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Financial, Einancial. Einancial.
THE FARMERS' LOAN & TRUST HARVEY FisKk & SONs
COMPANY NEW YORK
BANKERS ;
Foreign Exchange, Cable Transfers, Commrant. Hallkad THE LIBERTY

Letters of Credit, Payable through-
out the world

The Company is a legal depositary for
moneys pald into Court, and is author-
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and In all
other fiduclary capacities.

_Acts as Trustee under Mortgages made
by: Rallroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Recelves deposits upon Certificates of
Deposit, or subject to check, and allows
interest on daily balances.

Manages Real Estate and lends money
on bond and mertgage.

Will act as Agent in the transaction of
any approved financial business.

Depositary for Legal Reserves of State
Banks and also for moneys of the City of
New York.

Fiscal Agent for States, Counties and
‘Cities. .

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK

LONDON PARIS

Members of Richmond @nd Baltimore Stock
Exchanges.

John L. Williams & Sons

BANKERS
Corner 9th and Main Streets
RICHMOND VA.

Baltimore Corresponden
MIDDENDORF WILLIAMS & CO.

GARFIELD NATIONAL BANK

Fifth Avenue Building
Corner 5th Ave. and 28rd St., New York.

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

RUEL W. POQR, President
JAMES McCUTCHEON, Vice-Pres.
WILLIAM L. DOUGLASS, Cashier
ARTHUR W, SNOW, Asst. Cthh;

Chase Natxonul Bank

Clearing House Building
Cap. & Surp., $12,028,362 Dep., $106,703,942

A. B. HEPBURN, President
A. H. Wiggin, V.-Pres. C. C, Slade, Asst, Cash.
§. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier.
I'I M Conkey, Cashier W. E. Purdy, Asst. Cash,
; A. C. Andrews, Asst. Cashier

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK

OF THE CITY QF NEW YORK

—CORNER NASSAU AND PINE

STREETS—IS ESPECIALLY'
ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

bitized for FRASER
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Municipal Bonds
INVESTMENT SECURITIES

PHILADBLPHIA Hp g
JAMES H APMAN 421 Chestnut St.
CHICAGO, represented by D. Kz DRAKE,

BOSTON MASS
M’(’)ULTON 35 Congress St.

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Patk ‘Bank
of New York

Organized 18356.

c‘pim ...... . . L] ‘8’mmo m
8irplusand Profits. . . . . 10.290,367 80
Deposits March 29,1910 . . 108,778,860 63

RICHARD DELAFIELD
President.
GILBRERT G. THORNE, JOHN:C. McKEQN,
Vice- President. Vice-President.
JOHN C. VAN CLEAF,
Vice-President.
MAURICE H. EWER,
WILLIAM O. JONES

Asst. Cashier.
FRED'K O. FOXCROFT, Asst. Cashier.

WILLIAH A. MAIN,
Asst. Cashier.

‘N.W. HARRIS & CO

BANKERS

Pine Street, Corner Willlam
NEW YORK
35 Federal St., Boston

Receive depesits: subject to check
and allow Interest on balanoes.
Act as fiscal agents for munidi-
palities and oorporationa. Issue
letters of credit - and deal in

BONDS FORINVESTMENT

LIST ON APPLICATION

THE :
MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capitsl, - - - - $6,000,000
Surplus, - - - - - 6000.000

Francis Ralston We;lsh,

INVESTMENTS
MUNICIPAL, RAILROAD AND OTHER

BONDS

328 CHESTNUT STREET, PHILADELPHIA

Surplus, - - $800.000

The 1
'MERCHANTS NATIONAL BANK
of Philadelphia
Capital, - -  $1,000,000

ACCOUNTS INVITED

Edward B. Smith & Co.

BANKERS
_ INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges

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

ORIQINAL CH2RTER 1829

- THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - .
Surplus and Proﬂu (earned) -

- $1,000,000
‘2,450,000

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

DIRECTORS

Chas. A. Peabody
Samuel Woolverton
Oharies H. Tweed
Thomas Deany

Adrian Iselin Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emlen Roosevslt
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Banhers and Brawers of Foveign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad
NEW YORK

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

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

HORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission
Interest allowed on Deposits

Foreign Exchange, Commercial Credits
Cable Transfers
Olroular 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.. Phila., Boston & Balt. Stock Exch's
b= Buy and sell first-class In-

vestment Securities on com-
alg[o];i. geoﬁlve %coonntslnvestr.nent
anks, Bankers, Corpora- o

tlons, Firms and individuals Securltles
on favorable terms, Collect

drafts drawn abroad on all points in the United
Staces and Canada; and drafts drawn in the United
States on foreign countries, including South Africa

INTERNATIONAL CHEQUES.
CERTIFICQATES OF DEPOSIT.

Buy and sell Bills of Exchange
and make cable transfers on all
Lettcrs oints. Issue Commercial and

L]
ravelers’ Credits, avallable in |
Of Cr Cdlt all parts of the world.

BROWN, SHIPLEY & CO., LONDON

TAILER & D
27 Pine Street, New York

BANKERS

INVESTMENT
SEQURITIES

Members of the New York Stock Exchange

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
30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Oredit for Travelers

Oommercial Credits. Foreign Exchange.
Cable Transfers.

MUNROE & CO., Paris

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Exchange
f Lettors of
on
Union of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

Agents for the Bank of Australasia, th; British
Guiana Bank, Demerara, etc., etc.
TRAVELERS' LETTERS OF CREDIT

Available throughout the United States

Telegraphic Transfers
5r:3u fors;

August Belmont & Co.,

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 Telegraphic
Transfers to EUROPE, Cuba, and the -
other West Indies, Mexico and California.

Execute orders for the purchase and sale of
onds and Stocks.

Cuyler, Morgan & Co.,

44 Pine Street, New York. ‘ )
BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.

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. )
Paris Bankers:—Heine & Co.

NEW YORK
Produce Exchange Bank

" BROADWAY, Corner BEAVER ST.
Capital - - - $1,000,000
. Surplus earned - - 600,000
Foreign Exchange bought and sold. Cable

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

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

BANKERS,
87 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 all parts of the world.

Schuli_& Ruckgaber,

BANKERS,
16 William Street, - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank™ Fillale der Dresdner Bank,
Bremen,
Tssue Commerclal & Travelers’ Credits.
Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities.

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET BOSTON
56 WALL STREET, NEW YORK

. BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE. ‘
LETTERS OF CREDIT

Correspondents of ‘

BARING BROTHERS & CO. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

o
Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA ‘

Seligman Br‘others, Londen
Seligman Freres & Cie., Paris
Alsberg, Goldberg & Co., Amsterdam

| The Anglo and London- Paris Nationa
| Bank of San Francisco, Cal.

Redmonda o

BANKERS

81-38 Pine Street, New Yorz
624 Fifth Ave., N. Y.
507 Chestnut Street, Philadelphia.
Cables ‘‘Mimosa.’

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

Bills of Exchange and Cable Transfers.

‘Deposits received subject to cheque and
interest allowed on deposits.

{

Members New York Stock léxchange. .
Securlties' bought and sold on cdmmlsslon.
Act as Fiscal Agents.

Dealers in High-Grade Investment Securitles.
Lists upon application, ‘

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

Knauth, Nachod & Kiithne

BANKERS

NEW YORK LEIPSIG, GERMANY
lﬁembers New York Stock Exchange,

INVESTMENT
SECURITIES




Apr. 23 1910,] THE CHRONICLE 1
gaﬁ;aé;:s. " Banhexs, Bankers.,
o | Millett,Roe & Hagen
Lee, Higginson & Co. BANKERS .
BOSTON . Wm. A. Read & CO. 33 Wall Street New York

New York Chicago

HIGGINSON & CO.

| Bank Buildings, Prince’s Street,
LONDON, E. C.

Plympton, Gardiner&Co. |

Members New York and Chicage
Stock Exchanges

Conservative Investments
LISTS ON REQUEST
27 William St., New York

232 La Salle Street, 54 Old Broad Street,
CHICAGO LONDON, E. C.

o

Trowbridge & Co.
: BANKERS
Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Cb.

50 Exchange Place, 14 State Street,
NEW YORK BOSTON
Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.

24 BROAD STREET.
NEW YORK.
Members New York Stock Exchange.
Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BALTIMORE
LONDON

BOSTON CHICAGO

Rhoades&Company
BANKERS
45 WALL STREET, NEW YORK

High-Grade Bonds

State, Municipal and Railroad

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

Letters of Credit and
Travelers' Checks
Available Throughout the World

HARTFORD—386 Pearl Street

Goldman, Sachs & Co.

BANKERS

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

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

Issue Commercial and Travelers’
Letters of Credit
Avallable in all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

Zimmermann & Forshay
BANKERS

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

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.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

35 Congress St. 34 LaSalle St.
BOSTON CHICAGO

111 Broadway
NEW YORK

pitized for FRASER
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CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS
Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO,,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Acocounts
Fisqal Agents r.qr Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisce

George P. Butler & Bro

85 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, th’
\&Ies; Indies, Central and South America ap

exico. '

Issue Letters of Credit for Travelers, avali-
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.
103 Banigan Bldg., Providence, R. I.

Private wires connecting all offices

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

{New York Stock Exchange
Members|Chicago Stock Exchange

INVESTMENT SECURITIES

37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., New Yerk
Real Estate Tr. Bldg., Phila. ’

v
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DEUTSCHE BANK
Behr:lsl::::.O to 13.
CCAPITAL oo $47,619,000

M. 200 ,000,000.
....................... $25,172,896
M 105 »726,164.
Dividends pald durlng last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12% per cent

nzu DBESggndl“ RANKFORT-0-M
5 N, K -0-M.,
lnNmm(; LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,

Ig ESBADEN,
BRUSSELS, CO ANTINOPLE
and the

Deutsche Bank (Berlin) hondon'Agoncy

R
BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CAPITAL .......... (87,148,000)
M. 30,000,000..

PAID-UP. CAPITAL...._.___.____ i
CAPI M‘zz ,500,000, BLAST00m

H‘BRVB FUN D‘.‘ ................ ($1,626,000)

HEAD OFFICE
BERLIN

Kanonierstrasse 29 to 30.

Branches:
lRGENTﬁA;N B&hl&-Blanca. Buenos Alres,

BOLIVIA: La m

B it S, i e,

PERU: Arequipa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Bagcelona, Madsld.

Bills gent for collection, motmod or
i advanced upon.
i Drafts, cable-transfers and latm
of credii issued.

London Agents:
DREUTSCHE BANK (BERLIN) LONDON AG'Y
GBORGE Y'D, LOMBARD ST., LONDON, E.Q.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W, 43-44 Behrenstrasse
BREMEN. FRAN KEFORT-0-M., MAINZ,
HQCHST—O—M HOMBURGK.(! H..
POTSDAM, WIESBADEN

LONDON, E. C.,
83 Cocnhijll.
GAPITAL, fully paid, - $40,476,200
_ M. 170,000.000.
RESERVE - - - - - $14,307,764

M. 60,002,611,

With the unlimtied personql Habtidty
of the following partners:
SGHOELLER. E. RUSSELL,
u. SCHINCKEL, I URBIG,
Dr. A. SALOMON SOHN,

BRASI LIAN ISCH E BANK

FUR DEUTSCHLAND
CAPITAL
Hoad office: HAMBURG.

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

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL - . _______M.10.000.000 00
HmBURG with branches in CHILE (Banco de

%e Q,manla) An gasta [gonce fon, S¢m
\'?f ﬁanco de éhue& ema

oumna) ula),

The above-named banks,
sented In Eyrgpe by the
5 Qgction ;:rnlt)}scont?&fiesellschaﬂ
eslin, Rremen, Prankfort-o-M., Majog & London.,
Norddeutscli¢ Bank in Hamburg,
uu(o? W nw!oal tar m desarip-

founded and repre-

N M. 10,000,000 00’

| RATES OF

The Union Discount Co.
of London, Limited

89 CORNHILL.

Telegraphic Address, Udisco, prdog.
Capital Subscribed- - - - - _______ $7,600,000
PaldelUp..o snmrecoomssivcedsanninss 8,750,000
Reserve Fund- - .- __Z______.____ 2,800,000

$5—=¢£1 STERLING.

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

At Call, 2% Per Cent.
At § to 7 Days' Notice, 2% Per Cent.

The Company discounts approved bank and
mercantile acce ta.noes. ‘recelves money on de-
posit at rates from time to tlme. and
grants loans on approve negotiable securl

CHRISTOPHER R. NUGENT, Manam

FRENCH FINANCE CORPORATION |™C
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French
Market.

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

NEW YORK,
40 Wall Street.

PARIS,
35 big tue d'Anjou

Berliner
Handels-Geselischaft,
BERLIN, W,, 64

Behrenstrasse 32-33 and Franzosische-Strasse 42

Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

'Banking Transactions of Every Degcription

——

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

Basle, Zurich, St. Gall, Geneva
Agencles at Rorschach, Chiasso 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

85 CORNHILL, - = = LONDQN, E. C.
Cable Address—Natdis: Londen.
Subscribed Capital .. _______.__.____ $21,166.626
Paid-up Capital .. ________________. 4,288,326
Reserve Fund-.___________________ 2.16Q 000

($5=£1 STRRLING.)
NOTICE IS HERFEBY GIVEN that the
INTEREST allowed for money on
deposit are as follows:

At Call, 2% Per Cent Per Annum.
At 8 to 7 or 14 Days' Notice, 3¢ Per Cent.

Approved bank “ﬂd
Monely) reeelvet!i1 oaﬁn%moﬁt uéarates advertise
from time to time and for fixed periods upon
specilally termg.

nted on opprovedmtotub!elecurltiu.
PHILIP HAROLD WADE, Manager.

BANK OFMONTREAL

(Established 1817)
OAPITAL paid in - - $14,400,000 00
REST - o owowm & 18 ,000,000 00

UNDIVIDED PROFITS, 368,311 05

., Head Office—Montreal

t H d Strath d Mount Royal,
> on Lor S g \":m(')a—aglonorary Presyident

Hon Sir (ieorcK Drum'f“a‘ ., C. V. 0.—President

Sir Edw. Clouston. Bart.—V.-Pres. & Gen Mer.

NEW YORK OFFICE,
No. 31 PINE STREET

R. Y. HEBDEN,
W. A. BOG,
J. T. MOLINEUX

Buy and sell Sterling and Continental Exchange
and Cable Transfers; ant; Commercla.l and Trav-

e e T

London Office, No. 46 & 47 Threadngedle St.
F. W. TAYLOR, Manager.

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITA

AL coici cinoiasonaimnmnnan $6,000,000
Rest and Undivided Profits. .. _______ 4,602,167

NEW YOBK OFFICE. 63 and 65 Wall St.
o RAMSAY }Annts

cnoo ALL,
:148 branches in the Provinces of Quebec, Ontarto,
: Manitoba, gn ewan, Alberta Brltllb
|Cohrmbia’ Goo tacllltles for eflecting prompt cel-
| lections in Canada. and sell Sterlin Excgmm

'and Cable Transfers ssue Commer and Trav-
relers’ Credits available In any part of the world.

London Agents—Royal Bank of Scotland.

Foxeign.

The London City &
Midland Bank, Limited,

HEAD OFFICE
§ Threadneedle Street, London, England.

With Branches in all the Prin Citles and
Towid of England and

Telegra,pl;dc Address: Cinnabar, London.
ESTABLISHED 1836

SUBSCRIBED CAPITAL, $95,741,700
PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,668

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

VAN OSS & CO.

THE HAQUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco.
Codes: Hartfield’s Wall St., W. U. & Lieber.

Hong Kong & Shanghai
BANKING CORPORATION

Pald—up Capital (Hong Kong Currency). . ..$15,000,000
e Fund/In Gold-._$15, 000.000}(---- 30,500,000

In Sitver-. 15,500, :

Reserve Llabﬂmeu of Proprietors.........

, ISSUE LETTERS OF CREDIT
NFGo'rxA'rE E COLLECT BILLS PAYABLE IN
CHINA, J&PAN . PHILIPPINES, STRAITS SETTLE-

WADE GARD’NER, Agent, 36 Wall St

Wlener Bank - Vcrem

ESTABLISHED 1869

CAPITAL (fully paid) - -
(180,000,000 crowns)

RESERVE FUNDS - - .
(89,000 000 crowns)

HEAD QFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

Agram, Aussxg a-E., Bielitz-Biela,

Buda rlsbad Crerno-

w1tz, l%‘rlcdek- xstek Graz, fnnsbmck

Klagenfurt, Krakau, Lember; en-
bad, Meran, Pilsen, Prag, gPwem

Prossnifs, St. Polten, Tarhow, Tepl tz

Teschen, Villach, Wr. Neus
Branch in Turkey.

} Agents.

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

Constantinople.
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THE CANADIAN BANK|

OF COMMERCE
HEAD OFfFick, TORONTO
PAID-UP CAPITAL ... $10,000,000

NEW YORK OFPICE:

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

Buy and Sell Sterling and Continental Ex-
change d Cable Transfers, Commercial and
Tnveler sCredlu Collectlonsmdeatall points.

Bnnklngcndl! tgabul!nmoteveryde-
soription transacted

LONDON OFFICE-—2 Lombard Street, E.C.
BANKERS IN GREAT BRITAIN.
The Bank of England,

e Bank of Sco d,
Btwd ‘s Baoni’: Litllnuted

u-ion of London And Smith's Basik, Liniitéd:

" The Bank of
. British North America

Established in 1838
Incorporated by Royal Charter in 1840

Paid-up Capital - ____._______ £1,000,000 Sterling
Reserve Fund- ... __._____. 500,000 Sterling

Head Offloe:
5 Graceohurch Street, Lohdon, E o
New York Office: 52 Wall Street.
H. M. J. MoléICHAEL }Agenu

W. T. OLIVER
Continental tal Bxchangé

sell Sterling an
%;ble 'I‘ra.nnten Graut mnmwhlt oégd
Tnvelorl Credita ngablo part 0 )
world. Issue Drafts and make Collections
in all parts of the United States md Canada.

Canadian Banhers,

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
'ronoirro CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised

Financiad,

WE FINANCE

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

WE OFFER
Bankers sand Invéstmént Dealers

Proven Public Utility Securities
Correspondence Soltetted

ELECTRIC BOND & SHARE CO.

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

HODENPYL, WALBRIDGE & CO.

7 Wali St., New York

Railroad, Street Ry., Gas & Elec. mht
" SECURITIES

pitized for FRASER
0.//fraser.stlouisfed.org/

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

17 NASSAU STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
~ BANKERS
16 State Street, Boston
‘24 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES

eovmmr H‘UNIOIPAI- AND
OHOIOE RAILROAD EONDS

R. L. DAY & CO.

37 Wall 8t 35 Congress St
NEW YORK BOSTON

HIGH - GRADE INVESTMENT BONDS
Municipal"and Raliroad

Members New York and
Boston Stock Exchanges

BIRD S. COLER LEONARD H. HOLE
W. N. COLER & CO.
BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

P. J. GOODHART & CO.
Bankers
57 BROADWAY - - =
‘Telephone 2240 Rector
828 Walnut St. Cincinnati .

Bauk and Teust Co. Stoéks
WEBB & CO.

INVESTMENT SEOURITIES
74 BROADWAY - - - WNEW YORK

H. AMY & CO.
BANKERS

“md%WaHSMNewYorh

" INVESTMENT SE(‘URITIES .
Biils of Exchange. Letiess of Credit.

D. H. Schmidt & Co.
Membors New York Stook Exéhiuge.
investment Securities '

27 WILLIAM STREET: NEW - YORK.,

NEW YORK

MAcKkAY & 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 Batik Building
55 Wall Street

Nassau (Long Island) Light &
Power Co.

First Mortgagé 8% Gold Bonds, due 1937
Tak Exéimpt in N. Y. State ’
Total issue of bonds representing less
than 50% cost of Company. Owned and
by odpitalists and lédding
siness men.

PRICE TO YIELD ABOUT 4% %

'|GEO. A. FERNALD & CO.

BANKERS

BOSTON

NEW YORK
67 Miik St.

86 Wlll St.

Tucker, Anthony & Co.
BANKERS & BROKERS
88 STATE ST., 24 BROAD 8T

BOSTON NEW YOBK
NEW BEDFORD ‘ NORWIOH
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 Titié. Building. 40 Wall Street,
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES

Alfred Mestre & Co.

BANKERS

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

52 Broadway
NEW YORK

130 8. 15th 8t.
PHILADELPHIA
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Banbers and Brokers ontside Few York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

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 Exchanges
and Chlcago Board of Trade

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

H.P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

and

PHILADELPHIA.

W. G. HOPPER, . H. S. HOPPER,
Members of Philadelphia Stock Exchange.

Wm. G, Hopper & Co.

STOCK AND BOND BROKERS
28 South Third Street, PHILADELPHIA

Investments receive our spc#tal attention. In-
fermation cheerfully furnished segarding present
holdings or proposed investments. ;

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.
({ PHILADELPIA STOCK EXCHANGE
EMBERS { NEW YORK STOCK EXCHANGE
| 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

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY,

ALABAMA

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 Tel. & Tel. Co.
Nashville Railway & Light Co.
Nashville & Decatur RR.

Ensley Land Co. (Alabama)
Nash. Chattanooga & St. Louis Ry.
Tennessee State Settlement 3s

DEALT IN

GOULDING MARR
NASHVILLE, TENN.

FRAZER & PALMER
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.

SOUTHERN
MUNICIPAL BONDS
YIELDING 4149, TO 5149,

THE ROBINSON - HUMPHREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER
MUNICIPAL BONDS
Yielding 435 % and npwards
HILLYER INVESTMENT CO.

ATLANTA, GEORGIA

DENVER, COL.

Nevada-California Power Co. b;)nds & stock
enver & N. W, Ry. 5s and stock
State of Colorado 3s

Denver Gas & El i
Denver Un?on W:‘t:gll-‘_.g: $

JAMES N. WRIGHT & CO.
DENVER, COLO.

- CALVIN BULLOCK

DENVER CITY TRAMWAY
‘ BONDS

1]

MORRIS BROTHERS

PORTLAND . PHILADELPHIA
Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMBERJ{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.

BARROLL & CO.
BONDS
Merchants’ Exch. Bldg, 'H. W. Hellman Bldg..

San Francisco. s Angeles,
‘Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.

MUNICIPAL AND CORPORATION
BONDS

Members The Stock and Bond Exchange
‘1st Nat. Bank Bldg., SAN FRANCISCO

LOS ANGELES.

~James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVIOE
CORPORATION ‘

They yield a higher rate of interest than bonds of
the same merit issued in the East.

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Ordérs 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 49, TO 69

Descriptive Circulars on Request
LOS ANGELES PASADENA

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, Cotton
and Seattle Business Property.

Travelers may have orders executed with thetr
own brokers over our wires in 1 to 2 minutes.

Logan & Bryan—Correspondents; private wires
to and members of all leading Exchanges.

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimors Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES
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Bankers and Brohexs ontside Few York.

AAnA

ST LOuUIs.

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,
New York Produce Exchange,
Chicago Stock Exchange,
Chicago Board of Trade, .
St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List on Application

Members:

CLEVELAND.

FRED S. BORTON T. E. BORTON
R. C. ENWRIGHT

BORTON & BORTON

INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE
GUARDIAN BUILDING

Hayden, Miller & Co.

vlnvestment Bonds

Citizens’ Building, CLEVELAND, OHIO

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

KANSAS CITY, MO.

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

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

" MINNEAPOLIS.

M. Stevens & Co,

BONDS
MINNEAPOLIS—ST. PAUL

M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern §s
South Dakota Central §s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS. MINN.
MUNICIPAL & CORPORATION BONDS

Minneapolis Gas Light Co. 5s and 6s
Twin City Rapid Transit System Bonds

OMAHA, NEB.

SAMUEL BURNS JR.

INVESTMENT SECURITIES
Omaha & Council Bluffs St. Ry.
Omaha Water Company
Nebraska Telephone Company

OMAHA NEBRASKA
ROCHESTER. N. Y.

BONBRIGHT & HIBBARD

100 Powers Building

- Eugene

New York Stock Exch '
Members: {Rochester Stocft Eleciagl;:?
hicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 69, Bonds

50% Stock Bonus
Write for particulars

JOHN A. BURGESS

Member Rochester Stock Exchange
104-105 Wilder Bldg., ROCHESTER. N. Y.

itized for FRASER
bo://fraser.stlouisfed.org/

IWEIL, ROTH & CO.

CINCINNATI.

MUNICIPAL BONDS

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

CINCINNATI, OHIO

The Shu;t, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, OCINCINNATI

A. 6. EDWARDS & SONS

1 WALL ST.
In St. Louis at 412 Olive St.

LACLEDE FIRST 5s
Due May |, 1919

Interest Payable Quarterly

WHITAKER & CO.

Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle 8t.
ST. LOUIS CHICAGO
MUNICIPAL
- and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities
CINCINNATI, = = = = - OHIO|

SAINT PAUL.

Twin City Rapid Trans. 58, 1928
Minnesota Transfer Ry. 5s, 1916
St. Paul Gas Light Co. 5s, 1944

Gdwin White £ Co

State Savings Bank Bldg., St. Paul

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

PROVIDENCE,

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.

Private wires to Boston, Philadelphia
and New York. .

PROVIDENCE.
ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING .
PROVIDENCE, R. I.
Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.

208 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Sons

Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg., INDIANAPOLIS

'NEWTON TODD *

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg., INDIANAPOLI1S
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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 49,
RAILROAD } O BONDS
CORPORATION ) 6%,

Selected for Oonservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS
27-29 PINE STREET, NEW YORK
Phiiadelphia Washington Pittsburgh

Thomas L. Manson & Co.
STOOK BROKERS
Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK

Tel. 2500 Rector

rivate Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

BANKERS

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

Allow Interest on deposits subject to sight check.
2.“.{ l.:d sell on oommfulon stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

' MELLOR & PETRY

Stecks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS : '
NEW YORK STOOK EXCHANGE
PHILADELPHIA STOCK EXCHANGE

e

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY

Teleph
Nt B NEW YORK

4490-1-2-3-4 Rector

Henry G. Campbell Edwin P. Campbell
.rumes G. MacLean P

H. G. Campbell & Co.
11 WALL STREET, NEW YORK
Members New York Stock Exchange
SBeeurities Bought &.Sold on Commission

1852 1010
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
E M. Y. 8tock Ex. Bonds.

ized for FRASER

ERVIN & COMPANY

BANKERS

New York Stock Exchange
Meuibors grhilauelphis Stock Exchnn’ge.

BONDS FOR INVESTMENT.

Drexel Building, Philadelphia.
" 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 {g'm' 'N?t‘;g::l % ancl(:

George P. Schmidt J. Prentice Kellogg

Frederic Gallatin Jr. Willlam A. Larned
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN

111 Broadway
NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

B Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
i Ex. Norton

WALKER BROS.

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

BANKERS and BROKERS

John Y. G. Walker

Parkinson & Burr

STOCK BROKERS

7 WALL STREET, 53 STATE STREET,
NEW YORK, BOSTON.
Members New York and Boston Stock Exchanges.
Private wire between the two offices.
Information given in regard to all Boston Securi-
tles and quotations furnished.

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

J.S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
. Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

. BONDS
Oash orders only in stockt-ucapted

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. Randolph

Members  New York Stock Exchabge.
111 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 Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.,

BANKERS
* Membérs of Néw York Stock Ezchange
No. 20 Nassau Street, - New York

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 execited upon all
Exch&:fea in this country and Europe.
Espe attention given to supplying high-class

INVESTMENE_S_ECURITIES.
Interest Allowed on Deposits Subject to Checks

Effingham Lawrence & Co.

Members N. Y. Stock Exchange
BANKERS
111 BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stocks
Orders Executed in all Markets.

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

Fahnestock & Co.

Brokers and Dealers in
- INVESTMENT SECURITIES
2 WALL STREET.

T. J. MUMFORD

Adrian H. Muller & Son,
AUCTIONEERS.
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET,
Cornér Pine Street.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New York

EDWIN R. CASE

NEW JERSEY SECURITIES
Ne better State No bestar' Seourities

i 16 EXCHANGE PLACE
Tels. 366 and T8t JERSEY CITY
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- Einancial,

'NATIONAL BANK
OF CUBA

Oapital, Surplus and ,
ndivided Profits }”’100’000 00

Assets - - - - - 26,700,000 00

Oash in Vaults - - - - 5,300,000 00

—ee.

HEAD OFFICE—HAVANA

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

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

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANT, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for the Funds of the Republiciof
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
Alvin W. Krech}New York Committee
James H. Post

Acts as Cuban correspondent eof American
banks and transacts a general banking business.

Capital, $1,000,000

'LADD & TILTON BANK

PORTLAND OREGON
Established 1859
Oapital Fully Paid - $1,000,000
Surplus and Undivided Profits $600,000

OFFICERS.
W. M. Ladd, President. R.S.Howard Jr., Asst.Cash.
E. Coockingham, 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.

WILLIAM P. BONBRIGNT & CO.

Members New Yeork Stock Bxohange,
24 BROAD $T., NEW YORK,
16 George St., Mansion House, London, E.C..
Colorado Springs, Colorado.

Electric Power Securities

We have prepared a special list of a fow selected
Hydro-Bleotric Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
5.30% t0:6.50%.

Prices and full particulars em application.

GEO. B. EDWARDS

Tribune Building, 164 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y.
Negotiations, Investigations, Reports,
In or out of New York City
Satisfactory References

18350 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. Title Gu:&Tr.Co. |

WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk.

Good men, whether experienced in life insurance
or not, may make direct contracts with this Com-
Fany. for a limited territory if desired, and secure

or themselves, in addition to first year's commis-
sion, a renewal interest fnsuring an income for the

future. Address the Company at its Home Office |

No. 277 Broadway, New York City

bitized for FRASER
p://fraser.stlouisfed.org/

"OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1910,

The Trustees, in conformily with the Charter of the Company, submit the following statementof its affaire
on the 318t of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 318t December, 1909
Premiums on Policles not marked oft 1st January, 1969

Total Marine Premiums
]
Premiums marked off from 1st January, 1909, to 318t December, 1909 cccacccccacaaa- $3,791,657 06
]

.......... $3,759,301 26
717,712 70

Interest recelived during the year- o cocc o cccemccacaacanx $322,046 46
Rent less Taxes and EXPensesS o cccccccccccccccaccccnan= 145,679 82  $467,726 28
Losses pald during the year which were estimated in 1908
and previous years. ... .- cccc-ce-mmoc-memmcecac————- $829,378 19
Losses occurred, estimated and pald 1n 1909 . ______ 1,149,459 56 $1,978,837 75
’ Less Salvages. . - oo o coCccccaccacaaan $249,891 07
Re-InsurancCesS. - ccccccccccccccccaaa 235,520 48 485,411 55
$1,493,426 20
————
Returns of Premiums._ _ - o ciceccmcccccccecccccccccmccmcee————————— $60,285 14
Expenses, including officers’ salarles and clerks’ compensation, stationery,
newspapers, advertlsements, etCo c e cmmcmcmc oo ccmceccmeeeao $356,913 94
ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un-
Stock, City, Bank and other Se- settled - - - - $2,393,297 gs
curltles ... ..cocsansanccnsnsse $5,461,042 00 | Premiums on Unterminated Risks. . 685,546
Speclal deposits in Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest
Real Estate cor. Wall & WlilllamSts., Unpald, i:cizascsmrsvesmnsses 263,468 95
& Exchange Place.$4,299,426 04 Return Premiums Unpald__-___-. 120,569 42
Other Real Estate & Certificates of Profits Ordered Re-
claims dque the com- deemed, WIithheld for Unpald
PANY cnissmmmawes 75,000 00 4,374,426 04 Premiums ..oc.-ccsccasvoccsaa 22,353 49
—_—_— Certificates of Profits Outstand-
Premium notes and Bills Recelvable 1,213,069 68 INE.oscivsscnmuommene — 7,404,890 82
Cash In the hands of European Real Estate Reserve Fund....- 370,000
Bankers to pay losses under poli-
cles payable in foreign countries. 239,948 04
Cashin BanK. . ccceoomocccocaan. 633,405 13
Aggregatlng---------------;--312.921.890 89 Aggregating - cccee RN . $11,260,125 76

A dlvidend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or thelr legal representatives, on and after Tuesday the first of FebruarY next.

The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof
or thelr legal representatives, on and after Tuesday the first of February next,from which date all
interest 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 year
ending 31st December, 1909, whch are entitled to participate in dividend, for which, upon appli-
cation, certificates will be issued on and after Tuesday thec third of May next. -

By order of the Board, G. STANTON FLOYD=JONES, Secreta;y.

TRUSTEES.
FRANCIS M. BACON, . CLEMENT A. GRISCOM, DALLAS B. PRATT,
WALDRON P. BROWN, ANSON W. HARD GEORGE W. QUINTARD,

LEWIS CASS LEDYARD,
.CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE _H. MACY i

. BROWN,
-JOHN N. BEACH,
JOHN CLAFLIN, .
GEORGE C. CLARK,

A. A. RAVEN,

JOHN .J. RIKER,
DOUGLAS ROBINSON,
G SCHWAB,

USTAV H

OLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
OORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN,
RICHARD H. EWART. HENRY PARISH WILLIAM A. STREET,
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE.
HERBERT L. GRIGGS, 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., 48h Vice-Presidens.

Nederlandsch Administratie- & Trustkantoor

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

H. MEINKSZ, Presid-~nt

Board of Directors:

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

A. A. H. Ph. .
Director of Swiss Bankverein and h ge Eges & Zoonen,
. of Labouchere Oyens & Co’s Bank.

J. A. DUYNSTEE,
Telders & Co.

F. Th. EVERARD,
Banker.

P. M. J. GILISSEN,
Arnold Gilissen.

AUG. KALFF,
Jan

H. MEINESZ,
) President.
OYENS,

a. H. DE MAREZ
Labouchere Oyens & Co's Bank

A. L. G. H. PICHOT
Westerwoudt & Co.

. M. SCH
Wi’ & 0o W Benourcer & Zoonan.

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

THE FIRST NATIONAL BANK
OF CINCINNATI

CHARTER 24.
CAPITAL
RESOURCES

WM. S. ROWE, Presideat

C. B. WRIGHT, Vice-President
. JOS. RAWSON, Vice-President

S. R.BURTON, Vice-President

W. W. BROWN, vico-President

C. J. STEDMAN, Vice-Prosident

$5,000,000
$40,000,000

T. J. DAVIS, Cashier

R. Mc EVILLEY, Assistant Cashier
W. P. STAMM, Assistant Cashier

P. E. KLINE, Assistant Cashier

J. J. ROWE, Assistant Cashier

CHAS. A. STEVENS, Assistant Cashier
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Colorado Springs & Cripple Creek Dist. Con. 5s, 1942
Maryland Delaware & Virginia 5s, 1955

Wheeling & Lake Erie Equip.

Ss, 1922

Consolidated Indiana Coal 5s, 1933
Cleveland Lorain & Wheeling 5s
Spokane International 5s, 1955
Sunday Creek Company 5s, 1944
Litchfield & Madison 5s, 1934
Louisiana & Arkansas 5s, 1297
Hudson Navigation 6s, 1938

Gulf & Ship Island 5s, 1952 .
Wabash Equipment 5s,1921

AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. SMAN

J. LI

& COMPANY,

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

30 BROAD STREET, NEW YORK

Land Title & Trust Co. Bmldmg, PHILADELPHIA
39 Pearl Street, HARTFORD

Baldwin Locomotive 6s
American Locomotive 5s
Montreal Loco. & Machine 4s
Davenport Locomotive 6s

A. A. LISMAN & CO,,

Yel. 6950 Broad 256 Broad St., New York

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Procter & Gamble Co. '
59, Notes

BONDS

Suitable for deposit by

INSURANCE COMPANIES
- with State of Georgia

J. H. HILSMAN & CO.

BMPIRE BUILDING. ATLANTA, GA.

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

FERRIS & WHITE,

87 Wall St., New York

WE WANT TO BUY
Cuban Government 5s
Mobile & Ohio (New) Gs
Catawba Power Co.
Kansas City Gas 55
echanical Rubber 6s
Jefferson & Clearfield Coal & Iron 5s

J. H BECKER & CO.

Tol. 985 Rector 18 Wall St., New York

BONDS
Baker, Ayling & Company

v

BOSTON
Philadelphia Providence

Boston

LIBBEY &STRUTHERS
85 Cedar Sfreet ‘
NEW YORK

New Haven 314s
Central Pacific 314s
Connecticut Ry. & Lt. 414s
Houston & Texas Cent. 4s
. Pac., Central Branch 4s

. Y. & Erie 1st 4s
Oregon Short Line Ref. 4s
Richmond & Allegheny 1st 4s

Utah & North. Extended 4s, due 1933

C.C.C.& St.L.,Wh.Wat.Val.4s, due 1940
Chic. & Atl. Terminal 5s, due 1918
Lake Erie & Western First 6s, due 1937

Prospect Pk. & Coney Isl. 6s, due 1926

Buff. Roch.& P. Equlp 4143, due 1927

Chisholm & Chapman

Members New York Stock Exchange.
71 Broadway, New York

HUDSON COMPANIES
69, Conv. Gold Notes
due Oct. 15, 1911
to net 6.169,

BURGESS, LANG & CO.
NEW YORK BOSTON

34 Pine Street 50 State Street
Private W:lre
Telephone 1846 John

Chgsttanooza Rﬁy & Light Co. First and Refunding

§t. Clair County Gas & Electric Co. Consolidated

Guaranteed 6s, due
& Lt. Co. First Cons.

Mahoning & Shena
& Ref. Mtge. 5%n&old %onds, due Jan. 1, 1916

WURTS, DULLES & CO.

126 8. FOURTH ST., PHILADELPHIA
Telephone Lombard 1060-1061

THE ASSOCIATED MERCHANTS' CO.

FIRST PREFERRED STOCK
Yields nearly 5% % on the Investment

It can be converte_c; into
Second Preferred, ylie%dim: about 6% %
or into :

Common, yielding about 8 4 %

We recommend the First Preferred Shares for
investment.

Send for circular giving full information.

G. W. Walker & Co.

BANKERS
Tel. 100 Broad. 25 Broad St., New Yerk

DETROIT EDISON CO.
6% Convertible Bonds, due 1920

' KINGS CO. ELECT. LT. & P. CO.
6% Convertible Bonds, due 1922

CENTRAL PACIFIC RY.
1st Ref. 49, Bonds, due 1949

SUTRO BROS. & CO.

BANKERS
44 PINE STREET, NEW YORK
Members New York Stook Exchange

Buffalo & Susquehanna 4s & 4%

Columbus & Hocking Coal & lron §5s & 6s
Qulf & Ship Island 5s

Kansas Cit g Western 5s

Louisiana & Arkansas 5s

New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
. Rallroads and Other Corporations
in the United States and FElsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad. Inclusive
Branch Office, 50 CONGRESS ST., BOSTON

Telephones, 2540-2541-2542 Fort Hill
Private telephones between New York and Bosson

Robt.Glendinning & Co.
400 Chestnut Street

» PHILADELPHIA

Choctaw Oklahoma & Gulf 1st 5s, 1919

‘| Wilmington Gas Co. 1st 5s

Peoria Gas & Elec. Co. 1st 68
Westchester Ltg. Co. 1st bs

Twin City Rapid Transit 63, 1928
Allentown Gas Co. 1st b6s
Columbus Crosstown St. Ry. bs
Allegheny Bellevue & Perrysville 6s

Winona & St Peter s

St Paul & Sioux City 6s

Willmar & Sioux Falls 5s

Iowa Minnesota & Northwest 314s
New York & Harlem 314s
Minnesota & South Dakota 314s

BLAKE & REEVES

Tel. 1504 John 84 Pine Street. New York

Chic. Ind. & St. Louis Short Line 4s
Chicago & West Michigan 1st b6s
Chicago & North Michigan 1st 53

M. K. & T. Ext. 1st 5s

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

FOSTER & ADAMS

Members N. Y. Stook Exchange
2 WALL STREET., NEW YORK CITY

RAILROAD AND PUBLIC UTILITY
BONDS

Pingree, McKinney & Co.

8 Oongress Street, Boston

Atchison Conv. 4s, 1960, W. I.
Ches. & Ohio Conv. 4148, 1920, W. I.
Penna. Conv. 3158, 1915

- CURTIS & SANGER

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

NEW YORK Chicago

Bank and Trust Co. Stocks

LUTZ & COMPANY
Tel. 273 Broad

26 Broad St., N. Y.
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Railroad Securities 4s, 1952 e
Portland Ry. Co. 1st Ref. 5s, 1939
NMatlory Steamship Co, Tat B8, 1983 Standard Cordage Co. 5s ‘Procter & Gamble Co. Stock
E{'ansville Electric Ry. ist 4s, 1921 Standard Mlllmg Co. 5s : lngersoll=Rand Co. 5s
fdlilaoy Water €o, Lot Rel. $s-2903 Charlest.Cons. Ry. Gas & E1.5s  Park & Tilford 6s
- Detroit Southern RR. Co. (Ohio So. Div. Birmingham Coal & Iron 5s Hudson Navigation Co. 6s
] Do e Il e D Borsiois Milliken Brothers 6s | General Motors Pref. Stock
New York Gas Electric Lt., Ht. & P. §s, 1948 ‘
| G d_ W i il l & C Traction, Industrial and Power Co. Bonds and Stocks Bought and Sold
: uae, nm 0.
BANKERS PFAELZER & CO.
i 20 BROAD STREET, N. Y. Tel. 1510 Broad 25 Broad St., N, Y.
Telephone 445-6-7 Rector
N Y N H & H Oonv 68, 1948 e L
Southern Pacific Ref. 4s, 1956 Capital $5,000,000 Surplus $18,000,000
Pittsb. Cin. Chic. & St. L. 4s, 1957 - ) ' :
B.&0.,P.L.E. & W. Va. 4s, 1941 Established 1864
B. & 0. Prior Lien 314s, 1925 Main Office: 28 Nassau Street

B. & 0., Scuthw. Div. 314s, 1925

NEWBORG & co., || Guaranty Trust Company

MEMBERS N. Y. STOCK EXCHANGE OF NEW YORK
60 BROADWAY, N. Y.
Telephone 4390 Rector, Cable Address, ; Fifth Avenue Branch
VL AL Fifth Avenue & 43d Street.
PRIVATE WIRE TO ST. LOUIS S IEIEEE A e
Aetna Nationial Bank Sltg)fi! - London Branch
American Malting 6s, . 0
chic&gp Subway 53’ 19.28 013 Lombal‘d Street}. E- C-
%%2::};‘1?%%&&23 iaétzl?g BIOER Transacts a General Trust Company Business
- Illinois Tunnel 6s, 1928 Foreign Exchange Investment Offerings
Michigan United Ry. 5s, 1936 ‘ :
O’Garaé Goi.l gsih1955 v - ‘ _
Paint Creek Collieries bs, 6 - _WE OFFER '
Schwarzschild & Sulzberger 6s, 1916 | Cleveland Elect Rail c Atch. Topeka & Santa Fe
Shawnee Gas & Electric 53, 1926 évelan ectric Rai way 0‘
’ Consolidated bs, 1918 Conv. 4s, 1950
MEGARGEL & CO. | Ebwarp V. Kane & Co. .
~ paNkems North pmercan Palldins. | PHILADELPHIA | GILMAN & CLUCAS
6 Nassau Street NEW YORK | 'Phones Bell-Walnut 2290  Keystone-Race 499 | Tele. 3657-8-9 John 84 Pine St., N. Y, City
Westchester Ltg. 1st 53, 1950
: gwivayb& Tth ﬁ.\:: Cons. 53 1943 (S3enlt) of c?aA chln%e Div. 1st 5s, 1945
. Tomten olumb. & 9th Ave. 1st bs, 1993 eaboar tl irm. 4s, 1933
We have active markets in all Lea: AAve & Pav. Ferry lsli!; Bs, 1993 | %Iﬁnn & St. OLou&lEsIzis
. : - Giyr 2nd Ave. Cons. 5s, 1948, Tr. Go Ctfs. ateaugay Ore ron 4s, 1942
Railroad and New York City Met. St. Ry. Gen. 6 Tr. Co. Otfs. Buff. & 1. Erie Tract. 5. 1936
bonds. ‘, PATERSON & CO., Utah Lt. & Power 1st 5s, 1930
Correspondence I’n oitod Tel. 1985-6-7 Rector 20 Broad St.. N. Y S. R. TAYLOR

. i Tel. 7355 Hanover. 49 WALL ST., N. Y,
Railway Equipment .
| ‘ N Y. & Harlem RR. Stock
EYE R & co M PA N Y . FRE E MA;s:ecso M P NY %et &(gfia)r%elrlgon Sh. SR:; kﬁs 1930
Tel. 7760 1-2-3 Hanover . ‘ A CRA8. (UL, X OIIDANY, B 0C
87 Wall Street . " NEW YORK “ P";ﬁeﬁﬁffzéa':'ﬂf s zlt‘:(l)d ggg:i I(‘.)llelcfs}.o R?.ofal:t 6s, M. & N.
: | LEONARD SNIDER
, Railroad and Other |randTie Bullding, 60 Broadway
TAX EXEMPT - Investment Bonds ~
GUARANTEED STOCKS C. K. B. WADE United Electric Go. of N. J. 4s
Descriptive list sent upon request Tel. 6744 Hanover 49 Wall Street '

BOUGHT AND SOLD

- Muncie Electric Light Company 5s, 1932
o Cumberland Valley Telephone Co. 6s, 1932
Chicago Great Western Ry. First 465 1959

Joseph(Ualker&SoNS |sAMUELK.PHILLIPS & co.| W.E.R.SMITH & CO.,

MembersNewYork Stock Exch 42| Chestnut St. Philadelphia 20 Broad Street = =« New York
' 20 Broad St New o, Members of Philadelphia Stock Exchange.

PrivRtn Wixe fo PRlsdaioliy Central Pacific Refunding 4s
Norfolk & Western 6s
Central of Georgia Ist 5s

| § Louisville Henderson & St. Louis 5s
Co ﬁlﬁ;g ?og:np any N. Y. Gas El. Light Heat & Power 1st 5s
. Brooklyn Ferry Certificates
WANT Kirby Lumber Co. “New Certificates”’
M. K. & T., St. Louis 4s Central Branch 4s, 1919 & 1948

Lake Erie & Western 1st & 2nd bs

Evansv. Henderson & Nashv. 6s, 1919 Lehigh Valley of N. Y. 4}4s

LomsvmeE& Nash. Gen. 6s \ Detroit Southern, Ohio Southern 4s
M & Ts, 1914 : =

Kanawha & Michigan 15t 45 WERNER BROS. & GOLDSCHMIDT
Pacific Tel. & Tel. 6% Receipts Tel, 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y,

gitized for FRASER
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For Sale

6 Am. Brake Shoe & Fdy. Pref.
76 Am. La-France Fire Eng. Pref.
100 Barney & Smith Common
15 Childs Company Common
50 Empire Steel & Iron Pref.
100 Gray Nat. Telautograph
16 Knickerbocker Trust Co.

50 Knox Hat Mfg. Co. Pref. & Com.
60 Pope Manufacturing Common
6 Underwood Typewriter Pref.

26 Union Typewriter 2nd Pref.
‘100 Sen-Sen Chiclets
10M E. W. Bliss 6s

Hallowell & Henry

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

Penn Company 1st 414s, 1921

~Iowa Central 1st 6s, 1938
Cin. Dayt. & Ironton 1st 6s, 1938
N.Y.Gas El. Lt. H. & P. 1st 6s, 1948
Wabash, Tol. & Chic. 1st 4s, 1941

WOLFF & STANLEY

‘Gable Add. “MOWOLF” 27 Willlam St., N. Y.
Phones 6557-65388-6559 Broad

Canton (0.) Electric Co. bs, 1937
Lansing Fuel & Gas Co. 5s, 1921
Seattle Lighting Co. 6s, 1920
Helena Ry. & Light 6s, 1925
Oklahoma Gas & Elect. Pref. Stock
~ Duluth Edison Preferred Stock
Wilmington Gas Preferred Stock

H. L. NASON & CO.

National Shawmut Bank Building,
Boston, Mass.

Bangor & Aroostook Ry. 4s
Rochester (Minn.) Water 5s

~ Portland Electric 6s and stocks
Haverhill & Amesbury St. Ry. 6s
Ogdensb. & L. Champlain Ry. 5s
Cent. Colo. Pow. 5638 and Incomes
Guanajuato Red. & Mines 6s & stock

68 State St

F.W. MASON & CO. 3, 5tatest.

Utah Light & Power 4s, 1930
Duluth-Superior Traction preferred
N. H. Electric Railways stock
Dallas Gas Light 8s
Nevada-California Power b6s’

C. H. FARNHAM

27 STATE STREET,'BOSTON

Commonwealth Pr Ry & Lt Co
Preferred & Common
' and
Stocks & Bonds
of Constituent Companies

Wm. Hughes Clarke
Detroit, Michigan

Louisiana and Alabama State bonds

New York State 8s and 4s

Chicago & North West 3 4s, 1987
Hannibal & St. Joe 6s

Consolidated Indiana Coal 5s

New Mexico Ry. & Coal 6s, 1947, 1951
Dawson Ry. & Coal 5s, 1951

Mobile Jackson & Kansas City Certificates

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST.

r, Denver & North Western 6s & Stoc
Denver Tramway Sinkin Fund 1933 Ss
g Denver Con. Tramwa 9
Denver Tramway, 1919,
Denver Gas & Elec. bs
Denver Gas Stock
Denver Union Wa(er Securities
CoI% ’l‘elep one Co. Stock

Nevada-Calil %owe. Co. Securities

W C. PACKARD

Cooper Bldg. DENVER} COLO.

T W. STEPHENS & (O
% WALL sr;::!,m;nw YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Our April List of Offerings

comprises many attractive
bonds, absolutely safe, paying

5% TO 6%

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

D. ARTHUR BOWMAN

High-Grade Investment Bonds
ST. LOUIS, MO.

\

Amer. Lt. & Tract. Co. Stocks
Pacific Gas & Electric Co. Stocks
Michigan State Telephone Common
Fidelity Phenix Ins. Co. Stk & Scri

. Del. Lack. & West. Coal Co. Stock
Indiana Lighting Co. Securities
Central Railway Syndicate

LAMARCHE & COADY,

Tel. §775-6 Broad. 25 Broad St., N. Y,

' WANTED
Grand Rapids Ry. Co. 1st M. 5% Bonds, due 1916

, OFFER
St. Joseﬁh Railway, Light, Heat & Power Co.
1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,

Calvert and German Streets

BALTIMORE
Members of Baltimore Stook Exchange

|WARREN, GZOWSKI & CO.

Memberg Toronto Stock Exchange
Canadian Industrial Securities

TORONTO 25 Broad St., NEW YORK
Offices connected by direct wire

Equipment Bonds and Car Trusts

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

Am. Tel. & Tel. Oonv. 4s, March 1936
Am. Tel. & Tel. Ooll. Tr. 4s, July 1929
N. Y Telephone 41l4s, November 1939

GEORGE L. WARE

Tel. 984 Main ~ 88 State St.. BOSTON

FOR SALE

$25,000 Buffalo & Sus 4 %s, 19538
10000 Buffalo & sﬂsgue inna R, 45, 1951
Shares Albany Southern Preferred .
00 Shares Buff. l Lake Erie Tract. Com.

GILBERT ELIOTT & CO.
Dealers in Inactive and unlisted Securities

854, 855,
Tels. {336’ 537 }John 34 PINE STREET

Amer. Pow. & Lt. Com. & Pref.
Central Railway Syndicate

Kan. 0. Mex. & Orient 48 & Stocks
Lackawanna Steel Stock

WM. M. CLARKE

Tel. 1016-16-16 Rector 20 Broad St., N. Y.

- WANTED
Penn Central Brewing Co. 6s
Alfred Light & Power Co. 5s
Duluth=Superior Tract. Pref.
Milwaukee & Chic. Brew. Pref.
New Hampshire Elec. Ry. Stocks
Bodwell Water Power Co. 5s
Huron, S. D., 3s
Omaha Water Co. Stocks
Gulf Beau. & Kan. City 5s & 6s
Raton (N. M.) Wat.=Wks. Co. 5s
Peoria Water-Works Co. 4s

H. C. Spiller & Co.

Specialists in Inactive Bonds
27 State Street Boston

WILL BUY OR SELL

Hood Rubber Pref.
Po|E ; fg. Co. Com. & Pref,

ette Com. & Pref.

atch Com & Pref.

lmperial Copper Co.

Hartford Carpet Com. & Pref.

Massachusetts lehtlnz

Alvardo Cons. Mines

American Investment Sec s Com. & Pref.

Coastwise Trans rtation Co.

American Linen

Boston Securities Com & Pref.
ay Grocery Co.

F. W. Woolworth & Co. Pref.

American Glue Com. & Pref.

HOTCHKIN & CO.
INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Malin.

ere Mar

United Rys. of St. Louis 4s

P | Union El. Lt.& P. Co. of St.L. 1st 5s

Union El. Lt.& P. Co. of St. L.. Ref. bs
Laclede Gas Co. of St. Louis 1st 5s
Laclede Gas Co. of St. Louis Ref. 58
Kan. 0. Ry.& Lt. 63 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

(ESTABLISHED 1877)
214 North 4th Street, ST. LOUIS

Tuckerton RR. 6s
Johnstown Pass. Ry. 4s

Du Bois Elec. & Tract. 6s
Depew & Lake Erie Water bs

George B. Atlee & Co

119 8. 4th St., PHILADELPHIA
Members Phila. Stock Exchange

DEALER IN
BUFFALO, ROCHESTER AND
- SYRACUSE SECURITIES

MALCOLM STUART

60 Broadway, Telephone.
NEW YORK 165 Reotor

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

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

116 So. &th St., 71 Broadway
LOUISVILLE KY. NEW YORK CITY

Specialize In Securities of

femple Iron New River

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

Northern Electric Scranton Gas & Watee
Yew Mexico Ry. & Coal Paint Creek Collieries
lacka. & W.V R. T. W.B. & Wyo. V. Trac.

BROOKS & CO.,

BANKERS
{EMBERS NEW YORK STOOK EXOHANGE;
423 Spruce St., Sec. Nat. Bank Bidg.,
SCRANTON, PA. WILKES-BARRE, PA,

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

&
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The Hocking Valley Railway Go.

RETIREMENT OF PREFERRED STOCK

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
Rallway Company, and speclfically 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 anpnual 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
recelve 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 Iindorsed, receive
the cash payment as above indlicated in the
same manner as holders of certificates for pre-

ferred stock.
: J. P. MORGAN & CO

United States Rubber Company

NOTICE OF. 18TH ANNUAL MEETING.

NOTICE is hercby given that the T ighteznth
Annual Meeting of th: Stockhnlders of the United
States Rubber Company will b2 heid at the prin-
clpal office of the Company, in the City of New
Brunswick, New Jersey, on Tuestay, May 17th,
1910, at 12 o’clock noon, for the e ection of Di-
rectors, consideration of certain proposed Amend-
ments to the By-Laws, and for the transaction of
any and all business thit may come bcfore the
mceting, including consicering and voting upon
the approval and ratificaticn of a’l purchases,
contracts, acts, proceediags, elections and ap-

intments by the Board of Lirectors, or the

xecutive Committee, since the S:venteenth
Annual Meeting of the Stockho ders of the Com-
Pany. on May 18th. 1909, and of all matters re-
erred to in the Eighteenth Annual R port to
Stockholders, which will be sent to Stockholders
before the meeting, and in the proceedings of
the Board of Directors, which unt thz meeting
will be open to examination by Siockholders of
record during business hou's at the New York
Office of the Company, 42 Broadway.

The Transfer Books wiil not be cl.sed, but the
New Jersey Corporation Law will not a'iow to be
voted any share of stock which shall have been
ransferred after April 27th, 1910.

. SAMUEL NORRIS, Secrctary.

New Brunswick, N. J., April 18th, 1910.

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway '

WESTERN OFFICE
New York Life Building, Chicago

Audits and examinations.
Appraisals of values of lands, bujldings
.and machinery.

Financial and cost systems of accounts.

A. W. DUNNING, President.
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Financial.

The Cincinnati Hamilton & Dayton Railway Co.

To holders of the 4% Purchase Money Notes of said Company maturing July 1, 1913 (issued under
the Trust Agreement of sald Company with Central Trust Company of New York, as Trustee,
dated January 1, 1908), which have not yet been endorsed with the guaranty of The Baltimore &
Qhio Railroad Company:

Referring to a previous notice published by this Company relative to the endorsement on sald
Notes of the unconditional guaranty of payment of the principal and interest thereof by the Baltimore
& Ohio Railroad Company, pursuant to the provisions of the Supplemental Trust Agreement dated
July 1, 1909, made by this Company and The Baltimore & Ohio Railroad Company with the Central
Trust Company of New York, as Trustee.

Notice iIs hercby given to the holders of the few, remaining unendorsed Notes who desixe to ayalil
themselves of the opportunity of securing the guaranty of The Baltimore & Ohio Rallroad, Company
that such holders must present their Notes, for such endorsement, to the Central Trust.Company of
New York, at its office, 54 Wall Street, New York City, on or before the close of business on June 30,
1910,

RAILWAY COMPANY, )
By WILLIAM COTTER] President
- |

THE CINCINNATI HAMILTON & DAYTON

Dated Cincinnati, Ohio, April 15, 1910

THE EQUITABLE TRUST CO.
OF NEW YORK

CAPITAL, $3,000,000
SURPLUS and UNDIVIDED PROFITS, $11,000,000

ALVIN W. KRECH, President LAWRENCE L. GILLESPIE, Vice-Pres
16 Nassau Street 618 Fifth Ave., near 60th 8t.

Checking Accounts with Interest

Trustee, Guardian, Executor, Administration of Estates.
Foreign, Exchange, Letters of Oredit

Safe Deposit Vaults

MELLON NATIONAL BANK
PITTSBURGH

A bank whose service to correspondents
1s unsurpassed.
Write for terms..

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

The most conservative bankers, brokers
and investors have . constantly before
them

BABSON'S REPORTS

Fundamental Conditions

for detalls concerning these Reports or our
‘Business Barometers’’ (which we install in banks
poth. for their own and oustomers’ use) address

Stone & Webster

147 Milk Street,
BOSTON
First Natl. Bank Bldg.
CHICAGO

5 Nassau Street
NEW YORK -

Securities of
Public Service

Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual

describing these.companies will be sent
upon request.

New York oﬁice, 33 Broadway _
Largest Statistical Organization in the U. 8.

CAMERON & COMPANY

dealers in entire issues of Irri-
gation and Hydro-Electric bonds
—with no branch offices—are in
position to give local dealers at-
tractive prices and protection in
their territory.

CAMERON & COMPANY
816 First National Bank Bldg.,
CHIOAGO.

Established 1864 Telephone 2817 Rector
E. S. BAILEY
DEALER IN
Fire Insurance Stocks
““A Specialty’’

66 BROADWAY NEW YORK
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$1,000,000
First Mortgage Six Per Cent Gold Bonds

OF THE

UNITED IRRIGATION & RICE MILLING COMPANY

NEW ORLEANS, LOUISIANA

Denominations, $500, $1000
Dated Dec. 17th, 1909 y Due Serially 1911-1930 (March 1st)

Principal and semi-annual interest (March Ist and September Ist) payable at Whitney Central Trust
& Savings Bank, New Orleans, Louisiana (Trustee), or National Bank of Commerce of New York.

LOCATION

The property of the United Irrigation & Rice Milling Company is located in the heart of the rice
belt of Louisiana. -

- . Louisiana, according to the latest Government reports, produces 58 per cent of the entire rice érop
of the United States. ‘ -

PURPOSE OF ISSUE

The proceeds of this bond issue will be used for extensions and betterments of the Company’s irrigatiori

system and for general corporate purposes, including the growing, buying, milling and selling of rice. These
extensions and betterments will greatly increase the Company’s present earning power.

SECURITY
These bonds are secured by a first mortgage on the Company’s properties, whose net worth is estimated
by Charles E: Wermuth, Certified Public Accountant, New Orleans, at $2,008,393.68. These properties include:

Ist: A COMPLETE MODERN IRRIGATION SYSTEM, - embracing 143 miles of canals, of
sufficient capacity to irrigate 60,000 acres of land, of which 30,000 are now under cultivation.

2d:  FIVE RICE MILLS, located at Crowley, Estherwood, Gueydan, Abbeville and Donaldsonville,
Louisiana, equipped with modern machinery, having a daily capacity of 7,200 barrels of rice.

3d: SEVENTEEN WAREHOUSES, having an aggregate storage capacity of 750,000 bags of
rice, centrally located, with railroad and side-track facilities; and

4th: THIRTY-SEVEN THOUSAND ACRES OF RICH IRRIGABLE LAND, lying close to a
ready market.

Fire insurance policies on the Company’s warehouses and mills duly assigned to the Trustee for the
protection of the bondholders amount to $464,375.

. EARNINGS

The revenue of the Company comes from three sources:
Ist: From crops grown on its own land.

2d:  From a fixed percentage of the crops grown on other lands irrigated by its canal system,
3d:  From its storage warehouses and rice mills.

These properties have been in operation for the past ten years, and during that period the income
has averaged more than double the amount necessary to pay the interest on this bond issue.

The engineering features have been approved by Mr. W. H. Rosecrans, Chief Engineer of The Arnold
Company of Chicago.

__ All matters pertaining to the legality of this bond issue have been under the direction of, and approved
by, Messrs. Foster, Milling, Brian & Saal, New Orleans, and Adams & Candee, Chicago.

Price on any maturity, par and interest

Orders may be telegraphed at our expense

rowtridge GiMeverta
e 8807°oC;
First National Bank Building, CHICAGO
OR

- Whitney Central Trust & Savings Bank

NEW ORLEANS, LA.

e R TN P A P LGB

D
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Dated March 1, 1910
Tax Exempt in New York State

8 NASSAU STREET
NEW YORK

$1,000,000

State of New York

Highway Improvement Gold 4s (New Issue) g
Due March 1, 1960

Legal investment for Savings Banks and Trust Funds.

Acceptable to the State of New York as security for
State Deposits, to the Superintendent of Insurance to
secure policyholders, and to the Superintendent of
. Banks in trust for Banks and Trust Companies.

Price 106/ and interest, .yielding over 3.70%

Moffat & White

Bankers

THE ROOKERY

CHICAGO

Moidends, Bividends. Bioidends,
THE ATCHISON TOPEKA & SANTA F ‘ J. G. WHITE & COMPANY Incorporated'
RAILWAY COMPANY. : Office of : Engineers—Contractors

=Stamped Adjustment Morgﬁavge Bonds. 43-49 Exchange Place
i My ' SEANPED H. M. Byllesby & Compan THe Segtiat dhasvaly di ldend (28th quarter)
n res of Interest on e e r ar qu y dividen
Adjusgment Mortgage Bonds of the Atchison ° = y y p y of One and Ong-Halt Per Cent has been geclared
Topeka & Santa Fe Rallway Company will be Engincers Managers on the Preferred Stock of this‘Company, payable
sagle at 1ts office, No. 5 Nassau Street, New York May 2nd, 1910, to stockholders of record April 22,

ity, on May 2 1910, upon presentation and sur- Chicago ' 1910.

render of the respective coupons NUMBERED
27, and to the holders of Registered Bonds. The
transfer books for the Registered Bonds will be
elosed at three o’clock P. M. on April 26 1910, and
will be reopened at ten o’clock A.M. on May 2 1910.
Dividend chegues will be MAILED to holders
of Registered Bonds who file suitable orders
sherefor at this office. ‘
C. K. COOPER, Assistant Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.
New York, March 29, 1910.,
The Board of Directors has declared a dividend
¢being dividend No. 20) on the COMMON STOCK
of this Company of ONE DOLLAR AND FIFITY
CENTS ($1 50) per share, payable June 1, 1910,
out of surplus net income, to holders of sald
COMMON Stock registered on the books of the
?glutl)pany at the close of business on April 29,
Dividend checks will be malled to holdersof
COMMON Stock who file suitable orders therefor
at this office.
C. K. COOPER, Assistant Treasurer.
5 Nassau Street, New York City.

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
(1%%) 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 be mailed where address is known.

W. R. SHELBY, Treasurer.

AMALGAMATED COPPER COMPANY.
42 Broadway, New York, April 21st, 1910.
At a meeting of the Directors of the Amalga-

mated Copger Company, a dividend of ONE-
HAL OF ONE PER CENT (Y4 of 1%) was
declared payable May 30th, 1910, to stockholders
of record on the books of the Company as of 12
o’'clock noon, April 30th, 1910.

A. H. MELIN, Secretary and Treasurer.

THE PULLMAN COMPANY.
DIVIDEND NO. 173.

A quarterly dividend of Two Dollars per share
from net earnings will be paid May 16th, 1910, to
stockholders . of record at.the close of business
April 30th, 1910.

Checks will be mailed. '

A. S. WEINSHEIMER, Secretary.
Chicago, April 20th, 1910.

The board of directors of the MOBILE ELEC-
TRIC COMPANY of Mobile, Alabama, has de-
clared a quarterly dividend of one and one-halt
per cent (1% %) upon the preferred stock of this
company, payable by check May 14th, 1910, to
stockholders of record as of the close of business
April 30th, 1910. The preferred stock books will
be closed May 1st, 1910, and reopened May 11th,
1910. . R.J. GRAF, Secretary.

PORTLAND GAS & COKE CO.
71 Broadway.

PREFERRED STOCK DIVIDEND NO. 1.

New York, April 22, 1910.

A’ dividend at the rate of Seven Per Cent per
annum on the Preferred Stock of this Comgany.
for the period from January 10, 1910, to Janu-
ary 31, 1910, and also for the quarter ending
April 30, 1910, has been declared, payable on
May 2, 1910, to Preferred stockholders of record
at the close of business April 25th, 1910, on which
day the books for the transfer of the Preferred
stock will close, to be reopened on May 2nd, 1910.

. G. F. NEVIN

Treasurer.

AMERICAN GAS & ELECTRIC COMPANY.
PREFERRED STOCK DIVIDEND.
New York, April 22, 1910.

The regular quarterly dividend of One and
One-Half Per Cent (1% %) on the Preferred
Stock of American Gas & Electric Company has
been declared for the quarter ending March 31,
1910, payable May 1st, 1910, to stockholders of
record on the books of the Company at the close
of business April 23rd, 1910, on which day the
Transfer books will close and reopen May 2nd,

1910. :
FRANK B. BALL, Treasurer.

Office of
THE CONSOLIDATION COAL COMPANY.
Baltimore, Md., April 12th, 1910.

The Board of Directors have declared the regu-
lar quarterlg dividend of 1% % on its Capital
Stock, payable April 30th, 1910, to Stockholders
% 1reoord at the close of business April 23rd,

0. '

The transfer books will be closed at 12:00
o’clcok noon April 23rd, and will be re-opened at
10:00 o’clock A. M. Maly 2nd, 1910. ]

Dividend checks will be malfled. )
. T: K."STUART, Asst. Treasurer.

“H. S. COLLETTE

THE GUANAJUATO POWER & ELECTRIC CO.
Giddings Building, Colorado Springs, Colo.
PREFERRED DIVIDEND NO. 7.

A dividend of one and one-half per cent (13 %)
upon the preferred stock of this Company has
been declared, gayable May 1st, 1910; to stock-
holders of record on the books of the Company on
that date.

The transfer books will be closed on April 20,
1910, and reogened on May 2, 1910. ‘
: LEONARD E. CURTIS, Treasurer.

FEDERAL SUGAR REFINING CO.

. April 20th, 1910.
The regular quarterly dividend of one and one-
half per cent (11%%) on the Preferred shares of
the Federal Sugar Refining Company will be paild
on May 2nd, 1910, to stockholders of record as
they ap;}ear at the close of business on April 29th,

1910. he Transfer Books will not be closed.

A. H. PLATT, Asst. Treasurer.

THanted.

-

WANTED

By. an experienced banker, an
opportunity to purchase a sub-
stantial interest in a well-estab-
lished bank or trust company in
a growing city in one of the South-
ern States; the purchase to carry
with it the office of President or
Vice-President of the institution.
Give full particulars in first letter.
Address ‘‘Assets,” care ‘‘Chron-
icle,” P. 0. Box 9568, N. Y. City.

o
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p:/ffraser.stlouisfed.org/




THE CHRONICLE

[Vorn. .xxxx.

'$2,000,000
acific Coast Power Compan

First Mortgage Gold 5s

Dated March 1, 1910 Due March 1, 1940
Optional on and after March 1, 1915, at 105 and Interest. Interest payable
March 1 and September 1. Denomination $1,000. s
Coupon and registered bonds.

)

For full information regarding these bonds, we call attention to the
letter of the Stone & Webster Management Association, copies of
which will be sent on request and from which we summarize :

Property : The Pacific Coast Power Company owns

' water rights within twenty miles of Seattle and fifteen

miles of Tacoma, capable of developing 80,000 horse

power. The Company also owns a large majority of

the common stocks of the Seattle Electric Company

and the Seattle-Tacoma Power Company which are
paying dividends of 79, and 59, respectively.

Earnings: The present income is at the rate of over
three and one-half time the annual interest charges
on the $2,000,000 outstanding bonds, and the earn-
ings will be largely increased with completion of the
-White River plant.

Security : Secured by first mertgage on practically the
entire property, rights and franchises owned by the
Company, including $5,762,800 par value of the com-
mon stock of the Seattle Electric Company and the
Seattle-Tacoma Power Company.

Equity : On basis of the present market value of the
outstanding capital stock of the Pacific Coast Power
Company, there is an equity in the property of, ap-
proximately, $6,700,000 over and above the bonded
debt.

Territory Served : The Company will sell its power in
the cities of Seattle, Tacoma and Everett, which have
a present estimated population of over 415,000, and
which are rapidly increasing in wealth and population.

l Price on Application

Complete circular on request

N. W. Harris & Company
BANKERS coine. Wives NEW YORK

N. W. Harris & Company Harris Trust and Sav'ings Bank

35 Federal Street Bond Department
Bostog Chicago

$100,000

JONES COUNTY, TEXAS

COURT HOUSE 5s |
Due November 10, 1949 Optional November 10, 1919

Interest payable Annually, April 10th in New York City.
Denomination $500.

FINANCIAL STATEMENT.

Real value of property, estimated___...____________________
Assessed valuation fo‘:' teaxaTion. 1909 39
Total debt, including this issue

Population estimated

JONES COUNTY, with an area of about 900 square miles, is situated in the north central part

of Texas. The land is unusually fertile, groducing abundant crops of vegetables, wheat, oats, corn

and cotton, the County’s average crop of the latter amounting to about 30,000 bales annually. Cattle
and stock raising are also carried on extensively. .

Hubbard & Masslich of New York, and by the

Legality of issue has been approved by Messrs.
Attorney-General of Texas. Under the Texas laws a bond once approved by the Attorney-General
be questioned on the grounds of fraud or forgery

and registered with the State Comptroller can only
Price to net 4.409,

WOODIN, McNEAR & MOORE

INVESTMENT BONDS
OOMMERCIAL: NATIONAL BANK BUILDING, - . -

CHICAGO

itized for FRASER
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BUFFALO & SUSQUEHANNA
RAILWAY COMPANY

First Mortgage Four and One-Half Per
Centum Gold Bonds
To the holders of bonds of the above Issue:

At the request of a large number of boudholders,
the undersigned have organized asa Committee to
protect the Interests of the First Mortzage Four
and One-Half Per Centum Gold Bonds of the
BUFFALO & SUSQUEHANNA RAILWAY
COMPANY, secured by its mortgage to the United
States Trust Company of New York, as Trustee,
dated April 1 1903.

Bondholders are Invited promptly to deposlt
thelr bonds with the Committee’s De{)osltary.
the Bankers Trust Company, No. 7 Wall Street,
New York City, which, on behalf of the Com-
mittee, will issue transferable certificates of de-
posit therefor. The agreement, coples of which
may be obtalned from the Depositary, provides
that, In case the Committee shall adopt a plan of
reorganization, any holder of certificates of de--
ggslt who may be dissatisfied with such plan will

entitled to withdraw his deposited bonds -
within three weeks from the commencement of
the publication of notice that the plan has been
adopted and lodged with the Depositary, upon
payment of a proportionate part of the expenses
of the Committee, but without compensation to
the Committee for its services.

Dated, April 16th, 1910.

William Salomon, Chalrman,
Gordon Abbott

Alexander Brown

Haryey E. Fisk

Benjamin Strong Jr.

Asa S. Wing,
Commlttee.

George G. Henry, Secretary,
25 Broad Street, New York City.

CRAVATH, HENDERSON & de GERSDORFF,
PHILBIN, BEEKMAN, MENKEN & GRISCOM,
Attorne%a for the Committee,
' 52 Willlam Street, New York City.
BANKERS TRUST COMPANY, Deposltary,
7 Wall Street, New York City.
Bonds may also be deposited with the
OLD COLONY TRUST COMPANY,
17 Court Street, Boston, Mass.

CINCINNATI INDIANAPOLIS ST. LOUIS &
CHICAGO RAILWAY CO.
New York, November 12, 1909.
The underslfned. Slnkirg Fund Commissioners
under the C. I. St. L. & C. Consolidated Six Per
Cent Mortgage, hereby certify that we have this
day made a drawing of bonds to be applied to
Sinking Fund Account as of November 1, 1909, in
accordance with the provisions of the mortgage,
and that bonds bearing numbers as follows, viz.,
316, 634, 841, 1076, 1157 and 1210 have been
drawn for such purpose; that interest on said bonds
shall cease on and after the first day of May,
1910, and that the bonds will be taken up on that
day at 105 ger cent and accrued interest atithe
office of J. P, Morgan & Co., New York. "
W. . BROWN
W. A. WILDHACK,
W. P. BLISS,
. Sinking Fund Commissioners.

' Office of

.. THE UNITED GAS IMPROVEMENT CO.

N. W. Corner Broad and Arch Streets.
The Annual Meeting of the Stockholders of The
United Gas Imfprovement Comﬁny will be held
at the office of the company, Northwest corner
Broad and Arch Streets, Philadelphia, Monday
Mﬂ{ 2, 1910, at 12 o’clock, noon, when an election
will be held for a President and six (6) Directors
to serve for the ensuing year, and such other
business transacted as may be brought before the
meeting. The stock transfer books will be closed
from 3 P. M. Wednesgay. April 20th, until 10

A. M. Tuesday, Ma.;s .
W. F. DOUTHIRT, Secretary.

International & Great Northern
Railway
4% THIRD MORTGAGE BONDS

Holders of the above bonds
are requested to communicate
at once with Messrs. Pavey &

Moore, Attorneys, 32 Nassau St.,
New York.

BANKS

ARE INVITED TO WRITE FOR LIST OF

QUICK DEMAND LOANS

Secured by Active Listed Stocks and Bonds
Present rate 415, 4% and §% '

20 YEARS' EXPERIENCE

Collateral may be selected by correspondent bank
in New York or Cincinnati

W.E. HUTTON & CO.

NEW YORK CINCINNATI

New York Stock Exchan
Members of {Chicazo Board of 'I!:'cade ge
Cincinnati Stock Exchange
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$1,000,000 |
Frisbie & Stansfield Knitting Company

UTICA, N. Y. '
7% Cumulative Preferred Stock

Par value of shares, $100 each. Dividends payable quarterly: January 15, April 15, July 15 and October 15. Retirable in whole, but not in
fart. on any interest date within three years from January 1 1910 at 110 and accrued dividend, and after said period at 115 and accrued dividend. Pre-
erred both as to assets and dividends over the Common Stock, and no dividends can be pald on the Common Stock in any year until all the
accumulated dividends have been pald on the Preferred Stock. '

Price to Yield About 7%

The capitalization of the Company is as follows: Issued.
7% Preterred Stock, authorized issue $1,000,000_ . __________.___ i s i oot o e (a) $1,000,000
Common Stock, authorized issue $1,500,000. - e cceemmmmmmmmmemmmmmmmm e —————— (b) 1,000,000

(@) No mortgage indebtedness can be Xlaced upon the properties without the consent of three-fourths of the outstanding
Prefeirreld t;St.oclt:; or a majority of the Preferred Stock, together with the written consent of Spencer Trask & Co., or their succes-
sors In Interest.

(b) After the Common Stock has recelved dividends at the rate of 7% per annum, only one-half of the lus earnings,
after depreciation, can be used as further dividends on this stock. The other half Is to be set aside as a Surplus Reserve Fund,
to be used for betterments or additions to the property, or, at the discretion of the Directors, for the purchase In the open mar-
ket of the Preferred Stock, such purchased stock to be canceled.

The %ropertles owned and operated by this Company are as follows: Richelieu Knitting Co., Utica, N.Y.; Kendall Knitting Co., Utica, N.Y.;

Camden Knitting Co., Camden, N. Y., and Standard Spinning Co., Oswego, N. Y. e Company is under the supervision and manage-

ment of the following officers and Directors: .

W. J. Frisbie, Camden, N. Y., President. * C. A. Byington, Utica, N.'Y., Manager of the Kendall Knittinf Co.
*W. H. Stansfield, Syracuse, N. Y., Vice-President. Wiiliam J. McQuade, Utica, N.Y., Manager of the Richelieu Kn ttlnf Co.
George A. Frisbie, Utica, N. Y. Treasurer, Hon. James S. Sherman, Utica N.V. President of Utica Trust & Deposit Co.
E. 1. Goodrich, New York, Messrs. Clift & Goodrich. Walter N. Kernan, Utica, N. Y., Vice-President of New York State Rys. Co.
Robert Mallory, New York, of the firm of Spencer Trask & Co.
*Director of the Syracuse Trust Co. and Vice-President of the Salt Springs Natlonal Bank, Syrcause, N. Y.

The manufacture of knit goods 1s one of the chief industries of cenitral New York State, and the business of this particular Company Is
stable and thoroughly established. The Company has a broad market for its output, and has been profitable from its Inception.
For the past five years the combined net income of the several properties forming the present Company has averaged
over 2 times the annual dividend requirement for the Preferred Stock. In 1909 the net income was $19§.051 23, equal
to over 23 times the Preferred Stock dividend. It is reasonably certain that, under normal conditions, the net profits will
be materially increased. :
The management is experienced and competent. The managers of the various plants are very largely interested in the Common Stock.

The accounts of the Company have been audited by The Audit Co. of New York, and the real estate, bulldings and machinery appralsed by

BRANCH OFFICES:

BOSTON, MASS., - - - - - b0

CHICAGO, ILL., - - - - -1

The American Appraisal Co. of Milwaukee, Wis.
Greene & Co., the well-known mill engineers of Boston, Mass.
The legality of the issue of the caplital stock has been passe

ALBANY, N. Y., - - - State and James Streets

Descriptive Circular furnished upon application.

Congress Street
15 Adams Street

A separate valuation of the plants and water powers has been made by Messrs. Lockwood,
d upon by our attorneys, Messrs. Masten & Nichols of New York City.

Spencer Trask & Co. |

43 Exchange Place, New York.

The

@itizens Central
PAatronal Bank

of Aew Yorh

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice=President
Albion K. Chapman, Cashier
Jesse M. Smith, Asst. Cashier
James McAllister, Asst. Cashier
W. M. Haines, Asst. Cashier

Capital = =  $2,550,000
Surplus and Profits $1,600,000

'R. M. GRANT & CO

WE OFFER

NEW YORK CITY

and other high-grade Municipal bonds

BANKERS

% "TRUS

358 Fifth Avenue
125 St. & Lenox Avenue

T CO. R

60 Broadway
148 St. & Third Avenue

CONDENSED STATEMENT OF CONDITION
Friday, April 1st, 1910

Cash on Hand & in Banks $7,667,033 37
"Bonds and Other Securities 9,946,299 15

Demand Loans_.______._ 6,066,258 05
Time Loans____......_._ 12,381,360 63
Bonds and Mortgages... 3,386,914 15
Real Estate, Banking

HOUSEB occvcmss s cmun 3,430,477 06
Accrued Interest Receiva- ‘

| - | AT N— 390,169 51

$43,268,511 92

G. LOUIS BOISSEVAIN
FREDERICK G. BOURNE
FRANKLIN Q. BROWN
EDWARD H. CLARK
CHARLES F. HOFFMAN
J. HORACE HARDING
WILLIAM B. JOYCE

B. L. Allen, Vice=President

Jos. T. Brown, Vice-President »
Francis Henderson, Vice=Pres. and Trust Officer
William Turnbull, Vice=President

31 NASSAU STREET NEW YORK

bitized for FRASER
p://fraser.stlouisfed.org/

Orrin R. Judd, Asst. Trisst Officer

DIRECTORS

Capital Stock_________. $3,180,000 00
Surpius and Undivided
Profits______________ 5,722,624 18
Due Depositors.__.__.__. 34,045,430 31
Reserved for Taxes..__. 44,800 00
Reserved for Unconverted .
“B’” Certificates._.____ 60,000 00
Accrued Interest Payable 215,657 43

$43,268,511 92

CHARLES H. KEEP
HINSDILL PARSONS
SAMUEL T. PETERS
WILLIAM A. TUCKER
PAYNE WHITNEY
LEWIS L. CLARKE
H. R. DUVAL

OFFICERS
Charles H. Keep, President

Harris A. Dunn, Secretary and Treasurer
James E. Miller, Assistant Secretary

J. Sperry Kane, Assistant Treasurer
Paul H. Hadson, Auditor

Trust Department

Raphael L. Cerero, Asst. :I‘msijomégr
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JAMES K. RICE, JR,
IRVING M. DAY

RAYMOND J. CHATRY

B

J. K. RICE, JR. & CO.

HANOVER

Miscellaneous Securities rrernove/jis
33 Wall Street, N. Y.

16272

CABLE ADDRESS: “RICENOR"

THE FOLLOWING IS A PARTIAL LIST OF THE SECURITIES IN WHICH WE DEAL.

Adams Express Co. Stock and Bonds
Alliance Realty Stock

American Brake Shoe & Foundry Stocks and Bonds
American Brass Stock

American Caramel Co. 1st 6s

American Chicle Common and Preferred
American Coal Products Stock

American Dist. Teleg. of N. J. Stock and Bonds
American Express Co. Stock

American Gas & Electric Co. Pid. & Com.
American Light & Traction Com. & Pid.
American Meter Stock :

American Piano Pfd. with Com. .
American Power & Light Com. & Pid.
American Steel Foundries Bonds

American Surety Stock

American Union Telephone 5s

Barrett Manufacturing Co. 5s

Borden’s Condensed Milk Co. Com. & Pfd.
Brooklyn Union “El.”’ Com. & Pfd.

Buffalo & Lake Erie Traction Stocks and Bonds
Buffalo & Susq. RR. Pfd. Stock and Bonds
Bush Terminal Com. Stock and Bonds
Butte Electric & Power Stocks and Bonds
California Gas & Electric Refunding 5s
.Carnegie Trust Co. Stock

Central Foundry Stocks and Bonds

Central Railway Syndicate Subscriptions
Central Trust Co. Stock

City Investing Com. & Pfd.

Cincinnati Northern Stock and Bonds
Columbus & Hocking Coal & Iron 6s
Continental Fire Insurance Stock

Delaware Lackawanna & Western Coal Stock
Duluth-Superior Traction Pfd.

Du Pont (E. I.) de Nemours Powder Stocks & Bds.
Equitable Trust Co. Stock

Eastern Penn Railways Stocks and Bonds
Eastern Steel 1st Pfd.

Farmers. Loan & Trust Co. Stock

Federal Publishing Co. 6s
- Federal Sugar Com. & Pid.

Fidelity-Phenix Insurance Co. Stock & Scrip
Fourth National Bank Stock

Gallatin National Bank Stock

Garwood Electric Co. Stock

General Chemical Common’

General Motors Com. & Pfd.

German Alliance Insurance Co. Stock
Germania Fire Insurance Co. Stock
Guaranty Trust Co. Stock

Hall Signal Com. & Pid.

Havana Tobacco 5s

Hartford Carpet Com. & Pfd.

Heany Co. Com. & Pfd.
Hecker-Jones-Jewell 1st & Deb. 6s

Helena Light & Railway Com. & Pid.

Home Fire Insurance Co. Stock

Hudson Companies Preferred

Hudson Navigation Stock and Bonds
Hudson River Power Trans. Ref. bs

Hudson & Manhattan Common
International Nickel Stocks and Bonds
International Silver Stocks, Bonds and Scrip
International Time Recording Com. & Pfd.
Iron Steamboat Stock & Bonds

Kansas City Mex. & Orient Bonds and Stocks
Kings County Elec. Light & Power Stock & Bonds
Knickerbocker Trust Co. Stock
Lackawanna Steel Stock and Bonds

Lake Superior Corporation 1st 5s

Lebanon Gas & Fuel 53

Lehigh & New York Preferred

Lincoln Gas & Electric 5s

Louisville Henderson & St. Louis Pfd.
Madison Square Garden Stock

Market & Fulton Bank Stock

Mechanics & Metals National Bank Stock
Michigan State Telephone Com. & Pid.
Montgomery Light & Water Power bs
Mutual Alliance Trust Co. Stock

National Bank of Cuba Stock

National Bank of North America Stock
National Fuel Gas Stock :

National Light, Heat & Power Com. & Pfd.
National Park Bank Stock and ‘‘Rights”’
New Jersey Zinc Stock

New York Curtain Co. Stock

New York Produce Exchange Bank Stock
New York Shipbuilding Stock and Bonds
New York State Railways 1st Pid. .
New York Times 6s, 1930 ’

New York & East River Ferry 5s

New York & Queens El. Light & Power Stocks & Bonds
Niagara Falls Power Stock and Bonds
Niagara Fire Insurance Co. Stock

Norfolk & Southern General 5s

Northern Colorado Power Com. & Pifd.
North American Transportation & Trading Stock
Northwestern Commercial

Norwich & Worcester Pfd.

O’Gara Coal 6s

Oil Fields of Mexico Stock ;
Oklahoma Gas & Electric Com. & Pfd.
Omaha Water Consolidated 5s

Otis Elevator Com. & Pfd.

Pacific Gas & Electric Stocks and Bonds.
Pere Marquette RR. Com., 1st Pfd. & 2nd Pid.
Phelps, Dodge & Co. Stock

Pleasant Valley Coal 6s

Porto Rican-American Tobacco Com.
Realty Associates Stock

Richmond Light & Railroad Stock and Bonds
RO{&I Baking Powder Com. & Pfd.

Rubber Goods Manufacturing Com. & Pfd.
Safety Car Heating & Lighting Co. Stock
Sen Sen Chiclet Stock and Bonds

Singer Manufacturing Stock

Standard Coupler Com. & Pfd.

Standard Milling 1st 6s

State Bank Stock

Springfield Coal Mining 1st 5s
Springfield-Missouri Gas & Electric 1st 5s
Susquehanna Railway, Light & Power Com. & Pfd.
Tacoma Gas Light Refunding 6s .
Thompson-Starrett Com. & Pfd.

Tri-City Railway & Light Stocks and Bonds
Turner (J. Spencer) 6s .
Underwood Typewriter Com. & Pfd.
Union Ferry Stock and Bonds

Union Typewriter Com., 1st Pfd. & 2nd Pfd.
Union Wax & Parchment Paper 6s

United Box Board & Paper General 6s
United Lead Debenture 5s

United States Express Co. Stock

United States Motors Com. & Pfd.
Virginian (Tidewater) Ry. Stock

Wells Fargo & Co. Stock

Western Pacific Stock and Bonds

Western Power Com. & Pid.

White (J. G.) & Co. Com. & Pfd.
Williamsburg City Fire Insurance Co. Stock
Woodward Iron

Yale & Towne Manufacturing

\ We furnish market quotations on Miscellaneous Securiti
York Evening Sun, The Globe (N. Y.), The
Bulletin of Philadelphia,

es for the following papers: FINANCIAL CHRONICLE, New
Wall Street Summary, New York American, Brooklyn Daily Eagle, Financial
Albany Times-Union, Springfield Daily News (Springfield, Mass.),

New Haven Leader (New

Haven, Oonn.) and The Bankers’ Magazine, &c.,and will be glad to quote the market on any Miscellaneous Securities in
which you may be interested. ' ‘

We have good markets in llnlisted and Inactive Securities, Bonds, Bank, Insurance and Trust Co. Stocks and respeg:tfu lly inyitg inquiries
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: ' h rh . I £ Week ending April 16.
i Cleari —
| The Chronicle. corings @ — -
| : PUBLISHED WEEKLY. 1910. 1909. Dec. _ 1908. L 1907 1
- $ $ o $ ' 8§
Terms of Subscription—Payable in Advance ChiCAS0 - - oo oo - 201,762,543| 269,207,819| +8.4, 232,033,465 234,311,669
* TOR OUNGE JCORE oo imgitsinr dnss il d i it b AR h SR WS EAR R $10 00 | Cincinnati 281336,300| 27,022,900/ -+4.9| 21,391,430, 28,905,100
' Kor Six MOBHB: oxcones s somammpaniperssmmpy sapreshomms s sennemmamsusvamy 690 1 Clevelana --_1_- 22.341,544| 18,333147| +21.9| 14,756,152 17,961.728
' European Subscription (including postage)............................ 1300 | 5ot .. 18.858.945| 14.450.000! +30.5 13.949.774. 13.622.587
European Subscription six months (including postage)............... 7 50 Milwaukee. - ... 13'644.742 11.501.9421 +18.6 10576 822 10'362.029
i Annual Subscription in London (including pestage).................. £2 14s. indlafnztpblié___ - 8'703.994 7.835.475| +11.1 7'158'967 77625 258
i Six Months Subscription in London (including postage).............. £1 11s. | olimbus - 6.416.400 7,295 500] —12.1 4.776.600 5.661.400
Canadian Subscription (ineluding postage) .........ccooevieeeeieoee. $11 50 | qiledo . ....-|  5187.899|  3.841.350] +35.61  3.792.004]  4.481.755
: iption 1 s following Supplements— Peoria _________ 3,015,904 2,920,758 +-3.3 2,355,740| 2,646,719
Subscription tncludes [o s em.p - Grand Rapids___ 2,711,525 2,404,421 +12.8 2,072,804 2,431,994
B \NK AND QUOTATION (monthly) 'STATE AND CITY (scrql-ammally) Dayton - - . 2'515.359 1.994.398| +26.1 1.593.838 2156.952
RAILWAY AND INDUSTRIAL (qua[‘tel‘ly) ELECTRIC RAILWAY (-3 times ‘y(‘arly) Evansville o 2,523,608 2,294,748| +10.0 1,880,989 1,886,428
RAILWAY EARNINGS (monthly) BANKEa8’ CONVENTION (yearly) Kalamazoo . ... 1.330.170 1.232'950| +7.9 1,030,280 957,570
3 20. 2,02
Terms of Advertising—Per Inch Space springlleld. Tll - 1002398 osa.0%0| 127.8|  Ss7.008  riseio
Transient matter per inch space (14 agatelines)........ ... ... ... ... $4 20 | canton_. ... 1,198,239 004,062| +32.5 650,000 710,515
wo Months (; TINE8). s s 5oneembvms vae ‘:,(..; 88 Youngstown - _ - _ g?gg% lg%'(l;gg Iﬁg'{ ggggi; Ggg,gg%
5 . Three Months (13 times). . Lexington - - ___ +39, s 20. ; 649,
Standing Business Cards { Six Months (26 times). 150 00 | Roskiord - o10C 900,472 752,690 +19.6 711,707 634,332
: Twelve Months (52 times).............. .. 8700 | Akron ___._____ 1,01;,68322 388.888 +_;_13.g ggg,ggg Q;E,ggg
£ : 5 incy_------—_ 657, 500, : i 472,
CHICAGO OFFICE—PlinyBartlett!513Monadnoc’kBlock. Tel. Harrison 4012 ggxrﬁl gyneld - S o el 1188 b ey
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. South Bend. ... 634526 548.902| +15.6 430.818| 484,037
5 ublishers Bloomington. - - - 596,698 508,658 +17,3 443,433 426,362
WILLIAM B. DANA COMPANY, P 2 Heoatur oo 511,198 407,634| +25.4 3900100 304,152
P. 0. Box 958. Front, Pine and Depeyster 8ts.,, New York. Mansfeld. =" 567.714 169'939| +20.8 390'222 414431
Danville________ 639,993 366,305, +74.7 338,441  ___.___
Published every Saturday morninz by WILLIAM B. DANA COMPANY Jac!;(go: ________ 396,000 360.000{ +10.0 370.010 333,333
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold | j,ckgonville, Iii. 298,294 295,290/ +1.0 255,621, 210,832
G. Dana, Treas. Addresses of all, Office of the éompany. ‘Ann Arbor. . .. 190,717 171,525 +11.2 137,055 126,116
e —— — Adrian __.____. 31,577 29,064| +8.6 25,092 26,000
Lima __ ... 341,730 290,173 +17.8 270,000 345,000
CLEARING’{?OI{SE fE&TUleS; — Tot. Mid.West.| 419,936,101| 380,778,256{ +10.3| 329,507,047| 341,869,432
The following table, made up by telegraph, &c., indicates that the tota .
bank clearlngsgot all clearing houses of the United States for week ending | San Franelsco_-- 47,199,342 40,117,928} +17.7 37.279,751 47,976,521
April 23 have been $3,178,113,184, agalnst $3,333,708,949 last week and | Los Angeles____. 17,990,756] 14,285,616] +25.9] 10,525,642 13,280,565
8{149,019.769 the corresponding week last year. Seattle _._.___.___ . 14,711,069 10,209,310| +45.1 8,404,944 9,201,151
Portland _-..__- 11,292,388 8,434,604 +33.9 6,027,920, . 7,441,105
Salt' Lake City- . 6,102,575 7,056,775| —13.5 4,591,747 5,821,816
Clearings—Returns by Telegraph. Per | Spokane. ... 5,545,003| 3,911,380 +41.8|  3,054,613| 2,561,885
Week ending April 23. 1910. 1909. Cenl. | Tacoma ... 5,159,716 4.353,342 +18.5 4.032.269) 4373512
________ 3,357,102 2,198,346| +52. 1,453,917 3,036,204
New YOrs - oo oo $1,524,732,947 | $1,670,962,479 | —8.7 %’;}‘éi:d ________ 1.057.969 1,183,864| —10.6 623,828 939,793
BOBLON - - e ooioaaoloo 118,017,891 126,318,747 | —6.6 | gaoramento. ... 1,291,420 992,976/ +30.1 865.000 . _
Philadelphia - ... ... 123,072,725 114,157,711 | 7.8 | qan Diego ... 1,250,000 1,067,000] +17.1 800.000' ... C
Baltimore_ _ - .- ..o 24,109,096 20,622,828 | +16.9 | prosnog ... 747.909 476,151 +57.1 155.2100 ...
CHICAEO - ivminmcod o sas s smmrss 250,550,323 220,776,205 | +13.5 | qeoorton . oo . 590.073 483,978 +219 400,660 ...
St. Louls. oo eaans 66,193,996 54,607,598 | +21.2 | qa " yoge oL .. 471.480 454,202 +3.8 501,308 433,110
New Orleans. ... . - .--.. 13,860,455 13,722,938 | +1.0 N(}{lth Yaklma, - _ 3}?'8%9 gg(l),(s)gg +ﬁgg.g :;.gg,?g(l) _______
Billings ... _-_ , ) . A9 isees
Seven -cities, five days.._-._._.___.. $2,120,537,433 | $2,221,168,506 —4.5 B 294|Not included |in total
Other. citles, five Q&YS. ... - -oo--- 503.298.764 | 412,630,843 | +22.0 | Pasadena_...... il
96,057,643 +22.3] 79,506,000 95,265,662
Total all citles, five days_ .- .. $2,623,836,107 | $2,633,808,340 | —0.4 | Total Paclfic..| 117,496,829 . + 58
All citles, 1 day- oo oo 554,276,987 515,211,420 | +7.6 | wangcity -.-.| 58,700,462 47,24;,352 +23.:§ 37,323,508 31,190,530
HS__ .. 20,758,536  18,903,296| +9. 16,370,94 20,057,612
Total all cities for week_.____..._.. $3,178,113,184 ' $3,149,019,769 | +0.9 2,‘1‘,‘,‘;‘33‘” ______ 17.778.266| - 14,490,532| +22.7| 11,735,399 10,812,769
. St. Paul.. .| 11,372,707 8,839,879 +28.7 7,689,156 8,90,1531
The full detalls for the week covered by the above will be given next Sat- Denver. . .. ¥ 9,075,514 8,567,019 45.9 8,197,713 7,778,117
urday. We cannot furnish them to-day, clearings belng made up by the | g~ Joseph_ - 8.000.000 6,047,383| +32.3 5,286,357 5,925,374
clearing houses at noon on Saturday, and hence in the above the last day of Des Moines. .. .. 4,335,232 4,034,925 +7.4 2,821,613 3,136,323
the week has to be In all cases estimated, as we go to press Friday night. Sioux City. ... 3.639.5657 2'285.428| +59.2 2/040.780 2.364.066
We present below detalled figures for the week ending with Saturday Wichita - ... 3,051,864 2,583,892 418.1 1,280,336 1,443,134
noon, April 16, for four years: : Lincoln - ___. 1.529.342|  1.536.727| —0.5|  1,090,987|  1.288.511
Davenport. . ... 1,354,342 1,050,139! +29.0 1,050,113 1,199,760
Week ending April 16. bk idn | 1450:000|  Los1.1s1| 1406 73071l  '707.239
Cenrinagt G= Tne. o8 Colorado Springs| 845,505 777,968 +8.7 741,387 629,688
1910. 1000. | Dec. | 1908. 1907 | Puebla .o------|  DUNd%6| 01400 4316 oseas3|  51asdo
: N I 00 | B i o
° - 50,000 630, +66. 540, 2,
New York ___.. 1,973,673,802(1,953,632,259] +1.0/1,169,701,079/1,725,859,665 | Sloux Falls ... 1,050,
Philadelphia ____| 152,914,730 152,353,124 +g.; 133.%{,352 122}'553){2% Duluth_ ... 3,137,868 Not included in total
Pittsburgh_ .. 54,951,187| 51,969,651 +5. ,861, 1231, ‘ my—
Baltlmorge - 29,997,403 30,993,661 —3.2 2?'282'?3% 2;_3;?’})22 Tot. oth.West_| 146,311,407, 120,909,135| +21.0 99,492,531 98,325,238
Buffalo_ . 9,395,961 8,292,392 +413.3 ,582, ,031, ;
Albany_____ 6,756,975 5,391,945 +:€5.5 4,995,603 7,601,104 Sﬁt L‘g“f e Elig.g;?-ggé ?g.ggg-éﬁ +_2f1)-; flig.ggg.géfli %.ggg.gg
Washington ... 7,363,205 6,528,797! 4+12.8 5,385,403 5,930,804 Lewl ﬁle -1 JOAALES Tl ioasl ioass hivest
Rochester ... 4,201,011 3,356,254| +25.2 3,483,816 3,172,028 Hou ser © e oadlone LA 15iE Dot Lonhi
Seranton ... 2,895,190 2,613,991| +10.8 1,842,874 2,145,390 Grolus otn ....... AL gl ] Qaslary 1208018
Syracuse __. ... 2,437,312 2,166,140| +12.5 1,570,968 1,824,165 Rzlt Kes or(l1 ...... STl i ey 3482000 gi2n0. 000
Reading. - .. 1,828)948| 1,880,385 —2.7|  1365723| 1,395,345 | Richmond ... 7,000,000 6,923,456 +1.1|  3.720.709| 3,215,001
Wilmington_____ 1,581,997 1,412,754| +12.0 1,212,248 1,284,532 At:lr taor ..... ey Grr i e e S il
Wilkes-Barre .. 1,373,344 1,060,308| +29.5 1,146,170 - 1,256,384 & anm ........ e B reasl Trae 180i 8 Yy
Wheeling . _____ 1,992,301 1,704,208 +16.9 1,503,036 1,139,817 Semp Sh ------- S aoaaasl 3971061 4. 2 Eo% o0 3190887
Trenton _._.... 2,294,571 ,937,983| +18.6|  _------| = ------- N tila S5 4'188's71l  3'882'377] +7.0] 2496015  4.004.044
Harrisburg ____. 1,329,730 1,487,670| —10.6 976,415 1,603,281 Na; vlke ...... Soeaalll  Soedll 1o 2,490,010 3904041
York ---—-_-_-- 1,190,337|  1,113,981| +6.9 L Bitminghats - 21425,603) 1,920,244 +41.3| 1,619,185 2,281,052
Erle _.___.______ 876,246 819,138/ +47.0 577,682 711,252 hrt ngham ... <"550 000! 1'628'854| 48 1'477°631 1'517'368
Binghamton ... 570,800 431,700| +32.2 550,500 612,600 g attanooga ... Las0 ek 1Al 0 1912008
Greensburg __ .- 663,557 475,470| +39.6 428,066 486,000 | Augusta________ loolasty  daiadts 22 Lase.is 1,828,110
Chester - ... 595,131 486,969| +22.2 399,714 529,735 Jaclisonvllle S 3,000 mk7) a5 1.894.508 J.000.08
Altoona ... 511,090 468,676| +9.1 431,383 ... Little Rock..... LSl 1'333'000| +25.2 i85 e 1'1%5 060
Franklin _______ 307,833 245,467 +25.4 228,521 247,929 (I){lxll:gg;%l:n ...... Lanp.sal i L.182.98 e e
Total Middle.- - {2,259,702,661|2,230,822,773| +-1,3(1,367,446,030{1,996,706,584 g&b;:l% o %,égg,ggg; },ggg.égg 421'? l,ggg.g?g l,gsl;g:ggg
N ’870.000! '697.152| +24.8 711,100 615,761
Boston - ....._. 163,596,108 194,248,482 —15.8| 146,671,280| 156,333,821 | Macon ... 870,000 697,152 + ; ‘
Providence ___ . 8,647,200 8,416,000 +2.7 6,753,600 8,209,600 | Beaumont __.__. . g‘;’g.ggg' 3},%2.1? ?;_},g ggg&l)g 400,
Hartford ... 4,655,705 4,380,960| +6.3 3,063,644 3'802.607 | Austin _________ 247,370 Q7. s8I0 IO . s
New Haven_. ... 3,076,665 3,023,148 +1.8 2,237,800 2.548,698 | Vicksburg _____._ 201,895, 2RI 1l 203,08 656
Springfeld ... 2,574,405 2,240,286| +14.9 1,919,355 2.037,600 | Wilmington,N.C. 68,280 aendncl a2d , ;
Worcester - .. 2,680,000 1,781,075 +50.5 1,676,444 1,635,728 | Jackson _______. 540,000, 260732 | Ittt S
Portland _....-. 1,869,384 1,598,739| +17.0 1,27;%8%!1) i %gg.ggg Meridian _._.__. 246,916, , —9.3|  acee---l o--m-e-
Fall River_.__.. 1,339,391 1,115,349| +20.1 ; ,008, ; ;
New Bedford .- - 1,116,945 969,030| +15.1 gé(l).(a)ig Zgg,ggg ~ Total Jouthern| 199,808,081 173,039,335 +15.5| * 141,304,047 153,908,988
TR 560,970 615,554 —8.9 , ,
%I%‘ivyeoke ........ 537,097 503,336 +6.7 372,446 432,392 Totalall__..__. 3,333,708,949 3,221,329,191| +3.5 2,183,997,645(2,864,773,539
Total' New Eng.| 190,453,870| 218,891,959' —13.0' -166,731,990' 178,697,635 Outside N. Y. . 11,360,035,147 1,267,696,9321  +7.3/1,014,296,566!1,188,913,694

* This year’s clearings conslderably increased by out-of-town clearings department.
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"Note.—For Canadlan clearings see ‘‘Commercial and Miscellaneous News.”
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Net earnings of United States railroads, which in
December were cut down by bad weather, are again
on the increase. Here is the record for the last three
months:

December 1909, 229,369 miles, decrease $1,302,623.

January 1910, 229,204 miles, increase $6,330,807.

February 1910, 231,296 miles, increase $7,293,722.

The figures for February have been compiled by us

this week and are discussed in an article on a subse-

quent page. They are made up from the returns filed
with the Inter-State Commerce Commission at Wash-
ington. Greatest interest of course attaches to the
results for the separate roads. These will
found (together with full details of both earnings and

expenses) in the special supplement called our “Rail-

all be

way Earnings Section,” which we send to our sub-
This
supplement gives the earnings of every operating
steam railroad in the United States, big and little,
which makes monthly returns to the Commission—

scribers with to-day’s issue of the “Chronicle.”

over 800 companies altogether, covering more than

235,000 miles of road.

THE FINANCIAL SITUATION .

The improvement in tone which came last week
with the announcement by the U. S. Supreme Court
that the trust cases would receive a rehearing has the
present week been lost again. Political influences
have exercised a renewed depressing effect. In par-
ticular, the prospect of adverse legislation has put a
damper upon reviving hope. The Railroad Rate Bill,
with its many radical and objectionable features, is
being considered in both branches of Congress, and
the Washington dispatches tell us it will pass in some
form very shortly in the Senate and in the House.
Furthermore—and that is perhaps the most significant
feature—the dispatches also tell us that President Taft
is determined to have a bill-in entire accord with his

-views, and will not leave Washington while the meas-

ure is in conference, if he can avoid it. Upon the con-
ferrees will depend the real character of the measure and
all its details, and the President will be on hand and
use his great powers to get the kind of an Act he wants.
He recalls his success in forcing through the Corporation
Tax provision during the tariff discussions, and in like
manner means to be potent in shaping the railroad bill.

The activity of the Administration in other direc-
tions also tends to check a revival of confidence.
Attorney-General Wickersham is at work planning
new trust prosecutions. A move made this week is
of a different character from previous steps of this kind.
It is apparently directed against an assumed attempt
to corner the May option in cotton and possibly some
other options. The Federal Grand Jury at this point
has been directed to make an investigation of the
matter, and subpoenas have been issued in large num-
bers directing the appearance of members of cotton
houses before the jury. That the price of the staple
has for some time been maintained at an artificially
high level by manipulation our readers know to be a
fact. And the harm done by such proceedings is
shown by the announcement Thursday afternoon
that, owing to the rise in the price of raw cotton, the
highly respected Tefft-Weller Co. of this city would

have to be reorganized. 'Still, intervention by the

Government is viewed with disfavor and misgivings.
Granting that the Administration is acting from the
best motives, it is considered a dangerous practice for

Government to engage ‘in legal moves which, though
they may prove damaging to one set of speculators,

must result to the advantage of another set of specu-
lators. Natural laws are the best corrective in such
instances. Belated efforts by Government authorities
are nearly always ineffective, as we see in the present
instance. Unfortunately, too, there have been rumors
that this is only the beginning of a general attempt to
destroy future trading in all kinds of commodities.
It has been quite definitely reported that the Depart-
ment of Justice is endeavoring to find out whether
the Chicago Board of Trade is guilty of violating
through any sort of a committee the Sherman Anti-
Trust law. Furthermore, at Elgin, IIl., the Federal
Government has been making a legal inquiry into the
alleged fixing of the price of butter, while at Chicago,
according to the news dispatches, it is beginning an
investigation into the egg trade. Already, the Attor-
ney-General has evidence of the effect of the Chicago
price of eggs on the markets throughout the country.

The attempt that has been made to construe the
defeat of George W. Aldridge, the Republican candi-

-date for Congress in the 32d Congressional District

of this State by James S. Havens, the Democratic
candidate (which has also been one of the events of
this week), as cause for present depression, is hardly
to be treated seriously. The argument on that score
is certainly far-fetched. The election was to fill the
vacancy caused by the death of James B. Perkins,
Republican, who in 1908 had a plurality of 10,167.
Now Mr. Aldridge is defeated by a plurality of 5,440.
Mr. Aldridge has been known as the Republican boss of

Rochester and was opposed by many Republicans

on that ground and also by reason of certain dis-
closures at the recent insurance investigation con-
ducted by Mr. Hotchkiss, the State Superintendent
of Insurance. The evidence showed that Mr. Aldridge
had received a $1,000 check from Elijah J. Kennedy,
an agent of the fire insurance companies. Mr.
Aldridge admitted the receipt of the check, but said it
was for campaign purposes, and he denied having

‘benefited personally. As it happened, Mr. Havens

on his part made a fight on the tariff issue and the
high cost of living, and the tremendous reversal of
party majority in this Congressional district, following
the equally noteworthy upheaval last month in the
14th Massachusetts District, where Eugene N. Foss
was elected as a Democratic candidate, is looked upon
by many as indicating dissatisfaction with the present
tariff policy and as foreshadowing the election of a
Democratic Congress the coming November. A
Democratic Congress in turn, it is argued, would
mean a new tariff law and the destruction of our long
existing protective tariff system. That, however, is
proceeding rather hastily. Just how far Mr. Al-
dridge’s defeat must be ascribed to dissatisfaction
with his candidacy and how far a desire for tariff
reform played part in it cannot be stated. But
one might admit that the defeat portended a Demo-
cratic Congress next November without seeing in it
any cause for uneasiness at this early date for fear
of the lowering or possible abandonment of protective
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tariff duties. The new Congress, unless convened in
extra session by the President, will not assemble until
December of next year—twenty months hence. If,
after long debate, a free trade bill should actually be
passed the likelihood of the Senate’s approving it is
very remote and the likelihood of the President
appending his signature to it still more remote.
Apparently greater warrant for anxiety exists on
account of the prospective retirement from the Senate
of Senators Nelson W. Aldrich of Rhode Island and
Eugene Hale of Maine. Both have given out letters
this week saying they would not be candidates for
re-election and consequently their services in the
Senate will end on the 4th of next March. The two
have been in the Senate nearly thirty years and both
have exercised during that period a tremendous in-
fluence upon legislation. Until more recent years this
influence has always been exerted in favor of con-
sevatism. It seems plausible, therefore, to argue
that with these two men out of the Senate the course
And yet even the sig-
nificance of that event can easily be exaggerated.
The two men have been conservative by training and
temperament, but the truth is that except in the
matter of tariff legislation they, too, some time ago
fell a prey to radicalism. Was there ever a greater
departure in government than the Corporation Tax
provision, and yet Senator Aldrich actually co-operated
with President Taft in pushing this measure through
and making it a law. The Hepburn Rate Bill and
some other radical measures of the Roosevelt An-

" ministration also went merrily through Congress while

Messrs. Aldrich and Hale, members of the so-called
“Old Guard”, were at their posts and in the prime
of their powers. Bearing these things in mind, it is
evident that the situation after the 4th of next March
will not be so very greatly altered after all with the
disappearance of these truly estimable gentlemen.

Why should not the credit of the great State of New
York be at least as good as that of neighboring States?

Every one will at once say, it should.: As a matter of |

fact, it is not. We had a test this week. The State
offered $5,000,000 49, highway bonds. The bonds
have 50 years to run with no right of redemption
before maturity. No choicer security could be found
anywhere in the world. The issue, of course, was
largely over-subscribed, but much better prices than
those actually realized could have been wished. In
the first place, a 49} bond for this State must be re-
garded as somewhat of an anomaly. Massachusetts
has no difficulty in floating 3149, bonds. Nor has
Connecticut. The result of this week’s sale shows
that New York could not have placed a 3149, issue,
and the State authorities, therefore, were fully justified
in putting out 4%, bonds, for the attempt to sell 314s
must inevitably have ended in failure.

The present issue is the first made under the incum-
bency of State Comptroller Clark Williams, whose
very name is a tower of strength by reason of the in-
fluential financial connections he has had in the past
and the excellence of his administration of the State
Banking Department. Yet the average price realized
on this 50-year issue of 4s was only about 1053¢. It
would be unfair to compare this with the sale in April
last year of $10,000,000 39, Canal bonds, when a
premium was realized even for 3s, because these 3s

)

had an advantage by reason of the fact that certain
classes of institutions buying and holding bonds bear-
ing such a low rate are allowed rebates from their
taxes, a circumstance which increagses the rate of re-
turn to them. But in December 1908 $5,000,000
50-year 49, highway bonds, precisely the same as the
present issue, were disposed of, and the price then
obtained was 111.60, or over 6 points better than at
present. In other words, while the State at that time
obtained its money on an interest basis of 3.5079, at
this week’s sale the cost of the money to the State
was 3.7619. ,

It happens that Connecticut and Massachusetts have
also recently put out some blocks of long-term bonds.
These, as already stated, are 314s, and both States
were able to obtain a trifling premium on bonds bearing
that rate of interest, making the cost of the money to
them actually less than 3149,. The Connecticut bond
sale was made on Thursday of last week. It consisted
of $2,000,000 314s,and the bonds were placed at par,
except that a small portion went at a price better than
par. Massachusetts in February sold $4,791,000 314s
and obtained an average price of 100.39—a basis of
about 3.47879,. This last, as we see, compares with
3.7619,, the interest basis on the New York sale the
present week. - How is this difference to be explained?
Prior to 1907 the State had no difficulty in selling its
3%, bonds (without any such adventitious aids as now
exist in the case of 3s) at a premium. In the interval
since then the credit of New York City has also de-
teriorated, but our readers are familiar with the
stereotyped explanation offered for this. “Tam-
many’’ we are told. Tammany is supposed to be the
synonym for all that is bad and repellent in govern-
ment. ‘ -

But such an explanation, of course, would not -
answer in the case of the State, for Tammany is not in
control at Albany. There Gov. Hughes has been the
guiding head ‘since the beginning of 1907, and the
watchword of his administration has been ‘“Reform.”
Reform, indeed, has permeated everything and oozed
out everywhere. Our life insurance companies have
been placed in a legislative straight-jacket. Two
public service commissions have been created, whose
duty it is to regulate everything in connection with
steam and electric railways and light and power con-
cerns. The Governor is insistent, too, that jurisdiction
should be given them over telegraph and telephone
companies, and the Legislature is now expected to
confer this jurisdiction upon them. Race-track gam-
bling has been abolished. Political bossism has been
impaled. A member of the State Senate has been
expelled for having, as alleged, accepted a bribe in
connection with his legislative duty. The Senator
who acted as intermediary in the transaction thought it
best to resign rather than run the risk of expulsion.
The State Insurance Commissioner has been making
an investigation of the fire insurance companies and
has uncovered some reprehensible practices. Now, at
the instance of Gov. Hughes, and in response to public
demand, a general roving legislative commission is to
be appointed to investigate everything and everybody.
This commission is expected to sit for many months.
And as illustrating the tendency on the part of. the
Legislature to regulate even the details of private
affairs, we may refer to the fact that the Governor this
week, according to the Albany. papers, signed .a
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bill “providing for sanitary cuspidors in factories, to
be thoroughly cleaned daily, and forbidding expec-
~ torating on the walls or stairs.”

+ With such manifold evidences of reforms and at-
tempts at house-cleaning, and with paternalism visible
everywhere, one might imagine that the capitalist
and investor would feel that things in the Empire
State are safeguarded as nowhere else in the country
and rush to invest their moneys in the securities of the
State. Instead of that, we find them coming forward
very grudgingly and asking odds as if they were afraid
that there was a weak point somewhere after all.
Perhaps they would be more impressed if there was less
collective action and more evidence of individuality
and sturdy independence. Is it not quite possible that
capital holds aloof because our own people (if we are
to judge from the activity of the politicians) take so
much delight in questioning men’s motives and are
so eager to discredit the State in the eyes of the
world; and, furthermore, because our Government
authorities, by the course they are pursuing, are
unmistakably declaring that the citizens of this great
commonwealth cannot be trusted to manage their own
affairs, but Government must do it for them. At
all events, if these suggestions do not throw light upon
the State’s inability to borrow on the same favorable
terms as neighboring States, we would ask our great
moralists and purists to tell us just what the trouble is.

The United States Steel Corporation has gone a
step further in its enlightened policy of the treatment
of its employees. What it is doing in this way is
not to the liking of the leaders of labor unions, who
would have their followers believe that only union
exertion on behalf of the men can be effective or
count for much. But the managers of this great cor-
poration, which in magnitude far exceeds that of
every other industrial corporation in the world, are
going straight ahead in their purpose of providing for
the comfort and protection of their employees, unde-
terred by the flings and criticisms of the union leaders.
Samuel Gompers of the American Federation of Labor
has launched some of his fiercest Philippics against
this corporation. Yet in its treatment of its em-
ployees the policy of the Steel Corporation has been
as unique and distinctive as the policy with reference
to the prices charged for its goods and products. In
the latter instance the aim has been to insure price
stability as far as possible by preventmg violent ex-
tremes, either up or down. At the same time the
effort has been to gradually lower the level of prices
by cheapening the cost of production.

On the other hand, in the case of the employees the
purpose has beento secure the co-operation of the men by
affording them opportunities to sharein the company’s
prosperity, by keeping the level of wages high and
raising it whenever conditions in any way admitted
of the step, and furthermore by making the employees
feel that those conducting the company’s affairs were
sincerely solicitous for the progress and success of the
men. The well-known plan by which employees are
allowed to purchase shares of the company and the
liberal bonus funds provided for faithful service are
steps to that end. Such treatment insures good and
efficient work, and this, together with the adoption of
improved appliances and devices of every kind, is an
important element in ‘cheapening production - eost.

Thus the consumer and the laborer alike share in the
benefits of the policy being pursued.

It should be noted, too, that aside from the special
efforts on behalf of the employees, reductions in wages
have been resisted in times of depression and the lead
taken in advancing wages when returning prosperity
made the step possible. Twelve months ago, at the
time of the precipitate break in the prices of iron and
steel, when nearly all the large outside steel-producing
concerns were obliged to cut wages 109, the managers
of the Steel Corporation did not even take the matter
of reducing the wages of Steel employees under serious
advisement. Now that the steel trade is enjoying re-
newed activity the announcement comes that not-
withstanding wages were not reduced when business
was bad they are nevertheless to be advanced now
that business is good. The average increase, it is
figured, will amount to about 6.

In addition, departure has been made in an entirely
new direction, and it is to this more particularly to
which we wish to refer to-day.
relief of men injured and the families of men killed in
work accidents is now to go into effect. The officers
of the Steel Corporation and its subsidiary companies
have been developing the scheme since Dec. 1908.
The plan is a purely voluntary provision for injured
men and their families, made by the companies without
any contribution whatsoever from the men. In princi-
ple, according to Chairman Gary, it is similar to the
provision made in German and other foreign laws.
must not be thought that previously no provision has
existed for furnishing relief. Mr. Gary sdys that for
some years the subsidiary companies of the Steel Cor-
poration have been making payments to men injured
and to the families of men killed, in practically all cases
without regard to legal liability.
states, have amounted to more than one million dollars
a year. The plan now adopted, however, will result in
additional and wider benefits. Mr. Gary points out
that the payments are for relief and not as compensa-
tion. He well says there can be no real compensation
for permanent injuries. The notion of compensation
is necessarily based on legal liability, which is entirely
disregarded in the present plan, as all men are to
receive the relief even though there be no legal liability
to pay them anything, which is the case, he states, in
at least 759 of all work accidents.

Under the plan, which goesinto effect the 1st of May,
relief will be paid for temporary disablements and for
permanent injuries and for death. The relief is greater
for married men than for single men, and increases
according to the number of children and length of ser-
vice. During temporary disablement single men
receive 359, of their wages and married men 509, with
an additional 59, for each child under sixteenyears
and 29, for each year of service above five years.
But in no case will single men receive more than $1,50
per day or married men more than $2 per day. In
case of permanent disablement the relief varies
according to the extent of the disability, running from
six months’ wages to eighteen months’ wages, paid in
a lump sum. Where men are killed in work accidents
their widows and children will receive 114 years’ wages
with an additional 109}, for each child under sixteen
and 39, for each year of service above five years In
no case is the death relief to exceed $3,000.

'Tt is hardly necessary to say that no ‘relief will“?'be
paid to any ‘employee or his family-if suit‘is' brought

In brief, a plan for

These payments, he
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against the company. Nor will the company deal
with an attorney or with any one except the injured
man or some member of his family in the matter of
relief to be paid, because it is part of the plan that the
whole amount paid, shall be received by the employee
and his family. No relief will be paid for death or for
injuries caused or contributed to by the intoxication
of the employee killed or injured or his use of.stimu-
lants or narcotics or his taking part in any illegal or
immoral acts. No relief will be paid until the receipt
of a satisfactory release properly executed. At the
tart the arrangement will be in.the nature ‘of an
experiment, and, accordingly, it is to be definitely in
operation for only one year from May 1 1910. The
experiment will be watched with great interest. If it
proves successful, which there is every reason to
believe it will, the same or some similar plan will be
continued for succeeding years. Chairman Gary also
makes the announcement that a plan for the payment
of pensions to superannuated employees has been
nearly completed and it is expected that it will
shortly be put into practical effect.

It is regrettable that some portions of an official
examination of the Mutual Life (made in course of
routine and, as it happens, the first one of the largest
companies which has been made under Mr. Hotchkiss)
are in a tone of carping, and that these portions seem
to have been selected for publication. The company’s
condition is found irreproachable, but some strictures
are offered which do not appear warranted, and are
certainly not well timed. If the company did some-
what understate existing liabilities on account of
death claims at some past date, that is financially of

no importance, and an accidental error in the enor-

mous mass of detail now demanded by law is easily
excusable; for, although the law may be made by per-
fect men, it must be complied with by imperfect ones.

Of late years, companies have found it expedient
to organize and maintain a system of keeping in
touch with policy-holders personally, adjusting their
complaints and misunderstandings when pgssible,
thereby reducing the wastage by abandoned insurance;
there is no better direction than this for a reasonable
expenditure. Complaint is made that ‘“there is no
record at the home office which satisfactorily explains

~ what was done in return for” $354,144 charged in

1908 for “‘supervision of old business.” The satisfac-
toriness of an explanation is a relative matter which
may turn much upon the disposition of an examiner to
find fault; the nature of this supervisory work is also
such that it does not readily allow entering in minutest
detail. The summary made up for publication says
that the examiners state that examination of a few
branch offices which received a considerable part of
this money “leads to the inevitable conclusion’ that
the money went ‘“substantially’”’ in bonuses for new
business, in violation of law. As just remarked, it is
not easy to assign its particular work to the expenditure
of each dollar on such service as this. The examiner
may have been mistaken. At least he generalizes
from a few instances, and puts a possible suspicion
into the form of an “inevitable conclusion.” |
‘There was, nothing in the general conditions of in-
surance or of general business -at that time to oﬁer an
inducement to-the management, of the Mutual to ex-

ert any: extra pressure for writing new insurance. On
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the other hand, Section 53 declares guilty of a mis-
demeanor (punishable by fine and imprisonment) any
corporation or person violating “any provision of. the
insurance law, except where such violation consti-
tutes a felony,” and this conviction of misdemeanor
is declared to be “in addition to any other penalty
otherwise prescribed.” We therefore submit that all
the presumption lies against a violation in this matter,
and that unless the examiner thought he found evi-
dence upon which he was willing to make a charge, he
should have obeyed the presumption of innecence
rather than throw out an insinuation.

The settlement of the McCurdy suits is particularly
criticized, and the charge is made that either the trus-
tees’ committee did not know the facts or purposely
misled the board; the committee’s statement of the
facts is said to have been ‘“untrue in at least two par-
ticulars and deceptive in one more.” Of course, we
cannot properly go into the details of this settlement,
which was made by a committee headed by ex-Judge
Tracy, and comprising President Marston of the Farm-
ers’ Loan & Trust, Mr. H. W. Taft (lawyer and brother
of the President) and the heads of several industrial
corporations. The presumption is very strong that
these business men, who advised the settlement made
as being the best which apparently could be done,
informed themselves of the facts and used good judg-
ment in their conclusions. It was admitted that the
result of pushing those suits to trial was very doubtful,
and they were therefore compromised out of court.
The arrangement was also approved by Mr. Joseph H.
Choate, the company’s special counsel in this particu-
lar matter, and by Mr. James McKeen, the company’s
general counsel.

Not one of these men had a connection with the
company during the term in which the transactions
occurred, and not one of them could have had any
motive except to reach the wisest issue in the circum-
stances. The opinion of one examiner cannot weigh
against theirs, and it is very unfortunate to have
charges flung out by a rather loose insinuation.

Curtailment of production by the cotton mills at
the South received a fresh impetus this week. A
meeting of mill-owners was held at Greensboro, N. C.,
on Tuesday, at which concerted action, such as would
make the movement more or less effective in that
State, was taken. The meeting was attended by dele-
gates from seventy-five of the largest mills in North
Carolina, containing upwards of one million spindles,
or one-third of the State’s total spindleage, and is
therefore to be considered as a representative gather-
ing. It was pointed out that conditions in the cotton
goods trade at the South are such that many manu-
facturers cannot run their plants except at a loss,
while production is greater than current consumption.
Under these circumstances an improvement in con-
ditions, it was believed, could only come through more
drastic curtailment than already in force.

This being the conviction of those in attendance at
Greensboro, it was determined that the normal out-
put of yarns and cloths of the mills represented be
curtailed at least one-third between May 1 and Sept. 1
next, and that all night work be suspended during-the
same period..." Moreover, all cotton mills at the South
are urged to pursue a simijlar course. - That conditions
warranted.the action taken, :in the minds of the repre-
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sentatives present, is evidenced by the tone of the
resolutions, which, by the way, were unanimously
adopted, and are given in our cotton department
to-day.

- If every employee of the electric railways of this
country could be acquainted with the history of the
strike of the employees of the Philadelphia Rapid Tran-
sit Co., its causes, the hardships endured by the strik-
ers during two months of idleness and the futility of
their sacrifices, a wholesome lesson would be taught.
The strike, which began on Feb. 19, was the culmina-
tion of conditions which were absolutely intolerable.
A strike upon the same trolley system, begun on May 30
1909, had been partially successful. After the strik-
ers returned to work, the national leader departed
from the city, leaving the affairs of the union men in
the hands of a committee appointed from among the
workers. These committeemen were of the ordinary
type of motormen and conductors—men without any
business experience whatever and entirely unaccus-
tomed to handling affairs of importance. One of their
number had had some experience in labor troubles in
the anthracite coal regions of Pennsylvania, and on ac-
count of this prestige he was generally the spokesman
for the committee of trolley workers. Instead of ap-
proaching the President of the Rapid Transit Co. as a
business man might, who wished to sell goods, instead
of using courtesy, tact and judgment, the committee
undertook to domineer over the chief officer of the
transit company. This attitude assumed by employ-
ees was of itself aggravating.

Among 6,000 employees petty differences with
superiors were constantly arising, and the men in-
sisted that all of these trifling affairs should be adjusted
by the General Manager, or other persons high in
authority. Numerous complaints required so much
of the time of high-salaried officials that they were
compelled to neglect their duties to the corporation to
the detriment of the service. The degree of intoler-
ance among the employees belonging to the union in-
creased until insubordination was prevalent.

Instances illustrating the extent of the insubordi-
nation might be given without number. Motormen
disobeyed instructions and declared that they recog-
nized no orders except those from their union. As a
result, the union had actually taken the management
of the property out of the hands of the company. The
officers could not possibly perform their duties. Con-
ditions were thus intolerable, and the only remedy
left was to discharge the offenders. Numerous dis-
charges for the reasons stated precipitated a strike,
and then the strikers demanded, as a condition of their
return to work, that the company should treat only
with the union of which the strikers were members.
This meant a ‘“closed shop.” It was this demand
which prevented all possibility of arbitration.

Thinking to aid the striking trolleymen and to
strengthen the cause of unionism, a sympathetic strike
throughout the entire city of Philadelphia was called
and many thousands of union men and women re-
sponded to the call, remaining idle for a fortnight.

- The experience of the Rapid Transit directors and
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-officers with the union had been such that no influ-
ence could make them waver from their determination

‘not to yield to the demand for a “closed shop.” After

a struggle of two months, the strike has been declared

off and the car workers are returning to their old
places, the company having won its contention not to
be subservient to the union.

The contest was stubbornly waged, accompanied
as it was by loss of life, destruction of property and
loss of earnings, with all the incidents of disorder that
usually go with labor troubles. The loss to the com-
pany is no -doubt fully $1,500,000. To better its
financial position, the Rapid Transit Co. has applied to
City Councils for permission to borrow $2,500,000 and
to pledge its equipment as security for funds with
which to purchase additional cars. Councils Finance
Committee has approved the request, which will
probably be granted at the next meeting of Councils.

- The imminent passage of the Budget (already read
a first time) is causing some perturbation in the London
money market. On Tuesday the Chancellor of the
Exchequer declared that the present deficit of $131,-
240,000 would be wiped out when all arrears had been
collected and that there would be an actual surplus
of $14,800,000; he added that, had the Budget been
passed last year, the surplus would have been $21,-
000,000. The strictly financial loss sustained by the
British Treasury has thus been much lighter than had
been popularly understood. What the money market
1s concerned over is the possible disturbance arising
from the demand for so large a sum of tax money at
the height of a Stock Exchange boom of unstable
character and at a time when the Bank of England’s
bullion reserves have been so low that special precau-
tions are deemed necessary to attract gold from foreign
countries, including the United States. Undoubtedly
there will be widespread withdrawal of funds from
financial institutions to pay up taxes not enforceable
during the absence of a Budget, and more or less
tension may possibly arise. But all through the
political crisis the Bank of England has acted with far-
seeing prudence and there is no reason to fear that it
will fall short of its obvious duty at this juncture.
One great function of the Central Institution is to
avert serious monetary disturbances, and unquéstion-
ably the Governors will recognize the responsibility
devolving upon them through the exigencies of an
unparalleled political situation, for which the banks
(or the money market) cannot be held accountable.
The money that will pour into the Exchequer will in-
stantly become available for use; that is to say, 1t
can be applied to paying off the large blocks of Treasury
bills that will mature during the next few months—
approximately $170,000,000 were outstanding last

| week. At all events the money is most unlikely to

be locked up unnecessarily. Meanwhile the 49
Bank rate is proving effective in maintaining firm
discounts and in drawing gold to London, although
the influx is offset to a certain extent by payments to
South America for high-priced exports, including
rubber. The situation, in view of political and
speculative possibilities, calls for careful handling
rather than for grave alarm. A ratio of reserve of
better than 50%, leaves little room for apprehension.

The phenomenal speculative boom on the London
Stock Exchange in shares of rubber and oil ventures
has this week given signs of wavering, although efforts

‘have not been lacking to maintain buoyancy. Crude

rubber, after rising to a new high price, 12s. 10d.
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per pound on Tuesday, weakened on Wednesday,
and in so excited a market the incident caused nervous-
ness which quickly sought expression in the form
of liquidation. On Thursday pressure was again felt
and prices declined, but aggressive support was ten-
dered late in the afternoon and demoralization was
averted while yesterday there was a distinet re-
covery. One redeeming feature is that these shares
are not carried over on margins but have to be paid for
at special settlements, thus limiting the possible dis-
turbance in the money market should a collapse
come. The stream of new issues of rubber stock is, if
anything, broadening instead of drying up, and so far
there has been no lack of subscribers forofferings, irre-
spective of the intrinsic worth of the certificates. The
Stock Exchange’s machinery continues to be over-
worked, and bank clearings are breaking all records—
during the first week in April they reached $1,990,-
000,000. One prominent firm was compelled to give
notice to its clients that it could not accept any new
orders for a whole fortnight. Perhaps the reactionary

tendencies already noted may be intensified by the’

withdrawal from the banks of money needed to pay
taxes now that the Budget has been read the first
time in the House of Commons. The setback, when it
does come, may be severe, although it should not be
overlooked that the market value of rubber, owing to
the enormous demand for it created by new industries,
1s unlikely to recede to the low level of,say, a year ago,
when the United States and other large users were
~ still suffering from the depression brought on by the
financial upheaval of 1907.

The British Prime Minister and the Chancellor of the'

Exchequer have succeeded in obtaining the support
of the Nationalists for the Budget which,it has been
formally voted, shall be disposed of by Wednesday
next, when an adjournment of the House of Commons
will be taken until May .26. The. price paid for the
Irish party’s support has not been made known by
the Administration; according to William O’Brien,
leader of one faction of Irish members, Mr. Lloyd-
George promised relief from the spirit, stamp and
succession duties, but when the former made this
assertion on the floor of the House it was warmly
denied by the Chancellor, who upbraided Mr. O’Brien
for making public an account of a private interview.
John Redmond, who leads the larger section of the
Nationalists, announced on Monday that his party

would' cordially support the Government’s policy and

the Budget ‘“because financial injustice to Ireland was
only remediable by securing home rule, and the merits
or demerits of the Budget were trivial in' comparison

with the abolition of the veto power of the House |-

of Lords.” Mr. Balfour, leader of the Opposition,
deprecated the Government’s bargaining with the
Nationalists and the manner in which the King’s name
had been dragged by the Ministers into the debate.
Premier Asquith closed the debate by denying em-
phatically that there had been any bargaining with
Mr. Redmond. According to present plans, therefore,
the long-delayed Budget of Mr. David Lloyd-George,
which has caused such a turmoil in Great Britain and
affected to some extent all important financial centres,
will be again passed by a substantial majority by the
Commons; the first reading was agreed to on Wednes-
day.
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The understanding is that the House of Lords will
not refuse to pass the measure; it will be recalled that
the Upper Chamber did not ‘reject’” the Budget,
according to the language of its resolution, but merely
caused it to be submitted to the electorate for approval
or disapproval. Other issues were brought forward
during the campaign, and no clear-cut verdict on the
Budget could be expressed; yet the fact that a majority
of the elected representatives of the new Parliament
support the bill may be accepted by the Lords as
warranting them in allowing it to become a law
without further delay. When the resolutions stripping
the Lords of their powers are laid before the Second
Chamber, a different course will in all probability be
followed. However, it is announced that the Com-
mons will not be able to take up these reso utions
until June and that no appeal to the country will be
possible before the middle of July.

New York has been called upon this week not only
to continue the shipment of gold direct to London, but
has had to remit quite freely for London account to

 Brazil. On Wednesday a total of $6,130,000, all in

coin, left New York; London took $3,100,000 and
Brazil $3,030,000.© On Thursday $3,000,000 more
was engaged for London, of which $1,000,000, it can
be officially stated, was sent to the London County &
Westminster Bank, one of England’s leading joint-
stock banks, and noted for its initiative in building.
up independent metallic reserves. Yesterday $1,500,-
000 was engaged, partly for the same institution,
shipment to be made next Tuesday. The outflow to
London has been brought about by conditions we have
already described; but the shipments to Brazil form
a new feature and demand a word of explanation.
Brazil, as is well known, is an important producer
of rubber, and the extraordinary rise in the price
of that commodity in Europe has stimulated exports
thither, with the result that Brazil can command
payment in gold for her shipments. Rubber at ten
shillings per pound creates credits very rapidly, and in
the existing state of the exchanges at Rio de Janeiro
and New York, the London banks find it profitable to
send orders to have gold forwarded to Brazil from this
centre. In its ultimate effect the transaction is tanta-
mount to shipping the metal across the Atlantic, since
the movement cancels our indebtedness to Europe just
as if the gold were consigned to London. As a matter
of fact, London has also been remitting gold to Brazil
this week, as our special cable from London shows,
while yesterday Paris forwarded $1,250,000 to the
same country.

The banking position abroad shows gratifying im-
provement. The Bank of England’s reserves have
risen in two weeks from below 409, to above 509, or
from an uncomfortably low level to an unusually high
one for the third week in April. The total reserve
this week has increased fully $10,000,000, including
$9,535,000 in bullion, owing chiefly to receipts of the
precious metal from New York, supplemented by
arrivals from Germany and small amounts from other
countries. Thursday’s weekly statement also re-
vealed substantial contraction in loans and liabilities;
“other securities’” (loans). have fallen $7,465,000,

Government securities $18,275,000, public deposits
$6,775,000 and other deposits $8,960,000. The Bank,
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however, is not expected to relax its efforts to attract
gold until its supply of bullion is much nearer the

'$200,000,000 mark that tradition has fixed as desira-

ble at this season of the year. To-day, only $178,680,-
000 is carried, against $197,140,000 one year ago and
$184,850,000 two years ago. Certain financial au-
thorities in England deprecate the offering of special
inducements to attract gold from New York, now that
supplies can be secured elsewhere, the theory being
that the more London takes from us now, the heavier
will be the return flow in the autumn, when our new
grain and cotton crops will be exported in large quan-
tity. The only comment that need be made from the
New York point of view is that no objection whatever
is raised here to the action either of the Bank of Eng-
land or the importing joint-stock bankers; money rates
are easy in this country, we are merely paying off bills
standing against us, and when we need gold to move
our crops in the fall London will be the better able to
spare it if she can in the meantime build up her own
position so effectively as to dispel whatever uneasiness

may have been felt concerning her ability to tide over

a political crisis concurrent with abnormal speculative

. activity.

The Imperial Bank of Germany this week reported
another large addition to its cash on hand, $8,180,000,
making a gain. of $20,379,000 in a fortnight, while
during the same brief period note circulation has been
reduced $79,941,000 and discounts have decreased
$77,600,000. Private discounts have therefore re-
mained easy at almost 19, below the Reichsbank’s
minimum of 49,.  The Bank of France, not unex-
pectedly, recorded on Thursday another moderate
loss ($2,100,000) in gold, but note circulation and dis-

ounts have fallen more than $17,000,000, so that the
private charge for accepting bills has this week fallen
14 of 19, to 214%,. The only centre that has marked
up its rate materially this week is Amsterdam, where
the gold on hand has been levied upon by both London
and Berlin during the current month; one day the
charge was raised from 4149, to 43{/9%,, and it is now
level with the Bank rate of 59, giving rise to the pos-
sibility of a return flow of gold. :

Foreign discount rates have moved irregularly. At
London the greatly improved status of the Bank
of England has not deen followed by a decline in the
value of money, owing to preparations for the payment
of the income tax, so long delayed, to extensive
demands from the excited stock market and to
flotations of new securities, including rubber shares, on
a scale never before equaled. On the day the bank
statement was issued, indeed, bills could not be

placed, New York bankers discovered, under 3 15-169,

the full 49, being asked in certain cases; whereas
earlier in the week 334 @379 was quoted. The
Paris rate, on the other hand, has weakened to 2149,.
Berlin, too, is comfortably situated, the charge there
being only 31%4%. Amsterdam, by way of contrast,
has soared from 3149, a week ago to 59, the official
figure, causing thereby so sharp a rise in guilders that

- the question of gold exports to Holland is being

discussed as a not remote, possibility. At Brussels

~ there has been a decline to 314 @334%.

_ The Bank of England is now receiving the double-
eagles shipped from New York earlier in the month

~as well as gold from other points, including a small

amount of the $1,750,000 new gold offered in the open
market on Monday; India, as is now customary, took
the remainder at the Mint price, 77s. 9d. According
to our special cable from London, the proportion of
reserve to liabilities rose from 43.959, last week to
50.689, this week; the Bank gained £1,907,440 bullion
during the week and held £35,736,927 at the close
of the week. Our correspondent further advises us
that there were heavy purchases in the open market,
largely of United States gold coin. Other imports
were moderate and mainly from Germany. Exports
of fair volume were almost wholly to Brazil. The
details of the movement into and out of the Bank were
as follows: Imports, £2,5637,000 (of which £306,000
from Germany and £49,000 from various countries, and
£2,182,000 bought in the open market, including
£1,879,000 United States gold coin); exports, £520,000
(of which £490,000 to Brazil, £20,000 to India and
£10;000 earmarked Straits Settlements), and ship-
ments of £110,000 net to the interior of Great Britain.

A marked cessation in the demand for money, and a
consequent decline in rates for all maturities, can be
adequately explained. Saturday’s bank statement
disclosed an increase in actual surplus reserve of
$8,478,300, or more than the total surplus in the
previous week; speculation on the Stock Exchange,
which, it was thought, would broaden, has dwindled
to mid-summer proportions, thus relieving brokers
from the necessity of borrowing; commercial paper is
not being drawn in average quantity, trade conditions
having ‘become more irregular; the funds sent to the
country for the planting season are finding their way
back to New York in considerable quantity; the lack
of investment demand has caused underwriters to
withhold the flotation of large new bond issues, &ec.
Money brokers complain that when asked to place
funds for banks, the task is often impossible; in fact,
the whole money market has undergone change since
the first of the month. Yet, certain influentialjinter-
ests do not share the view that money is not worth
prevailing rates. Those of this opinion lay stress upon
the returns issued this week by the Comptroller of the
Currency, which show that from Jan. 31 to March 29
last national bank loans and. discounts increased
no less than $202,589,719, whereas specie and legal
tenders increased only $1,816,717; as compared with
April 28 1909, the loans and discounts have expanded
$468,982,325 in face of a cash loss of $43,661,421,
deposits during the same period having gained $401,-
791,172. The New York institutions are less respon-
sible than the out-of-town banks for this remarkable
increase in liabilities without a corresponding gain in
reserves. These figures partly explain the aversion
of several very prominent interests to locking up their
available funds for a long period at current rates.

The range was lowered on Thursday to the following
basis after the undertone had gradually weakened from
the opening of the week: Sixty days, 3149%,; 90 days,
334%; four, five and six months, 4%,; over-the-year,
415 @434%. The only activity noted has been for
nine-months’ loans, which, of course, do not mature
until after the Jan. 1 requirements have been met; im-
portant borrowers have been offering, ' sometimes
without success, 4149 for this class of accommoda-
tion. Call money; which last week touched 8149,
daily, has not once exceeded 3%, this week, that being
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the daily maximum, while the ruling rate, which was
34% a week ago, has been 2749,. Yesterday the
range was 2149, to 39, the last loan being made
at 2349,. Commercial paper has been featureless.
Drawers of the highest standing are not issuing bills in
considerable quantity, and as money has been more
plentiful, the rate for the choicest four to six months
single names has fallen to 414 @434 %, with 5@534Y,
" quoted for less attractive paper. Sixty to ninety
days’ endorsed bills receivable are quoted 414 @434 9.
b | —

. Foreign exchange rates have not weakened materi-
ally under the influence of extensive gold shipments,
and as discount rates in London are a full 19, above
the call-money rate in New York, the outflow of gold
thither may continue, especially as the Bank of Eng-
land is still paying a high price for double-eagles. A
rise in the Dutch discount rate to 59 was immediately
reflected by a movement in guilders to near the level
on which gold can be profitably sent to Amsterdam
from New York and London, but no shipments of
moment are anticipated. Two countries have re-
ceived the precious metal from New York this week,
‘namely England and Brazil, the total involved be-
ing $9,130,000, while $1,500,000 more was engaged
yesterday for shipment to London on Tuesday
next. On Wednesday shipments were made as
follows: To London, $2,500,000 by Kidder, Pea-
body & Co.; $500,000 by Knauth, Nachod & Kuhne,
and $100,000 by Heidelbach, Ickelheimer & Co., a
total of $3,100,000. To Brazil, $780,000 by the Na-
tional Bank of Commerce; $1,000,000 by Crossman &
Sielcken, and $1,250,000 by the Bank of New York.
.On the following day the National City Bank engaged
$2,000,000 for shipment to London, while on the same
day Heidelbach, Ickelheimer & Co. engaged $1,000,000
for shipment to the London County. & Westminster
Bank, which bank will also receive part of yesterday’s
engagement by that firm. To-day’s steamer, the
“New York,” is not a fast one; it is not scheduled to
reach London until May 2, so that shippers of gold may
resume their activities next week, when somewhat
better facilities will be available.

Events have tended to justify the stand taken by
foreign exchange experts concerning commodity prices,
and a freer movement of merchandise to Europe. This
week there has been an almost general, if not very
emphatic, decline in the prices of our staple commodi-
ties, and although cotton is still too dear to encourage
normal consumption abroad, there is a growing feeling
that maximum prices cannot be long maintained.
European investors have not been buying American
bonds, while purchases of short-term notes have been
‘in part offset by sales of stock on balance almost daily.
Less difficulty has consequently been experienced in
disposing of the bills drawn against the gold sent to
Europe, while, of course, exchange is not apprecia-
bly affected by the triangular operation whereby Lon-
~ don sends gold to South America via New York corre-
spondents.  Efforts to revive active trading in future
bills have not been quite successful, as dealers regard
the outlook for exchange as uncertain.

Compared with Friday of last week, sterling ex-
change on Saturday was higher, on the basis of 4 8430

@4 8440 for 60 days, 4 8775@4 8780 for demand and

4 8815@4 8820 for cable transfers. On Monday de-
mand declined 10 points and cable transfers. 5 points,

but there was a partial recovery on Tuesday, despite

the announcement of rather extensive gold engage-

ments; 60 days closed at 4 8435@4 8445, demand at
4 8770@4 8780 and cable transfers at 4 8810@4 8815.
On Wednesday trading was very dull at virtually un-
changed quotations.
taken on Thursday, yet rates finished steady at 4 8430
@4 8440 for 60 days, 4 8770@4 8775 for demand and
4 8805@4 8815 for cable transfers. On Friday rates
advanced 5 points for demand and cable transfers.

The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Fri., ( Mon., | Tues., | Wed., | Thurs.,| Fri.,
Apr. 15|Apr. 18|Apr. 19|Apr. 20|Apr. 21|Apr. 22
Brown /60 days|4 85 85 85 85 85 85
Bros. & Co--______ 1Sight__{4 8814 8814 8814 8814 8814 8814
Kidder, Pea- /60 days|4 85 85 85 85 85 " 85 :
body & Co--_.____ 1Sight__|4 8815 8814 8814 8814 8814 8814
Bank of British /60 days|4 85 85 85 85 85 85 :
North America....\Sight__|4 8814 8814 8814 8815 8814 8814
Bank of /60 days|4 85 85 85 85 85 85
Montreal - ________ 1Sight__|4 88 88 88 88 88 88
Canadian Bank /60 days|4 8414 8414 8414 8414 8414 8414
of Commerce.______ 18ight-_|4 8814 8814 8814 8814 8814 8814
Heidelbach, Ickel- /60 days{4 85 85 85 85 85 85
heimer & Co-_-_____ 1Sight-_|4 8814 8814 8813 8814 8814 8814
Lazard /60 days|4 843 85 85 85 85 85
FrereS - ---oooo._ 18Sight__{4 8814 88 88 88 88 88
Merchants’ Bank /60 days|4 85 85 85 85 85
of Canada._._._.... 1Sight__|4 88 8814 8814 881 88% 88%

The market closed on Friday at 4 8430@4 8440 for.

60 days, 4 8775@4 8780 for demand and 4 8810@

4 8820 for cables. Commercial on hanks was quoted.

at 484@4 8410 and documents for payment at
4 837% @4 8434. Cotton for payment ranged from.
4 8334@4 83%% and grain for payment from 4 8414
@4 8434.

The following gives the week’s movement of mo—rré;'
to and from the interior by the New York banks.

- Received by | Shipped by Net Interior

Week ending April 22 1910. N.Y. Banks.\N. Y. Banks. Movement.
CurrenCy - - - oo $12,450,000 $4,460,000|Gain $7,990,000
Gold ... . 2,650,000 1,140,000{Gain 1,510,000

Total gold and legal tenders_..___ $15,100,000 55.600,000‘Gam $9,500,000

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

Into out of Net Change in
Week ending April 22 1910. Banks. Banks. Bank Holdings.

Banks’ interior movement, as above_| $15,100,000] $5,600,000/Gain $9,500,000
Sub-Treas. oper. and gold exports..._ 38,200,000 48,800,000|Loss 10,600,000

Total gold and legal tenders______ $53,300,000| $54,400,000/Loss $1,100,000

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

April 21 1910. April 22 1909.
Banks of -
Gold. Silver. Total. QGold. Silver. Total.
£ £ £ £ £ £
England__| 35,736,927 ________ 35,736,927| 39,427,793| . ___.___ 39,427,793

France ___ (138,038,400 34,990,680/173,029,080/143,938,000| 35,559,000{179,497.000
Germany _| 41,435,200 14,339,200| 55,774,400| 39,667,800 13,026,850 52.694,650
Russla a._}140,597,000f 8,402,000(148,999,000{122,879,000 7,879,000/130,758,000
Aus.-Hunb| 55,663,000/ 13,542,000| 69,205,000 53,383,000 12,647,000/ 66,030,000
Spain .___| 16,200,000 30,983,000/ 47,183,000, 15,896,000 32,431,000/ 48,327,000
ITtaly d_._| 38,912,000( 4,026,000( 42,938,000| 38,132,000|. 4,700,000/ 42,832,000
Neth’lands| 8,195,000( 2,855,000 11,050,000, 9,579,600/ 3,897,000/ 13,476,600
Nat.Belg.d| 4,254,667 2,127,333 6,382,000 4,209,333| 2,104,667| 6,314,000

.Sweden _.| 4,462,000 ___.____ 4,462,000/ 4,342,000 ____.... 4,342,000
Switz’land| 5,300,000 ._______. 5,300,000/ 4,821,200{ __._____. 4,821,200
Norway -.| 1,733,000 ____.____ 1,733,000 1,627,000 ._._._.._..._. 1,627,000

Total week|490,527,194|111,265,213(601,792,407|477,902,526(11,2,244,517/590,147,243
Prev.week|487,450,804|110,276,013(597,726,817474,065,467|111,877,543(585,943,010

a The total of gold In the Bank of Russia includes the balance held abroad—that
Is, the amount held for Russian account in other Continental banks. The propor-
tion 8o held and consequently duplicated in the above statement is about one-sixth
of the total this year, against about one-ninth a year ago.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller

Instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent {n Lon-
don, In order to reduce Kronen to Pounds, has altered the basis of conversfon by
dividing the amount of Kronen by 24 instead of 20. .
, d The divisfon (between gold and sllver) given {n our table of coii and bullion in
the Banks of Italy and Belgium Is made from the best estimates we are able to obtain;
it Is not claimed to be accurate, as thie banks make no distinction in their weekly.
returns, merely reporting the total gold and silver; but we believe the division we
make Is a close approximation.

More gold ($3,000,000) was
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THE POSTAL SAVINGS BILL.

The situation in regard to the Postal Savings Bank
bill, which has been for many weeks under considera-
tion in Congress, is in many respects so peculiar as to
make timely a brief review of the matter as it stands.
To us it appears as if Congress were wearied with the
bill and had, so to speak, amended it out of intelligible
shape. The usual result of such a process is failure
of the proposed legislation. Whether this is to be
the outcome or not, the history of the proposed
measure is interesting.

- The plan for establishing savings banks under
Government supervision, through the Post Office,
was distinctly favored in all the national party plat-
forms-of 1908. To this fact, and to this alone, are due
the persistent efforts to enact the measure in a Congress
which has certainly shown itself unenthusiastic over
the project. Speaking generally, the strongest argu-
ment for the postal savings bank was to provide
facilities for this sort of deposits in sparsely settled
communities which were not well served by ordinary

deposit banks, and which were not served at all by

savings institutions as known in the East or in the
Middle West. Much has been made of the influence
which such institutions might have in the way of draw-
ing out hoarded money for purposes of the general
market. The example of foreign postal savings banks
was cited with some effect; though this, we imagine,
was an argument which did not apply convincingly,
because of the radical difference of conditions in the
communities which our own plan was to serve, as com-
pared with those in communities served by the foreign
postal banks.

Undoubtedly the pnmary purpose of the postal
savings project is to enlist the Government’s good
offices in the investment of savings for its poor people.
This, on its face, might seem to be simple enough,
however objectionable many people might find the
principle involved. But when the promoters of the
law came down to details, they encountered difficulties
at almost every step. The two practical questions
involved were, first, how the deposited funds should
be invested so as to yield interest to depositors; second,
what should be the nature of the arrangements made
between the postal savings banks and their de-
positors. :

In Europe, bonds of the Government under whose
auspices the postal savings plan is conducted have
been uniformly adopted as the field for investment
of such deposits. The idea appealed to many people
here. It was argued that our Government, with its
Panama Canal and other projects, must be a very
extensive borrower in the coming years, and that it
had no right to neglect the creation of so promising
a market. It was also argued, with considerable force,
that if use of Government bonds as collateral for bank-
note issues is at some future time to cease, then the
demand for investment of postal savings funds would
avert the heavy fall in the market for Government
issues which might otherwise be expected.

But the plan for investment in Government bonds
at once encountered opposition. It was contended
that such a field of investment would be irregular and
uncertain; also, a singularly strong local feeling devel-

oped that money thus deposited by a given community
ought, somehow or other to be kept in that com-

munity. Therefore Senator Carter’s original postal
savings bill made no provision whatever for investment
in Government bonds, but simply provided for the re-
deposit of the trust funds in banks of the vicinity,
those banks to pay 214 %, for use of the money, the sav-
ings depositors to get 29, on their deposits and the
14 of 19, to be used to meet expense of administration. .

-The difficulty in the way of this scheme, standing
alone, was mainly doubt as to whether banks could
at all times be discovered with whom relations on such
a scale, in the communities chiefly interested, could
prudently be established. Some hint was made in
the bill that special security or guaranties would be
required against these deposits: from the banks re-
ceiving them. But since the whole purport of the
measure seemed to be to prevent the shipment of such
money to.a distant community, the question became
highly pertinent how the postal savings bank was to
be assured that deposit banks in the neighborhood
could pay even that rate of interest unless they re-
served the right to transfer the deposits to the larger
financial centres of the East.

- Partly because of these conditions, but largely also
because of the arguments already cited regarding the
market for Government bonds, the bill was amended
in the Senate with a view to investment of postal
savings in Government bonds. The discussion which
ended in the adoption of this amendment was most
curious. Senator Root argued that the whole law
would be unconstitutional unless use of post offices
as savings institutions were made an incidental func- .
tion of the Government’s borrowing powers. With a
view to this objection, which was, however, widely
disputed, the curious provision was incorporated in the
bill, after providing for deposit in local banks, that
‘““when, in the judgment of the President, war or any
other exigency involving the credit of the Government
so requires, the board of trustees may withdraw all or
any part of said funds and invest the same in bonds
or other securities of the United States.”

In this shape the bill came from the Senate to the
House. But the House has been struggling with per-
plexities ever since, as to the constitutionality of the
bill and as to the wisdom of its somewhat confusing
provisions. The legislators appear to have begun to
see, for one thing, that the entire question of using
Government bonds for investment of such savings
depends on the existence of such bonds at a higher
rate of interest than now prevails, and at a price
which should be only a trifle over par. There are no
such bonds as yet in existence, and the question of
how they shall be issued is itself in a decidedly un-
settled stage.

This would create a.somewhat odd situation if the
postal savings bill were passed in advance of
decision on the bond question itself. But beyond
this there exists a more serious objection; namely, that
to bring the savings deposit fund at present into the
market for Government bonds on an extensive scale
would go far to defeat one very important purpose
argued for that use of them. If the postal savings
bank were to replace the national banks as holders of
these bonds, in the supposed event of a change in the
system of collateral for bank-note currency, then it
would seem that the two measures ought to go into
effect simultaneously. To introduce the demand for
the postal banks while the national banks are still
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required to retain their Government bonds against
outstanding circulation would merely make a bad
matter very decidedly worse. Whether it would not
also serve to stimulate public extravagance, through
the notion which might prevail that an unlimited field
for credit had been opened to the Government, is
another question which merits thought.

We have said nothing as yet of one other highly
practical objection to the measure as it stands. Con-
sidering that the bill creates a financial establishment
of some intricacy, and that it enters on a field where
relations between depositors and depositories have
always been most carefully outlined in the statutes,
it is a very extraordinary fact that no clear provision
is made in the Senate bill regarding such questions as
rights of withdrawal of funds by individual depositors.
A supervising board of trustees was provided for, to be
made up of the Postmaster-General, the Secretary of
the Treasury and the Attorney-General, and when
Senators hostile to the bill’s provisions asked what
was to be done in regard to the very important detail
just referred to, and in regard to others like it, the
answer was that the board of trustees would draw up
the necessary regulations. We doubt if ever before
in our history a measure involving, by the assertion of
its authors, the use and disposition of so enormous
sums of money, has been launchedin so haphazard a
manner. For ourselves, we cannot believe that any
law of such importance can be enacted with its ma-
chinery left in such complete uncertainty.

THE INTERNATIONAL HARVESTER COMPANY.

The report of the International Harvester Co. for
the calendar year 1909 in the results disclosed marks
another step forward in the really noteworthy growth
and development of this property. The company,

as is well known, is a consolidation of several concerns |-

manufacturing agricultural machinery and imple-
ments, among others the McCormick Harvesting Ma-
chine Co. and the Deering Harvester Co. In its or-
ganization some distinct features or rules were ob-
served which have played an important part in its
prosperity. It was created without any bonded debt
~and no bonds have ever been issued by it. Further-
more every dollar of the share capital represents either
a dollar of actual cash paid in, or a dollar of property
acquired at a low basis of valuation without any allow-
ance for good-will or patents. “

- It is also to be noted that the company’s entire sur-
plus net earnings (except the amount paid in dividends
on the preferred shares), for the whole of the period
from the date of incorporation in October 1902 to
Dec. 31 1909, has been employed either for the exten-
sion of the properties and plants or to add to current
working capital. No dividends on the common stock
have been declared until the present year, and the fact
that surplus earnings had thus been accumulated
formed the basis of the 33 1-39, stock dividend which
has just been made on the common stock. The com-
pany was formed with $120,000,000 stock, of which
$60,000,000 was paid for in cash at par and the re-
maining $60,000,000 was issued for the real estate,
plants and physical inventories acquired at the or-
ganization, and which were valued by independent
appraisers in excess of that amount, excluding, as
already said, any allowance for good-will or patents.
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As a matter of fact,on the basis of the appraisements a
surplus of $7,076,229 existed at the time of organiza-
tion on Oct. 1 1902 by reason of the excess of the
appraised value of the physical properties acquired
(including inventories) over the $60,000,000 par value
of capital stock issued therefor. The whole of this
surplus has since been charged off. 'In 1907 the origi-
nal $120,000,000 stock was divided into $60,000,000
accumulative preferred stock and $60,000,000 com-
mon stock. The present year, as already stated, a
33 1-3% dividend was declared on the $60,000,000
common stock, payable in stock of the same kind.
This called for the issue of $20,000,000 new common
stock, making the capitalization at this date $140,-
000,000, consisting of $80,000,000 common and $60,-
000,000 preferred stock. Cash dividends have novg'%
been begun on the enlarged amount of common stock
at the rate of 49, per annum. |
The J. P. Morgan interests are dominant in the
property and its affairs are managed in the same
model way as those of the United States Steel Corpora-
tion, in which the same interests are in control. The
company is extending its business in all parts of the
world. It has distributing agencies in practically all
civilized portions of the globe and the distinctive
feature of the 1909 report is the further growth in the
volume of sales. In 1908, at a time of unparalleled
business depression in the United States, the gross
amount of its sales was reduced in only relatively small
amount (hardly more than 79,), and in 1909, with
activity again prevailing in the industrial world,the
increase was of marked proportions. In' brief, the
total of the sales in 1909 was $86,614,549, as against
$72,541,771 in 1908 and $78,206,890 in 1907. In
1905 the sales amounted to only $55,687,978; the in
crease from this total to $86,614,549 in 1909 indicates
an expansion in four years of considerably over 50%.
The growth has followed in considerable measure
from the circumstance that in addition to the manu-
facture of harvester machinery, tillage implements
and binder twine, the company has gone into new and
allied lines, such as the manufacture of wagons,
manure-spreaders, gasoline engines, cream separators,
auto-buggies and tractors: The sales of these new
lines in 1909 alone increased 459, reaching $20,720,-

185, against $14,288,588 in 1908 and $13,881,479 in

1907. The report tells us that the business in these
lines is becoming firmly established and that the
steadily increasing demands for the company’s pro-
ducts in foreign countries makes that trade a stable
and permanent factor in the total earnings.

In the net earnings the rate of increase has been
even more marked. In 1908 there had been a
gain in net, even under somewhat of a decline in
gross receipts, the explanation, of course, being found
in advancing efficiency of management. In 1909, with
gross sales once more increasing, the addition to net
was very large. In brief, total net in 1909
reached no less than $19,225329, as against only
$12,930,377 in 1908, $11,228,317 in 1907 and $10,-
007,987 in 1906. It thus appears that in three years
the net earnings have been enlarged over 909%,.
Economies in manufacture and distribution, coinci-
dent with the growth of business, account for the
greatly improved net result. There has been, we need

hardly say, no reduction in wages of employees.
With net of $19,225,329, the appropriations for the
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various funds and for various reserves aggregated
$3,774,533, leaving $15,450,796, of which $558,056
went to meet the interest pald on purchase money
obligations and. current loans. Net profits, there-
fore, over and above these deductions were $14,892,-
740. Allowing $4,200,000 for the 79, dividend on the
preferred stock, this left $10,692,740, equal to 139
on even the enlalged amount of common stock (after
the stock dividend) at $80,000,000.

At the close of 1908 the accumulated surplus had
stood at $16,691,990. Adding the $10,692,740 of
undivided profits of 1909, the total of accumulated
surplus was raised to $27,384,730. This latter was
made the basis of the $20,000,000 stock dividend.
Even after allowing for this $20,000,000 paid in stock,
a surplus of $7,384,730 remains.

What disposition has been made of the cash repre-
sented by the $27,384,730 of accumulated surplus will
appear from the fact that between Oct. 1 1902 and
Dec. 31 1909 $22,000,000 of cash was expended for
permanent property, additional plant, buildings and
equipment. At the same time, the working capital

of the company, representing the excess of current

assets (cash, inventories and receivables) over current
liabilities, which on Oct. 1 1902 was $75,805,000, has
been increased to $90,823,000 Dec. 31 1909. It is

‘pointed out in the report that the character of the

company’s business requires that large stocks of har-
vesting machinery and farm implements be carried
at convenient locations throughout the world in order
to meet the urgent local requirements of varying crop
conditions. Furthermore, the production of harvest-
ing machinery is in process of manufacture for many
months ahead of the selling seasons, which are limited
to the time immediately preceding the harvest, and
are necessarily short. The company also makes it a
practice to extend credit to farmers on certain lines
of its goods, so as to enable them to buy machinery
for prompt use that otherwise they might not be in a
position to purchase. All these, circumstances make
the working-capital requirements of the company lar ge,
and of course these requirements still further expand
as the business of the company is extended. It is a
strong point in the condition of the company that it
was so organized as to provide this capital and that,

- through prudent management, the amount has been
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further added to by the application of surplus earnings.
At the close of 1909 the company had almost $91,000,-
000 of working capital, represented by current assets.
As stated at the outset, nobondshaveeverbeen putout.

As in the case of the U. S. Steel Corporation, a fea-
ture in the administration of the property is the large
reserves established for various purposes and provided
out of earnings. For plant depreciation and extin-
guishment an aggregate of $6,510,674 had been pro-
vided up to the close of 1909; for special maintenance,
$1,038,741; for collection expenses on receivables,
$800,000; besides which $1,093,461 has been con-
tributed to the insurance fund, $502,654 to the pen-
sion fund and $1,250,000 to the contingent fund, mak-
ing $11,195,531 altogether. All this was taken from
earnings before arriving at the surplus, and therefore
the amount exists independent of the $27 384 ,730
accumulated surplus to which we have referred above.

Schemes for promoting ‘the’ welfare of employees
have been carried further by' the International Har-
vester Co. than by perhaps any other large industrial

concern. There are two plans of profit-sharing in
operation with the employees. There is a pension fund
in regular working order. Then there is also an em-
ployees’ benefit association, which is now in suc-
cessful operation. The object of this association is to
provide the members with a certain income when sick
or when disabled by accident, either on or off duty, .
and to pay to their families certain.definite sums in
case of death. Last year, moreover, an advisory board
on welfare was created whose object it is to reduce the
number of accidents at the plants. The protection
and safeguarding of machinery and equipment is an
important part of the work of this advisory board.
Finally, the officers of the company have been giving
careful attention to the subject of employers’ liability
and compensation to employees for industrial acci-
dents, with a view to adopting a plan which would be
fair to both the company and the employee. The
report bearing date April 9 states that substantia
progress has been made in the development of the idea
and the hope is expressed that a comprehensive and
satisfactory plan can soon be put in operation. From
newspaper dispatches it appears that this has since
been done.  All these efforts on behalf of the employees
deserve commendation, especially as the number of .
such employees is large, the average for 1909 having
been 28,493. The amounts paid in salaries and wages
to this large body, including the contributions to the
various pension and benefit funds, aggregated $22 -
857,129.

A feature of the company’s operatlons in 1909 was
the extension of the foreign manufacturing plants.

New works were established at Croix, France, and

Neuss, Gelmany, and both these plants began the
manufacture of machinery in March of the present
year. We notice, too, that steps have been taken to
insure to the company the necessary timber supplies
for the future.  One step in this dire¢tion was the
purchase of the rights to a considerable tract of oak
timber near Huttig, Arkansas, where a sawmill is
now under construction which is expected to be ready
for operation abouvt the 1st of August.

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUARY .

Last week we published an advance tabulation of
the gross earnings of certain railroads for the month of
March. To-day we present completed returns of both
gross and net earnings for the month of February,
covering practically the entire railroad mileage of the
country. The gratifying feature in this compilation
for February is that it shows that not only are gross
earnings expanding, but net earnings also are record-
ing improvement. The fact is an important one, be-
cause capital outlays on the properties are all the time
increasing (to meet the requirements for new facilities)
and latterly have been growing at an exceptional rate,
as is evident from the large new loan issues that have
been brought out from week to week—some at rather
high rates of interest. Net earnings must necessarily
increase in order that the roads may earn a return on
these new capital outlays. Obviously, if the improve-
ment in net earnings' were not sufficient to warrant
such return, the outlogk for railroad propertles in thls
country would be quite discouraging.

For a time during the early part of the winter net
earnings made relatively poor comparisons, -speaking
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of the roads collectively, and phenomenally bad ex-
hibits in the case of certain large systems located in
the western part of the country, bad weather and
strikes being the chief causes of this. Fortunately,
this state of things was of briefer duration than at one
time seemed likely. Perhaps the best way to indicate
the change for the better which has occurred is to take
the results as now disclosed for February and contrast
them with the corresponding results for the two months
immediately preceding. For December, it will perhaps
be remembered, the showing was particularly unfavor-
able. For that month our compilations revealed an
actual decrease in net earnings, it having been the
only month of 1909 distinguished in that way. The
gain in gross earnings then was also on a reduced scale.
In brief, there was an increase of only $13,925,317 in
gross, or 6.839%,, attended by a contraction of $1,302,-
623 in net earnings. It was feared that the compari-
son for January would not be much better, as operat-
ing cost kept high by reason of severe weather condi-
tions. As it happened, though, the showing for Janu-
ary proved much better than that for December. The
increase in gross earnings reached as much as $26,-
424 228 or over 159%,, and although $20,093,421 of
this was absorbed by augmented operating expenses,
that still left an increase of $6,330,807 in net earnings.
Now, for February, the comparisons are yet better.
The addition to gross waseven largerthan for January,
reaching $27,377,858, or 15.85%,, while the improve-
ment in net amounts to $7,293,722, or 14.919,. Of
course these figures are for a period antedating most
of the increases in wages which are now being made by
railroads nearly everywhere throughout the United
States. :

As has been previously pointed out by us, our tabula-
tions are now very comprehensive and cover each month
the preponderating portion of the railroad mileage of
the country. With the exception of a small amount of
road operating exclusively within' State borders, all
the railroads of the United States are now obliged to
file monthly returns of their earnings and expenses
with the Inter-State Commerce Commission at Wash-
ington, and these monthly statements, when rendered,
are placed upon the public records and are open for
general inspection and use. We have a transcript
made of each return as soon as it is placed upon the
public files. These transcripts come to us in large
number from day to day, and about the 20th of the
month we bring them all together in a special supple-
ment called our ‘“Railway Earnings” Section. One of
the monthly numbers of the ‘Railway Earnings”
Section accompanies to-day’s issue of the “Chronicle,”
and in it the reader will find the February figures in
detail for every railroad which had submitted its re-
turn for that month up to yesterday morning. The
summaries we present in this article are the aggregates
derived from the statements of these separate roads.

—Increase or Decrease—

February (773 roads)— 1910. 1909. Amount. Yo

Miles of road._ . _______.____ 231,296 227,868 Inc. 3,428 1.51
Gross earnings_. . _._.______ $200,129,088 $172,751,230 Inc. $27,377,858 15.85
Operating expenses_.._..... 143,924,943 123,840,807 Inc. 20,084,136 16.21

Net earnings ... .___._..__ $56,204,145 $48,910,423 Inc. $7,293,722 14.91

It will be seen from the foregoing aggregates that
we_ have returns altogether for 773 roads, comprising
231,296 mlles of line, or about 989, of the entire mile.
age of the country. As addmg to the significance of
the present unprovement in. net;, it should be noted
that in February last year results were also quite good,

particularly in the case of the net, as railroad managers
then were straining every nerve to curtail their ex-
penses. Our own compilations for February 1909,
covering 215,333 miles of road, showed $12,180,071
gain in gross and $11,549,651 gain in net. Somewhat
later the Inter-State Commerce Commission made pub-
lic its own aggregates, covering 233,486 miles, and the
results were substantially the same, showing $13,338,-
338 increase in gross and $11,883,173 gain in net.
The year before (1908) there were losses of tremendous
magnitude. Thus, our compilation for February 1908
recorded a loss in gross.of no less than $17,713,009, or
12.559%,, and a loss in net of $8,764,602, or 25.10%,.
Even this was merely the falling off as registered by
the roads contributing returns to our tables. On ac-
count of the generally poor character of the exhibits,
some quite important roads withheld their figures at
that time, and our tables covered only 151,580 miles
of road, whereas the total railroad mileage was in the
neighborhood of 230,000 miles. We estimated at the
time that for the whole railroad system of the country
the loss in gross, as compared with the year preceding,

| must have reached $26,000,000, and the loss in net

$13,000,000. In 1907, too, our February statement
had shown a loss in net, though gross earnings then
were still recording moderate gains.

In the following we give the February totals back
to 1896. For 1909 we use the Inter-State Commerce
totals, but for preceding years we give the results just
as registered by our own tables each year—a portion
of the railroad mileage of the country being always
unrepresented in the totals, owing. to the refusal of
some of the roads to give out monthly figures for pub-
lication.

Gross Earnings. Net Earnings.

Year.

Increase or
Decrease.

Year
Preceding .

Year
Given.

Increase or
Decrease.

Year
Preceding.

Feb. $ $ $ $ | s
_.| 45,989,629/ 41,603,813| +4,385,816/13,003,324 10,827,770
7| 51,338,343| 51,656,357| —318,014/15,311,914.14,095,623
Z| 59,070,798| 51,904,681 +7,166,117|18,163,731 15,396,058
58,557,395 59,965,541 —1,408,146|15,538,962 18,626,170
7| 721738157| 59,566,162, +13,171,995(21,637,135 15,650,437
_| 86:357,583| 78,722.604| +-7,634,979(26,537,607 23,485,478
84,850,745, -+4.168,942|26,478,954 25,923,786
80,898,616+ 10,461,964 (24,115,381 23,153,394
96.130.791| +3.412,515(23,045,307 25,382,875
2| 95,184,283| 98.487.848! —3.303,565(20,072,964 23,618,871
Z2|120,728,671| 95,625,938 +25,102,733|33,486,634 19,937,363
~2|123/920,810(115,123,660 -+-8,797,150|30,669,082 32,319,683
~Z|123,389,288141,102,297 —17,713,009|26,154,613 34,919,215

Year
Given.

$

+2,175,554
41,216,291
+2,767,673
—3,087,208
+ 5,986,698
+3,052,129
+555,168
+961,987
—2,337,568
—3,545,907
+13,549,271
—1,650,601
—8,764,602

_7| 89,028,687
91,360,580
99.543.306

1909 _.|174,423,831(161,085,493 +13,338,338/49,194,760 37,311,587|+ 11,883,173

--|200,129,088|172,751,230 +27.377.858 56.204,145 48,910,423 +7,293,722

L it e %i"? 2005, 106 . 1903, 104 in 1004, 98 In 1905,
gelx}galllgggad? nlgrlt?l?g c(}gl?:msopggt’lgn?g? l?l?edagzgr;%lg t?)al 113)3132 e;'re tll;:
cluded in any of these totals.

The character of the returns of the separate roads
is much the same as that revealed by the general ag-
gregates—that is, the gains are large and numerous,
both in gross and net. In thisinstance, however, there
are some conspicuous exceptions to the rule, at least
in the case of the net, and instead of increases we have
decreases of considerable magnitude. These decreases
in net are usually coincident with gains in gross, and
reflect the hard operating conditions that the roads in
certain sections of the country had to contend with be-
cause of severe weather. It may be, too, that in view
of the continued expansion in gross revenues, some of
the roads are pursuing a more liberal policy in the
matter of disbursements for renewals and  repairs.
At all events, the Atchison Topeka & Santa Fe, with :
$677,845 gain in gross, has $530,029 loss in net; the
Northern. Pacific, while. havmg added $310,936 . to
gross, falls $320,729 behlnd in net; the Rock Island,

with $297,868 gain in gross, has $259,993 loss in net;
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‘the St. Louis & San Francisco, with $101,310 increase

in gross, has $158,057 decrease in net. These are all
properties in the Southwest, in which part of the coun-

" try weather conditions appear to have been particu-

larly adverse. In Northern New England unusual
snowfalls were encountered; and hence it is not sur-
prising to find that the Boston & Maine also has suf-
fered a shrinkage in net ($100,049), though the gross
was better than in the previous year by $133,407. The
New York New Haven & Hartford, running further
to the South, is able to show $114,958 improvement
in net, this being on $412,442 gain in gross.

As far as the great trunk lines are concerned, the
Pennsylvania has $3,886,950 increase in gross and
$1,364,367 increase in net, while the New York Central
has added $788,499 to gross and $344,649 to net.
These latter figures relate merely to the New York
Central proper. Including the various auxiliary and
controlled roads, like the Lake Shore, the Michigan
Central, the “Big Four,” the “Nickel Plate,” the Rut-
land, &c., the whole going to form the New York Cen-
tral system, the result is an improvement of $2,885,283
in gross and of $1,359,204 in net. In the following we
show all the changes for the separate roads for amounts
in excess of $100,000, whether increases or decreases,
and in gross and net alike. There is only one road
having a decrease in gross above the limit, namely the

‘San Pedro Los Angeles & Salt Lake Ry.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

‘ ©_Increases. | Increases.
Pennsylvania __________ v$3,886,950 | Cleve Cin Chic & St Louls $286,863
Southern Pacitic________ 1,787,041 | Elgin Jollet & Eastern._ 257,555
Unlon Pacific__________ 1,323,807 Erie._________________ 251,646
Baltimore & Ohlo_.____ 1,210,935 Michigan Central_______ 238,658
Chicago Burl & Quincy._ 1,171,173 ' Chic & Eastern Illinols._ _ 227,991
N Y Central & Hud River 788,499/ Hocking Valley________ 224,939
Atch Topeka & Santa Fe 677,845 | Chic St Paul Minn & O__ 209,929
Great Northern________ 661,163 | Chicago Great Western _ _ 196,547
Lake Shore & Mich South 625,610 | Buffalo Roch & Pittsb__ 184,874
Chicago & North Western 623,871 | Seaboard Air Line______ 176,420
Chleago Milw & St Paul._ 602,756 | N Y Chicago & St Louis_ 161,759
Louisville & Nashville_ _. 596,993 | Northern Central_______ 157,452
Philadelphia & Reading. 596,970 | Pere Marquette________ 150,806
Missourl Pacific________ ¢551,323 | Chicago Indiana & South 138,240
Chesapeake & Ohlo__.__ 513,645 Boston & Malne________ 133,407
Norfolk & Western_____ 489,756'| Spok Portland & Seattle_ 129,594
N Y New Haven & Hartf 412,442 |Cin New Orl & Texas Pac 125,291
Pittsburgh & Lake Erle. . 404,442 Colorado & Southern._ _ _ 123,670
Southern Rallway.______ 355,136 | Wisconsin Central______ 116,583
Denver & Rio Grande._ __ 341,408 | Cin Hamlliton & Dayton . 110,257
Delaware Lack & West_ _ 337,918 | Kansas City Southern_ _ . 105,499
Atlantic Coast Line_____ 318,339 Delaware & Hudson_.__ 103,410
abash_______________ 311,261 |St Louls & San Francisco 101,310
Northern Pacific_______ 310,936
Central of New Jersey.___ 306,976 Representing 51 roads
Lehigh Valley_ _________ 300,240 in our compilation____3$23,805,636
Rock Island___________ 297,868 Decrease.
Illinois Central.________ 287,633 | San Pedro Los An & S L_ 3$273,150

Noate.—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, 'however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore, the ‘‘Blg Four,” the ‘‘Nickel Plate,”
&c., the whole going to form the New York Central System, the result Is
a galn of $2,885,283.

¢ These figures are furnished ‘by the company.

v These figures represent the lines directly operated east and west of
Plttsburgh, Eastern lines showing $2,130,661 increase and the Western
lines $1,756,289. For all lines owned, leased, operated and controlled the
result for the month is a galn of $4,443,517.

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Increases. Increases.

Pennsylvania __________ v$1,364,367 Buffalo Roch & Pittsb___ $121,139
Southern Pacific___ . _____ 571,273 | Great Northern_________ 117,451
Unlon Pacific.__________ 390,135/ N Y New Haven & Hartf_ 114,958
N Y Central & Hud River a344,649 Colorado’ & Southern____ 114,561
Chlcago Burl & Quincy.__ 301,339 Cleve Cin Chic & St Louis. 113,438
- Lake Shore & Mich South_ 277,997 | Chic St Paul Minn & O___ 111,612
Plittsburgh & Lake Erie._. 267.627/ N Y Chicago & St Louls.__ 110,302
Philadelphla & Reading__ 262,630 el i g
Central of New Jersey____. 259,604 Representing 27 roads
Delaware Lack & Western 247,619 In our compllation_ ____ $6,820,081
ghﬁel;age‘z;kﬁ & Ohlo_._____ gzé.geg

ehigh Valley . __________ 035,89 Decreases.
Norfolk & Western______ 192,579 | Atch Topeka & Santa Fe_ 3530?0239
Denver & Rio Grande____ 190,920 Northern Paclfic._______ 320,729
Wabash________________ 179,392 Rock Island_______ """~ 259,993
Chicago & North Western. 169,223 | St Louls & San Francisco. 158 ,057
Chicago & Great Western. 157,544 Boston & Malne_________ 100,049
Atlantic Coast Line______ 149,463 ’
Hocking Valley_________ 139,057 Representing 5 roads in
Missourl Pacific.._______ c122,646| our compilation_______ $1,368,857

a These figures cover merely the operations of the New York Centra
Itself. For the New York Central System the result is a gain of 51,359,2%‘4?

¢ These figures are furnished by the company.

y These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $866,102 Increase and the Western
Itnes $498,§65 increase. For all lines owned, leased, operated and controlled,
the result is a galn of $1,526,306.

When the roads are arranged in groups, or geographi-

- cal divisions, every division records an increase in gross

and every geographical division also an increase in net,

with the exception of that comprising Groups 8 and 9
(which in our tabulations are combined), covering the

roads and systems in the Southwest, where, as already
stated, -conditions were adverse. Our summary by
groups is as follows.

SU MMARY BY GROUPS.
—————— (G'ross Earning

Section or Group— ) Inc. (+) or

1910. 1909. Dec. (—).
February— $ $ $ %
Group 1 (30 roads), New England___. - 9,030,836 8,347,865 +682,971 8.18
Group 2 (142 roads), East & Middle.. 47,716,634 40,361,062 6,855,472 16.97
Group 3 (101 roads), Middle West____ 28,589,460 22.877.063 +5,712,397 24.97
Groups 4 & 5 (161 roads), Southern-. 26,798,983 23,592,331 43,208,652 13.55
Groups 6 & 7 (114 roads), Northwest. 42,720,655 36,710,758 +6,009,897 16.37
Groups 8 & 9 (166 roads), Southwest_ 33,077,616 30,218,852 +2,858,764 9.46
Group 10 (59 roads), Pacific Coast____ 12,195,004 10,143,299 +2,051,705 20.23
Total (773 road8)- - - - e 200,129,088 172,751,230 +27,377,858 15.85
-Net  Earntngs——————————

—M e Inc. (4) or

1910. - 1909. 19;0. 19g9. Dec. g—).

%

Group No. 1.___._. 7,794 7,766 2,388,244 2,344,958 +43,286 1.85
Group No. 2_.____ 26,142 25,856 12,875,091 10,314,338 +4-2,560.753 24.83
Group No. 3______ 26,505 26,241 7,596,692 5,228,134 +2.368.558 45.30
Groups Nos. 4 & 5. 39,667 38,947 8,784,047 7.622.009 +1,162,038 15.18
Groups Nos. 6 & 7. 61,827 61,238 11,985,686 10.854,105 +1,131,581 10.44
Groups Nos. 8 & 9. 53,760 53,205 7,991,327 8,477,519 —486,192 5.73
Group No. 10____. 15,601 14,615 4,583,058 4,069,360 +513,698 12.62
Total ______.___. 231,296 227,868 56,204,145 48,910,423 7,203,722 14.91

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

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

Group II1. includes all of Ohlo and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohfo and
east of the Mississippl River. .

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

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

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

As stated by us in previous months, in grouping the

roads we conform to the grouping or classification -
adopted by the Inter-State Commerce Commission.

‘The only departure we make from the Commission’s

arrangement is that we have combined Groups 4 and 5,
so as to bring all the Southern roads together under
one head; also Groups 8 and 9, so as to bring the
Southwestern roads together, and have likewise com-
bined Groups 6 and 7, these latter comprising the
systems running west and northwest of Chicago, the
mileage of most of which spreads over the territory
covered by both groups. We do not include any of
the Canadian lines in our figures, except of course so
much of the same as lies within the United States and
for which returns are filed with the Commission

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

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

The public sales of bank stocks this week aggregate 289
shares, of which 241 shares were sold at the Stock Exchange
and 48 at auction. The transactions in trust company
stocks reach a total of 146 shares. ' Thirty shares of stock -
of the Knickerbocker Trust Co. were sold at 34014, an ad-
vance of 1513 points over the price paid at the last previous
sale, which was made late in March.



APR. 23 1910.]

THE CHRONICLE

1079

Shares. BANKS—New York.

Low. High. Close. Last previous sale.

*5 Amer. Exch. Nat. Bank___. 248 248 248 April 1910— 250

*126 Commerce, Nat. Bank of .__ 209 215 209 April 1910— 214

*110 Fourth National Bank__._._ 199 200 199 April 1910— 200

48 Northern Bank ______._--- 100 100 100 April 1910— 103
TRUST COMPANIES—New York.

80 Carnegle Trust Co_ ... .- -- 146 146 146 April 1910— 150

1 Guaranty Tr. Co. vot. tr. ctf. 864 854 864 April 1010— 875

30 Knickerbocker Trust Co___. 340% 340} 340% Mch. 1910— 325

35 Union Trust Co__ ... - - 1359 1361 1361 April 1910—1361

* Sold at the Stock Exchange.

—The New York State Assembly on the 21st inst. passed
~unanimously a substitute resolution for the one passed by
the Senate a week ago, providing for a general investigation
into legislative corruption in accordance with the recom-
mendation of Governor Hughes. The resolution in its
present form has been referred to the Senate Committee on
Finance, which will report it to the Senate next week. As
adopted by the Assembly the resolution is similar to the one
which came from the Senate; it has been changed in some
particulars, however, one point of difference being the pro-
vision in the Assembly resolution that no charge of official
misconduct against any candidate for State office shall be
received after Sept. 1 1910.. In the form adopted by the
Assembly the resolution agrees with that of the Senate in
providing for the appointment of a joint committee of three
Senators and five Assemblymen to probe corrupt legislative
practices.

—Two New York Stock Exchange memberships were sold
on Thursday of this week for $78,000 each. The last pre-
vious price for which a transfer was made was $85,000, in
March. :

—The intended withdrawal from Congress of two of its
most conspicuous leaders, Senators Nelson W. Aldrich and
Eugene Hale, was made known this week. Announcements
have been made by both that they will not be candidates for
re-election at the expiration of their present terms, March 3
1911, when they will each have served thirty years in the
Senate. Mr. Aldrich, in announcing his decision, states
that he does not intend to resign his position on the National
Monetary Commission, of which he is Chairman, nor to
relinquish his efforts ‘“‘to secure as soon as possible the
adoption of a wise banking and monetary system of the
United States.”” Senator Hale is also a member of the
Monetary Commission, with which he will continue to
be identified.

—A Federal inquiry into an alleged cotton pool agreement
was begun in this city on Tuesday, when hearings were had in
“an action brought by the Government against Frank B.
Hayne and William P. Brown of New Orleans, and others.
The subpoenas issued in the proceedings directed that the
defendants produce ‘“‘the original or copies of an agreement
made Feb. 26 1910 by the defendants and others, who did
thereafter sign or subscribe to an agreement by which it was
provided, among other things, that the parties of the first
and second parts should each purchase 150,000 bales of
cotton for delivery during the months March to July 1910
at certain prices and under certain conditions named in the
agreement.” The following statement with respect to the
movement was issued on the 18th inst. by William S. Kenyon,
Assistant to Attorney-General Wickersham, who is in charge
of the prosecutions for the Department of Justice:

In connection with the discussion over the prevalent high prices of food
and other commodities, the attention of the Attorney-General has been di-
rected to the alleged existence of certain pools and combinations operating
corners in various commodities and their effect on inter-State commerce.

Information has been laid before him indicating the fact that a combina-
tion has been formed between a number of operators to buy up all the re-
maining unused raw cotton produced in the United States during the crop
year 1909-10, and that as the result of the operations of this pool the price
of this cotton has already been advanced so largely in excess of the normal
price that the cotton manufacturers have greatly reduced their output
rather than buy at this exorbintant price, throwing out of employment
_ upwards of 25% of the cotton-mill operatives of the United States, thus re-
sulting in the monopolization of the entire visible supply of raw cotton in
the market and the diminution in the commerce of cotton goods. The At-
torney-General thereupon gave instructions to have the matter investi-
gated by the Grand Jury in the Southern District of New York, and sub-
poenas were Issued to-day which mark the commencement of a thorough
investigation by the Government of the alleged pool. 1t is anticipated
that interesting disclosures will be made as to the composition and manage
ment of this combination.

Dispatches from Washington yesterday stated that the
Department of Justice also has under investigation the
Chicago Board of Trade, with the idea of ascertaining
whether the Board is guilty of any violation of the Sherman
anti-trust law.

—An independent ticket, in addition to the regular one
of .the nominating committee of the New York Stock Ex-
change, will be submitted at the annual election of officers
on May 9. The only difference between the two is the sub-

hY

‘on the latter street.

stitution in the opposition ticket of the name of Albert

Francke for that of Arthur Whitney as a member of the
Governing Committee, and of Erastus T. Tefft for that of
Fuller Potter as a member of the Nominating Committee.

The regular ticket is as follows:

President, R. H. Th.omas; Treasurer, Henry C. Swords Governors, four
years, Stephen H. B rown, Donald G. Geddes, R. T. H. Halsey, Stanley
D. McGraw, Warren B. Nash, H. G. S. Noble, George B. Post Jr.. Samuei
F. Streit, F. K. Sturgis, Arthur Whitney; three years, C. Ledyard Blair,

'} Willam H. Rem ick; Trustee of the Gratuity Fund, flve years, Ernest

Groesbeck; N ominating Committee for 1911, Dexter Blagden, Alfred

Mestre, Henry E. Montgomery, Willlam B. Potts and Fuller Potter.

—TFollowing a custom begun in 1903 of making extra
dividend distributions in May of each year, the Central Trust
Co. of this city has declared a special dividend of 99%,, pay-
able May 2 to holders of record April 23. This extra pay-
ment, however, is the first on the new capital of $3,000,000,
the previous extra distributions of 209, each having been
on the old capital of $1,000,000. The institution in June
last increased its stock from $1,000,000 to $3,000,000 by the
declaration of a special stock dividend of $200 and has since
then paid 99, at each quarterly period on the enlarged cap-
ital. With the extra amount now declared the yearly rate
will be 459,. The dividends on the old stock were 80%,
per annum—157%, each quarter and 209, extra each May.

—TFranklin MacVeagh, Secretary of the Treasury, will be
the guest of the executive committee of the Trust Company
Section of the American Bankers’ Association at a luncheon
to be given at the Lawyer’s Club on Thursday the 28th
inst. Lawrence L. Gillespie, Chairman of the committee,
will preside.

—The plans of the Bankers’ Trust Co. for its new building,
which is to occupy the sites of the present Stevens and
Gillender buildings, at the northwest corner of Wall and
Nassau streets, were filed this week. The proposed structure
is to be a thirty-nine story office building. The company,
which is now at 7 Wall Street, had planned the erection of a
sixteen story building on the site of the Stevens Building at
14, 16 and 18 Wall Street, when it leased the same last
summer for a long term of years. But with the decision to
take in the adjoining property, (the site of the Gillender
Building, in which the Manhattan Trust Co. was housed),
the original plans have undergone considerable change.

Provision for both the Bankers’ Trust Co. and the Manhattan

Trust Co. has been made in the contemplated building.
Parts of the first three floors will be occupied by the Bankers’
Trust; the Manhattan will also have first floor offices,
taking in the entire Nassau Street side of the building and
running back forty feet on Wall Street, with an entrance
The plot which the building will occupy
measures 94.6 feet on Wall Street and 96.11 feet on
Nassau Street. The building is to be of granite ornamented
with Ionic columns; a tower 94 feet high without windows
will be one of its prominent features. The building will be
539 feet high from the street to the top of the tower. There
will be fourteen elevators, five of which will be expresses to
the sixteenth ﬂoor and one an express to the thirty-eighth
floor.

—Resolutions eulogistic of their late President, James
T. Woodward, were adopted by the directors of the Hanover
National Bank of this city on Tuesday, the 19th inst.

—The banking house of Spencer Trask & Co., founded by
the eminent banker of that name whose unfortunate death
occurred in a railroad accident a short time since, announces
the removal to-day of its offices to the ground floor of
43-49 Exchange Place, with connecting entrance from 43
Wall Street. At the new address the firm will have all the
departments of its large bond and New York Stock Exchange
business conveniently located on one floor in a commodious and
handsome banking room. The old 54 William Street offices
were long ago outgrown and additional offices were scattered
on other floors. Spencer Trask & Co. have branch offices
in Albany, Boston and Chicago.

—The statement of condition of the Knickerbocker Trust
Co. of this city on April 1 1910, which is printed on another
page, shows the completion of the recent changes in the com-
pany’s capitalization. Prior to March 14 1910 the com-
pany’s capital was $1,200,000, with undivided profits in ex-
cess of $1,700,000. But on that date $1,200,000 of capital
stock was issued and sold at $300 per share, increasing the
eapital to $2,400,000 and the surplus to $4,100,000. On
March 31 all the surplus “B” certificates outstanding (ex-
cepting $60,000) were converted into capital stock at $300
per share, increasing the capital to $3,180,000 and the sur-
plus approximately to $5,700,000. All the old obligations to
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depositors have been met in full. The credit for the insti- [ of $100,000 from undivided profits. The institution has

tution’s complete rehabilitation is due to the loyalty of its
depositors and the zeal of the board of directors, who have
given their unselfish support to the conscientious and pains-
taking work of President Charles H. Keep, who has had the
executive direction since the company’s resumption on
March 26 1908. During the past week, H. R. Duval, Presi-
dent of the American Beet Sugar Co., was elected a director
to fill the vacancy caused by the death of Dumont Clarke.
Lewis L. Clarke, President of the American Exchange Na-
tional Bank, was also elected a director in place of Herbert
L. Satterlee, resigned. Mr. Satterlee, who had been counsel
to one of the depositors’ committees which aided in the re-
sumption of the company, was elected at the request of the
voting trustees to the directorate of the institution shortly
On April 1 the deposits
were $34,045,430 and total resources $43,268,511.

—~Charles Herbert-Watson, a member of the banking firm
of Estabrook & Co., members of the New York and Boston
stock exchanges, died on the 20th inst. Mr. Watson was
born in Boston; he was fifty-four years of age. He had been
connected with the house for thirty-five years, and became
a partner in 1883, when the firm was known as Brewster,
Cobb & Estabrook.

—The schedules in bankruptey of J. M. Fiske & Co. of
this city, filed on the 15th inst., show liabilities of $1,262,992,
while the total value of the assets is placed at $1,136,702.
Of the liabilities, $943,040 are secured, $319,680 are unse-
cured and $272 are for wages. The assets are made up
of collateral in the hands of banks and trust companies
having a present value of $590,597, and $546,105 in the

~ hands of the receiver, the latter consisting of cash, $28,148,
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notes, $3,250, office furniture, $1,200, accounts, $488,841,
and stocks and bonds, $24,666. There is $303,704 due to
members of the New York Stock Exchange, for which they
havs as security the Exchange seat of Clifford M. Washburn,
one of the partners. The firm is one of those whose failure
resulted from the collapse in the common stock of Columbus
& Hocking Coal & Iron Co., which occurred on Jan. 19.

—The jury in the trial of Donald L. Persch, who was
charged with the wrongful hypothecation of $110,000 of
copper stock deposited as collateral for a loan last year, to
M. M. Joyce, effected through Sterling Birmingham, former
manager of the loan department of the Windsor Trust Co.
of this city, reported on the 20th inst. its inability to reach
an agreement, and was discharged.

—Notice of the intention to organize the Bank of Europe,
which is to locate at 74th St. and 1st Ave., is published in
the daily papers.

—The Hamilton Trust Co. of Brooklyn has increased the
quarterly dividend to be paid May 2 to 39, or at the rate of
129, per annum. The previous quarterly distribution was
214% beginning with Feb. 1 1905, before which time the com-
pany paid 29, at each quarterly period.

—Control of the Newton Trust Co. of Newton, N. J., is
reported as having been purchased by the Fidelity Trust Co.
of Newark. The Newton Trust was closely allied with the
banking firm of Searing & Co. of New York, which closed its
doors on Feb. 25 (F. F. Searing was Vice-President of the
trust company) and, according to the ‘“Newark News,”
with the failure of the firm the institution met with some
losses. Since the firm’s suspension the directors of the
trust company are said to have been in almost daily session
in an effort to properly rehabilitate their institution, and ne-
gotiations were completed by President Hough on Tuesday
last by which control passed to the Fidelity Trust Co. The
following extract in the matter is from the “Newark News” of
the 20th inst.: '

,_,Uzal H. McCarter, President of the Fidelity Trust Co., sald to-day that
it was true that his company had invested a large sum in the Newton Trust
Co." This sum, he said, would be amply sufficient to leave the capital of
the Newton company intact and give it a surplus of about $6,000 for the
protection of its depositors. Every one of the losses that had been sus-
tained by the Newton Trust Co. through the failure of Searing & Co. has
been eliminated, he sald, from the Newton concern’s books, and he declared
that the latter institution is now in a position not only to fully protect all
its depositors, but to prosper in a way that was impossible before.

-—Thomas Cogan, having given up active business, has
resigned as Vice-President and director of the Greenville
Banking & Trust Co. of Jersey City. The office of Second
Vice-President has been established in the institution, and
Henry H. Holmes and Benjamin L. Stowe have been chosé;n

to the management .as Vice-Pregidents.

,,,,,

its surplus from $300,000 to $400,000 through the transfer

—The Union Trust Co. of Albany, N. Y., has‘iﬁc;'veé,s.ed‘

$250,000 capital. It pays dividends of 129%,.

—C. B. Hood, formerly connected with the Mechanics’
Trust Co. of Boston, has become Assistant Secretary of the
Federal Trust Co. of Boston. The Mechanics’ was absorbed
by the Federal Trust in September.

—Sumner E. Swazey has been elected Treasurer of the
Cambridge Trust Co. of Cambridge, Mass., to fill the vacancy

created through the promotion to the presidency of George -

Howland Cox, who was both Vice-President and Treasurer.

—It is reported from Portland, Me., that negotiations

have been completed whereby control of the Portland Trust
Co. will pass to the Fidelity Trust Co. The merger which
will result will not be consummated until the completion of
the new building of the Fidelity Trust, the two institutions
conducting business separately in the meantime. The Fi-
delity Trust Co. in taking over the Portland Trust will in-
crease its capital from $150,000 to $400,000. The Portland
Trust, which is the older institution, has been in operation
twenty-five years.
plus and profits of $750,000 and deposits of $6,000,000. A
merger of the National Traders’ Bank and the Fidelity Trust
occurred in 190°. The latter has deposits of about $2,400,-
000. _ _
—The Girard National Bank of Philadelphia has raised
its dividend rate from 12 to 149, per annum, having declared
a semi-annual dividend of 79, payable May 2, as against 69,
heretofore. The bank has a capital of $2,000,000. The
statement issued under date of the latest call of the Comp-
troller, March 29, showed surplus and net profits of $4,231,-
309. The deposits in that statement amounted to $36,767,-
834, having risen from $34,224,591 on Jan. 31, while the
total resources reached $44,078,443 in the March report,
as against $41,446,453 at the earlier date. -

—The claims of the depositors in the Lincoln Savings &
Trust Co. of Philadelphia, which was placed in receiver’s
hands in June 1908, have all been discharged, together with
those of the creditors having undisputed claims. They were
paid 100 cents on the dollar, with interest, on Feb. 9.

—The Maryland Bankers’ Association will again hold its
annual convention at the Blue Mountain House at Blue
Mountain, Md., where last year’s session took place. The
dates of the present year’s meeting are June 21, 22 and 23.

—The stockholders of the Guarantee Title & Trust Co.
of Pittsburgh ratified on the 19th inst. the action of the di-
rectors in disposing of the commercial banking business of
their institution to the Duquesne National Bank. The
transfer occurred on the 4th inst. The company continues
the operation of its various other departments—title, trust
and mortgage. :

—~Charles F. Dean, who resigned in January as Vice-
President and Cashier of the Union National Bank of Pitts-
burgh, on account of ill-health, died at Battle Creek, Mich.,
on the 20th inst. Mr. Dean had been associated with the
bank for forty-four years.

—John C.. Stevenson, President of the Manufacturers’
Bank of Pittsburgh, died suddenly on the 16th inst. He had
been at the head of the institution since 1893. Mr. Steven-
son was sixty years of age.

—W. T. Galliher is the successor to the late R. H. Lynn
as President of the American National Bank of Washington,
D. C. Mr. Galliher had previously held the vice-presideney.

—The Capital National Bank of Indianapolis, Ind., has
increased its capital from $500,000 to $1,000,000, the en-
larged amount having become operative on the 1st inst.
The plans of the institution in this respect were announced
in this department on Dec. 25. The additional stock was
placed on the market at $150 per share, all of it was sub-
scribed, and the stock was issued on March 31. The bank’s
surplus now stands at $400,000.

—The following statement with regard to the recent resig-
nation of Thomas J. Fitzgerald as Vice-President and Cashier
of the Stock Yards Savings Bank of Chicago was issued by

-| Vieé-President J. A. Spoor on the 5th inst.:

Mr. Fitzgerald, formerly Vice-President and Cashier of the bank, is.no
longer in its service, his resignation having been accepted last week.

As far as we have been able to discover, irregularities in the bank’s
accounts have been found shewing an &pparent net shortage of $22,000,
Mr. Fitzgerald is under bond‘to the bank in the sum of $25,000::: This, with

| other properties to be turned, pver to the bank, will, it ig belieyed.,, protect

it against any possible loss. ) . ) ) o
The State bank examiner for 'this district’ was notifief immediately the
:_lrnegularlt‘les in the bank’s accounts were discovered. ;= il .og, ¢
—Charles G. Fox, has resigned from the employ of the
Corn Exchange National Bank of Chicago, with which he

It has a paid-in capital of $250,000, sur-
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had been associated for twenty-seven years, to become
Assistant Cashier of the La Salle Street National Bank and

the La Salle Street Trust Co.
—William J. Henley has resigned from the directorate
of the Continental National Bank of Chicago.

—The respective officers, directors and owners of a large
majority of the capital stock of the First National Bank of
Peoria, Ill., and the Savings Bank of Peoria have approved

“a proposition to effect a unity of the stock and interests of
both banks. TUnder this procedure the two banks will
acquire increased banking facilities, which, it is believed,
will very much benefit both their stockholders and patrons.
The result of the arrangement will be as follows: The First

- National Bank will increase its capital stock from $400,000
to $550,000. The owners of the capital stock of the Savings
Bank of Peoria will become the owners by an arrangement
among the stockholders of $150,000 of the capital stock of
the First National Bank. The capital stock of the Savings
Bank of Peoria will be held by, trustees for the benefit of
all of the stockholders of the First National Bank. Each
bank will continue its business as heretofore; both will occupy
portions of the building lately acquired by the First National
Bank of Peoria on Adams St., as soon as the same is put in
condition for occupancy. The officers and management will
continue to be the same as heretofore.. The several propo-
sitions have been ratified by the respective stockholders
and the unification of the stock interests became effective on
April 1. The new stock will be issued at about $225 per

share. ‘ »

—The recent statement, under date of March 29, of the
People’s State Bank of Detroit, Mich., shows a gain in its
deposits of nearly a million dollars since the call of two months
earlier, deposits being now reported at $28,383,932, as against
$27,597,733 on Jan. 31. The People’s State Bank is the
largest bank in the State of Michigan, and does both a com-
mercial and savings business. . It has a capital of $1,500,000
and surplus and profits of $1,813,829. Colonel George H.
Russel is President of the institution, Austin E. Wing is
Cashier and H. P. Borgman is Cashier of the savings depart-
ment.

—The Michigan Exchange Bank recently opened for busi-
ness in Grand Rapids. The capital is $30,000. Fryer Hal-
laday is President and G. L. Daane is Cashier.

—The Georgia Bankers’ Association will hold its annual
convention in Atlanta on June 7 and 8. The chief feature
of the program will be an address by Congressman E. B.
Vreeland, of the Tariff Commission. Hansell Hillyer, of
Macon, Ga., is Assistant Secretary of the Association.

—In accordance with the arrangements heretofore noted,
the Home Savings Bank of Macon, Ga., has changed its
name to the Continental Trust Co. and increased its capital
from $50,000 to $500,000. Its surplus and profits are re-
ported at $15,000. The reorganized institution starts under
the management of R. J. Taylor, President; N. M. Block
and L. P. Hillyer, Vice-Presidents, and W. R. Rogers,
Secretary and Treasurer. Mr. Taylor, who had heretofore
served in the presidency, is also President of the American
National Bank of Macon. Mr. Hillyer, Vice-President of the
latter, will be the active officer of the trust company. The
company announces that it is prepared under its charter to
lend money on approved paper, invest in stocks and bonds,
underwrite safe and legitimate enterprises, and to act as
guardian, administrator, executor, trustee and registrar of
corporations. It will also continue its savings bank business.

—The annual meeting of the Alabama Bankers’ Assocna—
~ tion is scheduled for May 20 and 21 at Birmingham. F. O.
Watts, President of the First National Bank of Nashville,
and David R. Forgan, President of the National City Bank
of Chicago are expected to be among the speakers on the
occasion. McLane Tilton Jr., Cashier of the First National
Bank of Pell City, is Secretary and Treasurer of the Asso-
ciation.

—A meeting of the stockholders. of the Bank of .Ba,t,on

Rouge, at Baton Rouge, La.,is to be held on May 16, to take '5

action on the question of increasing the capital from $50,000
to $250,000. . Several other propositions are to be considered
at the meetmg, one of ‘these being a; proposal to change the
par value’6f the stock from $50 to $100 per share.
intended to take steps which:will.enable the bank to avail of

the law with respect to conducting a general savings, safe-:

deposit, trust and banking business, and to amend its charter
sojas to authorizelthe’election of ode or more Vice-Presidents,
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| ment; returned against them last December.

It is also

the appointment of one or more Assistant Cashiers, and to
change the qualification of directors, so that a stockholder
owning ten shares of stock may be elected a director in the
bank, even though he be a director in another bank, provided
such bank is'located outside Baton Rouge. The bank was
organized on June 1 1889. o

\

—The new building now under construction for the Whit-
ney-Central National Bank of New Orleans will not only be
the handsomest and tallest building in the Crescent City, but
will be as fine a building for its size as any in the United
States. It will be fourteen stories in height, of strictly
modern steel-frame construction, the first five stories being
of Stoney Creek (Mass.) granite and the remaining nine of
Bedford stone. The location is an ideal one, being at the
corner of Gravier and St. Charles streets, in the heart of the
financial district, very near both the New Orleans Cotton
and Stock exchanges. From all accounts the interior of the
main banking room will not be surpassed for beauty and sta-
bility, even by the larger bank buildings in New York and .
Chicago. Specially selected marble has been imported for
the purpose from Botticini, Italy, which, together with other
foreign marbles, solid bronze grills, &c., will be utilized in
making this room one of the finest in the country. The
main floor will be occupied jointly by the Whitney-Central
National Bank and the Whitney-Central Trust & Savings
Bank. The Whitney-Central is now the largest National
bank in the South, having a capital of $2,500,000, a surplus
fund of $1,500,000 and resources of twenty millions. Charles
Godchaux is President; Frank B. Williams, Charles M. Whit-
ney, Sol Wexler, John E. Bouden Jr. and Harry T. Howard
are Vice-Presidents; John B. Ferguson is Cashier and E. H.
Keep and M. Pyk, Assistant Cashiers.

—We are informed that the Bankers’ Trust Co. of Oakland,
Cal., will be merged with the Oakland Bank of Savings as
soon as all the legal steps can be taken. Our informant states
that it will probably require two or three months to con-
summate the proceedings.

—Thomas Prather, a forme: President of the failed Union
National Bank of Oakland, Cal., and - Warren B. English
have been exonerated of seeming wrongdoing in connection
with th_ suspension of the institution, through the dismissal
by Judge De Haven,in the U.S. District Court, of the indict-
This action,
it is stated, was in accordance with instructions from U. S.
Attorney-General Wickersham, who is said to have person-
ally examined all the documents bearing on the relations of
Messrs. Prather and English with the bank, together with
the evidence on which the indictments were based, and found
no indication of criminality on the part of the defendants

‘National Bank Examiner H. N. Morris is also said to have

reported that the -bank suffered no loss by reason of the acts
of the defendants, and that its failure was not in the remot-
est degree traceable to their acts. Mr. Prather retired as
President of the bank early in 1907, when his interest was
taken over by J. Dalzell Brown. The bank suspended later
in the year, during the panic, but resumed in January 1908.
It again closed its doors in April 1909.

—The arrangements with regard to the additional stock
authorized by the shareholders of the Fidelity Trust Co. of
Tacoma, Wash.,on March 8 provided for its disposal to the
existing stockholders at $150 per share, payable April 8.
The capital as reported in our issue of March 26 is raised
as a result of the new stock from $300,000 to $500,000.
There is also added, through the premium, $100,000
to the surplus, making it stand in round figures at $300,000.
As we have heretofore noted, the company has under con-
struction a six-story addition to its building, which will give
it a twelve-story. structure. With the completion of the
improvements, by the middle of June next, the institution
will have one of the most modern and up-to-date office
buildings on the Pacific Coast. At the last annual meeting
Everett G. Gnggs, President of the St. Paul & Tacoma
Lumber Co. and President of the Tacoma Chamber of
Oommerce, was added to the Fidelity’s board of trustees.

—W. H. Moore, former President of the Oregon Trust &
Savings Bank of Portland, pleaded ‘guilty on the 13th inst.
to having received a deposit when the institution was known
to' be insolvent, and was fined $1, 000. - Mr. Moore was on
trial last month charged tith" acceptmg a deposnt after he,
kn&w the bank to be 1nsolv33nt ‘and a'verdict of ““not guilty”
'was returned by the jury Oh ‘the ‘st inst. - Tt is understood
‘that he’ Was to have been re-tried on a similar issue. Heis
‘quoted ‘as stating that-while he ‘does not believe that the
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institution was insolvent, he thought it the best policy.to
plead guilty to avoid the large expense which would be in-
curred in fighting the remaining cases against him. Asa re-
sult of his plea, the “Oregonian’’states, all the remaining in-
dictments against Mr. Moore, including embezzlement
charges, have been dismissed. The institution failed in
August 1907, and in February 1908 its assets were taken over
by the German-American Bank of Portland.

—The Imperial Bank of Canada (head office Toronto) has
decided to incréase its paid-in capital from $5,000,000 to
$6,000,000. Its authorized capital is $10,000,000. The
new stock is offered pro rata to shareholders of record
April 30 at $200 per share.

—The Royal Bank of Canada, head office Montreal, has
issued in book form, in the usual attractive shape, its fortieth
annual report. The statistics cover the year ending Dec 31
1909, during which period the net profits amounted to $838,-
307. We have heretofore noted the progress evidenced by
the yearly figures, and the following summary of increases
which occurred during the twelve months in the various
items, and set out in the book, indicates the prosperity which
the bank enjoys:

Increased. Increased.
Capital, paid-up. . _______ $1,100,000|Deposits ______________ $13,245,585
Reserve fund___________ 1,100,000 | Loans and discounts__._ . 13,177,556
Undivided profits__ ______ 149,708 |Totalassets____________ 16,580,892

Specie and Dominion notes 1,571,818

The list of stockholders and their holdings is displayed,
and statistics bearing on the industrial and financial devel-
opment of the Dominion are an important adjunct of the
volume. :

—The sixtieth report of the Yokohama Specie Bank, Ltd.,
for the half-year ended Dec. 31 1909 was presented to the
shareholders at the head office, Yokohama,on March 10.
The gross profits for the six months, including 1,155,841 yen
brought forward from the last account, amounted to $11,-
331,669 yen, of which 8,374,261 yen has been deducted for
interest, taxes, current expenses, rebate on bills current,
bad and doubtful debts, bonus for officers and clerks, &ec.,

leaving a balance of 2,957,408 yen for appropriation.

After providing for the payment of a dividend at the rate
of 129, per annum, absorbing 1,440,000 yen, and applying
350,000 yen to the reserve fund, there remains 1,167,408 yen
to be carried forward to the credit of the next account. The
bank has a paid-up capital of 24,000,000 yen and reserve
funds of 15,900,000 yen. Its total assets on Dec. 31 1909
were 275,421,384 yen.

Blonetary: TommercilEnglish R ews

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

London.

Week ending April 22. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver,peroz_.__________ d. 243 24 9-16 24 9-16 2414 249-16 243
Consols, new, 214 Per Cents . 811% 81% 81 81% 81 807%

Foraccount_____._______ 81 5-16 81Y4 81% 81Y 814% 81
French Rentes (in Paris) fr. 98.80 98.85 68.80 98.70 98.65 98.67 14
Amalgamated CopperCo.__. 78 80% 8Y 78% 76Y% 76%
bAnaconda Mining Co______ 9% 9% 935 914 9%’ 91
Atchison Topeka & Santa Fe.117 34 117% 117 1167 1153 11484

Preferred - ____________ 106% 105% 105% 105 105 105
Baltimore & Ohio_ _________ 115 115 11434 114 11355 1133

Preferred __ ____________ 9414 9414 941 9415 94 94
Canadian Pacific.__________ 188 18814 1873 187% 187Y 186 %
Chesapeake & Ohio._______ 9014 9054 8934 9014 8814 89
Chicago Milw. & St. Paul_._14714 148 146 147 1453 145
Chicago Great Western.____ 30 3034 301 30 29% 293
Denver & Rio Grande . _____ 44 43% 44 4415 43Y 4334

Preferred .. __ __________ 8115 82 82 8214 82 82
Erie _._____ R o SR 31 31% 31y 31 30Y% 2954

First Preferred.._________ 50 50y 493 4914 4814 4814

- Second Preferred. . _._____ 39% 40% 39 39 39 39
Illinois Central____________ 144% 144 143 144 -143 14234
Louisville & Nashville______ 155% 1554 154 154 153% 153
Missouri Kansas & Texas___ 45} 45% 44% 44% 431% 44%

Preferred __ _._.__________ 751 76 75% 75% 75% 76%
Nat. RR. of Mex., 1st Pret._ €5 6515 65% 65'% 6534 6514

Second Preferred._______ 2815 29 2834 29 283 283
N.Y.Central & Hudson Riv.1283 128 127 127 125% 125
N. Y. Ontario & Western___ 47 47 46Y 47 46Y 46
Norfolk & Western.._______ 107 107 106 106% 106 106-

Preferred __ ___.______.. 92 9214 921¢ 9214 9214 9214
Northern Pacific.__________ 140% 141 13934 139% 138 13754
aPennsylvania -____.____.__ 7034 7014 70 70 69 5% 69 1%
aReading Company.._______ 85% 86 8514 8514 8414 841

aFirst Preferred._._.____._ 47 47 47 47 47 47

aSecond Preferred...____ 53 53 53 53 53 53
Rock Island._______.______ 5014 5034 49 4934 47% 487
Southern Pacific_..________ 132 132 1314 131 1295 128y
Southern Raflway._.________ 29 29Y 29 28% 28y 28

Preferred .- ____________ 66 14 67 6614 6614 6514 6514
Unjon Pacific.._._________ 19235 1933 1923 1913 190% 188 14

Preferred .- ____________ 100 100 100 100 100 9914
U. 8. Steel Corporation.__.__ 893 897% 8814 8814 86% 8414

Preferred .. - ovccinscoass 125% 125% 125 124 123% 124
Wabash - ______..________ 231 23 L 221% " 2214 22 22

Preferred - ___________._ 50 50% - 494 9% 47y 48
Extended 4s..__._______ 74 74 734 73% 73 724

a Price per share. b £ sterling.

@ommexcial au?@ﬁzisczllauznns @zwz

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

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.

The First State Bank of Dighton, Kan., capital, $40,000, into ‘‘The
Citizens' National Bank of Dighton.”

The Commercial Bank -of Cha.ppell. Neb., capital, $25,000, into ‘‘The
First National Bank of Chappell.’

NATIONAL BANKS ORGANIZED.
April 9 to April 13.

9,719-~The First National Bank of Olathe, Col. Capital, $25,000. B. P.
Smith and C. P. Foster, Vice-Presidents; H. J. Coerver, Cashier.

9,720—*'‘First National Bank of Erwin,’” Tenn. Capital, $25,000. A. R.
Brown, Pres.; F. H. Hannum, Vice-Pres.; R. M. Barry, Cashier.

9,721—The First National Bank of Peterstown, W. Va. Capital, $25,000.
% s I%.l Hansbarger, Pres.; W. H. Ballard, Vice-Pres.; O. P. Vines,

ashier.

9,722—The Farmers’ National Bank of Glasgow, Ky. Capital, -$75,000.
John Lewis, Pres.; V. H. Baird, Vice- s.; Geo. R. Lewis, Cashier;
P. W. Holman and F. J. Boles, Asst. Cashiers. Conversion of the
Farmers’ State Bank of Glasgow, Ky.

9,723—The First National Bank of Shannon City, Iowa. Cagltal. $25,000.
E. T. Dufur, Pres.; Frank Wolfe, Vice-Pres.; M. I. Roberts, Cash.

9,724—The Farmers' Natlonal Bank of Aurelia, Iowa. Capital, $50,000.
O. E. Yocum, Pres.; P. D. Wine, Vice-Pres.; J. A. Johnson,
Cashier; G. R. Wharton, Asst. Cashier. '

LIQUIDATION.

7,032—The .American National Bank of Bartlesville, Okla., April 4 1910.
1.321—KheuF3r111;e1rg' & Mechanics’ National Bank of Hartford, Conn.,
T .

‘| 7,916—The First National Bank of West Liberty, Ky., April 12 1910.

6,723—The Hamilton National Bank of Chicago, Ill., March 30 1910.

Canadian Bank Clearings —The clearings for the week end-
ing April 16 at Canadian cities, in comparison with the same
week of 1909, show an'increase in the aggregate of 38.69.

. Week ending April 16.
Clearings at—
Inc. or :
1910. 1909. Dec. 1908. 1907.
Canada— $ $ % $ $
Montreal _____________ 35,669,483| 22,704,201 +57.1| 28,655,152| 27,931,862
Toronto_ . ____________. 28,853,693 26,271,469 +9.8/ 18,369,631| 23,154,782
Winnipeg - ____________ 15,115,553| 10,571,841 +4-43.0{ 9,531,964| 10,158,689
Vancouver ___._______._ 8,018,878 3,797,233|+111.2| 3,176,145 3,473,467
Ottawa ______ T 3,853,275 2,657,821 +45.0] 3,389,054 3,063,278
Quebee -l iiissnaws 1,923,641 1,535,934| +25.3] 1.920,514| 1,857,144
Hallfax _______________ 1,674,230( 1,354,774 +23.6/ 1,602,382| 1,541,640
Hamilton _____________ 1,942,954 1,589,566 +22.2| 1,198,763| 1,742,531
St. John__.___________ 1,325,792 1,079,440| +22.8) 1,302,109 1,156,032
London “..cauissesanes 1,374,153] 1,245,426] +10.4 963,178 1,477,100
CRIGATY onuanvosnms 2,717,783 1,230,570({4120.8 912,164 1,297,877
17 o S S 1,522,351 1,176,783 +29.4] 1,124,324 997,494
Edmonton ____________ 1,299,208 774,457 +67.7 652,117 1,000,000
Regina _,_____________ 822,076|Not include|d in tot|al.
Brandon _.___________ 440,547 |Not iaclude|d in tot|al.
Total Canada._._____._ 105,290,994| 75,989,515 +38.6] 72,797,497 78,846,896

—*‘“The International Cable Directory of the World,’”’ now
in its 13th issue, has just come from the press. The 1910

edition is more complete than any of 'its predecessors. It .

comprises some 900 pages replete with information to those
having either domestic or foreign business relations. This
directory is issued .in conjunction with the Western Union
telegraphic code system, which latter is known and actively
used in practically every city in the world. It contains the
names of thousands of su%scribers, together with their
lines of business in which they are established and their
cable addresses, which are alphabetically arranged. The
work is issued by the International Cable Direetory Co.,
New York and London. New York office, 59 Pearl Street.
Price $7 50. ‘

—Maurice B. Mendham of Mendham Bros., 18 New St.,
has disposed of his seat on the New York Stock Exchange,
with the view to the dissolution of the firm. Mr. Mendham
had been a member of the Exchange since 1896; the present
Eartnership, formed in 1898, consisted of himself and

. P. Mendham.

—Attention is called to the offering by Woodin, McNear
& Moore, Chicago, of Jones County, Texas, court house 5s.
The assessed valuation of the county for taxation is stated
as $14,588,610 and total debt as only $145,000. Particulars
will be found in the advertisement on another page.

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

Per When
Name of Company. Cent. | Payable.

Books Closcd.
Days Inclusive.

Rallroads (Steam).
Atch. Topeka & Santa Fe, com. (quar.)..
Atlantic Coast Line RR., preferred..___.
Central of New Jersey (quar.)..._._. -
Ga. Sou. & Florida, 1st and 2nd pref-. . - .

14 |June 1|Holders of rec. April 29
14 |May 10|Aprii30 to May 10
2 May 2/April12 to May 2
2;2 May 10/Holders of rec. April 30

Grand Rapids & Indiana.______________ 1 April 25/April16 to April 25
Grand Trunk, guaranieed stock - .. - - ___ _ . 2 Aprll 29} _ ...

First preference_ . ..___. 21 |Aprll 29| _________ ...

Second preference._ .. _ .. .. _________. 5 ADPrIL 29 cuassonns cransmsnmnd
Great Northern (quar.)__________.__.___. 134 |May 2|Holders of rec. April 9a
Mezican Ratlway, first preference. - - - - - _ . 4 May | e

Second preference - . _ - . __ .. _ .. ______ 17-16|May . _|_ oo eo--
Missourti Kansas & Tezxas, preferred.. . .. 2 May 16|Holders of rec. April30a
Morris & Essex Extension, guaranteed.-.| 2 May 2|Holders of rec. Apr.25a
Nashua & Lowell . - ___ . ___ ____._______ 4% /May 2|/Holders of rec. Aprill5a
Norfolk & Western, preferred (quar.)...{ 1 May 18|Holders of rec. April 30
Northern Pacific (quar.) .. ._._.._._.___ 13 |May 2|Holders ot rec. Aprill2a
Pitts. Cin. Chic. & St. Louls, com. (quar.)| 134 [April 25|Holders of rec April 15

Preferred (quar.) . ... _ .. ___.._ 1}4 |April 25|Holders of rec. April 15
Reading Company, second preferred....| 2 Ma 10{Holders of rec. April22a
Rome Watertown & Ogdensburg (quar.)] 13 [Mayl 16 Holders§of rec. Apr{l 30
St. Louis & San Fran., 1st pref. (quar.)..{ 1 Ma 2|Holders of rec. Apr 15a
Utica Chenango & Susq. Valley, guar'teed| 3 May§ 2|Holders of rec. Apr.15a

Vandalla (Quar.) ... ... ..._...__. 1% 'May 25'Holders offrec. May 14
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Per Whea Books Closed.
Name of Company. Cent. | Payable. Days Inclusive.
Electric and Street Railways.
Cape Breton Elec. Co., pref. (No. 8)- ... 3 May  2|Holders of rec. April 16
Columbus(0O.)Ry., pref.(quar.) (No. 42)| 1% |May 2|Holders of rec. April 15
Connecticut Ry. & Ltg., com. & pref. (qu.)| 1 May 14/May 1 to May 15
East St. Louls & Sub., pref.(qu.) (No.16)| 13 |May 2/Holders of rec. April 15
Grand Rapids Ry., pref. (quar.)(No. 38)|] 1%} |May 2{Holders of rec. April 15
Havana Electric Ry., com. (quar.)(No.6)| 114 (May 14|April23 to May 31
Preferred (quar.) (No. 17)_. .- .. 1% |May 14|April23 to May 31
Mexico Tramways (QUATL.) - - - - o-ocee- 1% |May 1l|Aprill6 to April 30
Milwaukee El. Ry. & L., pf.(qu.)(No.42)| 13} |April 30|Holders of rec. April 20
Montreal Street Ry. (qQuar.)- .- ---_---- 214 |May  2{Holders of rec. April 13
Philadelphia Company, com. (quar.)....| 1} May 2|Holders of ree. Aprili 1
Public Service Inv., pref. (quar.) (No. 4)}] 134 |May 2| Holders of ree. April 20
QuebecRy., Light & Power, preferred__....| 3% (May 2|April19 to May 1
Railways Co. General (quar.)- ... .- 1 May 1|April21 to April 30
Rio de Janeiro Tram.,L.&P:.,Ltd.(quar.)| 1 May 2|Aprill5 = to April 30
Springfield & Xenia Ry., pref. (quar.)-._| 1Y% (May 5/May 1 to May 5
Tampa Electric Co. (No. 21) ... __.__ 4 May 16(Holders of rec. May 2
Twin City R. T., Minneap., com. ((l;u.)-_ 1} |May  2|Hdolders of rec. April 13
West Penn Rys., %r:f.k (quar.) (No.18)_._| 1} |May 2|April22 to May 9
nKks.
American Exchange National. . __ . .. __. 5 May  2|Holders of rec. April 20
Bowery (QUAT.)----cscorscomcnsmcsmms 3 May 2{|April28 to May .1
ETIra - - - oo e 5 May 2(April28 to May 1
Chemical National (bi-monthly)- ... __.___ 23 |May 2|April26 to May 1
City, National - - - - _ - ... 5 May  2|Holders of rec. April 21
Corn Exchange (quar.) - - - - - .o .. 4 May  2|Holders of rec. April 22
Fldelily - wcconscccamcasnass 3 May 2|April29 to May 2
Germania . 10 May  2|Holders of rec. April 21
Extra - . ____ -| 2% [May 2|Holders of rec. April 21
Pacific (Quar.)- - -« eeeeen 2 May 2|April20 to May 1
Trust Companies.
ANOY (QUAT) -~ 5ansms srmnsdsmissassEs 2 May  2|Holders of rec. April27a
Broadway (Quar.). ... __.___.___._.__ 114 |May 1|April21 to April 30
Central (extra) - - - - - - - - e eeeeme 9 May  2{Holders of rec. April23a
Farmers’ Loan & Trust (quar.) - ... .___. 12% |May 2|April24 to May 1
Hamdiltorn, Brooklyn (quar.) . ... ... ____ 3 May  2|Holders of rec. April 25
Kings County, Brooklyn (quar.)- . ... ___ 4 May 2{April26 to May 1
Nassau, Brooklyn (quar.). . _.___.______ 2 May 2|April29 to May 1d
People’s, Brooklyn (mondhly) - .- .. _____ 1 May  2|Holders of rec. April 30
Miscellaneous. .
Amalgamated Copper (qQuUar.) - - - - - - --_ 14 |May 30{Holders of rec. April 30
Amer. Dist. Teleg. of N. J. (quar.)...__. 1 April 28|April19 to April 27
Amer. Gas & Elec., pref. (quar.) (No.13) .| 1% |May 1|April24 to May 1
American Light & Traction, com. (quar.)| 21 |May 2|April17 to May 1
Common (stock dividend) ... _-.._ b2 (May 16(Aprill17 to May 1
Preferred (quar.) .- ______.._.-. 14 |May 2|Aprill7 to May 1
American Malt Corporation, preferred...| 234 |May 3!April16 to _.___._
American Malting, preferred ... ___..... $1 56 |[May 2(Aprill6 to May 2
Bergner & Engle Brewing, pref- - - .- ... $4 |May  2|Holders of rec. April 28
Bril (J.G.) Co.,pref. (quar.) .- .. .--. 13{ |May 2|April28 to May 1
British Columbia Packers’ Ass'n, pref-...| 3% |May 20|May 10 to May 20
Butte Elec. & Pow., pref.(qu.) (No. 35)_| 1% [May 2|Holders of rec. Aprill5a
Cambria Steel (QuUar.)- - - oo oocoooo. 1} |May - 14|Holders of rec. April 30a
Chicago Pneumatic Tool (quar.)__._._..._ 1 April 25|April 16 to April 25
Clafiin (H. B.) 1st pref. (quar.)........ 1} |May  2|Holders of rec. April 22
Second fpreferred (quar.)- . _.__._._.__ 114 (May  2|Holders of rec. April 22
Commonwealth-Edison (quar.)__..._..__ 14 |May 2{April21 to May 2
Computing Scale (quar.)- - - - ----_ 1} |May 1|April21 to April30a
Cons. Gas,El.Lt.&P.,Balt.,com. (No. 1)| 2 April 27|Holders of rec. April 25
Consolidation Coal (quar.) .. . ___._..._ 1% |April 30|Aprii24 to May 1
Distilling Co. of America, pref. (quar.)__| 1 April 29|Holders of rec. April 8a
Distillers’ Securities Corp. (qu.) (No. 30) 1§ |April 30|{Holders of rec. April 9a
duPont (E.I.) de Nemours Pow., pf.(qu.).| 13 |April 25|Holders of rec. April 15
Edison Elec. 1l1.,Boston (quar.)(No.84).| 214 |May 21Holders of rec. April 18
BEXtIA .- --is-ssascassssscnssssestn 14 |May 2|Holders of rec. April 18
Electrical Securities, preferred. ... ._._. 21¢ [May 1/Holders of rec. April 30
Elec. Bond & Share, pref. (quar.) (No0.20)| 1} |May 2{Apriil9 to May 1
Federal Sugar Refining, pref. (quar.)-.__. 14 [May 2|Holders of rec. April29a
Gorham Manufacturing, common (quar.)--| 2% |May 10|Holders of rec. May 9a
Great Lakes Towing, common_ . - _ .. _____ 2 June 1|Holders of rec. May 16
Guanajuato Pow. & El., pf. (qu.) (N0.7)._| 1} (May 1|April21 to May 1
Homestake Mining (monthly) (No. 425)_| 50c. [April 25|April21 to _.oa-...
Ingersoll-Rand, common (No. 1) _.._____._ 5 April 30|Holders of rec. April 15
Iaternational Nickel, common (quar.)...| 1 June 1|{May 14 to June 1
Common (exXtra) . . cccccecacan 3% (June 1{May 14 to June 1
Preferred (quar.)... JR, .| 1% [May 2|Aprill4 to May 2
Internat. Smokeless Pow. & Chem., pref_| 4 May 14|Holders of rec. April 30
Internat.SteamPump, pref.(qu.) (No.44)| 13 |May 2|April20 to May 10
Kansas City Stock Yards (quar.)-....._| 11§ |May 2|Holders of rec. Aprill5a
Mezican Light & Power, preference 3% |[May 1/April23 to April30
Michigan State Telephone, com. (quar.)._| 13 (June 1|May 18 to June 1
Preferred (quar.) .. _____________ 1% [May 1|Aprill7 to May 2
Preferred (QUAT.) - oo - oo oo 134 |Aug. 1|July 17 to Aug. 2
Mobile Electric Co., pref. (quar.) - - .- - .- - 1% |[May 14/May 1 to May 10
Montreal Light, Heat & Pow. (quar.)- - .- - 13{ |May 15|Holders of rec. April 30
National Lead, pref. (quar.) ... ______ 13 |June 15(May 21 to May 24
Nevada-California Power (quar.) (No.7)._| 1 May 2|April27 to May 2
New Central Coal_ - _______.___________ 2 May 2|Aprii28 to May 2
New England Cotton Yarn, pref. (quar.)--| 1% |May 1| -
Niagara Falls Power (No. 1) _..._.._. * 2 |April 25|Holders of rec. April 15
Pacific Coast, com. (QuUAr.)_ ....._...... 1% |May 2|Aprill7 to May 2
COmMMON (BXrA) - - o eceebeemme 1 May 2/Aprill7 to May 2
First preferred (quar.). ... ... ______ 1% |May 2|Aprill7 to May 2
Second preferred (QUAr.) o coouo oo 1% |May 2|Aprill7 to May 2
Second preferred (eXtra). - ...--o-o-. 1 May 2|{April17 to May 2
Pennsylvania Steel, preferred_.._______ 31 |May 2|Holders of rec. April 16
People’s Gas Light & Coke (quar.).._... 13 |May 25|Holders of rec. May 3
Pittsburgh Coal, pref. (quar.)...._..__. 114 |April 25|Holders of rec. April 20
Pope Manufacturing, pref. (quar.)._....| 131§ |April 30|Holders of rec. April 23
Portland (Ore.) Gas & Coke,pf.(qu.)(No.1)| el3{ |May 2|April26 to May 1
Procter & Gamble, common (quar.) - .- - -. 3 May 14|Holders of rec. April30a
Pullman Company (quar.) (No. 173)..__"~ 2 May 16|Holders of rec. April 30
Quaker Oats, pref. (QUAT.) - - oo eaean 13 [May 31|Holders of rec. May 2a
Sears, Roebuck & Co., com. (quar.)_..__| 13{ |May 14|Holders of rec. April 30
Slegel Stores Corporation, pref. (quar.)..| 13 |April 30|/Holders of rec. April 15
Streets’ West. Stable-Car Line, com.(qu.) 15 |April 25|Aprii19 to April 26
Trenton Potteries, pref. (quar.) (No.41)_..| 1 April 25|Holders of rec. April2la
United Cigar Mfrs., com. (quUar.).._..... 134 |May 1[Holders of rec. April 26
United Dry Goods, com. (quar.)..._.._. 2 May 2|Holders of rec. April 22
United Electric Securities, preferred-.__| 314 |[May 2{Holders of rec. Aprii2la
U. S. Bobbin & Shuttle, pref. (quar.)- ... 13 (May 2|April21 to May 1
U.S.Express (No. 153) . o oo o ____ 3" |May 16/May 2 May 16
U. 8. Realty & Improvement (quar.)_.| 134 [May 2|Holders of rec. April 22
United States Rubber, 1st pref. (quar.)..| 2 April 30|Holders of rec. Aprillsa
Second preferred (quar.)..._....__. ---| 134 |April 30|Holders of rec. Aprill5a
Waltham Watch, preferred. - ... ___.___ 3 June 1|Holders of rec. May 10
Warwick Iron & Steel. .. ... _ I 3 May 16/May 1 to May 15
White(J.G.) & Co.Inc., pref. (qu.) (No28)| 134 |May 2|Holders of rec.April 22a
Worthington (Henry R.), Inc. pref._..| 314 |May 2|April21 to May 1

a Transfer books not closed.

b Payabel In common stock. d Correction.

eThe above dividend}is forjthe quarter ending April 30 1910; also declared a dividend
at the rate of 7% per annum for period from Jan. 10 1910 to Jan. 31 1910.

Auction Sales.—Among other securities the following, not

arly dealt in at]the Board, were recently sold at auction.

Stocks .

re
y Messrs. Adrian H. Muller & Son:
Stocks.
1 N. Y. Law Institute. . ... $100

35 Union Tr. Co., $100 each__1359-1361
1 Guaranty Tr. Co. vot. tr. ctf._864
48 Northern Bank.._.._._ e 100

200 Otis Elevator Co
80 Carnegle Trust Co

Bonds.
$10,000 Elko Realty & Devel. Co.,

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending April 16.
The figures for the separate banks are the averages of the

daily results.

at the end of the week are also given: )
For definitions and rules under which the various items are
made up, see ‘“Chronicle,” V. 85, p. 836.

We omit two ciphers (00) in all cases.

In the case of the totals, the actual figures

R

3

e
Banks. Capital. | Surplus. | Loans. Specie. | Legals. | Deposits. | Re~
00s omiited. Average. | Average. |Average.| Average. 15 ve.
$ | s $ $ s | s %
Bankof N. Y..| 2,000,0f 3,494,1] 18,609,0] 3,059,0 1,095,0‘ 15,972,026.0
Manhattan Co.| 2,050,0f 4,222,0| 30,850,0] 6,779,0 1'643'0| 34,350,0124.5°
Merchants’_.__| 2,000,0f 1,770,6{ 19,025,0| 3,220,0| 1,672,0, 19,181,0§25.56
Mech. & Metals| 6,000,0| 7,796,6| 52,202,1| 13,147,7| 983,0; 51,878,9{27.2
America ______ 1,500,0| 5,931,1{ 23,955,0] 4,288,9| 1,867,0, 23,903,1§25.7
Phenix __...._ 1,000,0 713,0 7,393,0; 1,402,7| ' 348,0 6,531,0/27.4
CItY -cccucoi- 25,000,0| 30,897,3| 172,476,0! 36,026,1| 4,910,0, 159,825,7|25.6
Chemical. . ____ 3,000,0! 6,295,2| 28,637,0f 4,803,3| 2,198,9/ 26,782,6/26.2
Merchants’ Ex_ 600,0 566,0 6,671,11 1,559,9| 132,1 ,745,3]125.0
Gallatin_______ 1,000,0f 2,507,0 8,203,8| 1,229,5| 442,1 6,375,6{26.2 .
Butch. & Drov. 300,0{. 157,7 2,330,3 592,2 73,7 2,424,5{27.4
Greenwich ____ 500,0 813,4 7,741,2| 1,912,4 182,0 8,664,5/24.6
Amer. Exeh_..| 5,000,0 5,366,2| .29,780,5| 3,873,5| 1,862,1| 22,759,4{25.3
Commerce. - ... 25,000,0| 16,381,0{ 146,281,8| 23,791,1| 7,929,5 124,233,9{25.6
Mercantile -._..| 3,000,0|] 2,627,2| 13,893,5/ 1,651,4] 979,7 0,242,7125.6
Pacific .._._.-- 500,0 905,5 3,705,0 359,2| 480,8 3,281,3|25.6
Chatham___®__ 450,01 1,050,7 7,171,5 934,1| 1,030,9 7,651,0125.7
People’s .- 200,0 468,7 2,047,2 471, 134, 2,172,927.8
Hanover - ... 3,000,0{ 11,581,1} 62,419,9| 12,413,0{ 7,071,0; 71,451,7|27.3
Citizens’ Cent-_| 2,550,0| 1,600, 22,519,3 5,324,3| 324,8 22,160,0{25.6
Nassau - - __--- 500,0 502, 6,995,5 853,4| 1,053,8 7,807,6|24.4
Market & Fult.| 1,000,0f 1,692,5 8,658,7| 1,071,1| 1,078,7 8,326,4125.8
Metropolitan __| 2,000,0] 1,444,6/ 11,171,1} 2,519,1 196, 10,918,3{24.8
Corn Exchange.| 3,000,0| 5,395,3{ 41,154,0f 7,793,0| 4,762,0, 48,586,0/25.8
Imp. & Traders’| 1,500,0( 7,539, 26,544,0| 3,656,0{ 2,353,0, 24,165,0{24.8
Park _____.____ 3,000,0{ 10,290,4| 79,317,0{ 21,362,0| 1,451,0, 88,456,0{25.7
250,0 108, 1,446,7 349,6 88,9 1,654,9(26.4
5,000,0, 5,614,5| 25,090,0| 3,711,0{ 2,100,0| 22,781,0{25.5
1,000,0| 1,998,6/ 13,580,0| 3,192,0f 271,0, 13,590,0{25.4
Firs 10,000,0{ 20,302,4| 98,848,0| 20,675,1| 1,644,0, 86,469,7|25.8
Irving Exch__.| 2,000,0f 1,619,1| 23,359,7| 5,503,0 1,059,8! 25,435,6(25.8
Bowery -____.__ 250,0 823,1 3,434,0 847,0 59,0, 3,621,0/25.0
N. Y. County.-. 500,0| 1,643,7 7,936,6] 1,396,7 698,3} 8,114,0(26.3
German-Amer . 750,0 673,9 4,013,0 803,8 206,5, 3,890,4(25.9
Chase. :...cown 5,000,0| 7,606,8] 72,429,4| 18,631,8| 3,718,2| 81,014,7)27.5
Fifth Avenue.-. 100,0) 2,207,4| 13,077,0| 2,762,1| 1,029,0, 14,800,0/25.6
German Exch. . 200,0 911,9 3,832,0 0,0/ 600,0, 4,181,0{27.0
Germania - .- 200,0{ 1,021,8 4,821,3 889,0/ 573,8, 5,603,8(26.1
Lincoln . __.__. 1,000,0 1,472,6/ 16,0436/ 3,713,1| 658,9 17,418,4/25.1
Garfield_______ 1,000,0{ 1,178,2 8,443,1| 1,929,0/ 282,3; 8,563,9/25.8
Fifth National 250,0 489,9 3,447,7 627, 338,3] 3,740,8(25.8
Metropolis -._.| 1,000,0f 2,067,6/ 11,484.,8 694,4| 2,166,7| 11,414,4{25.0
West Side_..-_ 200,0] 1,057,4 4,384,0f 1,100,0f 220,0. 5,022,0({26.2
Seaboard-_._.. 1,000,0] 1,900,2| 18,990,0/ 4,083,0| 1,449,0. 21,661,0/25.56
Liberty - - . ___ 1,000,0; 2,705,9| 18,113,8/ 3,921,7 1,032,9! 18,843,8/26.2
N. Y. Prod. Ex 1,000,0 62,2 7,946,1 2,425,4| 209,4, 9,872,1/26.6
State .cocovia- 1,000,0 830,56 14,328,0| 4,213,0f 301,0, 17,733,0|25.4
14th Street____| 1,000,0 325,2 6,011,7| 1,031,8) 695,2 6,691,9125.8
Coal & Iron...| 1,000,0] 349.6 5,661,0 889,0 427,0, 5,499,023.9
Totals, Average|130,350,0/185,325,6 1226.483.01248.011,9 66,083,8 1212,462,8(25.9
Actual figures |April 16_|________ 1213.704,5i248.294.7 66,469,1 1199,178,5/26.2

On the basis of averages, circulation amounted to $48,414,600 and United States
deposits (included in deposits) to $1,569,000; actual figures April 16, circulation, $48,-
522,700; United States deposits, $1,578,400.

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its

charge.

These returns cover all the institutions of this class

in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the

following:

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

. State Banks | Trust Cos. State Banks | Trust Cos
Week ended April 16. in n outside of ouiside of
Greater N. Y .|Greater N. Y .|Greater N. Y .|Grealer N. Y,
$ $ $ $
Capital as of March 25_.__ 26,225,000 64,625,000 *8,758,000 *7,975,000
=il
Surplus as of March 25___ 38,980,900| 174,728,300/ *10,719,766| *10,652,956
Loans and investments-.| 290,750,300|1,084,745,400 91,264,400, 136,165,700
Change from last week. +399,000f —2,856,100 441,500 +1,181,100
Speele - oo 46,677,900\ 120,650,400\ . __________ | __.___.....
Change from last week. +432,300] +1,026,800{- - - - oo |acemmacaa
Legal-tenders & bk. notes| 25,104,200 12,664,900| - - .| o ooaa
Change from last week . +312,700 28,800 - - mds il mscm s nsmaa
Deposits ... _.__.___. 336,152,200(1,122,087,500 95,519,800 142,403,100 ’
Change from last week . +141,400f —S8,136,400 +200,900 ’
Reserve on deposits_.___ 92,791,600, 138,614,000 19,147,100{ 18,733,500
Change from last week . +339,500 —500 +18,100| —1, l‘.900
P. C. reserve to deposits.| 28.0% 15.86% 20.7% 13.8% V8
Percentage last week. . 27.9% 15.6% 20.7% 14.9%
+ Increase over last week. — Decrease from last week. * As of Nov. 16 1909.
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 & 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 exclsuive of time deposits not payable within 30 dayu." repre-
sented by certificates, and also exclusive of deposits secured by bonds of thefState
of New York. The State banks are likewise required to keep a reserve varying
according to location, but in this case the reserve i8 computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

Reserve Required for Trust Companies
and State Banks.

Location—

—Trust Cos.—  —A>Slale Banks—
Total of Total of
Reserve which Reserve  which

Reguired in Cash.Reguired. in Cash,

100 Auto Press Co., pref.._$61% per sh. Manhattan Borough_.___..____... R R — 15% © 15% 25% 15%
10 e Tt 0 Ge 10% | 1at7s. 1918 7 &J. Jan. 191G, 700 | Brooklyn Borough(without branctes In Manhat).15% ~ 10% ~ 20%  10%
' $60 per share | $20,000 North Carolina Speclal Tax Other Boroughs (without branches in Manhattan).15% 10% 15% 7% %
34 Amer. Car Seat Co., $10 each, 6s (1ssued for West. N.' Car. RR. Any Borough with branches. in Manhattan....... 15% 15% 25% 15%
$8 per share| Co.), April 1870 couponson....-- $236 ! Elsewhere In Btat0-cccvmcmeoooacccaecaeaaas 10% 5% 18% 6%

Co.), April 1870 coupons on

[Witized for FRASER
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The Banking Department also undertakes to present

We omit two ciphers (00) in all thacj”wiirec.

separate figurés indicating the totals for the State banks and Capital
trust companies in the Greater New York not in the Clearing | Banks. Su‘;;lfm' Loans. | Specie. | Legals. |Deposiis. a Ctrou- Clearings.
House. These figures are shown in the table below, as are s = s " . s s s
also the results (both actual and average) for the Clearing- | Mch.26..| 40,300,0| 204,126,0( 21,666.0| 3,989,0| 251,773,0( 7,098,0| 151,362,4
e . Apr. 2__| 40,300,0| 207,979,0| 22,196.0| 3.800.0| 263.066.0| 7.117.0| 190.750.6
House banks. In addition, we have combined each corre- 2‘3{' lg__ 28'338'8 %}}'3%'8 33'339'8 :,gg?.g ggg,ggg,g _7{.135.0 }33,252.:{
. . 16--| 40,300,0| 211,049,0| 24,047,0| 4,591,0| 259,272,0| 7,126,0| 163,596,
sponding item in the two statements, thus affording an aggre- | “'prja, : 6 i
. s Mch. 26..| 56,315,0 258,548,0 71,498,0 304,566,0(16,396,0| 123.936,5
gate for the whole of the banks and trust companies in the AAN' 26" gg_g%g_g 5242'%35'8 gg'ggg_g 389'236'0 16'349°0 }50'676.2
pr. 9__| 56,315, ,302, .524, 7.811,0/16,348,0| 155,506,
Greater New York. Apr. 16__| 56,315.0| 262.973.0 67,906,0 307,382,0(16,340,0| 152,914.7
" NEW YORK CITY BANKS AND TRUST COMPANIES. .
a Including Government deposits and the item ‘‘due to other banks. At Boston
Clear.-House || Clear.-House {|State Banks &| Total of all Government deposits amounted to $3,026,000 on April 16, against $3,029,000 on
Week ended April 16. Banks. Banks. iTrgsl gosAmt ganksA& Tzst April 9.
ctualF Average. n C.-H. Aver.|Cos. Average.
MBI % . hZlimport;s and %prorts for the Week.—The following are
' $ $ $ the imports at New York for the week ending April 16;
; ,350,000 74,900,000| 205,250,000
Capttal N e 20 ] 130,350,000)) 130.3 also totals since the beginning of the first week in January:
Surplus [State %aznsksj} 185,325,600|| 185,325,600 183,344,700 368,670,300 FOREIGN IMPORTS AT NEW YORK.
Marec!
Loans and investments|1,213,704,500|1,226,483,000|| 1,174,544,700/2,401,027,700
Change from last week| —20,116,800|| —15,795,600{] —2,300,200| —18,095,800 For Week. 1910. 1909. 1908. 1907.
Dry Goods._ - - - ... $2,491,229| $2,649,883| $2,080,675| $3,206,872
Dgggglgtgﬁﬁfx{ last week 1'_1?3:}(7)%:288 1’_2}?,:'{8%1388 “"22;32;388 2;3_3‘{;;22;?88 General Merchandise___.__ 16,078,528| 14,120,877| 10,845,107| 14,237,470
Specle - oo 248,204,700/ 248,011,900|| 127,055,800/ . 375,067,700 | Total oo~ oo - oeoeno $18,569,757| $16,770,760| $12,925,782 $17,444,342
Change from last week| 3,532,600 +397,400 +1,227,500| 1,624,900 DryGoodS- - - - - - - oo $53,204,233| $54,478,343| $40,814,336| $60,186,170
Legal-tenders . . ___ 66,469,100 66,083,800 21,333,500 87,417,300 ngeml Merchandise__ _._.._ 243,810,197 203,340,312| 140,134,152 216,351,829
Change from last week|  -+669,000 +276,600 +15,0000  +291,600 { .01 15 weeks. ... $297,014,430 8257,818.655|8180.948.488 $276,537,999
Aggr'te money holdings| 314,763,800|| 314,095,700 c148,3sg,388 46"{,3?2,0588
Change from last week) °+4,201,600)  +674,000/| +1.242,500 +1.916, The following is a statement of the exports (exclusive of
Money on deposit with 23 566500 23.566.500 specie) from the port of New York to foreign ports for the
g trom tnst wee| |l cmzmill 23:363:300) 1:393:300 | Week ending April 16 and from Jan. 1 to date:
EXPORTS FROM NEW YORK. FOR THE WEEK.
Total reserve_ ... _ 314,763,800|| 314,095,700{| 171,955,800, 486,051,500 ST i e
Change from last week| 4,201,600 +674,000 —351,300 322.700 1910. | 1909. l 1908. 1907.
Percentage to deposits : For the week . _____________ $11,718,467, $9,869,720| $12,334,591| $12,959,725
Plggglllrti:gge TeRETNG. pne gg-gggo gg-gg‘j//'o i?%gi ---------- Previously reported. . 176,489,624 175,120,141| 198,918,285| 185,215,258
- 56% 55% 20| . ;
Surplus reserve. . ... 14,960,175l 10,980,000} oo\ . Total 15 weeks.- .. _._... $188,208,091 $184,989,861|$211,252,876/$198,172,983
+ Increase over last week. — Decrease from last week. The following table shows the exports and imports of

a These are the deposits after eliminating the item ‘“Due from reserve depositories
and other banks and trust companies in New York City.”” with this item included,
deposits amounted to $1,234,756,100, a decrease of $8,519,300 from last week. In
the case of the Clearing-House banks, the deposits are ‘‘net’’ both for-the average

‘and the actual figures.

b Includes bank notes.

$15,074,000 and trust companies $133,315,300.
The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the‘Clearing House compare
as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES [N

REATER

‘NEW YORK

We omit two ciphers in all these figures.

¢ Of this amount State banks held

Week Loans and Tot. Money|Entirc Res.
Ended. |Investments.| Deposits. Specie. Legals. Holdings. |on Deposit.
3 $ $ 3 S $

Feb. 19_..{ 2,380,108,9 2 351,141,3| 393,107,2| 88,351,1| 481,458,3| 504,124,9
Feb. 26.-.| 2,380,174,4| 2,348,306 4| 390, 0"6 0| 88,380 7| 478,406 7| 501,339,3
Mch. 5._|2,391,964,9 2.333 110,9| 386,325,8| 85,917,9| 472,243,7| 496,517,7
Mch. 12__| 2,400,819,5 2.360.577.2 385.469,1 84,186,8| 469,655,9| 494,387,6
Mech. 19__| 2,403,002,1| 2,360,803,1| 383,205,5° 84,008,7| 467,214,2| 490,676,7
Mch. 26._| 2,408,505,6| 2,366,456,3| 385,423,9| 85,002,2| 470,426,1| 494,531,6
April 2__| 2,427,633,6| 2,388,538,1| 382,307,5| 87,242,2| 469,549.7| 494.252.,7
April 9__| 2,419,123,5| 2,369,347,3| 373,442,8| 87,125,7| 460,568,5| 485,728,8
April 16--{ 2,401,027,7| 2,348,100,6{ 375,067,7 87,417,3 462,485,0| 486,051,5

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending April 16, based on average daily results:

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

Loans, Legal | Deposit with
Disc’ts Tender
Banks. Capi- Sur- and Specie.| and Clear- | Other Net
al. plus. Invest- Bank ing Banks,|Deposits.

ments. Notes. | Agent. &e.
N. Y. City
Boroughs of
Man.& Brz. 3 $ $ 3 $ $ $
Wash. H'ts| 100,0 259,6/ 1,364,0( 135,0/ 74,0 158,0| _-___ 1,387,0
Century ...| 200,0 154,3| 1,515,1 24,0/ 196,9 74,3| 162,1| 1,808,1
Colonial ___| 400,0 334,31 5,920,3| 758,7] 520,8 589,21 167,1| 7,334,3
Columbia - .| 309,0 447,5| 5,717,0{ 623,0{ 573,0 841,0 _____ 7,214,0
Fidelity _..| 200,0 168,0| 1,134,7/ 108,7 71,0 154,6] _.___ 1,200,3
Jefferson___| 500,0 510,2| 3,641,8 23,8/ 504,2 369,91 218,7| 3,800,5
Mt. Morris_| 250,0 307,7/ 3,019,1} 564,1 28,7 418,6 97,2 3,916,4
Mutual ... 200,0 353,4| 3,875,2 31,4 607,7 495,7 5,3| 4,522,5
Plaza _____| 100,0 433,2| '3,753,5{ 320,0f 282,0| 1,432,0] ____. 4,850,0
23d Ward..| 200,0 109,0/ 1,871,5/ 159,0 51,3 217,3| .--_. 2,106,1
Un.Ex.Nat.| 1,000,0 936,4 8,244,0! 1,096,0| 1,000,0 213,0f _-..._ 8,236,7
Yorkville __| 100,0 445,7| 4,100,9 46, 749,3 313,4| 255,3| 5,319,2
New Neth’d| 200,0 257,5| 2,392,0/ 259,0 86,0 263,0 20,0| 2,622,0
Bat.Pk.Nat.| 200,0 149,8| 1,215,7] 199,6 36,3 81,71 -oas. 1,207,5
Aetna Nat_| 300,0 319,1| 1,912,0{ 373,4 31,2 88,3 29,91 1,722,7
Borough of :
Brooklyn.
Broadway .| 200,0 542,4| 3,194,9 25,9 549,9 352,1) 285,9| 3,845,2
Mfrs* Nat_| 252,0 807,3| 5,685,0) 545,2| 241,5 927,2| 137,0{ 6,414,6
Mechanics’_| 1,000,0 887,91 10,974,9| 310,2| 1,217,3| 1,278,4| 225,6| 13,8278
Nassau-...| 750.0 985,0! 6,860,0| 614, 308,0| 1,232,0f _____ 7,108,0
Nat. City-_{ 300,0 604,0| 3,832,0/ 109,0{ 608,0 541,0( 144,0| 4,820,0
North Side_| 200,0 140,6| 1,828,3| 129,0f 111,2 280,5| 100,9| 2,189,7
First Nat-_| 300,0 591,3| 3,296,0| 312,0 71,0 450,0 38,0/ 3,064,0
Jersey City.
First Nat__| 400,0] 1,249,2 4,775,7| 326,2| 364,3| 2,201,8| 189,0| 6,266,2
Hud.Co.Nat| 250,0 740,3| 2,700,6| 123,5 36,5 158,4| 144,2| 2.366.3
Third Nat-_| 200,0 389,7| 1,930,5 36,6 125,6 438,3 16,2| 2.130.1
Hoboken. ’
First Nat__| 220,0 630,5| 2,729,2| 122,9 28,1 131,7} 121,0| 2,417,1
Second Nat.| 125,0| 243,9| 2,657,3| 84,1| 86,9 89,9| 229,9| 2.858.4
Tot. Apr. 16| 8,447,0| 12,997,8/100141,2} 7,461,1| 8,560,7| 13,791,3| 2,587,3|114554 7
Tot. Apr. 9|8,447,0| 12,997,8/ 99,849,3| 7,425,4| 8,746,1| 14,817,3| 2,740,2|115882 1
Tot. Apr. 2| 8,447,0| 12,891,4| 99,981,0| 7, 298 9| 8,370,7| 12,655,5| 2,659,9 112912:7

" Boston and Philn.delphia Banks.—Below is & summary

the weekly totals of the Cleanng-House banks of Boston and

Philadelphia. -

tized for FRASER
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specie at the port of New York for the week ending April 16
and since Jan. 1 1910, and for the corresponding periods in

1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezxports. Imports.
Gold.
) Week. SinceJan.1l| Week. |SinceJan.1
Great Britain___________________ $4,000,000{$10,650,000] -_.______ $7,115
Branee: cocsssscdcrmsitatiSomedal]l Snmemmein]  —emm— $9,364| 3,345,375
GOMARY ouvvvonassssseeowss sws 600 44856 cuicasasl siermsss
“West Indies. .. .-cvvacssanssnnios 200 3,236,587 3,201 97,967
Mexico -._______ [ R [ 3,367 60,571
South America. . _______________ 15,240 5,073,832 48,251 924,814
All other countries__ _____________| _—______ - 25,500 45,219 381,213
Total 19105 cvacnnemmmsmmsmsms $4,016,040({$18,990,374| $109,402| $4,817,055
Total 1909- - s s v nmsmumss 550,100| 38,935,830 181,093| 4,282,530
Total 1908. .S_i ________________ 1,005,529 1,894,429 226,041, 9,016,552
ilver
Great Brltaln----------_--L _____ $826,597(811,5622,426( .. _____ $9,459
France. =q-:slsvtesmsasssupratnis 26,700 666,850 $89 644
GEIMANY oo smsmmwms s s 400 421,345 oo .. 6,535
West IngdleS: - ccvcons ssvvwanasane 1,393 31,583 7 21,591
MexiCo oo e e 18,792 330,611
South America_ .- _____________| -o__.__.__ 14,805 1,098 428,442
All other countries. - .. ___________ 700 750 51,469 373,151
Total 1910.. 2 cnwisvmmnsadmewse $855,790({812,657,759 $71,526, $1,170,433
Total 1909 _ _ ____________._____ 856,016, 13,919,007 23,947 1,348,433
Total 1908 __ - _______.__.___ 845,030{ 12,368,804 8,339 991,496
Of the above imports for the week in 1910, $50

' were American gold coin and $49 American s1lver coin.

Of the exports during the same time, $4,016,040 were Ameri-

-can gold coin and $1, 300 were American silver coin.

Banking and Financial,

INVESTMENT SECURITIES

Our eight-page circular No. 687 describes several issues of sound
lnvestment bonds yielding about 4% to 5% %.

Spencer Trask & Co.

43 EXCHANGE PLACE, = = = NEW YORK
Branch offices: Chicago, Ill., Boston, Mass., Albany, N. Y.

MOFFAT & WHITE

BANKERS
Members New York Stock Exchange
5 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, $86,500,000
BRANCHES and AGENCIES throughout the"WORLD _
THE INTERNATIONAL BANK - =

Organized under the Laws of N. Y. State. 60 Wall St,, New York
Accounts invited. Interest paid on Term Deposits.

THOMAS H. HUBBARD, President.

iy
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Bankers’ Gazetie.

Wall Street, Friday Night, April 22 1910.

The Money Market and Financial Situation.—The advance
in security values noted last week has been largely or wholly
offset by a steady decline of prices which has been in progress
throughout this week. The decline has not been precipitous,
however, and prices are still above the recent level.

The matters of interest which have beendiscussed in Stock
Exchange circles are more or less confusing and contra-
dictory in their effect upon sentiment.

Another illustration of the ﬂopular feeling against ‘“Al-
drichism” and ‘“Aldridgeism’ has been given, although it
can hardly be truthfully said that this, or the investigation
of methods in vogue at the Cotton Exchange, both of which
have attracted considerable attention, have had any direct
effect upon security values.

Reports as to the conditions of the winter-wheat crop are
more encouraging and a substantial decline in the grain
and cotton markets suggests that perhaps the period of
excessively high prices for agricultural products is drawing
to a close. Latest reports from the iron and steel industry
continue to show that the demand is falling off.

The Bank of England’s weekly statement shows a largely
increased percentage of reserve, the latter now standing at
over 50, as against 43 last week and less than 40 two weeks
ago. This increase is made up largely, of course, of receipts
of gold from this side, the amount of which has been in-
creased by the shipment of $9,130,000 this week, making
a total of $20,630,000 since the movement began on April 2d.
The local money market continues easy. ‘

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 214 to 39,. To-day’s rates on call were 21/@39%,.
Commercial paper quoted at 414 @434 % for 60 to 90-day en-
dorsements, 415 @434 9, for prime 4 to 6. months’ single names
and 5@534% for good single names.

- The Bank of England weekly statement on- Thursday
showed an increase in bullion of £1,907,440 and the percent-
age of reserve to liabilities was 50.68, against 43.95 last week.

The rate of discount remains unchanged at 49, as fixed
March 17. The Bank of France shows a decrease of 10,500,-

000 francs gold and an increase of 2,850,000 francs silver.
NEW YORK CITY CLEARING HOUSE BANKS.

1910. 1909. 1908.

Averages for Differences Averages for | Averages for

week ending Jrom week ending | week ending

April 16. previous week. | April 17. April 18.

$ S $ $

Capital ... 130,350,000f @ oo 126,350,000 124,350,000
Surplus_ - ... 185,325,600f  _.___-___. 168,697,400| 159,984,000
Loans and discounts_._|1,226,483,000|Dec. 15,795,600{1,327,793,300{1,195,728,900
Circulation_ - ... ______ 48,414,600|Inc. 5,600 49,118,400 59,499,300
Net deposits_ . _ ... 1,212,462,800|Dec. 15,101,400(1,375,388,800{1,245,609,900
U. 8. dep. (incl. above) 1,569,000{Inc. 3,800 2,355,500 43,571,800
Specie - oo 248,011,900|Inc. 397,400 276,948,700| 296,676,700
Legal tenders_ . .- ... 66,083,800|Inc. 276,600 78,100,700 64,699,200
Reserve held_ ... ___ 314,095,700 Inc. 674,000, 355,049,400{ 361,375,900
25% of deposits...._-- 303,115,700 Dec. 3,775,350 343,847,200| 311,402,475
'Surplus reserve- - ... 10,980,000{Inc. 4,449,350 11,202,200 49,973,425
;Surplus, excl. U. S. dep 11,372,250{Inc. . 4,450,300 11,791,075 60,866,375

Note.—The Clearing House now issues a statement weekly showing the actual
condition of the banks.on Saturday morning as well as the above averages. 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 engagement of fully $10,600,000
gold this week for shipment to London and Brazil has not
entailed any appreciable decline in foreign exchange rates.
Lower money rates here and firmer discounts in London have
been a supporting influence. .

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for sixty day and 4 8814 for sight. To-day’s
actual rates for sterling enchange were 4 8430@4 8440 for
sixty days, 4 8775@4 8780 for cheques and 4 8810@4 8820
for cables. Commercial on banks 4 84@4 8410 and docu-

4 8334@4 8334 and grain for payment 4 8415@4 8434.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 1934 @5 1834 less 1-16 for long and 5 1714 less 1 32@
51714 for short. Germany bankers’ marks were 943/ @
94 13-16 for long and 95 3-16@9514 less 1-32 for short. Am-
sterdam bankers’ guilders were 40 31 @40 33 for short.

Exchange at Paris on London, 25f. 2514c.; week’s range,
25f. 2534c. high and 25f. 23c. low.

Exchange at Berlin on London, 20m. 50pf.; week’s range,
20m. 5014pf. high and 20m. 4834{pf. low.

The range of foreign exchange for the week follows:

Sterling, Actual— Sizty Days. Cheques. Cables.
High for the week._._._4 84 3% 4 8785 4 88Y%
Low for the week ___4 84 % 4 8760 4 88

Paris Bankers’' Francs—
High for the week.._..5 18 ¥ 5 16 26 less 1-32 5 16 ¥ less 3-32
Low for the week ___5 193¢ less 1-16 5 17236 less 1-32 517 %
Germany Bankers’ Marks—

High for the week_._.. 94 13-16 95 5-16 less 1-32 95 34

Low for the week ... 94 % 95 3-16 954
Amstesdam Bankers’ Guilders— i :

High for the week... 40 06 40 34 40 39

Low for the week _.. 40 40 28 40 31

The following are the rates for domestic exchange at the
undermentioned cities at the close 'of the week: Chicago, par;
Boston, 10c. per $1,000 discount. -Charleston, buying, par;
selling, 1-10 premium. St. Paul, 60c. per $1,000 premium.
San}Francisco, 50c. per $1,000 premium. St. Louis, 30c.

ments for payment 4 8374@4 8434. Cotton for payment ]&tion sold up fractionally to 2314 but dropped to 2174.

[itized for FRASER
k. //fraser.stlouisfed.org/

per $1,000 premium. Savannah, buying, 3-16¢. discount;
selling, par. New Orleans, commercial, $1 per $1,000 dis-
count; bank, 90c. per $1,000 premium. Montreal, 15%gc.
per $1,000+discount. '

State and Railroad Bonds.—Sales of State bonds at the
Board $10,000 Virginia 6s deferred trust receipts at 4914.

Transactions in the market for railway and industrial
bonds have been limited in volume and the market practic-
ally- featureless. Prices are generally lower, especially for
convertibles, which, of course, have declined in sympathy
with shares. Among the latter are Atchison, Norfolk &.
Western, Southern Pacific and Union. Pacific. American
Telephone & Telegraph 4s, Wabash ref. and ext. 4s and
Reading 4s are also a point or more lower. On the other
hand Burlington & Quincy joint 4s, Inter.-Met. 414s and St.
Louis & San Francisco issues are fractionally -higher.

United States Bonds.—No sales of Government bonds
have been reported at the Board this week. The following
are the daily closing quotations. For yearly range see third
page following, : ‘

Interest | April | April | April | April | April | April

Periods | 16 18 19 20 21 | 22
28,1930 - ... registered|Q—Jan |*1003{|*1003£|*1003{|*10034|*10034|*1003{
8, 1930 _________. coupon|Q—Jan [*100%{|*100% (*10034 |*100%4|*10034|*1003{
3s, 1908-18_______ registered|Q—Feb |*10214|*10214|*102 34 |*10214|*102 14 |*102 14
3s, 1908-18____._____ coupon|{Q—Feb {*10214|*10214|*10234(*10214(*10214|*102 14
48,1925 _________ registered|Q—Feb [*11414|*11414(|*11414|*11414|*11414|*114 14
48, 1925 .. ______ coupon|Q—Feb [*11434(*11437|*11434(*11437|*11434|*1143
23, 1936_Panama Canal regis|Q—Feb |*10034|*1003%|*1003%|*10034|*10034(*10034
2s, 1938_Panama Canal regis|Q—Nov |*10034|*1003%|*10034|*10035|*10035|*100 3¢

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

Railroad and Miscellaneous Stocks.—The market for shares
has been dull and prices are lower. The advance noted,
last week continued through the short session onSaturday,
and at the opening on Monday many issues were substan-
tially higher than our last quotations, but prices soon
weakened and the general tendency from day to day has
been towards a lower level. Only on Wednesday has there
been anything like urgent liquidation, however, and the
volume of business has dwindled far below recent average.

If there has been any leader to the movement noted, that
distinction may properly be attributed to Steel common.
This stock declined a full 4 points on transactions which on
at least one day amounted to nearly 250,000 shares and for
the entire week have averaged about 1-3 the whole. A
list of other stocks which have been more or less conspicuous
includes Union Pacific, Reading and the Interboro-Metropoli-
tan issues. The latter have been the strong features of the
market—the preferred being the only active stock which
closes higher than last week. !

For daily volume of business see page 1093.

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

STOCKS. Sales Range for Week. Range since Jan. 1.
Week ending April 22. | jor | -

Week.,  Lowest. Highest. Lowest. Highest.
Atch Top & S Fe rights_(24,170{ 1-32 Apr 19/ 3-32 Apr 18| -1-32 Apr 14 Mch
Batopilas Mining__ _____ 300, 83 Apr 20 $31% Apr 18| $23{ Mch| $3% Jan
Cent & So Am Teleg____ 28115 Apr 20{115 Apr 20[115 Jan(120 Jan
Chic Terminal Transfer._ 2000 2 Apr 200 2 Apr 20| 2 Jan| 4 Jan
Colorado Fuel & Iron, pf; 100114 Apr 20114 Apr 20110 Feb(116 Jan
Duluth-Sup Trac, pref.-_ 100/ 70 Apr 16/ 70 Apr 16| 70 Apr{ 71 Apr
General Chemical_____- 10, 95 Apr 22| 95 Apr 22| 91 Apr 110 Jan
Preferred < -.coccowss 5010314 Apr 211103} Apr 21103 Jan 107 Mcr
Kanawha & Mich rets__ 870} 7134 Apr 16{ 78 Apr 19) 52 Feb| 78 Apr

N Y N H & H subscrip i

" receipts, 1st paid._-___ 800/14714 Apr 211149 Apr 18|145 Jan|151 Mch
Norfolk & Western rights, 570 3% Apr 16| 3% Apr 16/ 3-16 Apr 3{ Mch
St Joseph & Grand Isl__ 100, 200 Apr 19 20  Apr 19 19 Feb| 20 Apr
Sears, Roebuck & Co._._| 1,000{162 Apr 22165 Apr 20(158 Apri16615 Apr
South Porto Rico Sug,pt 20114 Apr 20‘114 Apr 2()1 110 - Apr{l14 Mch
Western Maryland, pref.| 100/ 6834 Apr 18; 68% Apr 18l 683 Apr{ 70 Mch

Outside Market.—Business in the market for outside se-
curities this week was of small proportions, sagging prices
almost without exception being the chief characteristics.
Copper shares especially were lower. British Columbia
weakened from 6%pto 6 and recovered to 614. Butte g«i‘)lz}li-

ino
Copper, after an early advance from 1334 to 14, moved down
to-1214, the final quotation to-day being 1234. Gila lost
about half a point to 6, recovering finally to 61§. Giroux
rose from 83g to 834, fell to 77¢ and finished to-day at 8.
Greene Cananea advanced from 974 to 1034 and sank to 9.
Miami, after an early improvement from 2414 to 2414 weak-
ened to 23145. Nevada Consolidated rose from 213¢ to 22
and dropped to 20%4. Goldfield Consolidated, in sharp con-
trast to the rest of the market, advanced on heavydealings
from 7 11-16 to 8 5-16, easing off later to 8. The close to-day
was at 814. Nipissing moved up from 10 to 1014 and down
to 974, with the final quotation to-day 10. Industrials were
quiet. American Tobacco lost 10 points to 448, transactions
to-day resulting in a further loss to 442. Guggenheim Ex-
ploration sold up from 190 to 198 and down to 195, Inter-
continental Rub%er ran down from 2574 to 2334, moving up
finally to 24314. Standard Oil lost 2 points to 638, sold up
to 644 and back to 635, with a final recovery to 640. TUnited
Cigar Mfrs. common declined from 753{ to 6914. Chesa-
peake & Ohio ‘“‘rights’’ receded from 14 to 4. In bonds,
sales were reported of the new Baldwin Locomotive 5s at
9934 and 9914. N. Y. Telep. 414s fell from 973§ to 9733.
Y%s;e;n Pacific 58 rose from 955 to 9574 and sold to-day
a 8. ‘

Outside quotations will be found on page 1093.
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y. Weekly and Yearly

———— — e ——
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of STOCKS Range Since January 1. Range Jor Frevious
the NEW YORE}( 'STOCK | On basts of -100-share los Year (1909)
Saturda, * Monday Tuesday | Wednesday | Thursday | Friday Week EXCHANGE
April 1 April 18 April 19 April 20 April 21 April 22, | Shares Lowest - Highest Lotcest Highes:.
i . ailroads
*30 38 1 %30 38 (%30 38 |*30 38 | *30 38 | *30 38 | o.o__.. nn Arbor ._._.___ ce---| 25 Fed25| 36 Mch 2|| 20 Mch| -5 Mch
*70 73 | %70 73 | *70 73 71 71 | %70 72 | %70 72 100, Dopref..______ -=-| 4812 Feb 23| 7213 Mch 8|| ... ... |_"_ .
i 1141, 115 | 114 115 ($1135 11415| 113  1143%| 1123, 11315] 1121 1123%| 37,250/ Atch Topeka & ~Santa e z1101; Feb 8| 124igJan 3| “y;7 Jan | 1253 Oct
*1023; 1031g] 1023 1023110212 10215| 10214 10214] 10253 10255| 10213 1021» 500 Do pref . _.._..____ 10214 Apr 20| 10414 Jan 10(( 10014 Jan 10634 J'na
*130 131 | 130 130 | 130l 13015[*12915 1301p[*128 130 |*128 ~ 130 550|Atlantic Coast Line RR__| 12313 Feb 8| 13712Jan 5 10712 Jan | 1431, Aug
: 112 1121g| 1111 112 | 11175 1115| 1108 111 | 111 111 | 110121103, 6,250 B&lﬂmore&Ohlo ...... 1085 Feb 7| 11913 Jan 8|| 103!s Feb | 12215 J'ly
; ¥l 9215 #9115 9215f *91 - 9215 %91 ~ 921, %91 921,| 90 90 100 Do pref.... . _____ 90 Feb 4] 94 Jan 7|| 91 Nov| 96 A
2 8012 81 | 8034 82| 80l 813 793 8l 7912 8015 7914 80 | 67,060|Brooklyn Rapld Transit.| 6812 Feb 7| 82 Apri8|| 67 Jan 827 J'ne
i 18314 18314) 183 1837| 18314 183%|*1823; 1831y| 182 ~ 182 | 18153 182 | 3.405 nadian Pacific.......| 1763 Feb 8| 1841, Apr 14]|7165 Mch 1893 Uct
i *65 67 | *65 67 | *65 67 | %643y 67 | %6433 67 | %6434 67 | ... anada Southern......| 67 Feblll 70 Jan 4| 60y Jan 7014 Nov
} *285 300 (+*290 300 [*285 300 |*285 300 [*285 300 [*285 300 | _..... Central of New Jersey...| 280 Mch29} 312 Jan 7| 225 " Feb | 3231, Sep
f 88 90 | 88ls 89 | 87% 88%| 865 88ly) 863 87l5| 85l 867 36,245|Chesapeake & Ohlo. . - 771s Feb 8| 92 Jan 3|l 555 Jan | 911, Deo
; 54 54 | *53 55 | *53  54lp| %53 54 | #50 513; 5134 400/Chicago & Alton RR____| 5014 Apr 5| 663 Jan 3 5773 Feb | 743, Apr
§ ¥oooe 70 el 70 [l TOEo_.. T0 |*.___ 70 |*_.___ 70 | eee... prefo..__.....___| 69 Apr 1| 60 Apr 1) 70 Nov 7812 Mch
{ 30 30 293, 293, 29° 30 283, 283y %2815 291,| 2715 28 1,872|Chic Gt West trust ctfs..| <7 Feb 7 36%gJan 3|l 3115 Dec 3733 Dec
i *5dly 66 | 543 851g| 5514 b5l #5412 56 | *54 55 | 531y 54lp 526| Do pret trust ctts .___| 52 Feb 8| 64igJan 10 581 Dec | @43,
} 1437 1441,| 14212 14435| 14215 144 | 142 ~ 1433 1413, 1423,| 140%g 1417| 23,125/Chicago A'lw & St Paul._| 13914 Mch3l| 1583 Jan 3|| 141  Feb 1651 Sep
g 1591 15915) 15814 159 | 15813 15914 1573 158 [*15715 15815|*15713 158 900 Do pref..___.. s<---.| 166 Apr 5| 17214Jan 3|| 15812 Mch| 1s1 = Aug
= 15513 15510 15334 1551¢| 154 = 1543, 1531g 15414| 15314 15315| 15112 1521,| 8,690/Chicago & North Western| 150 Mch31| 18213 Jan 3|| 17315 Feb 19815 Aug
*205  ____|*205 © 20975[*205 20975[*205 209 | 205 205 | 205 - 205 4 Do pref .. ____ 205 Apr2lf 225 Jan 6/l 208 Mch|g230 - Aug
i *145 - 155 (%145 155 [*145 155 [*145 155 |*145 155 | 145 147 “200[/Chic S¢ P Minn & Omaha| 145 Jan 19| 1621, Feb 23 148 167 Au
§ *160 175 [*160 175 {*160 175 [*160 170 {*160 170 [*160 170 | —_.... pref. oo oo, §170 Jan £[§17014 Feb 18|| 16612 Jan §180 J'ly
i *4 41, 4 4 *4 5 4 4 *4 419] %4 41, 200{Chic Un Trac ctfs stmpd 4 Jan 28 Jan 4 315 Dec 7 Jan
i *9 10 855 85| *83; 101, #*81, 10 9 10 *8ls 10 100 Do%ret ctfs stmg:d---- 753 Feb 7| 124Jan 4 733 Dec | 18414 Jan
! 883y 883;| *87° 89 8773 877g| *85 ~ 873;| %85 871, 8415 85 400{Cleve Cin Chic & St L___| 77 Jan 20 9214 Mch 18 Jan | g31, Dec
f *100 110 (*100 110 [*100 110 [+100 110 [*100 110 |*100 110 | ... Do &ret ............. 10012 Feb 4| 104 "Jan 15|| 100 Jan | 105 ¢ Mci
! 603 611p] 6014 61 | *6013 61 591 6015 593 593| 5855 59| 3,150(Colorado & Southern-_..| 5413 Feb & 5% Feb 25|1 51 Oct | “gg1, Jan
i %79 80 | *79 80 78° 79 7912 7915 7912 7915 79 79 710 Do 15t preferred....._| 78 Apri9| 83 Mcn 4|| 761, Jan May
! *¥771p T8lo| *77 79 | *77 781, %7715 7815 »77 92| %77 79 | o.___ Do 2d preferred....__| 7813 Apr12| 81 Jan & 7314Jan | g41, Jan
i *172 17412} 17315 17312) 17313 1747 172 ° 172 [#172 175 [*170 175 | 1.020| T)elaware & Hudson...| 1681 Feb 3| 185 Jan 3|| 1673 Feb | 200 May
'E *590 610 [+*590 610 [*590 610 [*590 610 | 590 590 |*585 590 100f JSelaware Lack & West.| 590 Jan 19| 620 Mch21|| 535 @ Feb 680 Apr
4273 43 43 4415 4253 44 4214 4 - 417 41  4215] 19,700| Denver & Rio Grande.._| 38 Feb 8| 52 Jan 3|| 37gdan| g4 Apr
79% 7973] 80 8115 80!z 801 80 81 80 8015 80 80 | 1,900| Do pref. ... oo o .-_ 7?12 Feb & 8 Jan 3| 7913Jan| g9 Feb
*503; 64 | *593; 64 61 61 | *60 64 | *60l3 64 | *60 64 170{Detrolt United....._ ~=--| 61 Jan 17| 66 Jan 27]' 56 Jam' 713, Aug
*1514 16 | *1512 1615 1512 1515| *143; 16 *1415 151p] *143; 1514 100|Duluth So Shore & Atlan] 14 Feb 3 183 Jan 3|l 1414 Nov| »)  Jan
*271; 283 281y 283;) *28 " 29| %27 29 | %26 281,| *26 = 278, 300 Do pref ... . _____ -| 24 Yeb 3| 345 Jan 4/l 28 Feb| 1g1,Jan
3053 3113) 3012 31 3014 30%) 29!z 3014 2933 2934 283, 2914| 13,000| lrle o277 --| 2514 Feb & 3453Jan 5|| 2253 Mch| 39 °J'ne
49% 49%| *481y 491,| 481y 4855 48" 481,| 471, 4755 463, 463 1.200 Do 1st pref......._| 413, Feb 7| 523, Mech 8 361z Mch| 563, Augg
%39 397g| %3714 3915 38° 38 | %37 38| *37 " 3813 37 3714 800 Do 2d peef.....__.| 3233 Feb 8| 42 Mch 8|] 281p Mch| 46 Aug
1395 140- | 1385 14015| 13812 139 | 1373 139 | 13714 138 | 13613 1371s| 17,310|Great Northern pref.....1z1303 J.n 19| 1437 Jan 3|| 1365 Feb 15773 Aug
69y 704| 70 71 6912 70 | 683 69 | 6713 68 | 6614 6712 5.600] Iron Ore plj'?’pertles--- 6312 Feb 8| 801,Jan 4|| @513 Mch 881p Aug
*15% 163 | *153; 163 *153; 163 %153 163 153, 16 151 153 21(Green Bay & W, deb ctfB| 141 Feb 4| 1813 Mch22 1312 Nov| 21 “ Dec
*94 09l %05~ 091.| *04 © 09lplx____ O9l,|x___ " O71,| #9313 95 | ._._°_ avana Electric....._| 8813Jan 20| 9715 Apr14|| 39 Feb 103 Deo
*___. 973| %94 973 96 * .. OT3x____ 97%|x___ 95 160 Do Prer---------. 941, Jan 250 99 " Jan 4| g3ig Feb 100 Dec
*12014 12414|%12014 12414|%1201y ..._[*12014 12415(*120i, 12414|#1307 1241 ...___|Hook Val J P M & Co rots 102 Feb 7| 133 Mch2l|| 97 May| 1964 Aug
*1011g ____[*1011g _.__{*1011g .___| 10114 1011g]*1011g ____|*1011g ... 100|Hocking Valley pref...._| '8¢ Feb 7 10113 Apr15|| 88 Apr| g4i,Jd'ne
141 141 | 141 141 | 1403 1403;| 13973 141 | 13912 139%| ... ....| 1,100| [liinois Central. .. .- - 1:{3 Apr 1| 147 " Jan 6| 137 Feb| 14915 Aug
221 2314| 2273 231y 2275 23%| 2213 235 225 2315] 2214 2934 53.950 terboro-Metropolitan Feb 3| 2513 Jan 11 1153 Mch| 9575 Dec
g 5753 59 5873 5973 5834 60g| 583; 603 59 595s| 5773 5834 67,125 Do pref. ccaceeacao. 4513 Feb 8| 627 Jan 12 3634 Mch| 433 Dec
231y 23%| 23 233 *223; 231, 22 22 221y 2214 §213; 2134 850|lowa Central...........| 19 Feb 8| 30 Jan 3 263, Nov| 35 Apr
4217 4215 43 4335| %4213 43 42 42%| *41 421, *39 42 | 1,220 DoFgre ............. 39 Feb ¢| bdyJan 3| 48 Sep| g2 Apr
*74 78 | ¥74 78 I .0 78 | %74 77 | 76lg 76lg| *74 78 100 K CFtS&Mtrcfs, pref] 76 Apr 5| 80 Feb 18 743 Feb| g2 Sep
3714 3734| 3715 3834 8714 361g 3634 *35 361p| 358 3613 3,200 nsas Glt{ Southern.. 33? Feb 8| 4414Jan 3| 37 Feb 5014 Aug
*6712 68 | *6712 681s| 673 673 67 67 | *67 68 | 67 - 67 300 Do r?re "enae-==| 8% Apr 9| 71 Jan 4|| 6773 Feb| 751, Aug
%20 22 | 20 201, *19 22 | %20 22 | 20 20 | 191 191, 710 Lake Erle & Wectern...| 191 Apr22| 253 Jan 5|| 191, Feb 2915 Aug
*59 60 [ %68 61 | *57 60 | *58 60 58 58 | *55° 60 100 Do prefecccacacaa.| 55 Feb 8| 623,Jan 3 48 "Jan | ¢473 J'ne
*67 70 | *68 70 | *67 70 | %67 70 | *67 70 | %66 70 | __.___ Long Island...ooo.._. --| 62 Feb 3| 7014 Apr14(| 59 Jan| 711,
151 15115 15013 152 | 150 150 |.1497 150 | 14915 150 | 149% 150 | ~3.900|Louisville & Nashviiie. - 14114 Feb 3| 1593, Jan 5(|7121 Jan | 1621; Aug
§136 136 [§1361 13610[§137 137 |*136 137 |+135 137 |*135 137 85 aggap%tﬁag!es‘fm--- 1:{; ﬁeg g 132 gachlg 1:{7 .l]),f; 15312?11
oI Ch [ I [ ISR IS B - O an 8 42 " Jan
36 37 | 37 37| 36 36lyl 35z 35l5| *35 361s| %34 37 | 1,470|Minneapolis & St Louis. . 33 Aprldl 533 Jan 4|| 51 Sep| g5 Jan
6334 683%4) *66 70 | *65 ' 70 | *65 70 | *65 70 | *65 70'L 100 Do pref. .. ...... --=f 6612 Apr 6/ 80 Feb24|| 81 Mch| g9 Jan
140 140 | 13912 14015| 13933 1393;| 13812 13914 139 139831 138 139%| 2,200{MInn St P & S S Marie...| 1301 Jan 19| 145 Men 8 13213 Jan | 1491, Jan
*148 153 [%148 154 |[*147 153 '*148 153 (*146 153 | 150 150 100, Do prel oooao .. ---| 150 "Jan 20| 1551 Mch 2|l 147 ~ Apr| 15415 Aug
¥89  89lo *89  89ly| *88ly 891y ____ ____| *881, 801, %8815 891p| ______ Do leased line ctfs....| 89 Apr 4 9234 Jan 3|| 89 J'g 94 Dec
441y 4dig| 4333 4d55| 437 44| 420 ddaig| 4253 431, 413; 425 Mo Kansas & Texas.....| 38 Feb 8| 5ligjan 5|| asi, Fe 501 Oct
74 T4 | %731y 7dlc] %7313 74 | 731 731y| #72° 74 | 73 73 Do pref.....oco....| 6912Jan 25| 7453Jan b|| 71 Feb 7814 Oct
7012 701zf 7034 72 7034 7115 6934 71 6934 6975 6912 6934] .6,550|Missouri Pacific........ 65y Feb 3| 73 Mch 9|| 65 Feb 7712 Aug
*13417 140 (%132 ~ 140 |*135 ° 140 [*135 140 | 135 1351,|%132 ~ 140 ash Chatt & St -1 130 " Jan 25| 130 Jan 8|| 1221,Jan | 142 - Dec
*63lg 64l %6312 65 | *621s 65 | *62!2 65 | *621s 65 | 63 65 | __.... at Rys of Mex 1st pref| 60 Feb 3| 6513 Mch24 4413 Apr| ¢4  Dec
28 2810 28° 281,| 2833 283| 28~ 281, %273, 2814] 273, 273 Do 2d pref_.... ~==| 2433Jan 15| 285 Jan 20|| 21 ° Dec 2655 May
12453 12515| 12415 125 °| 12315 12435| 12215 124 | 12214 123 | 12113 1223 N Y Central & Hudson..| 1147 Fep g 128 Mch 9|| 1201, Feb | 1473, Aug
*58 60 58 *57 59 | *57 59 | #5759 | *57 ~ 58ls N Y Chic & St Louls....| 5773 Feb 6513 Jan 4|l 481, Mch| g9 Nov
*100 110 [+*100 110 [*100 110 [*100 110 [*100 110 %100 110 Do 1st prel..........| 1095 Jan 21| 1093 Jan 21| 100 > Feb | 100 Feb
¥821> 87 | *821y 87 | #3215 87 | #8215 87 *821p 87 | #8215 87 Do 2d pref..._.. --===| 8512 Apr12| 98 Jan 19|| 7614 Apr| 95 Nov
*15412 156 | 15413 155 | 155" 156 |*154 ~ 155l2[¥153  15415|§15315 15315 ON Y N H & Hartford....| 16412 Jan 19| 162 Mch14||:154  Nov 1743; J'ne
4573 46 45 46 | *45 453, 45 45 45 45 44 443 N Y Ontario & Western.| 431, Feb 3| 50 Jan 6 4214 Feb | 5555 J'ne
104 1043, 104 105's| 1035 1043;| 10312 104 - | 10315 1033, 10234 103 Norfolk & Western..._.| 95 Jan 25| 1085 Mch21 8413 Jan | 102 Dec
%90 93 ) *90 © 93 | %90~ 93 | 90~ 93 | *88 - 93 | 90 = 90 1 Do adjustment pref...| 88 Feb 2| 9114 Mch16|| 8515 Mch 921s J'ly
137 13712f 13614 1373 13513 1361-| 13453 136 | 1343 135 | 133 13413} 16,660| Northern Pacific. .......|713112 Jan 19| 1455 Jan 3|| 13314 Feb 15912 Aug
*109 111 | 111  1121pf 11213 1121:0%112 113 | 112 112 [*111 114 500 cific Coast Co.......| 107 " Feb 15| 1183 Jan 12|| 76 = Mch 11615 Deo
*95 108 | *95 108 | *95° 108 | *95 108 | %95 108 | %95 108 | ___... Do 188 pref. caacaae]o oo 100 Mch|§103 ~ Sep
1375 137l "Latry 1371 "Taing 137 1"F%ny 1hos Ths, e [IOL 1A | T g2 YOl o oo 1o R 1A i Meh 9| 1301 Peb | 1571 oen
g 1371» 2 13715 13 13533 13653! 13514 13613| 1351 1355s| 58,220| Pennsy ===ece-eea]| 12014 Fe 2812 Mc g F'eb | 15114 Sep
10255 103 | 102 ~ 10312| 1021g 1023;) 10113 1023;| 10155 10133 1011: 10358 ,500|Pittsb Cin Chic & St L..| 95 Feb 8| 10453Mch22|| 8612 Jan 997g Deo
#114 115 |¥114 116 "|*114 116 |+114 116 [*114 116 [*110 115 | o-o.. Do pref...... =-===--| 114 Mchl0| 116 "Mch 1| 104 " Feb | 11614 Sep
16714 1677 1663 161,f 16573 1673| 16413 167 | 16412 165% 16234 1643,]355,280| [P eading.._.. ===eeeeae|zld4 Jan 27| 17214 Feb 18(| 118 Feb | 1733 Sep
*901z 92 | %9012 9215] *90Iy 921| %903, 921, *903, 921] 9173 9214 130 18t pref..cccccaaaa| 9053 Feb 7 9312 Feb 17|| 89 Mch| 96 Aug
*10314 10412 1033 1035¢| 103Ig 10314 103 ~ 103 [#102 105 | 100 = 100 800 2d pref....o-o.e..| 993 Jan 20| 11012Jan 3|| 90 Feb 11713 Deo
49~ 49%| 4731 49%| 473, 48ia| 461 4835] 463 477 4615 471, 54,210) Rock Island Company...| 38sJan 20| 5714Jan 3| 207 Feb| &1 - Deo
*91 9210 9115 9115 91 91 90  9llgl 90 91 90 9lls| 6,000 DO prefoc.ccaeeo_...| 81 Jan 25| Y21, Apr 9|l 575% Feb| 943, Deo
®69 7034 *69 72| %69 72 | %67 7015 %68 71 | %68  70lp| __ ... StL&SanFr 1st pref..| 6833 Feb 3| 73 Jan 6 6514 Mch| 74 Deo
blly 5l 5l1a b521p) 50% b511o| 491, 503;| 4915 50 | 49 49 3,650 Do 2d pref....._._C =| 45 Feb 8 €) Jan 5|| 36 Feb| 603 Sep
31 © 3lla 3012 3114l 301, 301s| 2985 30 | *291; 30 | 28's 201,| 2 100/St Louls Southwestern. .. 2412 Feb 8| 34l2Jan 3|l 2013 Feb| 353 Deo
743 T5l) 75~ T5lp| 743 743;| 733 7415| %7355 741, 7214 7355) 2,600] Do pref ..o o.... 693, Feb "| 7712Jan 3|l 4712Jan| 82 Dec
128% 1287g| 12715 12915] 12713 12814| 1261 12814| 12615 127 12434 12573| 99,170{Southern Pacific Co.._._.. 11973 Feb 81713814 Jan 4|| 11453 Feb | 13913 Aug
283 281l 2814 29140 28 281,] 271, 273 2714 271 2634 27 7,810|{Southern v tr cfs stmpd-| * 253; Feb g 333 Jan 3|| 22 Feb| 34 Aug
65 6573 65 653 643 643 637 643 64 64 6314 6314] 2,610 Do pref do 50  Feb 75 Jan 3|l 60 Jan| 7513 Dec
823 33l 323 333 321 83 32 3212§ 3214 3215 32 3;14 7 xas8 & Pacific..... ---| 2612Feb 7| 36%Jan 3|| 30 Feb 4013 Aug
7 7 *61p 7137 635 63 63 63 1634 6% 7 1,109| L hird Avenue (N Y)...| 6 Mch10| 192Jan 7|| 121, Deoc 4213 Jan
®10 11 | %10l 11 | *10 11 %93 11 | =10 11 | *10 11 | . ___ Toledo Rallways & Light| 91, Apr 9| 153 Jan 12 7 May| 15%Jan
435 4373] 433 433] 433 43%| 431, 4315 *4llp 44 | *40  43%| 1,100{Toledo St L & Western..| 42 “Feb 8| 543%3Jan 4 43 Feb| 5473 Oct
65% 667%| 653 6614 68 66l] 66l 6 66 66 | *64 2,000 Do pref...co.c......| 6212Feb 4| 72l4Jan 41| 643 Feb| 7414 Jan
11433 11415 11414 11414 11415 11415|*113 115 | 113 113 §11314 11314| .695|Twin City Rapid Transit|{z111 ~ Jan 25| 11712Jan 8|l 97 " Jan | 11614 Dec
188 1835| 18673 1891s| 18615 18773| 18514 18735| 1843, 18615 183! 185181252,550) | Jnion Pacifc.........| 1783 Feb 8| 2043;Jan 3| 1721, Feb | 219 Aug
§9712 9715 971, 97le 9713 97131 98 98 97 97 9634 967g| 1,240 Do pref..cee-cae--| 96 Feb 3 10334 Jan 71l 204 " Mch 11812 Aug
87 87 | cace eemc| cece oee.| 37 87 87 37 | coee il 300]Unit Rys Inv't.of San Fr| 33 Jan 25| 4214Jan 3] "30 Feb 47  Sep
#0466 | eoee ool eeee ool oo S| 65 653, 847 65 1,080| Do pref.c.ceoaeo...o| 86laJan 25| 723%Jan 8|| 50y Feb| 77 Sep
G Gy Gl T Gl B7 D G DY RN ) PO WeRRR G| e Y] i 3 1re) B
4 4 5 4 4 4534 4614} 21,720 0 p ccvcscccse 4 © 'ne
arn oo dm 4ht] T2 SR 45% dmy 40y 47 | 4By de| 2730l Y Do pretero.ooos- 45 Feb 8| 54% Mchlgll 21 Oct| 56° Deo
$49 4%%| 483 4912 481, 48%) 4673 48 | #47 49 | 46" 47 | 8.000|West Maryland Ry......| 48 Apr22| 543sMch 12| ... ._.{.____ -
%4l 5 44 4l 41y a0 d1g 415 w4 41| w4 5 600|Wheellng & Lake Erle..| 4 Moch 7| 10 gan 3 5 Jly| 1273 Jam
*9 1013l %9 1015 *9 10 ® 1013 *9 10 %) 10y} ea._..| Do 1st prefl_o__.ccao.l 9 Jan 31 an 3| 154 J'ly| 2573 Jan
*533 B3| w53 53| w53 53, 8y 5| =513 5la| 473 57 500 Do 2d pref.._ ... —emEe 473 Apr22| 1312Jan 3 812 J'Vy | 1613 Jan
51 53Lol *51 531l %491, 53 *401, 53 | *4915 52 50 300| Wisconsin Central......l 4512 Feb 4 561sMch 7"' 3573 Jan aam
BANKS AND TRUST GOMPANIES—BROKERS’ QUOTATIONS.
Banks Bid | Ask Banks Btd | Ask Banks Bid | Ask Banks Bid | Ask Banks Bud Banks Bid | Ask
New York Chatham ..} 325 | 335 |{|Firth .._._| 800 | 3 Jeffersonfl..| ....] 175 ||Nassau f.._| 240 Prod Exch || 170 | 180
otna .....{ 176 | 180 ||Chelsea Exf|| 200 | *..._|l First o berty 1 635 New Neth'd} 200 Reserve ...{ 116 | 135
America §..{ 620 | ..._||Chemical .. 446 | 455 ||14th Stf 908 ooln....| 400 | 425 ||[NewYorkOo| 750 Seaboard ..| 390 | ....
Amer Exch_|t248 | ZZ"7l|Citizens' Cti| 160 | 165 Fourth . Manhattany]| 830 | 350 ||New York_| 320 Second 400 | ...
Audubon .| ____| 127 Wenuuusa 405 | 41215| Gallatin ___ Mark's&Ful| 255 | 265 || N'ht &Dayq| 225 Sherman.._| 185 | ._..
Battery Pk.| 120 | 130 ||Coal & Iron 150 | 165 ||Garfield ___ Mech &Met'si 270 | 275 ||19th Ward_| ___. State 278
gowe --=1 376 | ....||Colonial Y..| 350 | ____||Germ-A Mercantile .| 160 | 170 || Northern __|t100 12th wwee] 158
ronxBorof| 300 | _.__{|Columbia {.| 320 | 840 ||Germ'n Ex 450 Merch Exch| 160 | ....|| Pacifiof....| 230 23d 140 | cope
ronx Nato) 200 | 210 fj Commerce .t200 [1215 ||Germania §.| 550 | 575 ||Merchants’_| 1756 | 151 || Park - .. ---| 50 Unlon Exo_| 180 | 190
ryant Pk {| 165 | 160 [|Corn Ex 1__| 8221, 32714 Greenwich Y| 255 | 265 ||Metropolis | 390 | 410 || People’s §--| 280 Wash H'ts 9} 275 | ...
utch & 140 } 150 | East River_| 120 | 130 || Hanover._. 636 | ....||Metropol'ny] 200 | ..... enix ..._| 200 West Side §] 650 | ..o
.gentury 1--] 170 | 175 || Fidelity .| 165 | 175 Imf & Trad| 560 | 575 ||Mt Morrisf.| 250 | 260 ecaan] 635 Yorkville §.| 500 | ...
hase _....| 430 | 465 ||Fifth Ave§_|4300. |4500 Irving' N Ex| 205 | 210 |[Mutual 1...| 280 | 290 .
*Blid and a-ked &ncea: 110 sales were made on this day, §EX-rights. §Less than 100 shares. yState banks, & Ex-dividend and rights. b New stock, _ ...
{ tSBale at Steck Exchange or at auction this week. s$2d pald. py3dpald. = i

h First instaliment paid. # Seld at private sale at-this price,

i
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STOCKS—HIGHEST AN LOWEST SALK PRICES Sates of STOCKS Range Sinec January 1 Range 1or Previous
the NEW YORK STOCK | On basis of 100-share (o3 - ear (1909
Saturday Monday Tuesday | Wednesday | Thursiay Friday Week EXCHANGE
April 16, §{ April 18. | Aprii 19. | Aprd 20. | Apri 21 April 22. | Shares. Lowess Highest Lowest Haghes:,
’ mdustricl& Misccllaueous
0248 _.___|*048 ____|*248 ____|*248 ____[*248 ____|*248 ____| cc.... dams §xpmss------- 3250 Jan 5}§270 Jan L 190 Jan [¢250 Nov
*]11 113} 11 11 | *1012 1134 *1013 lllzL *1013 1134 1012 1013 360 llis-Chalmers occeeo.s 91y Mch24| 15 Jan 123, Feb 1673 Aug
*39 40 39 391 39 3913 37lp 37;2 *3713 41 37 37 700 pref_..... eeee-| 36 Feb 3 5483 Jan & 38 Feb §71s 1\{0\7
761s 7833 761y 783| 7573 773 7414 767g 7413 7534] 7333 7434]198,300| Amaigamated Copper...| 704 Feo 3] 903;Jan & 65 Feb 96!g Nov
471 4Tt 47 47 | *4614 47 | *48 47 | §4614 4614] *46 48 450| Amer Agricultural Chem.| 40t Feb 3] 49 Jan 10 331, Jan | 50 Aug
%95 105 | *95 103 | *0912 103 | *98 103 | *96 103 | *97 103 | oo-o-- Do pref__... ceememeo| 9913 Apr 8| 103 Jan luft 951z Jan | 103 Aug
393, 401s] 39 403 39 393 3814 39lp| *381y 3915) %33 383 5,400|American Beet Sugar.... 3175 Feb 8| 4714Jan 10| 20y Jan | 491 Auz
95 95 1 %92 95 | %92 9515 *92  9513] *92 95 | *92 95l 100 Do pref _o.o... - 897g Jan 25| 46 ch 16 82 Jan g8 Uct
®1l1lg 1115 111g 11l 11 ° 1I1g} 107 11 10!z 105 103% 103;| 3,300{American Can..........| 10 Feb 3 137gJan 3 712 Feb 15! Nov
757 1761 76 7573 757g| 75lg 757g] 75 75 74 74l 2,000 Do pref__..___._._....|] 72 Feb 3 81;; Jan ¢ 711 Feb | 86 J'ne
6493 65 64 651y 6412 65 631g - 6414| 623 633%] 6212 63 5,510| American Car & Foundry| 561z Feb 8| 7273Jan 3'* 4414 Feb | . 761» Nov
117  1173¢*117 1175 117 117 |*114 1175} 117 117 |*115 1175g 4 Do_prel...coovsanss | 115" Feb 7| 120 Mch || 10712 Feb | 1243; Aug
*§71y 68 6773 6817 *67  681y] 6633 6814 67 67 66 663; 2,900|American Cotton Oil.._.| 57 Feb :| 0693 Mch 421 Jan 7914 Nov
%106 1063|*106 10614] 106 106 108 108 106 108 (*102 105 300 Do pref. o ccceaeaa 101 Feb 1| 106 Apr19 9% Jan | 1074 Nov
%280 205 [*280 295 [*270 290 |*275 290 |¥275 290 [*¥270 299 | ccc.-. American Kxpress..__.. 270 Apr1s| $20 Jan 4||$205 Feb| 300 Dec
*7 74| *7 7o} %633 71y 7 7 *33; 7 %634 100| American Hide & Leather 6 Feb . 8lgJan & 64 Feb| 10 Sep
#381, 3873 38 383 37 38 353 36 | *35'2 36 35 35%| 2,909] Do prefac..cecacaa--- 32 Feb .| 4lgJan S 34 Feb 51/g Aug
2714 273 27 273 27 27| 27 27 277 27 261y 2634 -200| American loe Securities..] 20 Feb .| 2914 Mch 8|| 18%3Jan | 4214 Apr
15 15 15 15 | *1412 1515 141p 1415 14 14 1314 1315 1,120/ American Linseed ..... -| 1313 Feb 7 17833 Jan o 12  Feb 20 J'ne
4014 4014| 393 401 38  38lp| *37 38ly| *37 . 39 361> 36!s] 1,105/ Do pref.ccececacaca- -| 3412 Feb 8| 467g3Jan 3 29 Jan 4734 J'ne
5253 b3 5113 53! 511g 5235) 501 513g 51 50 5018 ,900| American Locomotive...| 453 Feb 5| 6212Jan & 49 Feb 6914 Aug
11215 113 | 113 113 |[#*112 114 |*11215 114 [*112 114 [*11212 1131 102 0 prefleccca.. eeeeee| 110 Feb 7| 115 Jan 7|| 1094 Feb| 122 Aug
*6 7 6lz 61, 613 61y 6lg 61g] =*6 61 6 6 788| American Mait Corp.... 55 Jan 26 8 Feb .t 512 J'ly | 1112 J'ne
#3715 39 38 38 38 38 38 3712 38 38 38 1,120 Do pret .......... wee] 33 Jan 20| 48 Mch21 38 Nov| 5v Sep
*87 88 88  88lg| *88 89 8813 88lg] *88 8815 *87 88 300| Amer Smeiters Sec pret B] 863; Feb 8| 907g3Jan 3|| 80 Jan | 9233 Aug
84 86l4] 8312 8614] 8333 8434 8173 B84l 8134 83 811g 823]129,720| Amer Smelting& Refining 7514 Feb 8| 104 Jan 3 7733 Feb | 10512 Nov
10634 107 | 107 107 | 107 107 (*10614 107 | 10612 106t2| 10534 105%| 1,3 Do prefl cc.ea.- veee-o| 10413 Feb 7| 1123;Jan 3|| 101 Jaun | 1163 Aug
%250 300 }*250 300 [*250 300 [*250 300 [*250 300 [*250 300 | occa-- American Snufl e e acaaa 277~ Apr 4| 277 Apr 4| 225 Mch|$§285 Nov
%98 102 | *98 102 | *98 100 | *96 100 | *96 100 | *97'2 100 | ...... Do . prel..cccncssscuss _9512Jaa 13{ 98 Meh »|| 95 Mch| 105 AMay
6312 6312] 62 63lp] 6214 63 621y 627g] 6134 6134 6013 60'-| 2,700]Amer Steel Found (new)_| 54l2 Feb 4| 66 Ja . luj] 8473 Feb| 663 Nov
126 ~ 12634 125 126815 124 125 | 1235g 12434|%12373 12434 123 123 4.100| American Sugar Refining| 118l Feb 7| 1287 Feb 13]| 11533 Nov| 13635 Sep
%122 124 [¥*122 124 [*122. 124 |*122 12315|*12113 123 122 122 100] Do pref.cceccceacana 1191 Feb 10| 124 Feb 28| 118 Nov| 131 Apr
138 133 | 138 1381| 1373, 13814| 137 1373;| 13635 137 | 13614 13612| 5,509 American Teteph & Teleg{ 134 Apr 2| 1438 Feb 2:|| 125 Feb | 14513 Sep
98 98 9734 9734 97 97lo] *96 98 | *97 98 97 97 1.150| American Tobac (new),pf] 91 Feb :| 993 Mchl/|| 9012 Feb | 104 May
3813 3815] *38 39 381g 381g| 371y 38 | #37 373 #3737l 800| American Woolen.......| 31 Feb.s| 391, Mcal8|| 26 Feb| 40ty Aug
%100 101 10012 1001o| *9973 10034] 9934 100 | 100 100 9973 9978 900 Do prefeqcececccea-. 9) Jan 25| 104 Mch 7 9334 J‘an 10734 'ne
4612 4715| 453; 473 461y 47 4515 461y] 4473 45%| 4414 45 | 17,125|dAnacondaCopper Par$25| $437 Aprll| $54 Jan 3| $373 Feb ! $543 Dec
31 32 | *31 32 | *30 3134 30 3| §30 30 28 28 2,120 ethlehem Steel... 2612 Feb s| 34 Jan 3 1834 Mch|  8oblg’Sep
*____. 60 |*____ €0 peee 60 |E___.. 60 |*___. 593yl%____ 53| e Do prefoao..-. 53 Feb &} 65 Jan ¢ 47 Feb 6912 Sep
®150 153 ! 14915 1491 [*14015 153 1¥148 153 [*148 152 | 14473 145 400{ Brooklyn Union Gas....| 143 reb 8| 16413Jan || 118 Jan | 16412 Dec
%121, 15 | *1215 15| *1213 14 1215 121| *12 15 | %12 15 & Ry Sec| 1212 Feb 10] 1813Jan 3|| 1773 Dec | 1913 Dec
*30%; 33 | *303; 33 | *303; 33 | %303 33 | *303; 33 | *303; 33 3033 Feb 8| 33 Jan 4|| 2373Jan| 37 Nov
45 45%| 4434 46 4415 45151 43 4514] 4333 4414 4215 45 (J\e - s5lg Fed o] 483 Jan 2519 Mch| 513; Oct
108 10833]*107!2 108!z 108 ~ 108 "|*107_ 10812/*107 10812[*107  108I» 400 Do pref.oo_ocooo-. 10514 Feb 7| 10914 Mch 8[| 993 Apr| 111 Sep
42 4214] 4133 42 4014 413g] 3973 41l 40  40iz| 3834 39121 5,300 Colorado Fuel & lron...| 32igFeb 7| 50 Jan 3 29 Feb| 53 Dec
*13 143, *13  143;] 1313 131g] *13 143, *13 1435 12 13 755|Col & Hock Coal & Iron_| 12 Apr22| 921sJan 4|| 213 Feb| uliz Dec
csed sxnl] 800, 806 . ioes sens]| cwss mess] se-e sece] cese e=ee 300{Comstock Tunnei.Par $2| 26c. Feb 1| 36¢.Jan &|| 2lc Apr| 37¢ Oct
144  14414] 143 14415 14215 14312} 142 143 142 143 | 140 142 8,100|Consolidated Gas (N Y).| 139 Feb 7| 16033Jan 3|| 1141s Feb | 16514 Jan
17 17 171y 171g] 17 17 163 17 | *16% 17!p| 161z 1612] 2,000{Corn Products Refining..| 16!s Mch3d| 23l4Jan .| 1612 Feb | 2613J'ne
®771a 79 | §7734 773y *77 783| *77 78 | *77 78 | *77 78 10 Do prefacecccaaa- e=e] 7733 Apr 9| 863%Jan 7314 Feb y3lp J'ne
*56 62 | *55 62 58 56 55 55 55 55 | *53 60 300|Crex Ca.rpet ......... --=| 55 Apr20| 6213 Feb 25 45 Jan 63 Dec
- %31 321 3134 3134 3053 31 301y 303 30% 30%] 30 3014 2,400 Distillers’ Securities Corp| 27 Feb 3| 363;Jan 10 3212 Feb 4113 Jan
40 41| #30 50 | *30 50 | *30 45 | *30 45 | *30 44 200| Federal Mining & Smelt’'g| 40 Mch22| 60 Mch & 56 Mch| y512 May
. 68 68 69 69 65 65 | *65 75 | *60 70 | *68 75 300] Do pref.oocccaea. --=| 53 Apr 5| 88 Jan 3 80 Feb y4  Aug
®151 15315] 152 152 | 15112 15115| 150 151 | 14912 150 | 149 14915 1,700|General Electric..._.._.| 14712 Feb 7| 1607%g Jan 6}| 150l Feb | 1723, Aug
40  cee) ceen aac-] $45 45 | ccca aaeo] coce mec] ccce ae- 20|Granby Cons M S & P__| 40 Apr | 112;;Jan ) 91 Mecn| 1101
9415 943;| 0413 953;| 941z 9415) 94 0434 9412 95 941y 9414 3,760| | nt Harvester stk tr ctfs| s831g Feb 8| 12573 Jan 10 62 gan | 1183 Dec
%1225 123 |*12215 123 |*12212 123 | 12213 1221p|%12112 12215] 12215 12215 200" Do pref stk tr ctfs...| 120 Feb 17| 129 Jan 4|| 1v9sJan | 128 Dec
6 6| =6 6lsl 6 6 #53  6lg| *3% 6lo] 53 600|Int Mer Marine stk tc ctfs 533 Mch30| 7l2Jan 5 533 J'ly 9 ?ot
*20 - 20 20 20 20 1915 1934 1933 193] 1813 19 800 0 prefa.cceeaa we=e=| 1814 Feb 3| 243%Jan 5 1834 J'ly an
*13 14 1314 1314} *13 14 | *13 14 | *13 14 | *13 14 100|{ International Papere....| 12igMch28] 16 Jan 3 91, Mch| 194 Jan
2 52 5215 b521g] 52 52 | *52 53 | *52 54 52 52 500] Do préef.cccceaocaa -=| 4813 Mch28| 6112Jan 3 4734 Mch| 6934 Aug
47 473 *47 47  4715] 4613 47 4513 451p| *45 46 2,100|Internat Steam Pump...| 42 Mch23| &545%3Jan 7|| 3312 Feb} 5413 Nov
%84 86 8512 8515] §8414 8414 *82 85 *82 85 155{ Do prgt----- ....... -| 821s Feb 7| 9034Jan 17 8215 Jan g1  Sep
1023; 10314] 10314 10312] 103- 10314 10113 103 |*10112 10214| 102 102 3,400|Laclede Gas (St L) com..| (7 Feb 7} 11613 Jan 10|| 104 J'ne| 11333 Dec
*87 9014 *87  901,| *87  9014| *87 90l *88  9014| *88 90l ...... Mackay Companies..... 85 Jan 17| 91i3Jan 6|} 70 Jan 951 Nov
T71a TTlo] *76 78 | #7868 78 | *76 78 7734 7734 *76 771 200 Do pref. o ccccccaaa 76 Feb 10| 784 Jan 10 6915 Jan 7755 Dec
*106 109 109 109 109 109 109 109 [*108 ° 109 |*108!2 109 800 ational Biscuit cocaaa 101 Feb 4] 115 Jan & Y61 Jan | 120  Sep
®12215 124 [*122 12315|*122 ____|§12215 1221p}*122 ____|*122 ____ 14 Do prel ccceeooa-a 121 Feb 23| 125 Jan 17|| 11813 Jan | 130 Sep
%2237 2315| %2115 24 | %22 2315 227 22 22 22151 22 22 900|Nat Enamel’'y & Stamp’g| 2014 Feb t| 28l2Jan 3 1253 Feb | 3014 Deo
*90 99 | *89 99 | *88 95 | *87 97 *¥82 95 | ¥82 95 | cce--- Do prefoa.... mee-=s=] 90l2Feb 5| 9612 Jan 18 82 Jan 991y Sep
8312 84 8253 8314 8233 823;] 82 8214 81 8134 81 81131 4,300| National Lead-aca.. weee| 74 Feb ¢| 89gJan 4 7113 Feb 94 Aug
$108 ~ 108 |§10712 10712|*10712 109 |*10712 109 |*10712 109 *10714 109 50| Do pref . _ooo-.-- e==] 107 Jan 20| 1101 Jan 17| 1023; Apr| 1133 Aug
*82 841 81 81 7934 80!z| 79tz 7911 78 7934 77 77 1,185 1‘{ew York Air Brake....] 72 Feb 8| 951sJan 38 80 Feb 9714 Nov
7. 77 TTla 7T} %75 7T71s| #7613 7712l 741z 7412| 741z 74%| 1,100|North American Co. new| 73% Apr 9| 84 Jan I}l 72 Jan | 8713 J’ne
%2915 31 %30 31 | %29 31 2934 203 *29 381 2814 281y 300 actilc Mall cccincecnan 28 Feb 3| 434Jan 4 29ig Feb 4815 Nov
*37 - 373 374 37y} *36l2 40 3634 37 | *36l2 39 3612 3612 400 acific Telep & Teleg..| 33, Jan 26| 464Jan 4 4514 Nov| 64 Oct
11112 1111p) 11134 112 | 1111g 11115} 11012 111 11014 11935| 10933 1093;| 1,850|People’s G L & C (Chic) .| 10512 Fev 11633 Jan 3|] 101isJan | 120 Aug
#100 ~ 10115|*100  1011o| *9915 10115| %9915 1011s| *9912 10115 *9913 10110 Philadelphla Co (“ittshb’h)| 97 ~ Feb 10612 Jan 8|| “9915 Dec | 103 Dec
2133 2134 22 2214] *21 22 2013 2014 20 2014 191g 197g Pittsburgh Coal C 2733 Jan 5] 10 Apr 2933 Nov
*73 75 | *73 75 ‘7219 73 *71 743;| *71 73 §73 73 Do pref__._._.. 8| 85 Jan 3 40 Feb 8713 Deo
4315 437| 4312 44 | %431 44 43 43 4173 417g| 413 413 Pressed Stee! Car. 8| 51%3 Jan 3|| 3013 Feb| 56 Aug
%103~ 104 |*102 ~ 104 [*102 104 [*102 104 | 10233 1023*101 102 Do prefo.cccocceccan 10012 Feb 5| 10712Jan 5|| 96~ Feb | 11134 Aug
%192 193 | 132 192 | 191 19115| 1905 19053|*190t2 192 | 19012 18012 Pullman Company ... 18814 Jan 12| 200 Jan 11| 169 Jan | 200 Aug
31y 4 *3 4 *3 4 *3 4 *3 4 *3 4 -|Quicksilver Mining 25igJan Y| 373 Apr & 15g Jan 933 J'ly
%273 33| %275 33| *27 33| *27g 33| *27g 33| *273 33 o pref__._._.._ 313 Apr 7 433 Jan 6 3 Mch| 10 May
%4234 4414) 43 4310| *4214 4414 42 4214| *391g 43 40 40 allway Stee! Sprin 35 Feb 7| b6ligJan o 321 Mch| 541> Aug
€103 10473|*101 1047g|*1011z 1047|*102!12 1047g| 10212 1021» *10014 1047g| . Do prel.qc-c-ccasia 101 Feb 7| 107 Jan 17 9773 Feb | 109  Aug
38 383 38 3814 371 3Tl 37 37 381y 3613 36 36 Relgubllc Iron & Steel...| 3314 Feb §| 4573Jan 3 1653 Feb 4915 Sep
10112 10112] 10112 10112] *99 101 | *99 102 | *99 101 *99 101 0 gl‘e ............. 987g Feb Y| 10414 Jan 3 6713 Feb | 11014 J'ly
%7813 80 7812 78laf 77T  T7g| 76 77 7514 75%s| 74 754 Sloss- hefficld Steel & Ir] 7112 Feb 7| 86l2Jan 3 68 Feb| 9453 Oct
" ewes ecea] ccee meca] ccca ----[¥118 121 meie ----|¥118 12114 Do pref.cceeaaa.. -] 115 Jan 19| 1183 Feb 1l|| 10733 Feb | 120 Sep
311 32 32 3214] 81 3134 *30'z 32 3012 3012} *30 31 dTennesseeCopper Par$25| $3) Apr &| $4053Jan  3|| $3312 Oct |. 849 Jan
37 88 | *86 88 | *86 88 | *86 83 | *86 88 | *85 88 Texas Pacific Land Trust| 83 Feb 8/ 92 Mch Y|| 8012 Feb| 937 J'ly
91y 9l 9 9 %8 " 10 8 10 8 8ig| *8 9 U’nlon Bag & Paper.... 8 Apr 5| 1344Jan 10 913 Feb | 15% J'ns
%64 66 64 6415 %6212 641o] #6212 65 | §62 62 | *62 - 64 Do prel.aeecacae-- 6012 Apr 4| 73 Jan 17|| 66 Jan | 8li;J’'ns
3114 11514) 114 114 | 1131 11315[*11813 115 [*112 115 |z110!2 114 United Dry Goods Cos-.|z11013 Apr 22| 122 Jan 3|| 115 Oct | 12512 Dec
$10912 10912]§1001g 10912§10912 10912|§10912 10912/§10912 10912{*108 10912 193 0 Profl.cccaneccnsns 10813 Apr 8| 11373 Jan 4||z109 Seg 114  Dec
23° 23| #21 24 | =22 23 7|'+2113 23 | §23 23 | 21 21 430U S Cast I Plpe & Foundr| 203; Apr 1| 32 Jan 3| 243 Fe 3515 J'ne
*7213 75 7513 7515| §75 75 | *73° 76 | *78 76 | *72 76 1256] Do pProl..ccewsiseces -] 71 Apr 8| 84 Jan 10| 70 c 8713 Aug
*116 122 |*116 122 | 115 1153, 114 11414 113t3 1131p] 114 114 800|{United States Express..]| 112 Jan 4| 145 Jan 10 82 Feb |§111 Dec
*79 81 793 80 7884 7834 *7T1g TOlz| #7779 | ¥75 77 300{U S Realty & Improvem't| 72 Feb 8| 8414Jan 4 64 Feb| 87 Sep
»5 Tia} 51 7 ®5lp 7 T 7 *8 7 *6 7 100|U S Reduction & Reflning| 513 Mch30| 11 Jan 14{] 10 Mch| 17l2J'ne
€17  9Tp| #17° 271p| *¥17 " 2715| %17 271g| *17  27ip] §17 17 80 0 pref ___oco-aoa-. 21 Mch 1| 2913Jan 38|| 24 Feb| 391z Aug
4 44 4319 44 44 44 | *43 44 42t 43 4215 4215 1,730|United States Rubber...| 35 Feb 7| 52l2Jan 3|| 27 Feb| 575% Aug
114 114 | 114 114 [*1131p 15414 113 113 | 113 113 | 11213 113 1,010 Do 18t prefeccaeaeo--| 108 Feb 5| 11612 Jan 10j| 98 Jan | 123!2 Aug
%78 80 | §80 80 | *79 0 79 79 | %7613 79 | *76l2 80 3161 Do 2d pref..... wee==| 76 Feb 7| 84 Jan 3 6712 Feb | 891> Aug
8733 88 86 8813 851y 863| 835 863 8313 843;] 8213 8375/979,100|United States Steel.....! 75 Feb 8 91 Jan 3l| 414 Feb| 0473 Oct
12215 12214| 1217 1221,] 1207 12115| 12013 121 | 12112 12115 1203 120%| 6, Do pref._.._.. R 11612 Feb 7| 12533Jan 3{| 107 Feb| 131 Oct
4734 49 4814 4915] 48 4813 4614 48 4513 4673 4534 4612| 24,992|dUtah Copper...Par $10| $423; Feb 8| $60}4Jan 6|| $3913 Feb | $6714 Nov
60 5853 60l4] B8z 5914 58 59 58  5812| 5713 88 | 12,150 Inia-Carolina Chem..| 47 b 3| 61ig Mch22|| 403 Feb| 56% Dec
*124 125 [*123 125 [*123 125 [*123 126 |§122 122 | 123 123 120 0 pref. ... eze-=} 121 Feb 11| 12914 Jan 4|| 114 Jan | 128 Dec
®56 59 859 59 59 89 | *58 60 *58 60 58 58 300|Virginia Iron Coal & Coke] 58 Apr22| 73 Jan 8 67 Feb 7573 Sep
$18 22 | *18 22 | *18 22 18 18 | *18 22 | *18 22 110{Vuloan Detinning._._......{ 15 Feb 4| §25 Jan 15 6 FebL| 3714 Nov
*65 75 | *65 75 | *65 75 | %65 75 | *64 71 | *64 71 | caea-al Do pref..c.ccacaca..| 60 Feb 4 an 45 Jan 913; Nov
*177 180 | 178 178 |*172 180 | 175 176 175 175 | 1761g 17612 400 ells 30-ve-e| 152 Feb &{al95 Jan 4|| 300 Jan |:670 Deo
7134 72 72 72 7183 72 | *71 73 711 711g] 7012 7114 1,089 estern Union Teleg..] 69 Feb g 7813 Mch 4 64 Feb| 854 Nov
681z 6834 6753 673 68 66 6513 661g] 6414 68 63 6312] 85,560 Westingh’seFl &Mlg assen| 62 Feb 813Jan 3|| 74 Feb| 90 Aug
*100 125 '*118 125 %110 125 [*118 124 I*118 125 |*115 130 | -o-.-. Do 18t pref___.......| 120 Jan 25' 130 Feb 24!l 110 Mch!| 145 Sep
BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS.
Banks Bid | Ask Banks Bid | Ask || TrustCo's | Btd | Ask || TrustCo’s | Bid | Ask || I'rustCo's | Bid | Ask || Trust Co’s | Bid | Ask
Breoklyn Breoklyn N Y Ciy Guar'ty Tr_|t864 | __..IN Y Trust_.| 645 | 655 Brookiyn
Broadway | 375 -e--|| Nat Citf-_- 205 | 305 ||Carnegie __|t146 ----|| Guardian Tr| 175 | 185 ||Savoy..-... 9 100 {|Brookiyn Tr| 425 | 445
Brooklyn §.| ....| 145 ||North Side{| 150 | 180 {{Central Tr_[1020 1040 || Hudson ___| 175 | 185 ||Standard Tr{ 400 | 410 [{Citizens’' ._.| 135 | 145
Coney Isi’df| 150 | 156 ||People’'s ___| 158 —...lIColumbita .| 290 | 305 || Knickerb’krit3401s] ____[| TitleGu& Tr| 525 | 540 ||Flatbush ..| 200 | 215
First . ._... 205 | ....||Prosp’ctPky| 150 | 160 ||Commercial | 12212] 1321p}] Law T I&Tr| 285 | 290 || Tr Co of Am| 345 | 360 ||Frankiin_..| 220 | 230
Hiltsidef-__| ___..] 125 ||Terminal §'| ___.] 100 |{Com wealth | 150 | ....||Lincoin Tr.| 145 | 155 || Union Trust|t1359|t1361 || Hamilton ..| 270 | _...
Hom&ite.ad,ﬂ —eea] 115 Empire ...| 300 | 310 [|Manhattan | 390 | 410 || US Mtg& Tr| 475 | 485 ||Home _....| 103 cdem
Manufac’'rs’ | 415 | _.._lI TrustCo's Equit’ble Tr| 400 | 500 |{ Mercantite _| 740 __ ..l Unit States_|1225 1250 ||Kings Co ..| 500 | ...«
Mechanics || 240 | 255 N Y Cuy Farm Lo&'T|{1800 [183) {| Metropol't'n| 525 | 545 || Van Norden| 230 | 240 ||L Ist L & Tr| 3056 | 317
Montauk .| __..] 150 ||A:tor __._.| 375 | 385 || Fidellty .| 200 | 210 }| Mutuat ____| 13y ----|| Washington| 360 | 370 |{Nassau ....| 175 | 185
' Nassau ....| 245 | 270 ||Bankers’ Tr| 690 | 710 ||Fuiton ca..| 290 | <e-- Mut AWnce| 130 | 140 || Westchester| 150 | ....||People’s _..| 305 | --.a
B'way Tr..| 147 | 102 NY Life&'I'r{1100 {1120 || Windsor ..} 125 | 135 IQueens Co.| 116 | 125
Ih Williamsb'g] ....| 90

*Bid and asked prices: no sales on this day. ¢Less than 100 shares. §Ex-rights. ) New stock ¢ Ex-dlv_and rights. d Now quoted dollars per share.
{Sale at Stock Exohange or at auction this week : s Ex-'stock ¢ividend. YBanks marked with a paragraph ) are State banks ’

p://fraser.stlouisfed.org/
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New York Stock Exchange—Bond Record, Friday, Weekly and Yoarly

Jan. L 1909, the Bvohangs method of quoling bonds was changed, and pricss are new all—“and intsrest” —azospt ror incoms and defaulied Donds.

*No price ¥riday; latest this week. fFlat. aDueJan 4 Due Ayr eDue May gDueJ'me ADue J’ly kDue Aug oDue Ok

tized for FRASER

9 Due Nov sOption Sale

=
: = )
BONDS s Prics Week's Range BONDS ] Prics Week’s |3 Range g
_N.¥Y.S8TOCK EXCHANGE %E Mag Range or '§” Since N. Y. STOCK EXCHANGE gg Friday Range or §7§ Stnce
WEEK ENDING APRIL 22 |N April 22 | Last Sale R@j|January 1 WEEK ENDING APRIL 22 | N April 22 | Last Sale [QQ||January 1 3
L iovernment Bid  Ask'Low _High|No'Low High||Centot Ga RR—(Con) Bid  Ask|Low High| NollLow H ]
U 5 26 s0n80] rogmrare 11030| -4 | 100% 1010 1oL Mar a0 i doos Tobu || Chast Tav por e 40.1051] 9.0 P4, & D% B6p *0| - (e, T1IN f
U 8 28 consol coupon....d1930(Q-J| 100% ...... 11004 F'eD’10|.... 11002 100X |t Maocd NorDivlst g 58.1946/J-J| 1063 ...... 1047gJ’ne’08|... H...... .. eeee 4
U 8 8sregisterea.........k1918/Q-F| 10213 10315 1023 Mar’'10)....[11013 1029 | Mid Ga & At Div 0s....1947|J-3| 106%.2220[116 = Nov'0s|.oo|[-2=:: sndone i
U 8 8s coupon............x1918/Q-F| 1033 103(103 Mar’'10 1013 103 Mobue DIv 1st g 5s.....19a6/d-J| 107 ._2207[110 Jan’10|o-o[i10°" 11 {
U 8 88 cou small bonds..£1913!Q-F| ccecce oce- ..|1021g Mar’10 10219 10222{|Cen RR & B ot Ga col g 68 1937(M-N| ...... 106 (103 Jan’10|...|103 10 i
U 8 48 reqistered..........1925,Q-F| 114431154114y Mar’1 |....1114% 1156 ({Cent of N J gen’l gold 58.1987(J.4| 124} Sale |1233, 1245 2811231, 125 j
U 8 48 60UpoOD ........o00-.1925/Q-F| 11434 115191143 Mar'10|....[1114% 1153 Registered...........A1987 ?-J 24 Sale. (124 124 1)/123 ~ 125 !
U8 PanCan 10-80 yr 26.41936/Q-N| 100% 101 101 Mar'vf|..../|.eccees seeee.|| Am & lmp gu 58..19211J.J| ...... ..c...[108% Mar'10|...[[108 105
. le& Hnngengu%ba 1920|J-4( 100 cessee sasoonncliciilloaiie cdvans ;
Koreign Government Leh & Wilks B Coal 5s8..1912|M-N| 101 .1101% Apr’10|....l1101 1013
Argentine—Internal 6sof 1909/M-8+ 96 Sale | 96 96| 26/ 953 97 Con ext guar 49s....91910 3..\4 100 1100 %u 1100 1ovyg
fmperial Japanese Governm‘t . N Y & Long Brgengds 1841|M-s| 100 ..200f ... 0 0 ;
Sterling loan 4gs....... 1925/F-Alf 95%38ale | 964  95%| 26| 9433 9L [|Cent Pacitic Aee acitic Co )
20 series 419s........ --1925!J-J| 96l U535 U6 - Ybu| 83l Y87 Y57)|CentVermont 1st gu £4s.e1%20 Q-F| eccc.. 87 | 86 86 bl 86 87
Sterling loan 4s ........ 1931|J-J ¥ 924 Sule | €2y 924 2| 85l Y6 |/Chasds Sav See Atl Coast Line
Repub of Cuba 58 exten debtl../M-S|{10138ale (101} 102 | 88(101%9104 |[Chesd Ohiogoldés...... al911/A.0| 1003, ... 101 101 1101 101y
8an Paulo(Brazil) trust 58 1919] J-d [§ 97 = 97| 97 97 111196% 97.1] Gen funding & impt 58.1920/J.T| 102  104%(1041y 104kl 3l10315 1059
U S of Mexicos! g 5sot 1899/Q-J |¥ 99 Bale | 99 991 10| 978 993 ]l 18t consol g bs...........1939|M-N| ...... 118 [113 113 21115 1145 i
Gold 48 of 1904.......... 19564/J-D| Y64 ......| U8lg O64| 27| Y4l YTl egistered........ ceeeal93Y[M-N]| ...... 1131911129 dan 1uf,. {142k, 112, 5
o o T\hese are priices on the basis of $5 to £.|| General gold 4igs.-...-2 1992/M-5| 101G 1u2L|lo1g 1013 61004 103y 4
State and City Securities o Registered............. 1992\M-8| ...... 10231105  Apriov|, . 0] !
N Y City—4Yys rects...... 1960| ....| 1013%gSale |101% 101%/158/(101 101%|| Convertible 4198 (whis).1930/F-A| Y4lgbule | Y4 v4%30a! 'va T TUsy ]
495 Corporate Stock. . ... 1959 M-N| 99% Sale | Y835  Y9%[189lf 99 10035 Ble Sandy 18t ds........1944(J.D| 3% 873 8y Apr’'10{... || 87 Y b
49 Corporate stock ....1958 M-N| Y9% 903| b9 Y94| 25/ 951 100%]l Coal Riv Ry 18t yu 48 ..1945(y-D| 53 Y Novuy|, .o ...,
New 4398 «oooon e 1957, A-N| 1082 Sale 1081  108| 24111073 109%)| Craig Valiey L8t g 68....1940(J-d] U6 o . [110  awyrull o TfTTITn T
New 48 oot 1917IM-N| 103 1031110312 APr’10|....[l1U3% 103 %|| Potts Creek Br 1st 4s..1946|J-d| 83% 90 | bo Jan 09 ool N
" 4199 Corporate Stock ..1957|M-N| 1u3:9108%108% 1us%| 9/103 110 Rds A L1v1stcon g4as..1¥8uld-J| 7% 935] 974 Apreiol 27675 U5
4199, assessmt bonds....1917/M-N| 10313 SBale [103% 1U31g| 12111021 Lu4 Zd consol g ds.......... 19891d-d( 88 94 | Y3 rov’lul.. il vs~ o3
49 Corporate Stock....1957IM-N| «cccee 9894 Y94 9?"4 3| 99 loun|l Warm Spr Val 18t g 68..1941|M-8| 101 ......|113% reuv’us S |
N Y State—Highway 48..1958[M-8| --cecccucee. 113% J'ne’osb SO | Greenbrier Ry 1stgug4s '40/M-N| 914 ...... Vly Mar’iol . 91 uig
8o Carolina 4158 20-40.. ...1933|J-d | 1039 ... vz Jan’ 09l ... ...... Cluc & Alt KR et [ 38...194Y/A-Of ...... 14%| TdgApr’lol |l 7219 7
Tenn new settlewment 3s..1913|J-J[ U5 96| Y435 Mar’10|.__.|| 943 44y || Laiiway 1sv hen Blgs...1950(d-d| 72 Salc | 72 2976 12 45
Virginia funda aebt 2-3s...1991[J <d| ---cen .. ---..| V0% Jan’10 .|| Y07 9U% Registered.......eeeeecl950|J - d| een-. sasanan 96 Oct’uy| M. ... ...
68 deferred Brown Bros otfs.| ....]| 49 60 | 494 46l 10| 43 56 |/Chic Burids Q—Denv b 4s 1922|F-A| 99  oomns Yy  Apr’'10 Il 87, 100
o Ilhnois Div 3lgs.........1949|J-d| eeeeee B8 | BTN, LYEY R 8oy
_ Kailreac Registered. ... .e oo 18940[J - d| «..... 88 | 9L3 Lec’us| ... ...
lapama Cent Ses 8o B Ilis Divds..............1949|J.J| YU+ Sale | 99 YUy 9819 10U%
AJaba Midl See At Coast Line lowa Div awnk fund 5s..1919|A-O| 104% ...... 108%0ct oy M. oo C
Albany & Busq Aee Del& Hud Sinkingfand das........1919/A-O Yslg 99| 99 ~ apr’10( 27("Y8 " 100
Alleguony Valley See Penn RR Nebraska Kxtension 4s.1927|M-N i YnY U8y Y834 1004
Alleg & West NSee Buft K & P , Registe 10l Maroy| . ..o ...
Ann Arvor 18t g 4s......21995(Q-J| 77 79 | 78 Apr'i0l....|| 77 88y 9y  Mar'10| ..l v83 9y
Aol I'& B Fe—Gen g 48.1995|A-0O| Y3'g Saie | By Y9 |l05|| Y81 101 :
ROLIBIOIOU.cee.ccnccenceaclV9H[A-Of -ceuee 99 100 Mar'10f..../| 993 100 1014 101%/101 101%| 8101 10214
Adjustment g 48.......21995/Nov| .ccc.. 91 | 91 91l 91 U6, Y3y Bale | vs ys s 13l 977% 100
Registered ........... R1Y95|NOV| ececen auee.. 92 Jan’10|....l 92 92 Hau & 3tJ0s conso 101y 1uil gllol 102
Stamped.............. h1995(M-N| 90 ol 903  Yllgl 10l 90% Y43 {[Clnod K Iliret d imp g 48 1955 |d - 8275 Apr’10!. |l 827 s61g
Conv 48 13sue of 1909...1955/J-D| 1114112 11133 1134 11134117 1st consol g 6s...........1934|A-0 127 ~Apri1ollllTleT7 127
CONY & 48 e 195b|d-D| 1lll Bale |1111 114%|i65(110% 1227%|| General consol 1st5s. ... 1937 |M-N L arl 3Ll 113
Conv 4s (when iss) {l....1960|J-D| 1027% >ale |1027 1U3<|248/1027% 104 Registered............. 1937|M-N SRR D) TR YRS VL | S | RO .
10-year conv g os ...... 1917|J-D| 112  Saie [112 11;1_‘9 141112 " 122%}] Chic & Llna C Ry 18t 58.1936) J-d 112 Mar'io|,__Jill2 112
Debentures 48 Series J.1912|F-A| «-ceee et -] 987gJdan’iv| | 987 v8%|IChicago & kre &See Krie
Series K.......... ereec V13| FAl covene ceecc.| U84, FeL'10( || Y81y 984 )IChic In & Louisv ret 6s...1947|J-9| 126 12741279 Apr’1u ceeal[12T 212019
East Okla Div 18t g 48..1928M-8| Y6%......| 97 Apr’lo|.... 97 Y74}l Refunding goldbs....... 1947|J-d| scccee venee. 114  Dbec’uw
Short Line 1st 4s g...... 1958|d -d] eceeee Y3l 92 933 92  94% 1) Lowisv N A & Chlstos.1910|J-J| 100 1ouig/loy Mar’lo
8 Fe Pres & Ph 1862 58.1942|M-S| ecceee 11215{1091 Apr’10)....//L0Y3% 1luv 5}l Chie Ind & Sou 50-yT 48..1956/J-d| .--eue 94| Y4 Apr’io
AtlKnox & N See L& N 3 . ChicMu d& St P term gos 1914|d-J] 103 103%|108° Mar’ly|
Atlantic Coast 1st g 48.21952(M-8| 94%Sale | 9419 943 10|l 93% 06%|| General g 4s series A..clusy|d-J| ~987% Rale | L8%s vy k
Ala Mid 1st gu gold 68 ..1928|M-N| 107% ...... 109 -Sep oyl _ H...... ...... Registered........... 21989 §-J —esiis wawesn 1031 Oct “ug|
Bruns & W 18t gu g 4s .. 1938 j-g 1g§a ceseee| Y64¢d°0O°08| Ml ooo. ...... g;ner:lg 3198 series 3.0{569 J-i 53"9 gg S‘Zi‘at\v;;‘-l’ .
Oharles & Sav 18t g 7s..1936|d - P WIS B o [L LT | [ pyecpusy -yr deben 4s ...........1934|J - ; p 2 ¢
L&Ncollig ca...f....owaz M-N| 92 Balo | 92 927%/ 85| 91% 95%|| Chicd L SuDbivgos....1921|d-d| 1061 107 107% Mar’10|. .. _l1107 4 108
8av i & W 1st gold 6s..1934/A-0| 122 ...... 127 Jd'nevyl ... ... --|] Chic & Mo Riv Div 58...1926({J-d| 1U84a...... 108% 1ugdg 1083% 110
18t gold b8.............1934/A-0| 109 11243/112 Mar’10| . [l112 11% Chic & P W 18t g 58.....1921[J-J | ceeeee 10T3%]108% Apr-10....[1103 1083
BilSpOca& G gugds ..1918|J-J 9 Y7 Mar'i0) .. || 97 974 Dak & GUSO0 g b8.......o1916{d-d| ceeene ceeene|lUB%  103%| ""3!|1032 1033%
Atlantic & Danv See South Ry Far & Sou assu g 68.....1924|J-d| LY 13730y 98| .oeee oo _
Austin & N W SeeBou Pacitic 3 B LaCrosse & D 18t 68....1919|J-J| 105% ...... 107 Ocv’uyl  MN.oeeeeoioooo
Bm& Ohiopriorlg3igs.1925|J-J( 90% Sale | 903 = 903%| 18| 903 92%|| Mineral Point Divbs.---1910[{J-d| 100  omews L0Vt K'en’10] 110U % 1001
Registered..ceeee.. R1925[Q-J | vooere coeeee 9l 0ct 09 l...... ... || S0 Minn Div 18t 6s......1910|d-d| seeece seuoes 100 - Novuul Il . ooaie -
GOId 48 .ccneccaannea. .. 21948|A-Of Y9N Bale | 980 YY'a| 41| 9791004 ]l Wis & Minn Div gbs....1921|J-d[ 1064 22222011077% Mar'1 0| 20|107% 163
Registered ....... eeeah1948/Q-J| soceee UB%| VY3 FEL'10 Il 98 99%|| Milds No 1st M L 6s....1910[J-D 1ovig .. ... 100 Apr’10], 1100y 1001y
. Pitts Juno 18t gold 68...1922(d -d| 1113 ......]120 Oct’oll __ ). .. ... __.. 1st consol 6s........... 1913/ Jd-D| LUS%g . cccelllU4% Mar'10| 111043 1059
PJund M Divistg 31381925/M-N| 87 89 | 89lgMar10|,._ | 891 891g}|Chic& Northw cons 7s. .. 1915 Q-F| 11l%1i2 |112% Mari0| 1111215113
PLE& W VaSysref ds1941|M-N| cc--ee 9U%| YUy YUY 21l Yuyg Y3 Kxtension 4s......1886-192¢|k-A| Y5l 99 |10l Jan’lv| .- || 993 101
Southw Lav 18t g 3198...1920(J-d| 9V'2 808} Yulg  YU4y| 23l YUl 91 Regstered.......1886-1926|F-A| Y4 ...... 100N &1y 00l 2Tl
Registered........... R1925(Q-d| ~c=eee 90 ) 89 ADI'IUL | 89'3 YUL|l General gola3igs........1987|M-N| 87 87k 57% 874 874 893
Cen Ohio R 18t 0 gdlgs..1930|M-S| 98103 1103 ~J’uevd : Registered ........... 1987/ Q-F| ceceea ceee.. u3eApriuyl . oo.e. . ..
Ol Lor & W con 18t g 68 1935|A-0| 108 112 (1123, Mar’10 Sinking fund 6s8...1879-1929|A-O| 111 ...... 111 11l 111 1113
Monon Riv 1st gu g 58..1910{F-A| 10k . __.. 1V57% treb’u? Registered.......1879.1929[A-0| 110% .ccoe.|Li1% Nov'o9|_ ..., 0
Ohio River RR 1st g 68.193¢|J-D| 1V6 114 1112 " Dec’0y Sinking fund 5s..-1879-1929/A-0f 107 109391103  Mar 10|..71108™ 1097
General gold bs........ 1937/A-0| 105 110 ]112 Nov'us|, - Begistered..... ..187Y-1929|A-O| 1U5 106 106 Mar'16l,... 106 1ue
Pitts Clev & Lol 18t g 65 1922/A-0f 111 cccee llnylg Mar’od|, Debeuture 5s............1921|A-0} cc.... 107% 105 Mar’1022771105 106
Pitte & West 18t g 45...1917(d-J| 98 .ecee.| 98I Sep 0y Registered....... caeeael921{A-Of ool e ceesee 1069 FOL10|  [11UB'2 1061y
Btat Isl RY 18t gu g 4198 1943] J-D| =veeee ceceee (100 NOV'O4], Sinking tund deb 3s.....1933|M-N) 109 113421111 Apr’iol [ [H1Uvwu1llg
Beech Creek bee Ngl’ Cd H Registered........ cecnal933|M-N| ...... 110%l10y - Jaylos| L .
Bellev & Car &es Lllinois Cent Mil LS d& West 1st g 68 1921(M-S| 1ildyg...... 1i7% Mar'10} __ I1116% 1171
Bkiyn & Montauk GSee Long I kxt & Imp sfund g 68 1929( F-Al 109 113 1112% Mar’10(7777|[L1zs 1123
Bruns & West See Atl CoastL Ashland Div 18t g 68..1925M-S|. 120 ...... la2'a Feblozl M. ... seve
Buttalo N Y & Krie &ee krie ; Mich Div 18t g 68......1924|d -J| 1194 ..., 128t Aprronl (N . 077 .
Buttalo B & P gen g 68...1937|M-S| -coee. 11515]1143 Feb’10), 11187 114 Incomes ....c.eeeoo... 1911|M-N| 100 ..., 103% May’ey| 0107770 T .
Consol 4298 «..o.......... 1957/M-N| 105 10991093 Jan’101. .. 110914109 %}l oLic Rock 18l & Bac 6s...1917|d-d| 110 1117%110% Apr’10/ 7711110 112
All & West 18t g 48 gu..1998|A-O 9 .. ... Uf)*eJ,an’IO veeol| 993y YY1 . Registered... A917|d=d| eeecen 1124113 % Aug’oy O | N =
Cl & Mah lahfu g58....1943|d-J| 111 ..... |08 Sy U8l l...... ..... -|| General gold ds 198g|d-J| YoM Salc | gels 6% 22| Yoly Yy
Roch & Pitts Ist g 6s...1921|F-A| 116% 118 1117 ADI‘,IO veeo|[4162117 Registered. .. 1988|d=d| eeccse ceeene| Y3 Feb’10 co.d| UB% 98y,
Counsol 18t g 6s........ 1922(J-D| 115% 117 [1203gAug’09|___ll............ Refunding g 4s J1934/A-0] &Y% Sale | 8Yw  Y1lg 129 8ulg y2
Butl & Susq 1stret g 48.d1951|J-d | ceeeen 72 Mario|._..| 72 72 Coll trust 1910|M-N| coeenn oenee. 97 Jlyrosel Moo ... .
BurCR&N See CRI&GP , o J 4s...... 191%|M-N|  97% ceeeee| 97 J'me’ov) 777770
¥an S0 18Y €xU 63 .ceeeva 1913(¥-d | soanen 105 1106% Apr’10:..../1045 1055, Mas,. 1915M-N| 8D  .cco.l Odg9dan’i1o) il 949 Ydlg
20 DBeceeccrecnancareaee 1913[M-S| LULY Sale 11014 401%) 1]1'101%g1013 N 4s 1916[M-N|  Y4% ceeeee| g4 Dec’09| o Tl .0 0
BRegistereQ...eeeeee... 1913|M-8| ccecee 1013'1003¢ May’07|, . |l.coeee coocs. O 4s. 1917|M-N| Y34 ...... U4lp eb’10] .. || Y412 94)g
Carb & Shawn See Il Cent . Pds .1918|M- Y2ly ...... Y3'ta Aug’u9l L
Caroling Cent SeeSeab Air L, Chic R I & Pac BR 4s8..2002|M-N| 794 Baio | 7u T97% 1o2|| 789 837
 Oarthaged& Ad See NYC&H Registered. ..... ... .2002[M-N| .cecen aueee. 80% Feb 1v( Il 8u3s 807
CedR[a¥&N See BOR&N Bur C R& N—1stg 58.1934|A-0| 110 110 1135 Mar'1o( 7771113191141y
Cen Branca Ry &ee Mo Pac ) Regstered...........1934|A-0| .ceceecaeeen Jlz20igMarudi Il ve
Cent of Ga RR 1st g bs..p1945/ F-A| 1133114 11161 Feb’08).._ | 55 SS%e: wummes cmf"fe, NW 18t gu5s8.1921|{A-O 1Cd%g ceeuun 111 Nowv'us| Il
Consol gold Ss...........1945 M-N| ...... 1063 10739°Apr’10'...11107% 109 M & 8t L1st gu g 78..1927|J-D| ...
Registered............. 1945:M-H ...... 108 (113 Apr’'o6 ... flecee........ Choo Ok & G gen g 68 .01919(J -J S
lstpretfincome g 5s....p19450ct | 853 87 | 86 Apr'i0....'| 843g 88 Consol gom%s,,___._,.l 82|M-N| ......100% 108 Mar’10!....'108 110
Stamped eeceeeeeeercennnnn.. ..., 80l 87 | 85 8o | 1 84 83 Keok &5 es M 183 58....1923/A-0) 10U  cceeee!l0d Feob’10|.. .1 103% 104
Zu pret 1ncome g 0s....p1945/0ct | 80' Sale | 80 BOlg 4 79 843 |lchiostLd& N O See 1il Cent
2dprefincome g 58 stamped| ....| 79 80 | 79 Apr’10....) 79  83%||Chic St L & Pitts Ases Penn Co
Ba prel woome g 0s....p1945/0ct | 76 80 | 78 Apri10...| 75 82 ||Chio StP M & O con 6s...1930{J-D| 124 126 (125 Apr’10|....[[126 1273
8d pref income g bs stamped. ' ....| *78 82 | 80y 10....l 80 81 Cons 6s reduced t0 3138.1930' J-D' 900 .eeeee' 93  D60703'soolleeene oonoes
MISCELLANEOUS BONDsS—Continued on Next Page.
street Railway Street Railway
Brooklyn Rap Tr g 6s.....1945|A.0| 10331035,/108 1033 102 1047%|iMet St Ry gen ool tr g 58.1997|F-A| 80 82 76y T8%
lstrefund conv g 4s....2002|J-J| 847 Sale | 84 861%]273|| 82 87 Ref g48..cceccccucannn. --2002]1A.0| *48 &0 48 b4
Bk City 1st con 68.1916.1941 [J-J| ......104 [103 Mar'10 103 104 Bwayd& TthAvistogbs 1948|J-D 100 ...... 99 102
BkQCo & S con gui 58.1941|M-N) ._._.. 9919 Mar’09|....0|...... ...... Col& Yth Avistgn g 58.1993|M-S| 968 100 101 102
Bkiyn Un KEi 1st g 4-55.1950| F-A| 100% 102 [100'g 101 6|[1003 105 LexAv& PF1lstgugbs 1993|M-S| 96 ...... 969 ¥9
Smmzed:inm' 4-68....1950|F-A] _.....101 [101 Apr’10 Lgl 103 Third Ave RRocongu4s 2000|J-J} 65 ...... 64 69l
Kings Co Kl 1st g 4s....1949|F-A| ...... 85 | 843 Apr’10 4 85 Cent Tr Co certfs stmpd...|....| ...... 644 6314 685
Stamped guar 48 ......1949|F-A| 847gBale | 847y 85 833 856y Third Ave Ry 18t g 58..1937|J-J| 1069 107, 1063 1087%
Nassau Klec gu g 48 eeeel981|d-J| T758a1s | 7749 773, 179 82 NOriRy& Lt gen 4128 ..1935|J-Jd| ..... o 8
Conn Ry & Llst&relgdigs’sl|d-J| 102 ......|1021 Mar'10 10215102 |{St Jos Ry Lt H & P 1st g 68 °87|M-N| 100 ...... oiunsinsnnen
Stamped guar 41gs ......1951|J-J| 1013%...... 1013 Apr’10 1013 102 |{St Paul Civy Cab con g 68.1937|J-J| 1056 108 ceases Ropece
Det United 1st con F 4198.1982(J-J| 84 88 82 82  825||Tri-City Ry & Lt 1st s £ 68.1923|A-0] 97y 977, 5 )
Havana Elec consol g 58.1952|F-A] 94 Sale 4 94 98 94 || Underground of Lon 58...1920|M-N| ...... lool:l ccicns esacs
Inter-Met coll 4igs........1966|A-O Sl’egﬁ 803, 82 T8% B34l 4%B.cccccccaccccccececeeeal 33| - 85 83y 86
- Inter Rap T 3-yr conv 6s.1911|M-N| 1021 102 102 102 104 INCOME 68..cceusoouees.... 1948} _.,.| 381 Sale 3l 40
45-year b8 Series A.....19562{M-N| 1023 8ate [102% 1021 1013 1037%}| Union El (Chioc) 18t g 68..1945|A-O] ...... 90 cosape sessee
Internat Trac coll tr 48..1949|J-J| ...... 87 Mar'10 671 67%]] United Rys St L 18t g 48.1934|J-J} ...:.. 80 b
Manila Eleo 18t & ocoll 58.1968{M.S| _...........] 88 Aluy’06 ceceee soeee- || United RRs San Frsaf ¢s.1927|A-0 g 701 70 4.
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BONDS 33| e Week’s §3H Rangs  BONDS B3| Pree Week's Gsﬂ Rangé
M. Y. STOOK EXCHANGE 2 Friday Range > Since N. Y. STOCK EXCHANGE ‘é s inay‘ Range or § - Since
WEER ENDING APRIL 22 | S| 4April33 | Last Sals [Ra|January 1 WEER ENDING APRIL 22 | S| April 22 | Last Sale Q4| Jenuary 1
No||Low Hiar

Chic StPM & Con Bia  Ask|Low _ High| No|| Low High . Bid  Ask|Low High
| 8t P & Minn {.c é- 1918|M-N| 124 127 Feb’10|....||126% 127 || &v & Ind 1stcon gugGs..lO‘ze‘J-J 108 on....]l14 O0CB’09|.. .|l cccae ceceen
or Wisconsin 1st 6s...1930|J-J| 124 129% May’09|....||...... ... ...|| Erie & Pitts See Penn Co ; .

8t P & 8 City 1st g 6s...1919|A-0 eeflila " i14% || Evans & T H 1st cons 68.1921'3-4| 110 115 [118. DeC’00f....llzeenen 2vnnen
Chic& West Ind gen g 68 91932 ?-M 111 111 1stgeneral gold 5s......1942 A-O| 100 ......[101 101 | 10j101 101

QCensol 60-year 4s....... 11952|3. 4| o---ee 90%| 90% 80%| 8| 80% 93| Mt Vernon 1st gold 6s..1923 A-O| -cooe cceens 114 ApriObl....|| coeee coeen
Chic & W Mich See Pere Marq Sull Co Branoh 18t g 58.1930 A-O| cecace ccccee| 90 J'DE'U8Iccillccecee coccen
OChocO&Guit Se¢eCRI&P |. , Fu'go&So Ses O M & 8t P
©Oin H & D 2d gold 4198...1987|J-J | s<e-- o seecen 113 0ot *00)....l|.c ... o..... lint& Pere M &See Pere Mar .

CinD & L 1st gu g bs...1941|M-N| 101 106 |108 Mar’'10|....|[10625 108 || Fla Cd& Penin See Sea Air Line -

OFind & Ft W lat gu4s 2.’23|M-N 85  ceecee|icees arean ) R | EET TRy Kort St U D Co 1st g 4198.1941' J-J| 90k ...... 106 Mar'98[..c.|f-cecee soneie

Cin I & W 18t gu ¢ 4;.1%6% 33 81 132 13;1‘ Jan ig “eee 13’! 1%31‘ Ft x& B{&o (Sir lst g ds...1928 J-J 80 88 | 86 Mar’10(....|| 86 87

Ind Dec & W 18t g 58...1935{J-J| ---c-e Mar’10|. ...|105 Jal Har A SeeSoFacCo: ; v

1st Euargol,d 5-.'5...... 35| J-F| cocces cocee.{1071a D0 02| ccull cavee cocen. (¥ H® Hof 1882 180 55.1013 A-O] 98N 100 [ VT TLy’0D[.cc.flccanes cocven
CIStL&C 8eeCCU&SLL Georgia & Ala Ses Sea A Line
OInS&C LeeCCCBLL Ga Car & Nor See Sea A Line
Cleartield & Mah See B R & P Georgia Pacitic See 8o Ry
Olev Cin C & St L gen g 481993| J-D| ¥ 94l 95 | 4| 9419 96%||Gila VG & Nor Bee So Pac Co

Oatro Div 1st gold 4s....1939|J-J 9415 Aug’09f....\...... ...... Gouv & Oswegat See N Y Cent

Cin W & M Div1stg4s.1991(J-J 94'9Jan,10 -eeel| 944 944 ||Grand Rap & Ind see Penn RR

8t L Div 1st col tr g 4s8..1990|M-N 9319 Apr’10 Gray’s Pt Term SeeS8t LS W of M

Registered.............1990/M-N 81 Oct’0 Gt Nor—CB& Qeoll tr4s 1921 J-J| 96 Sale | 953  96%/175| 95~ b7%s

Spr & Col Div 1st g 48..1940\M-S 96 Dec’09 Registered.A ........ L1921 Q-J| ee-e-e U6 | 85 Y5%| B Y43 o7

\# W Val Div 1st g4s...1940/J -4 08 86%, St Paul M & Man d4e....1933 J-J| 9% ...... oy 100 21100 100

OISt L& C consol 68..1920/M-N 105 Feb’10|.... 1st consol gold 6s......1933 J-J 1261 1273, 12:1 Apr’10|..../|127 1283

1at gold ds.............K1936/Q-F 98 98l 1 I;:gmtered...........wszi J-d| ---eee ceneeeld32  ADPIIOY|..ifl cecen coeen s
RegIBLOred ...... ... 1936 9.3 98 “Feb’10l....|| 98 98 aced to gold 418 1933 J -4 |- 104% «.....{1057g Mar’10|....1056% 107%
Cin S & Cl con 18t g 58..1928,J-d 1091g8€P "0Y[.ceellocauan coneee Registered........ 1933 J-d| -ooeee eee eee|1U8% 3’0’09 .l ceean oenene
OCC& I 0onsolTs......1914| J-D 1093 Dec’09)....|. ..... Dakota ext goid 6s....1910 M-N| 1003 ...... 10114 Feb’10|....[101  1013%
Consol sink fund 7s....1914/J-D By 1| RULLY| EERRTR RS Mont ext 1st gold 4s..1837 J-D| 87 100 | 98l = 984 2| Y5 -100%
General consol gold8s.1034} J-J 126 Nov'09|.ceolloceann caneee _Registered........... 1937 J-D|. 98 ...... 1004 OCT 06| ..eutlennenn -one =
Registered. ........ ..1934!J- cesses seseccenfoseallocacas oo ases & MinnNorDivist g 481948 A-O| 96 ...... . 9Y3g Jan’lul....ll Y99% Y03,
1na Bl & W 1st pret 46.1940'A-0 94 PLy’08|ceeullececee covenn Minn Union 1st g 68..1922 J-J| 11472116 |11d1 kew’10l....1113 1143y
. OLnd& W 18t pt 58...d1938/ Q-J | =eee=e csecerionosze onoes P L] P TP Mont C 1st gu gga.._.1937 J-J| 126 130 |129 Feb’10l....112Y 12y
Poo & Kast 18t 60D 46,1940 A-O| =-eeee Y4 | D33 APrii0....| 921g 944 Registered......cc...1937 J-d| soczee soeze- 1361 2y 0810 . snceos
INCOMO A8, o emoonno 1900/ Apr| sceees 67 | 64 Mar’l0f....| 62 67 18t gold 66.....1937 J-d| 113 1144'113% Apr’10l....1113%1137%
g{ev& npalmem geePe&? Rk : o egz%l 1erst 1%5 goé(lllbs i”gsl J-D| 111 ......i116 J'De'UY|...cllitecer cecees
ov & Pitts &See Penn ' T (L €8
Col Midiand 18t g 48......1947|d - d| <cosee 7718 7879 76| 10} 7613 81% euu&snsuie:&,ng 58 01952 J-3| eeeeee 92 | 89 ADPr'i0l....;} 874 947
Cotomacos ion e irrIoe0 e d| UL 0% 987 W | Yo BTl Hans sulo S ORed

Refund & ext 4148 ...... 35 M- 4 0 0 .

FtW & Den C 18t g 65..1921|J-D| 113 Sale 113 113 111245114 ||Hock Val 1stconsol g415s.1999 J-4| 101 Sale 1101 = 102%| 18101 104
Colum & Greenv &ee 30 R; ROIStOred. ceeeeeceeceaa 999 J=d | coosee seeeen 20073 S€D PUBI. oo tlennen oennee
Col & Hock Val See Hock Val ‘ Col& H V 18t ext g 48..1948 A0 90 ...... 95 Feb’10|....| ¥6 95
Col & Tol &ee Hock Val Col & Tol lst ex 48 ..... 1955 F-A| 90 ceeees| 9% HEL'UY ooitlecncn ceenee
golinans Toow, Ses X &ila-0 AN AT

nn a8 va 18t 8. & . cccses covcss|ccscas = secocee ecscllecccce snanee > ¢ n a6 C
Ouba R it 166 b0-YT 5 ... 1952/ 3 d| +onee DIIIET Fan09) | il LI || ] liinons Central 1st £48..1051' J-J #1060 yugy 1063 Jan 1. |.... 105% 105%
ak & GBS0 desCM & St P Registered....... s 1951 dod | ceeeee conens 1074 ADIUT].
allas & Waco See M K & I lsltzsomt:23...-.........1951; -} v2 gi 531?-53 -
el Lack & Western— egistered.............1951! .
D Lo o nson 18t 75...1014/M-N| 110 1113111 Mariol....|110%111%|| Extended lei g 3iss.....1951 A-O 9319 May 09|,
18t consol guar 78 1915/ J-D| 112% ceccea11dly Feb’10|.... 113% 1141|} 1st gold 3s sterling,...... 1951 M-8 80 J'ly’09|.
Ored........_.. 1915/ J-Df == eeees 127 .é;;)e,gg oo e =|| Col Trust gold ds.......1952 0 W8 e
1st ref 8igs....... 2000/d -D| seeeee oo W eeealleacsee saaee . g18tered.............1952
NY mﬁ. ?st 65...{921 J-d| 114% ... /1143 1l4%| 3113 1161f| 186TOL48 oeeueerucuenanns 1956 93 98 2| 973 99%
Construotion 5s.......1923 F-A| 1U7 --ecen 110+ Feb’10l....1110% 1104} L N O & Tex gold 48 ...1953 Y93 Mar'10[....|| 99%100%
Term & improve 4, ...1923'M-N| . 981100 ’ 0935 9939 11)| 99% 101 Registered.......... TTT1963 M ' 97 May' 0Tl oo,

Warren 1stref gu g 3198.2000 F-A| :e-cec coonen 10215 FeL’0d)....ll..cceu -..... || Cairo Bridge goid 48....1950 .-e[100  AprlOYl...f...... ..... .

Dol & Hod 1at Es v 78.1017|M-S| 1161207 120 ~Mar10.....[120 1307%|| LouwvDivéTerm g3igs.1955' 32| 55 B74| 87% ADPLI1G....| 87% 88
Registered....... ceeee 1017(M-S| eorene coeeen 14y  augVll...ll.ocee oooee Middle Divreg 5s.......1921 ¥-A| 100 ...... 123~ Maywl. ... ......

1037 Conv 16D 48..eee..1916|d-D V9% Sale | 99 Y9sy| 21| 99 102 Omaha Div 18t & 35.....1951 F-A| 73 78%| 773 Mario:...|| 77% T7%

1st lien equip g 4 98 ....1922/J -J| 101410113102 Apr’'i0..../11017% 103 St Louis Div&term g3s8.1961/J-d| 73 eceeee| T9% Dec’u8 SN, R

1BL &rEL A4S oonnnncnnnn 10s3M.N| 98% 9575 583 99 | 35| 983%1001|]  RegIStered.......cce...lVBLJ-d| ccceeecomne PR N, N — 3

Alb % Sus conv 3ia. 1 1046/A-0| B3 Sate’| b3 Y3 | O 98 87kl  Gold 84s.............. 1951 J-4| -w- ceeeee| 89 FEDILO0)....) 883 8Y

Rens & Saratoga 18t 78.1921|M-N| 120  ......128% 128%| 2/126% 130% Registered........... 11951 dd| ceseenenacen 11018 YLt "89] ceulleacacn caneen

Spring Div 1st g 3igs...1951'd-J U

Del Riv RR Bridge Se¢s Pa RR . -
R 9936|d-g| 98% 97 | 95l 85l ) 951 973 estern Lines 1st o F-Al Y6 . 0]....|| 98
Denv & 1 Grlatcon g4s.1888 50| 1 104101080 Mar10|....103% 10413]| Bellev & Car 1st tEdn. 200l oD, T Feb'v9l2 20ll.... e eeree

Consol gold 4198 . ccce.. ! ' « 5
; ent J-D! 101 108%'10219 Apr'10/....1102'3 106 Carb & Shaw 1st g 4s...1932 M-8 9y 99
Improvement gold 5e... 102815 A| v3isalo | 3 98k| 45| v2'a 94k ChicStL&N O Be..- 19529l 1o 1174118 Mariol 18 11v
_ R10 GrJuno 18t gu g 58.1939J -D| «e-een -oesee 98 Feb’U8l..c.licccece coenen Registered.......ceu... 19511 J-D *116 ......]118 Mar’10{..../118 1138
R10 gT S0 18t gold 48....1940!J -J| =-ooee 79 | 78 Dec’0Ylccecllicccns cuene- GOold 3198, .ceueeeannn.. 051! d-D} ceccee cceceel YU OCH'UY.colleennee vaneee
GUATANLOOA . mnemr 1940 -d| srsee eesses| 85 MACUBL.olloennn oownee Meiwnph Div 18t g48...1951|d-D! --aeae 974g| 9719 Mar'10|....| 97% 97 |
Rio Gr West 18t g 48....1939 J-dJd 9l 93 Yllig Y13 1‘1 9119 94}( 8t L Sou 1st qn g 45____1931!):1-5 961 98 98 J’LlYy’UBleceellscccce cocese

Mge and col trust 48A 1949/ A-Q #-----e 84l 84 84 | 2| 83 84%||Ind Bl& West SeeCCC & St L ,

Y Lot i 640 GLO17|A-Q| seece smemes| 87 J8R'02lucclleeceee ceveec || INA TUL & Ia 188 g 48......1950 J-d| 95 ..c... 97 Mar'i0l....|| 97 98
‘Des Mor1ds FtD Nee M & St L oy Int & Great Nor 1st g 68..1919 M-N| <ceceee 10912/1095 Mar’ 10 vosel 1093110 )
Des Mol Un By 18t g 68..1917|M-N| «:--- «ceeeee/110 S€p04l....ll..... s uens 2d gold 5s......... e 1909 M-S| 112 Sale |1111g 112 | 30)106% 1133
Dot & Mack 18t lien g 45.1995| 9-D Ud  ......] 95 ADI-':IO weeef| 90 977 Trust Co certfs 112 Sale |11l 1121/10211063¢ 11249 '

GOIA ABemnoooneennsnnn 1005|9-D| B8 893 88 APril.... 83 9l 3d gold 4s...... 20 23 | 46 Apr'iol....|| 25 356 -
Det Bo—O B Div Ist g 4s.1941/M-5| 70 80 | 74 FebilO....| 72 74 ||Iowa Central 18t gold 58..1988 ¥-D| «---- .1044,/104% Apr 10).... 1104 106%
Dul & iron Range 18t68..1937|A-O| -<-eeeceeeee 111 Jan’10/....|111 111 Gold ds...... PR 76 76l 7649  T6%| 5| T4 Tla

BOZISOrEeneececnceneer 1937|A-Q| wooees coeees /1061 MAIUDIcealccomee woneee KA&GR Ses LsSd My
‘ngds%l""ﬂ_ﬁ""""'""'lsle Jeod | ececen ccccenicoccas sosconecicaacfjcccces soceon o Oai‘l‘t&é%l:ih :;gh';lt‘;ojl,

ort e S Pao {
Sy ey Ay T a7 4-3| 107 100 (110 00t 08]....\l.comae eouee- [[KC s M R & B 4
astof Minn SeeStPM &M . Kan C & Pacitio 3
K55t Ten Va & Ga  dee So & . , Kan City Bou 1st gold 3s..1950/A-0| 2% 73 | 72 72%| 30] 72 74
Elgin Jol & Kast 18t g 55.1941|M-N| 11i%..c.. 1118 De0’09|....|[ceccee seeee- ||  Registered.............. "1950'A-0O} cecencz-ene o 63 0ct’0ul.cl ceens ... .
"Elm Cort & No KSeel.eh& N Y . Ref & impt 58 Apr 1950...... [A-Q! cceeea 102|102 102 2102 103
Erio Lat consol gold 75.....1920/ M-S 1184 .cc...120% Mar’10)....1120 1223 Kentucky Cent ses L& N

NY & Erie 1stext g 48 1947[M-N| 10U~ ccecee 100 100 5100 1u0 |l Keok & Des Mo &ee C R I&P

24 @Xt gOld B8.u.unn....1919/M-S| 10018 .cccce 11063 Mar’10|..../[106% 106%|| Knoxville & Okio See So Ry :

8d ext gold 41gs........1923 M-5! 103 " .._...[103 " Mar’10]....1103 103 Lue Erie & W 1st g 68..1937| J-J | 110% 11131112 Apr’ivl....i1113% 1129%

4th 0X1 gOld 58..oooonno. 1920/ A-0 *1U8  106%106Y Jan’10]. 106 106 2d gold 68..coeennnn.... 1941/ 3.9 106%107 |106%a Mar,10|..../206'5 107 e

5th ext ¢old ds.........1928 :"Da Y99 YY% nggr &(ﬁmohlgt, gug 55..1945“A-O 107 10910¢ Mar'10|....l1089112

YLE&W Lst g fd 78.1920 M-S/ cseses msnsce- 0 ic See N Y Cent ;

grle 1stcon g 4sgprior..1996 J-d 8| 83 87s|iLeh Val N Y 1st gu g&lgs_194otJ-J cocese 107 (1073 Mar’10l....'107s 1081g

Registered...........1996|d-J sreays sprase || Hegistered.......... ceeeal040 Jod| cccoee cosoe- 107  Aug’U%l..cillicecen canean

1st consol gen lien g 481996 J -J 6| 784 T67%|| Lebhigh Val (Pa) cons g ¢8.2003 M-N| ecccce 97x) 972 Aprilof....|| v6ia 97l

Registered.....ceoeeo 1996/ J-d| <= eeeeee =eseeoflLeh V Ter Ry 18t gu 355.1941|A-0 rpoue 1109%|110% Fob’10|....11116116%

Penn coll tr g 48......19561 F-A 84 BG6% || Registered.......... o t18411A0] cecsre eeeeae|l09 UCE YY), coillecennn cane -

$0-year conv 43 A ....19563{A-0, % 8:1 Leh V Coal Colstgu g 68.1933 J-d 107y B 108 NovUYl . illicecee cacmee
do Series B.19563|A-0/ 70 72 | 72 72 | 15! 868 7349||Leh & N Y 18t guar g 48..1945 M-S| o-eeee 90%4| U3% Mar’10|....|| 93% 95

Buff N Y & Erielst 7s..1916|J-D; 118 116%1137, Mar'10..... 113 1137%|| Regstered...... eI 945! M-S | ceecee 9998 ccace aiianen A | SISt

Chic & Erie 18t gold 58..1982/M-N| ---.-- 1123 112 112 | 13112 115 EIC& N 18t pI 68 .onoo1914/A-0f 102 ....../1023 Feb’10}....11101 % 1013

Clev d& Malon Val g 58.1938|d-d | 111% .o.... 1121 Dec’08, .. ||-eseee soocee Gold guar os. ..........1914'A-0| 100’3 ccceo|1012 SEP U acecll caces cocoen
" Long Dock consol g 68..1935{A-0 *.-e... 126_ {127 Mario.... 126 127 ||Leh & Hud R SesCentof N J

Coalss RR 150 cur g0 68.1922{M-N| s.o-e 118% 114 Apr;10. . [i114 114 jiLeh & Wilkesb See Centof N J

Dock & Imp 1at cur 68..1913{J -J| 101 ceeeeeLUBIQUCL VB, L f|ienzen sonzee Leroy d& Caney Val &ee Mo P

N Y ds Green L gu g 58.1946/M-N| ..... L1056  |103g4an’10(,....[[103 103}l L.ong Dock See Krie

N Y Sus & W 1stref 5s.1937| J-d| 103 108 [104 “Mar’10....1U3% 1043|| Long Isl’d—1st con g 58.21931|Q-d | 111% ccece|112  Feb’10].... 112 112

24 gold 4198, .. ceceeeeel937| FeA! cceee ooeeea 100k Dec’Vd), ... |l<eecce ceeee|| 18U cORSOL gold 48 h1931 S'J cemmne waviss]ons R S Do —

General gold bs........1940{F-A! 80 8ale | 90 90 9|l 89ia ¥3 General gold 4s.. 1938 J.D| 96lgSale | Y6la 64| 2| 96l 97%

Y 18t gold 58...1943|M-N| 109  ...... 1141y Dec’U8 . acljscoces cocnee Ferry gold 43gs 1922!M-8| 98 1011%[10U1 Feb’10|....|{L0U s 100y

Reg1s $56,000 6ach...1943[M-N| cceeee cooecelecaace caans eolomesl|sonnee soneeef|  GrOld dB........ 1982|J-D| 93 97 | 99% Oct’Ub|....1\..... o swene .
Mid RROLN J 18t g 65.1910{A-O| saceee -os2- 1003 Mar'101....,1004 101‘-‘ Unuified gold 1949 M-8| <eeeee 9014| 983 Mar’10l....!| Y3'a 95
WALK &b ko 18t g0 g 58.1942! J-D' ceceee 1004'1013 Mar’10l..... 10123101%1l Debenture goid 5s.......1934 J-D! .o.c.. 109%!104% Dec’V8|.cclccece seeren

MISCELLANEOUS BONDS—Continued on Nemt Page.
Gas and Electric Light | ) Gas and Electric Light

Atlanta G L Co 18t g 58...1947|J-D]| 108  .cccecliaocor coconese cecocs veeee- I NYGELHGG P g 58...1948|J-D} 101 1009 101 10029 103
Bkiyn U Gas 1st con g 58.1945|M-N| 1067 Sale [105% 1057} 2 1057%107%|| Purchase monoyiu...lus F ukg: 84:; 84'1’: 12 831’ 871‘
Butialo Gas 18t g 68.......1947|A-O| 64% 66l 659 Apr'10|....|| 64 67 Ed Kl Il 18t conv g 66..1010|M-8| ...... ___... 100  Feb’ly

Columbus Gas 18t g 58....1982 S N aaillemsd6 senans 18t consol gold 5s......19956{J - 110 111|111l Apr’lo

Detroit City Gas g bs......1923 101 Apr'10[.-..[101 101\ || NY&QELL&P lstcon g 581930| F-Al+100  100%{100% Mar’10]. .. ({100% 1013
Det Gas Co con 18t g 68...19158

€

AR 108l coeen onvnn. ||N Y & Rich Gas 18t g 58.1921|M-N]| ..... . 973 I'1y 09| Tl e eeeee

EqG LN Y lst con g 58..1932 1061 Mar'10|....||i06% 105i3|| Pat & Pas G & E con's 55.1949|M. 8| 1062777 104;’4‘ oo il e
asd Klec Barg Co c g 68.194Y 100 615 00t *01| o fl-eeeen -..... || PO Gas & C lst con g 6s.1943|A-0| ..... i18u{118% Mar10).o[li15 119 |
r Bap & LCo 18t g 88...1916|F-A| ...... 101 |LOO OCt 08|, . fl.exeoe oo..oe Refunding gold 58.......1947|M-S| 102 103 |102% Mar’'10|....[|LU2% 104

Hudson Co Gas 18t g 58..1949|M-N| 103 1¢ .i...] 1033 Jan’10]....
cmy(nol‘(iulstg 58108%|A-@|* 97  ..s...| 97 Mar
8

L wg'c 1033, G-L & Cke lstgu g bs 1937|J-4
P g 52.:.1887|A-0| 101 108 |104'98ep’09].cc.ll-cccee cocann f} 1 Nat Gas & Oil 30-yr 58 '36|M-N

z 103 1027 Apr'10|.-7/|1027% 1044,
O | A Cona Goof Oh 1ot 8658.’36|J-D 102%}83'? - . 102 *

101% be’10]....|[101% 102 .

. 1Kings Oo kil ) 3 Nl ..o 91| V49 AUR0YL L.]l.cczen sonnen
| Purchase meney 6s......1997|A-0| 112 11 118 13 112 116 uﬁ, el Gas 18t gu g 58.1947|M.N| 100 1013]101 Mar’10]....J{L101 101
Ed Ei LL Bkn lstcongds 1988|J-J| 86 #9%| 80 ' Mar'10|....|| 87 90 ||P hia Co conv 58 ..1919|FaAl 10213 ......|102% 104%| 101102 105
Gas LotBt L 1st g 68.61918|Q-F| 1002 Sale [1001g 100% 1009105 |{Byracuse Lighting 18t g 58.°61| J - 99  ......]100 Mar‘10|....||L00 0
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C41CAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yeariv

™

=
STNCK S—HIGHEST AND LOWEST SALE PRICES Sates STOCKS Kavge ,o: tange Jor Previous X <
— of the CHICAGO STOCK - Year 1910 (1909,
Saturday Monday Tuesday | Wednesday Thursday Friday Week EXCHANGE j
April 16 April 13 April 19 Apri 20 April 21 Aprit 22 |Shares . Lowes: Hiqhes. Lowes! Highes: |
. ¥
5 3 : ~ Railroads H
®185 195 |*185 195 *185 195 |*185 195 Last Sale[185 Mch’10| ....|Chicago City Ry..____ 100| 185 Mch 7| 185 Mch /|| 180 Mch| 190 Feb ¢
®21, 3 *2 3 *2 3 *2 3. Last Sale|3 Feb’10] ....|Chicago & Oak Park__100 214 Jan .. 3ls Jan Lo 115 Oct 4 Jan ;
1ok Tia] %6 712] %6 75| =6 712] Last Sale|7 Feb’10] ..-.] Do pref _____ 225100 7 Jan 4 712Jan 7 5 Oct| 15 Jan
{ #93 100 | *98 * 100 | *98 100 90 99 | *99 100 | *99 100 5|/Chic Rys part ctt J1V---l 98 Apr 6| 100 “Jan 3|| 977 Dec 1191 J°ly
29 © 29 29 29 29 29 [ *29 30 29 29 | =28 29 1¢3|Chic Rys part ctf * 2" ___| 281aFeb 3| 36 Jan 3 39 Dec| 453 Jan
4/ 16 Jan 1¢ 101, Dec | 30 Jan

(]
(2

I

[ *12 13 ] *12 13 | %12 13 | %12 13 Last Sale|]l0  Feb’1l0] ....|Chic Rys part ctt “3”___| 10 " Feb
g oyl 8 g | %71, 8 7. 7| %7 '8 6l 7 Chic Rys part ctt “4”___| 61 Apr22| 9lgJan 6 8 Dec| 1312 Jan
] h

!
i

I oy 3 21, 23, 2y 23 3° 3 *2l, 3 215 2131 490|Chicago Subway.....100 213 Apr 18 5 Jan 1 34 Dec | 2014 Jan
1 %35 31 |'#30° 31 | %281, 31 | *2815 31 *29 30 2815 281, 25|Kans City Ry & Lt__100| 2813 Mchis| 39 Jan * 30 Dec| 52 J'lv
. %75 7715) *75 7710 *75 7712} *75 - 7715 Last Sale|77lp  Apr'l0| ... 0 pref oo oo 100 69 Feb 17 7733 Mch 3t 78 Dec 86lo Mar
| %15 16 | *15 16 | *15 16 | *15 16 *15 16 16 16 2011Metropol W S Elev.__100] 16 Jan 14 17 Jan 4 1518 Scsp 1915 Dec
' %52 83 53 53 53 53 521y 5314| *52 53 54 54 540 Do pref .________ 100} 31 Feb 7| 5; Jan £ 47 Jan 59 Dcc
15 15 [ *14 15 | *14 15 | %14 15 | #14 15 15 15 213|Northwestern Elev.__100| 15 Apr 1| 15 Apr 1 17 Nov| 25 May
teg) __ w60 ____|%60 __._.l=%60 __._| ZastSawe|70 Aug’09| ....| Do S})ret ......... 100 | L. 63 Jan| 73 May
| %52 E21p] *52 52151 5273 531g] *53 5415} *52 54 53172 5415 466|South Side Elevated._100 5012 Feb | 55ladJan L 50 Jan 61 May
2335 27ta] %26 27 21 25 2173 231y 2113 22 207g  211g] 3,198|Streets W Stable C L_100 2173 Apr 22| 543gJan 2 2914 Apr 541- Dec
. %90 95 90 90 ) 90 *85 90 *90 91 *90 91 31 Do prefa . ___.__ 100 ww Feb .| 104 Jan ¢ 97 Feb | 108 Dec
: * ‘ Miscellaneous
i 11 1114} *11 11140 1113 1115} 111z 111 1034 1034] 103; 103 505{American Can.______ 100 10y Feb 3| 1353Jan 1C 773 Jan 1514 Nov
7553 76 | *7515 76 *751 76 76 76 | *74 75 | *74 75 175 0 prefl.ccacccce 100} 724 Feb &| 82 Jan ¢ 7134 Jan 86 J’'ne
$240  ____I*240  ____[*240" ____1*240 ____| Zast Sate|2251 Oct’09 ----|American Radiator-_100|.___..______|._—_ """ ° 200 Jan | 22514 Oct
®13) 135 [*130 135 |*130 135 [*130 135 135 135 [*130 135 1 Do opret_________ 100] 130 Jan 26| 135 Apr :|| 126 Jan 132 J'ly.
80 8012) 7914 791,| 781 79 7913 791,] *79 80 7813 79 492|Amer Shipbuilding___100| 72 Feb 7 8012 Apr 16 5413 Apr | 8113 Dec
®110 111 110 110 [*110 111 [*110 111 [*110 111 [*110 111 10| Do pref.________ 100 109 April| 112 Jan 11]| 101 Feb | 112 Sep
*1371» 133" [*13715 138 13773 13773| 1381g 1381g1*137 138 13614 1361, 150|Amer Telep & Telegao. .. 135 Feb 3| 14913 Mch 139 Aug| 145 Nov
==== ===l mcoo meeo] ccee coeo| meee -oo.|  Last Salells  June’09| .....|Booth (A) & Co._... p X1 1] P I 13 J ne 1 Jan
Vemme mecn) oo ool oo o oo ____|  Last Sale|lly June'09| _...| Do I_l)rer ......... 100 ]cccuesasidn e ineron e ing 14 May 5 Jan
*37 39 *37 39 371 3715| *37 39 | *36 40 *36 40 30{Booth Fisheries com_.__| 33 Feb 4| 3934Jan 5 10 May| 40 Dec
71 71 701z 7012} 70 70| %68 71,4) %67 70 | *67 - 70 198 Doopref . __________" 60 Feb 7| 74 Jan 4|l 48 J'ne| 751» Dec
j®52 54 | %527 54 | %52 54 | %52 54 Last Sale[54  Mch'10{ ..._|Cal & Chic Canal & D-100| 50 Jan 11 55 Feb 17 514 Jan | 68  Apr
¢ox] 1) %1 15| *1 11g] *1 11g}  ZLast Sale|l Feb’10| ....|Chic Brew’g & Malt’'g____ 1 Feb 4 1 Feb 4 1 Apr 1 Apr
*2 3 *2 3 *2 3 *2 3 Last Sale|2l2  Nov'09| ._.. Dolgtet-----------__- SR ] S 213 Apr 215 Nov
%431, 44 4333 431] 431, 431, 43 43 | 4214 43 468/Chic Pneumatic Tool_100 38lgJan 20| 47 Feb 11 20 Mch| 42 Dec

-100) 122 Apr22| 137 Jan 3|| 127 Jan 140 Sep

43 43
129 129 %128 129 | 12713 128 " [*1271 128 | 12414 12615] 122 124 239|Chicago Telephone.
ST Tl T Ty LR I B Last Sale[2l4 Mch'09) ....| Do rights_____ e B Tty (upuspnpup | PRI S -
156 157 | 156 156 |*156 157 |*155 157 15512 15515|%154 1551, 90|Chic Title & Trust___100 14212 Jan 21} 163 Mch10|| 117 Jan | 152 Oct
116 116 116 116 116 1161y 115 " 1161y] 115 115 | 115 115 353|Commonw’th-Edison_100| 113 Feb u| 12112Jan 11|| 107 Jan 12119 J'ly

I | P =e=e eeec| ccce wo..| ZLast Sale|l33 Feb’l0] -...| Do Sghts S 114 Jan 26 2 Jan 13| ________|..._o__ __
| eeee scse] wees 17 17 1713 1713 *16 18 1613 161, 112|Corn P Ref Co com___ 1612 Mch 31 2233 Jan 8§ 1713 Feb 2513 Aug
pemse meeo] coce’ eeed) eeee o__| eoo -___| Last Sale|791y Apri0| ._.. Do do pref.___| 7914 Apr 7| 82 Feb 28{[ 7014 Mch 881 May
(100 1001g] 100 100 | 100 100 9915 100 9912 991, 99 100 521|Diamond Match._.___ 100} 9813 Mchll| 127 ,an 6| 117 Jan 13034 Aug
| 87 873 8713 89 87 87 8612 8612 85 86 84 85 | 1,365|IVinois Brick..__. ---100| 75 Jan 5| 91 Mch2% 38 Jan | 8813 Dec
®44  ____| %44 ____| ®*44 ____| %44 S Last Sale|4314 Mch’10| ._..|Masonic Tempie________ 4315 Mch 46 Jan 7 43 Jan 47 Sep
- 8Tl4 57331 57 . 571p| 5713 5715 5715 571o| 57  5714| 57 57 628/ McCrum-Howell Co._100| 40~ Mch17 ST APr 13| ce i e oo cmcee e -
i 1021g 1021g| 102 10215 10212 10215 10213 10234 10134 10214| 100 10014 676 Do pref .. ________ .| 9912 Mch31 10234 ADT 20| < oo |
lgm=== moce]l coce ol coee o] ceae oo_.| Last Sale|2l3 June’'07| _.._|Milw & Chic el LT i el | iyl et
Faoo. 21 Ix____ 21 [*____ 21 |*____ 91 Last Sale|20 =~ Nov'09| _._.| Dopref. . ____|I777777TTT T mm s 20 Nov| 21 J'ne '
#1081z 1091-[*10815 10912/*10812 10915|*10812 1091p] 10814 10814| 10814 10814 15| National Biscuit__._._ 100} 105 Feb 5| 115 Jan 7 9773 Jan | 11914 Sep
*122 124 12313 123151%122 ~ 124 |*122 ~ 124 “|*122 124 |*122 124 20| Do aI)ret ......... 100 121 Mch28| 125 Jan 18 11814 Feb | 130 Sep
*11215 113 [*11215 113 11214 11214(*1121, 112151 112 112 [*110 112 50| National Carbon.____ 100/ 104 Feb 24 11514 Mch23 82 Jan | 108!s Dec
*118 119 [*118 119 [*118 119 119 119 |*117 119 [*117 119 100 Do vpref.________ 100| 112 Feb 10| 121 Mch3u|l 110 Jan | 124 Nov
11134 11134] 11155 1117 11114 11173] 11135 1113g] 110 11014] 10915 1091, 66{ People’s Gas L &Coke_100 10612 Feb 3| 1153 J.n 3|| 102 Jan 11973 Aug
$oz= ool taze meee| 2o e-ec| coon -o-_| .Last Sale|11-16 Mch’09| ____ Do rights...________| ___“____ 7| "% " 12 Feb 1 Mch
185 16515| 165 165 164 164 16334 164 |*163 16312 16113 162 835|Sears-Roebuck com._100 148 Feb 7| 1661» Apr 14 55 Jan | 16912 Dec
®1201 1203, 12012 12015(*1201p 12034|%12015 12034]*120 121 |*120 121 13| Do prefaocoooo_.. 100| 11933 Feb 14| 122~ Mch14|| 101 Jan 12134 Oct
10513 10514f 105 - 10535] 105 = 1051g| 105 10514| 105 105 | 1043; 105 | 1,003|Swift & COw oo 100{ 10112 Jan 25| 10953 Jan 8 10012 Jan | 11414 Aug
eeee coeol eoen ool oool oo __. ____| Last Salel7 Feb'o9] ....| Dorights. . ___..___{ _________ | . """ " 6 Feb| 20 Jan
®184 187 |*184 187 185 186 [*184 187 |*184 187 (%184 187 14/ The Quaker Oats Co._100| 162 Jan 13| 186 Feb ,9|| 119 Jan 162 Dec
®10412.105 | 1047 105 | 105 105 |*1041» 10514} 105 105 | 10412 105 48 Do  pref_._...___100{ 104 Jan 18| 106 Jan 6 9813 Jan | 105 Dec
. 9.9 %9 ol4] *834 91| 83 " g1, 9 9 81, 9 290{Unit Box Bd & P Co.100 83 Mch17| 15%Jan 3 53 Feb 153 Mch .
27 ol zzee esac] csee eeeo| ool aoo|  Last Sale|734 " Aprod| ... Do pref . co.... p 11 PN A 333 Mch 9l Jan "
21 2134" *21 213" *21 213y *21 2134 Last Sale'22 Apr'10l ____!Western Stone._____ 100! "1612Jan 3| 2273 Apr 1 15 Feb 25 Mch
E —— ——— ——x

Chicago Bond Record . Chicago Banks and Trust Companies

1003, Apr10f....11 1003 1011g || North Avenue State...| 200,000/ - 69,6311  2)4| 534/ Q-J |Apr ‘10,'11s.
10112 July’09|....[| ... -___ | North Side State Sav'gs 50,000 * 23,681 6 6 1Q-J|Apr “10, 113
==== =o--| 10055 Mch'10|....|| 10053 1003, || North West State..... 200,000 13,022} eeec | auen [Q-J |Apr-10, 1

- BONDS Outsiand- | Surplus Dividend Record
|  CHICAGO STOCK Inter- Price Week's B*ds Range , NAME ing and
i - EXCHANGE est Friday Range or  |Sold Jor Stock Profits In In |Per~| Last Patd
Week ending Apri} 22 ‘Perwd April 22 Last Sals Year 1910 . t B 1908 | 1909 | fod ‘ %
N ) Bid Ask|Low High| No. ||Low  High || Calumet National_____ $100,000| 842,487 6 6 An [Dec 09, 6
Amer Strawb’d 15t 6s_1911|F - A| .__. 99751 9934 Mch’10{.._.|| 993, 993, Chicago City.._..______ 500,000) 206,844 10 100 {JJ |Jan ‘10, 5
Armour & Co 43¢s...1939|J - D} _7- ___° 9253 Apr'10|-...|l 9214 941, || Commercial National. . 27,000,000] 3,639,995 w12 %11 [Q-J |Apr 10, 2
Aurora Elgin&Chic 5.1941|A - Of __-- -227| __° ss==|-==-|| === ---- |} Continental National._| 9,000,000 5.329.998| 8 8 |Q-J|Apr 10, 2t
Cal & So Chic Ry Co . ) Cora Exchange National| 3,000,000( 5.387'064] 12 12 Q- |Apr 10, 4
I1st M 68, e ....1927[F . A 102 J'ne’0d |....|| ccoe ....|| Drexel State.....___ @ 200,000 26,110 6 9 |A-OlApr 10,5 °
Cass AV & F G (StL) 58°12|J - J 10114 Oct’09(:c-c|l weee —--- || Drovers’ De National._ 600,000 408,157 934] 10 |Q-J |Apr 10, 215
Chic Board of Trade 4s1927|J - D 100 May'07|--__|| eeee ___ Englewood Staté......_ 200,000 32,826] 6 6 Q- [Apr ‘10, 115
Chicago City Ry Bs_._1927|F - A 10253 10275| 48|[ 10263 10314 || First National. - ..... 10,000,000]0 10320200 12 128 |Q-M|Mch31°10,3v
mc'gm Br & Mit6s.._{J - J 103 Apr04 First Nat Englewood_.__ 150,000 169,998 10 10 [Q-M Mch31°10,21p
Chic Consol Trac 4 s 1939[J - D 50 Apr’09 Foreman Bros B'k’g Co.| 1,000,000 507.949] Priviate Ba nk | ... ____ -
Chic Auditorium 1st5s1929|F - A 9634 Jan'0s Fort Dearborn Natlonal| 1,000,000 411,718 r Apr '10,2
Chic Dock Co 1st 4s..1929|A - O coce e wHamilton National...| 500, () 5 5 | JJ |Dec31°09,215
OhicJc RR 1st M g 53_1945/M - S 9412 Dec’09 Hibernian B'k’g Ass’'n._| 1,500,000 846,775 8 8 1Q-J|Apr ‘10, 2
¢ No Shore Elec 6s8.1912|A - O 87. Feb’0p Kaspar State Bank..._| £200,000] 123181 10 10 | J~ lyan ‘10, 20
Chic Pne Tool 1st 5s.a1921|J - J 871> Mch’10|..__|| 8414 873, ]l Live Stock Exch’ge Nat »250,000  471,992[104-2 10 |Q-M|{Mch31°10 213
C Ry 68.....C_._1927|F - A 10012 1003, 7]} 10033 10135 [| Monroe National..._.. 300,000 64,671 4 4 | Q-F{Feb ’10.1
Chic Rys 4-58 series “A”[A - O 9533 Mch'10|....[| B5lg u57% || Nat Bank of Repubiic. . 2,000,000] 1,238,632 8 8 1Q-J|Apr ‘10, 2
i Chic Rys 4-5s series “B”|J « D 8213 821 4|| 8213 86 |lwNational City._.oo-... 1,500,000 354,249 ' 3 6 |Q-J|Apr ‘10, 115
! Chic Rys 4-5s series ““C” 'ri - 2 & 901 Mch'10....f| 9012 91 || National Produce. ... -| 260,000f  77,268| .... | 3 [QJ|apr ‘10,1
F - Al
N
S
D
S
J
0
S

OhicRI & P M- ==-= =---| 6613 Aug’08|____fI ____ ____H People’s Stk Yds State.| 300.000| 93,699 ---- | -... |1Q-J |ADr 10, 215
Collat trust g Ss...1913|M- S| ____ _°"7| 66l Juiy'os| _-|| -°o: ———- 250,000 4 Y k: 7] R USRI AR R :
Ohic Telephone 8s..._1923[J - Df 103~ 1031;| 1031 A?r’lo ----|] 108 1031, X 66,119 8 6 |Q-M|Mch31°10 115
Commonw-Edison 5s_1943|M - ‘S|t1021, Sale 10212 1025g| 14| 10215 1027 250,000 12,763] 2 | None |._._{Jan ‘08, 2
hic 'Edison deb 6s.1913]J - —eee wo-ol 100 Jme’08l.___ || ____ ____ 300,000)  181,113| -... 134]..../Mh31'10,115
i 1stg Ss....July 6 ﬁ' 100" 10014| 1001g 100%| 8| 100 10015 200,000 83,000{ 6 6 Q- |apr ’10, 2
Debenture 5s_.__192 = S| meee amaa 10083 Aug’09|.con|] oL ___C e .. 200,000 8,144|Beg. blus Sep|t.’09|v. 39, p. 817
Commonw Elect 5sb1943|M - S| 102 10284 10212 Apr'10[....|| 10214 1023; || State Bank ot Chicago.-.| 1,500,000{ 1,683,075 11 12 1QYJ |Apr °10, 3
‘Hiltnois Tunnel.8s....1928|J - D| $45 ____| 80 ° Dec'08 m===l] “ece -..|]Stock Yards Savings...| 230,000| '185'511 7 8 |Q-M|Mch31°10,2
an City Ry & Light ' X Union Bank of Chicago.{ 200,000 42,688 6 6 IM-NINov ‘09, 3
CO 58 cececcenca1918M-N| oo _.__ 9614 Dec’00|___|| o . ooos Wendell State... ..... 50,000 8,138 6 | None |Q-M|Dec31°08,115- -
Knick’b'ker Ice 1st 58.1928]A. - O] -___ 100 | 96 = Mech09| =" ==-= -... || American Trust & Savs.| 3,000,000 .  291'262| 8 6- | QJ lJuly 09,2
Lake St El—1st 5s...1928|J - J| "80 ... 8312 Feb'l0|..__|[ 82 85 || Central Trust Co of Tll_. 2,000,000f 918,005 7-) 7 |Q Apr ‘10, 13;
Income 8s........1925'Feb | ...’} 16 Mayo5(___f| o O - || Chicago Sav Bk & Tr.._| 1500,000| 111,772| - 134] -6 Apr ‘10, 2
Metr W S'de El— - ) . e ) Chicago Title & Trust._.}| 5,000,000{-71,319.1 < 6 A Apr ‘10, 2
1St 4S. e ... 1938|F - Al __._ 821.| 82 = g2 1]| 82 84 &umqs".l‘ru-t & Savings 50,000 6,224 4 |' 4 |A-O|Apr9,10,3
Extension g 4s....19381J - J[ .... 80| 80 Feb'10|..._.l|- 80 80 lonial Trust & Savings| ' 600,000] . 513,288 8+2 | 842 [QU Apr. 10, 21
orriy & Co. 436._..1939}0 - 0| ___. ... 9153 Apr'10|..__[| 915 9313 I} Drovers'Trust&Savings | - 200,000 106,342 73] 8 |Q | 10, d
orth West El ist 4s_1911|M - §| "9573 Sale 9513 " J1g] 18/ 95 96l || Farwell Trust Co..._..| 1,500,000 228,000 weae | -3 | Q- |ADr ‘10, 11
0 W.G-L ‘& Coke Co 53’28 Q-M| 3199 Sale] 99 - 99 111 99 99 First Trust & Savings..| 2,500,000(02,784,677 ---= | 16 1Q-M|Mch31°10, 4
Ogded 'Gas §8.......1945|M - N| 9415 g5 95 ' 95%| 2| 92!z 961, || Guarantee Trust & Sav.| 200,000 /- ..5,245]Incorp forated [1908|v.87 p.1138
Pearsons-Taft 5s.....1916{J - D] 9912 .._. 10033 Mch’09____{| ____ --== |1 Hal Trust & Savings.| 1,250,000] 1,570.962| : 6 9341 Q-J |Apr 10, 215
3408 oo |M- S| 967 Z217| 9615 Mchl0| I:" 961z 961z || Illinols Frust & Savings| 5,000,000| 8,297.282(164-4 |16+ 4 :4g_ |Apr -’10, 4
| 4.80s Serles E_....____|M-N ==--] 97  Fed’10|____|| 97 97 " || Kenwood Trust & Savgs| - 200,000 58,008) 6 | 63)|QJ |Apr ‘10, 13,
4.808 Serles F_________ M-NI vtz _._.| 98t Mch'10]-2 7} 981, 9817 || LakeView Trust&Sa ., 200,000 41,1001 4341 5 |QuJ |Apr. 10, 1ig
Peo Gas L. & C-1st 6s21943|A « O meme =i.o| 12134 May?09| .. || ___C ___° Merchants” Loan&Tr '4,000,0001 5,558,206] 12 12 |Q~ |Apr 10,3 -
Re:undlnE'g 5s....1947|M - S| __.. 1031,] 103" 103 211 103 1031 || MetropolitanTrust&Sav| 750,000] 205991 6 | "6 Q-J |Apt. 10, 11g-
Chic Gas L& 1st 5s1937]J. - J] 103 ..._.[103 . 103 5[ 103" 1041, {| Northern Trust Co..._] 1,500,000] 2,236,860] 8 8. 1Q-J [apr 710, 2 i
Consum Gas 1st 55.1936]J - D{$#102  --_7] 102 - Mch’10].._. 102 .'10213 }} North-Western Tr&Sav 200,000|". 61,782 6 { 6 ‘|JJ Jan ‘10, 3
Mut'{ Fuel Gas 1st5s1947|M - N| .__. ---° 10113 Dec’09|-_._{| ____ ___~|| Pullman Trust & Savgs. 1800,0001  220,217| '8 | i'8 [Qy July 10,2 .
Bouth Side Eley 4 34s.1024|J - g 92 923 92 Apr'10f____{| 928 4 ||Sheridan Tr & Sav Bank| 200.000 223,571|Beg. bfus J'ly[13°0/9 V.89,p.141 . .
Swif§'& Co 18t & 5s__.1014[J - J| 100: 10014 10013 1001g]- B[/ 100 - 1007 || Stockmen’s TTust & Sav 200,000 31,474 ' 5 6 13 lan ‘10, 215-
g Bl (Loom be-19451A - Of ... 88 | 88" 88 [ 1|l "88 83" || Unlon Trust Con. .| 1.200'000] 1.0onasa| . o k8+2 |Q-M|Mch31 o, 5
Unlozg?acl.ﬂcconv'cs'.lou M-Nlooe o] T14  Nov'04[.... === - || Western Trus: & Savings| 1,000,000f, '220.282| . 6 6. 1Q |Apr .10, 11g.
womebmee B SO e | 8 Al T T e e Reesaviank) " stoont “H08 ecetn | saef@3ip?% 2
eral - BS_.o___.|J - 183 T i 09 ccnc]l wcan amen oodlawn Tré& L3 000k . 48, 6 .1i.6. ] "10,3
Weseern Stone (6,55 11909]A - O] . T3 W i it 4 Ddowara] ! QJ {Apr 1

: - Ol anne  uloc] 85le July08[__ ff 7777 TITO) . TRE Lo st
Note. +Accrued _inferest' miust'headdéd to'al] Chicago blond priced, ” CTAou v b o b ol cai i ve

. . 3 U 5 - . 12 i i, N [ ¢ s S5 M0 Hip
. *Bal npd asked prices; :no sales were made o this day. 1Mch. 28 (close of business) for national banks:andMoh:: 30 (opening ‘of business) for State
matltnﬂu‘l‘m ~ $No price Fridays latest-price this week. « Due Dec. 31. b Due June, k Also 20% In stock. = Capjtal and surplus to be lncreaud‘lf
Apr4’i10.. . g Dividends arc pald Q-d. with extra payments Q-F. sIn addition the equivalent of 4% more came {rom First Trust & Savings Bank,
LUmmrtaps; . W Stock Ingreased in 1909 g 'In addition the équivalent of 1% came from ‘First Trust & .Sav. Bank .« Hamilton Nationzl =™

b B
} » R

LT

: 4 ! nk.
ank absorbed by the National City Bank. See V; 90, P. 538. - 2 Capital increased to $8,000,000. See V.90, p. 599. - g Feb. 1 1910,

o

0
v

iitized for FRASER
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Volume of Business at Stock Exchanges cmE‘%%.';Snc%.?‘l"é‘;sscm cago [t [|con Srsamenip Lineses | 7 | 4%

r't West Pow 5s '46.J-J| - 93 | 96 Coll tr 4s 1957 rcts. .I-J ? esne

TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE e Klnzs Co [ L&P Co 100| 118 121 |l Crucible Steel.._. . 141g| 1414
Narragan (Prov) El Co_50|* 87 | 883 e Preferred ....... 100 8614| 8065y
DAILY; WEBKLL ANSUEARLY. NY&§ E L &Pow Co 100/ 38 | 61 ||Davis-Daly Gopper Go_10| s2is| a0
Preferred .cocccaa. 10 70 | 75 }fe Diamond Match Co.100{ 99!1. 100.4
Stocks. Raflroad, - United Elec of N J---loo 75 | ....||[duPont(EI)deNemPo 100 136 138 |
Week ending &c., State U. 8. 1st g 48 1949 ... J-D| 78 | 79 e Preferred ...-_... 87 | 0]
Aprit 22 1910. Shares. Par value. Bonds. Bonds. Bonds. ||Western Power com.100f 30 | 32 e Gold 4 4s 1936--_.!- 87 | 88
Preferred «aoca-.. -.100{ 561 | 63 ||Econ’y Lt & P (Joliet, Ill)
237,635| $22,342,250 $886,000 $51,000f oono.. ! 1st Msfg 5s 1956 J-D 95 | 98
570,426| 52,989,100 1,701,000 159,000 aeeo.. Telezra% and Telephone Electric Boat. o caea.- 180| 2213| 28
506,625 46,805,000 1,659,500 108,500 ae.... e Amer Teleg & Cable_.100] 73 | 76 Preferred . cacaa... 100 60 | 70
682,149 62,565,900 1,961,000 26,500 ooao.. e Central & So Amer..100| 115 |120 ||Empire Steel «.ccua-. 100 7 10
379,626 34,869,975 1,753,000 128,600 = ...... Comm’l Un Tel (N Y). 25| 107 |.... Preferred ... ... 100 ....|'77
598,267 55,676,700 1,288,500 149,000 ... Emp & Bay State Tel.100| 65 |....||le General Chemlcal---lOO 93 (100
‘ p Franklin _.oocooooo.. 100 40 | 50 e Preferred ....... 00} 103 |105
Total cececcmcemme 2,974,728!8275,238,925! $9,249,000 $622,5000 ______ e Gold & Stock Telez.100| 105 |115 ||Goldfield Consol Mjnes 10{ *8lg| 3lg
: % N?ﬁthzeztﬁm t’ll‘eleg- go 108 1%5 gold H%a Copper... ...« 2(1) :‘1)14 %{z.
, acific antic.... 25| 6 5 reene-Cananea ... 2
. Weck endtng. Aprtl 22, Jan. 1 - April 22. ePac Telop & Toleg pi_100| 943 40 ||Guggentieim ExpIon 130] 190 |103
& uthern antic.. 1 ackensac ater
Ea:chanﬂe. 1910. 1909. 1910. 1909. F C o uersf 48 ]nséoop 12, ]'.162', gg __2-.
Stocks—No. shares...| 2,974,728| 4,973,913 64,824,012 58,533,701 e"‘ Omoames a gna com. P
Par value -oceeoe-- $275,238,925/$436,850,300| $5,860,545,650 $5,473,652,425 ﬁ % & E‘! R Fe rﬁ:_ylgtlg i'&g gg gg Ham%?ea nl;%bacco Co--%gg g 127!
Bank shgx:'e;éspar ..... $24,100 $200 $472,200 $29,300 m}%ﬁ”,}%ﬁzﬂ ______ L}_B ﬁ? gg . ls‘t z ‘?3 Junf T .lzlz i\lﬂi) 60 | 85
2 ] ay ’46_J- ecker-Jones-Jewe L
S bonda ool R0l 37,000 20068700 14069100 0D £ 1t s 1046 MUN| 103 faogtal] 1t 65 1922 .. MS| 105 107
--------- ’ ’, ’ ’ » h seewd= 2 i ar ew &
RR. and misc, bonds. 9,249,000 39,614,500 243,323,500 426,420,000 logh;& 23d %t.s 1[;?;-3,_}08 é; oz Hobgsktin 1Iaza,nd & Impn}o‘g .9.9.7. cane
st mtge 3s ead- 74 €088 1910ccccaaaa. 8| emem
Total bonds .....-- $9,871,500} $40,264,200 $263,541,700 $441,575,800 e Unlon Ferry stock..100] 29 | 31 ||Houston Oil_______._ 100| -6 |-
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA €13t 53 1920...... M-N| 904 | 98 Preferred _....... -1001 35 |....
XCHANGES. Hudson Realty...... 100} 110 |....-
Short-Term Notes e In ersoll- Rand com. 100 93 | ...
Am Oig ser A 4s '11__M S| 985g| 991 referred o..o-.... 00| 97 |.--w
Boston. Philadelphia. Ser B 48 Mch 15 '12 M-S| 975g| 9815 Int.ercontln't'l Rubber. 100 24 2413
Week ending Bethleh Steel 6s '14..M-N| 98i2| 991o||Internat’l Bank'g Co_100| 10712]115
Apil 22 1910. Listed | Unlisted | Bond Listed | Unlisted | Bond ||Chic & Alton 5s '13__M-S| 985 9914||Internat’’ Mer Mar—sSee S|tk Ex|iist
shares. | shares. sales. shares. | shares. | .sales. Cin Ham & D 43 1913_J-J| 9634] 9714||{International Nlckel--lOO 151 1155 =
CCC & St L 5s, June ‘11| 10012/10034 Preferred .._. --100f 91 | 93
14,767 14,366 $44,000 12,052 2,714 $43,351|{Hudson Companles—- 1st g 58 1932--- _A-Of 92 94
37,340 14,710 30,000 16,692 10,557 101,895 6s Oct 15 1911 ..._A-O] 9914/10014{|International Salt.._._100 52 9
HOLID|AY. 16,369 7,258 86,883 6s Feb 1 1913._____ F-A} 99 100 1st g 6s 1951 .. ... A-0Q|7 52 | 56
30,694] 18,406 64,000 20,558| 19,244 58,214||Interb R T g 6s 1911_M-N| 1013,|1021,||International Si'ver..100| 65 |....
18,251 10,175 21,000 13,114 9,736 19,258||K C Ry &Light 6s 12_M-S| 98 | 99 Preferred _.caeao.. 100| 110 |1:31g
18,236 9,609 26, 000 13,760 16,581 52,625||Minn & St L g 5s "11_F-A] 9934100 1st 6s 1948 . ..._. J-D} 111 |11215
- + N Y C Lines Eq 53°10-27|0412%[4.20 ||Internat Smelt & Refg 100| 135 [142
Total .cuiccicess 119,288 67.266| $185,000 92,545| 66,090) $362,226||IN Y N H & H 53 ’'10-'12] 1 102 ‘|{{nternat Time¢ Record. 100 80 [100 -
. Nort & West 5s 1910 M-N| 100 |1001 Preferred oo ._. 100 98 |102
O ts‘d S 't' St L &S F4343’120p.F-A| 96%| 9715|{Jones & Laughlln Steel Co
utsiae necurities : 53 Mch 1 1913..._M-S| 963 9715|| 1st s f g 5s 1939_..M-N| 101iz| ___.

South Ry g 5s 1913__F-A| 983%| u8szl{Lackawanna Steel...100| 481 51
All bond prices .are now “and interest” exceot where marked *f.” Tidewater 6s, 1913 guar 10134110218{| eNew 5s 1950 (w i) .M-S| 86

West Tele ep &T58 "12_F-A| 99'g]| 9915|| eDeb5s1915._____ M-S| 96 | 9715
. Westingh’e E1&M 63 1910| 10014[10034||Lanston Monotype...100| 9414| 9413
.Street Railways Bid | Ask Street Railways Bid | Ask Lawyers' Mtge Co__.__100] 250 [2571g
New York Cily Pub Serv Corp N (Con) Railroad eLeh & Wllkes-B Coal 50| 200 | .coe
Bleeck St & Ful F stk_100| 15 | 20 Cons Tract of N J..100| 75 | 76 |leChic Gt Wcom tr ctfs\See|Stock| Excl|le Lorillard (P) pref...100| 150 [160
e 1st mtge 4s 1950_J-J| 55 | 65 1st 58 1933__.._._ J-D| 10312|10412{| ¢ Preferred tr ctfs.. list Madison Sq Garden..100| 356 | 45 -
e B'y & 7th Ave stk._100| 125 [140 New'k PasRy 5s '30 J-J| 107 108 ||{Chic Peo & St L— . 2d 6s 1919______._ M-N| ceee|cuua
e 2d mtge 5s 1914..J-J| 9812| 097 Rapid Tran St Ry..100| 240 |....| Prior lien g4 }4s’30. M-S|7 87 | 92 ||Manhattan Transit... 20| *2 2lg
Con 3s 1943—See Stock| Exc |list 1st 5s 1921_____ A-O| 104 | ... Con mtg g 53 1930__J-J|/ ----| ---.||Monongahela R Coal.. 50 9 | . ..
B’'way Surt 1st 5s gu 1924 103 . {107 J CHob & Paberson— Income 58, July 1930-- 7 J— Preferred ... _.... *2333| 24
¢ Cent’t Crosst’'n stk._100 - 4 g 1949._.__._ M-N| 7612 7712||Chicago Subway-. ... 0 212, 3 ||Mortgage Bond (o_--loo 116 |120
¢ 1st mtge 6s 1922_M-N|7 80 | 85 So J Gas El & Trac_100| 138 |142- ||Kansas City Sou 5s AP g Nat Bank of Cuba..._100| 102 {105
eCen Pk N & E R stk.100| 30 | 50 Gu g 38 1953._._M-S| 9813| 99ls 1950—-8493 Stock Exchlange |list |[Nat'l Surety..._...__ 100| 260 |..-w
e Chr't'r & 10th St stk 100| 80‘| 90 No Hud Co Ry 6s'14 J-J 103 |..._|INat Rys of Mexico—See¢ S|t Exc| list Nevada Cons'd Copper 5| *201z] 21
Col & 9th Ave 5s See Stock| Exc |list 1928 ... J-J| 103 | __._|INorth’n Securities Stubs.| 108 |115 ||Nev-Utah Min & Sm. 10 *7g| 1654
Dry DEB & B— Ext 58 1924.___M-N| 100, |102 ||Pitts Bess & LE_._.... 50 *33 | 36 |le New Central Coal... 20| 30 60
e 1st gold 5s 1932..J-D 99 100 Pat City con 6s'31.J-D| 115 (118 Preferred oo ceeen- *69 | 73 |'NYAIir Brake 6s—See Stk| Exc |list
e Scrip 5s 1914____F-A}/ 4 50 2d 6s og 1914__A-0| 100 |____||le Railroad Securities Co—— N Y Biscuit 6s 1911_M-S| 100 | ....
Eighth Avenue stock.100 250 300 |[|So Side El (Chic) —See Ch|icago |list Il C stk tr otfs ser A’ 52| 88 | 92 |le New York Dock....100| 29 | 2934
. eScrip 63 1914___F-Al/ 100 [[Syracuse R T 5s "46__M-S| 101 |103 ||Seaboard Company— e Preferred ._.___._. 100| 8215| 86
842d & Gr St F’y stk.100 200 220 ||Trent P & H 58 1943.J-D| 95 |.... 1st preferred...... 100} ....ls75 [N Y Mtge & Security.100| 205 |2121p
42d St M- & St N Ave.100| ....]|....||United Rys of St L— Com & 2d prei—See Bal't 'Exc| list ||[N Y Transportation.. 20, %5 6lg
¢ 1st mtge 6s 1910_M-S| ....]....]| Com vot tr ctfs....100| ....| 1714||Seaboard Air Line— Niles-Bem-Pond com.100| 98 [102
2d income 6s 1915_J-J|7 50 | 58 e Preferred .._.__. 100| 6755| 68 Coll 53 ext May "11_.M-S| 993 ....||Nipissing Mines...... *97z| 10
, Inter-Met—See Stk Exch|ange |ust || Gen 4s 1934—See Stock| Exc |iist ||West. Pac 1st 53 '33._M-S 9512| 957g||Ohio Copper Co.. *315| 394
Lex Av & PavF 5s See Stk| Exc {list ||UnitRys San Fran See Stk| Exc |list e Ontario Silver......1 1| 21
Metropol St Ry—See Stk| Exc (list [|Wash Ry & El Co...-100{ 37 | 381z lndustrinl and Miscel. Otis Elevator eom--_-loo 56 | 5713,
Ninth Avenue stock..100{ 160 (170 Preferred oco---... 100| 9013 913;/|{Adams E nf“ 1947 .I~Dr 9312| 941 Preferred ool oao 00| 96 | vs
Second Avenue stock.100] 14 | 18 48 1951 oo J-D| &412] 87 ||Ahmeek Mining......._ 5(*170 |180 ||Pittsburgh Brewing.. 50| *235g| 2384
e 1st M 53’09 ext ‘10 M-N| 9978} ... ' ) Alllance Realty ...... 100 115 (120 Preferred .o caca.-. 50| *42 | ...
Consol 58 1948_.__F-Al7 55 | 60 || Gas Securities American BoOK.a.... 100| 155 {158 ||Plttsburgh Coai—See Stk| Exc |iist
Sixth Avenue stock...100| 120 [130 American Brass...... 1001 120 [123 ||PopeMigCocom...... 100§ 69 | 72
Sou Boulev 58-1945...J-J| 60 | 85 New York ) American Chicle com.100| 223 |227 referred. - __--.- 100| 80.{ 85
So Fer 1st 8s 1919.._A-O] 88 | 92 ||Cent Un Gas 88 1927 .J-J| 10012|/10113|| Preferred .........100| 10212105 ||Pratt & Whitney pref.100{ __._|.. ..
Third Avenue—See Stock| Exc |list ||Con Gas. (N Y)—See Stk Exc (list ||Am Graphophone com 100] 9 y7g|{Producers Oil . ... 100] 143 |152
Tarry WP & M 58 1928}y 50 | 80 |le Mutual Gas........100| 150 |.... Preferred «caca--- -100 23 | 25 ||Realty Assoc (Bklyn)_.100]| 118 [122
YkersStRR5s 1946 A-O 75 85 ||New Amsterdam Gas— Amer Hardware .....100{y115 |120 {/Royal Bak Powd com.100| 195 |....
28th & 29th Sts 5s '96 A-0[7 1 25 1st consol §s 1948__J-J| 100 [101 ||Am Malting 68 1914--J-D 102tg) ... || Preferred .oo...... 100] 107 (108
¢ Twenty-third St stk. 100 210 220 |INY &ERGas 1st 5s '44 J-J| 102 |104 ||Amer Press Assoc’'n..100] 97 |102 |[{Safety Car Heat & Lt.100] 128 [130
Union Ry 1st 5s 1942_F-A| '10014{10112|| . Consol 5s 1945..._.. J-J| 97 {100 ||Am St Found new—See S|tk Ex|list ||Seneca Mining.._.... 23|€ ccee|ccaa
Westchest 1st 5s 43 J-J| 65 | 76 ||N Y & Richmond Gas_100| 35 | 50 B8 1935 ccmcacana. A-O] 101 |103 |{Singer Mfg CO wcaua-- 100| 56V |570
. NY & WestchesterL’'ht'g— Deb 48 1923.._... <--F-A] 72 | 74 |{South Iron & S oom --100] 18 | 21
Brooklﬁn : Deb g 5s 1954 guar_J-J| 100 {103 ||American Surety..... 50 225 1235 Preferred ... ccana 100 44 | 48
Atlan Avenue RR— Nor Un 18t 58 1927..M-N| 98 |100 ||American Thread pref . *4341  51||Standard Lordage---.loo o 1g ig
Con 38 Ewal-----A-O 98 [101 |le Standard Gas com..100{n 50 |....||Am Tobacco Co oom--loo 440 445 ||+ 1st M g 5s ‘31 red_A-Oj7 16 | 20
BB &WE5s1933_.A 97 102 e Preferred .......100{n 80 |.. ..|]]Amer Typefders com.100| 45 | 48 Adjust M 5s Apr 1 19317 2 4.
Brooklyn City Stock..10]| 165 [170 1st 58 1930.......M-N| 102 106 Preferred —......-.100| 100 [103 St.&n ard Coupler com 100] 35 |...e
Con 58—Se¢e Stk Exch ange |list Deb g 68 19390.___M-N| 99 |100 g 100] 100 |...e
Bkin Hgts 1st 5s 1941 A-O| ' 95 |100 ‘Other Cilites Amer Writing Paper..100 2 3 Standard Milling “Co--1C0| “17
Bkin Queens Co & Sub— Am Gas & Elec com.. 50| *45 | 47 Preferred e .-. 100 25 | 27 Pre‘erred .cececa-- 100 60
e 1st g 5s 41 op '16.J-J| 99 {102 Preferred .cceeae-- 501 *¥43 | 45 ist st g 5s '19 op'09 J-.I 8814| 89 1st 58 1930.......M- 83
Con E:," ee Stock| Exc |list ||Amer nght & ’l‘ract--loo 285 1287 AthMs IndSSLines.1 915||Standard Oil of N J..100| 637
Bklyn Rap Tran—See Stk| Exc |list ||° retetred ........ 100]r10412|106 Preferred .......- 0 21 ||Swift & Co—See Bost Stk| Exc
Coney- Isl & Bklyn..100{ 70 | 80 ||Bay State Gas....... 50 1z 53] Col tr g 88 1959----J—J A 66 6712 1st &—Sre Chic Stock| Exc
lst oons g 43 1948--.!-.! 78 | 82 ||Bingh’ton (N Y) Gaa Wks i Ba.meir & Smith Ca.r--loo 35 | 40 ||Texas Com eee-=100| 197
5 ..... J-J| 756 | 85 l“kf 5s 1938......A-O] 97 |100 Preferred _ocuooo.. 100{. 102 {110 |le Texas & act ¢ Coal 100 99
& N u 1939_J-J| 95 |100 ||Brooklyn Un Gas—SeeStk| Exc |list PBetm'm Steel Corp—See S tk Ex|list ||Title Ins Coof N Y... 00 -
Klnga C_El 4s—See Stock| Exc [list ||Buffalo City Gas stk._100 412] 513||Bliss Company com.. 50| 125 (130 ||Tonopah Min (Nevada)
Nassau Elec pret.-.--loo ceee| -=e-f] 18t 58 1947—See Stock| Exc'|list. Preferred .o_c.... 0| 125 [135 ||Trenton Potteries com 100 4
u 1044---- ...... A-Of 103 {105 [|Con Gas of N J &§s ‘36_J-J| 93 | 97 ||Bond & Mtge Gua,r_-.loo 255 |266 Preferred, new.....100| 355
4s 1951—See Stock| Exc |jlist ||Consumers’ L H & Pow— ‘||Borden’s Cond Milk._100{ 116 {117 ||{Trow Directory.....-100] 2
N W bg & Flat 1st ox? ‘90 | 95 58 1933--,,_-_---..{ -D| 110 |.... Preferred --------- 00| ‘104 (106 |{Union writer com100| -5
Stelnway ist 6s 1922..J-J| 103 |107 Denvcr Gas & Elec...100] 159 '|162 ||British Col Copper... - 5| *61g| 633 1st preferred -.....100} 110
! & % 1949 Op-M-Nl 93 | 95 || Butte Coalition Mining 15| *211p| 221o)] 2d preferred ......100| 110,
her Ciites - : Euube Gas Lt Co_.100| 275 |...-]|Casein Co of Am com.100| 134 “21,fUnt Bk Note Corp. 50| *46
Buﬂalo Street Ry— : Essex & Hudson Gas.100| 147 | ....}| Preferred ...c..---100| 60 | 70 ere—peane #5212
1st consol 5s 1931--F~A 104 105 }|Gas & El Bergen Co..100{ 79 .| 81 }/Casualty Co of Amer..100| 125 [140 Uniwd Cigar Mfrs....100| .68
Deb 6s 1917......A-O 105 |le Gr Rap 1st 58 '15_F-A| ..-.[101 [ICellulol cemve-===100{ 125 [130 e Preferred ......-100| 107
Columbus (O) St Ry..100[s 9773 -.--}|Hudson Co Gas.....-100| 1451148 ||Cent Fireworks com..100|. 3 6 ||United Copper.c<qce- :
Pretemd weemens-=100] J._:8]105%; Indiana Lighting Co..100] " 32" } 8 Preferred ... .....-100| 35 | 45 Preferred «aeee-.--100] 15
Oolum yeon 8s—See Philla tst|: 1938 op--..-..,.-F -Al7 66 | 68 Central Foundry.....100] 'c_..|.... U S Casualty.......-100f 216
t'wn 18t 58°33 J-D| 100 [104 Indlanapolls aa.....- 50 17 gg Preferred ._.... -100f ....|....]|U S Envelope com...1 50
e Conn Ry & Ltg com.100| 76 | 78 | “1st g 58 1952..__. A-Q | . Deb 6s 1919 op '01-M-N|7 40 | 44 |{ Preferred ...-..---100| 113
¢ Preferred :o...5..100| 80 | 82 }Jackson Gas 5s g "37.A-O|/ 88 9213f Cheaebmugh Mfg Co..100{ 725 800 {{U S Finishing ..c..--100i100
1st & ref 4%0—-8« Stk| Exc |ilst ‘}le Laclede GaSeaen-22-100 101‘!4 102131"“(}1? nvestlnz ee==l00] 70 ; Preferred ....eae=-100| 110
Grand Rap Ry....100 us 125 ||+ Preferred . o 100] ~'85..1 .05 refe cecmea=e100]. 18t g 68 1919 ... J-J] 100"
ferred . L. -.--100 90 '||Madison Gas 6s 1 G,A-O 103 '[108 acmun (H B) com..100] Con g 681929,......J-J| 95.
£Loulsv St 5!198 0. . J:J 3105!4 13758. Newark Gas 6s 1944..Q-J| 130 [132 ]| e 1st preferred...--100 U S Steel Corporation— :
nn & 1st 6s *24 J-Df 105 [t Newark Consol Gas..100] 100 [101 || ‘e 2d preferred ----..100 ' Col trs £ 5s ’'51 opt "11 lwg
eW'Oﬂm&m &, ch-loo A-zex, 261l e Con ‘g 58 1948_._J-D| 10512/10612|/Col & Hock Coal &I pt 100 Col tr s £ 58 '51 not.ept| 11412[1
.....---- * 631z €31 NO H dson L H & Pow—| . 1] - 1st g'58 1917..____.J-J U S Tit G & Ind.em., 21 0
x| dst || " 58 1938 . coou-. A-0] 110 ]....|| . Col £ 68 Oct 1056..J-J eUtah Copper Co Ex(
Pub 1@: §’aclﬂ Gas % E, com.100{" 59 |60, {|Gonsol Car Heating...100}" Waterbu yOo com... oo wane
1021/1031; pred .. __L---.100] 89| 81 os Ry Lgt & ¢-1oo Prefert: PP {1]1] Jupi—
North Jerse O | pat & Pas Gas & Fico-100| 90 | 95 ||Consol ‘Rubper Tirec-100 Ve N T g e
e R S 0 %i“ss-;“}"i‘ 108119 “‘”%“‘mn‘kz;im“}&‘} flwesting Suai-poori60) 1as fich 1
i ) K u e 8 ; PRRINL | | ‘86 t" ,
’ E R p : G FERN | § 2 g w am [ SI’S“E IS
v;/ i i 1 o ? Worthlnc Pumo pref.100 1070 133 "

~Pot share. a Bx-rights. vbBa.sl;’cS‘-ﬁs 'n'sm' ux.b tnﬁtvﬁ- ve. rm rice.  '.n No nal.. s Salc price.  § Ex-stock J'vidende .|,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—-NOT PER CENTUM PRICES- 8ales STOCKS Range Since Jan. 1 Range Jor Previous Y =ar )

; v ol the BOSTON STOCK - - (1909) l
Saturday | Monday Tuesaay Wednesday | Thuysday Friday Week EXCHANGE 1
Aprdl 16, | Apri 18. Aprii 19 April 20. April 21 Aprit 22 |Shares Lowest Haghes: Lowest Highest i

\ “

1113.Feb &) 12318 Jan 3|| 98 Jan } 12513 Oot
1021 Feb 4} 1041z Jan~ 7 1003, Jan § 106 J’'ne
12227 Apr12} 234 .an 1u 225 Jaw | 239ty Apr
125 Apr 1y 1363 Jan & 124ty Jan | 135 Dec
*223  o... Last Sale]?22  Apr’'l0 222 Mch2.] 227 TFeb :4 22512 Dee | 285 Mch
145 145 | 145 145 | 146 = 146 68| Boston -& Maine.____100| 145 Apr 12| 152 TFeb I 13213 Jan {- 1568 Nov
===~ ---o| _Last Sale|298 =~ Apri0| ....|Boston & Providence.100{ 295 Feb x| 20% Jan 2U|f 205 " Sep {301 Jan

*113 1131,/ *1131g 1133} 1127 1125g|"
+«1021g 1031g|- Last Sale]10273 Apr’10
€23 223 '| 223 223 } 223 223
128°s 12612) ¥126 __..} 126.. 126l

*1143; 115 (*114 11414
*10212 10312|*10215 1031z
%223 224 | 223 223
126 126 | 126 1261
223 _...[%223 ___.
145 147 | 145 146

s, 16 | "16- Te

*15 16 | *151y 16 | *15 16 200{ Boston Suburban El Cos.| 15 Jan 1 16 Jan 3§ 113 Jau{ 2 Feb !
%75 ... *76  ___. 75 75 | ¥15  __._| *¥73 - ___. 5 0. Eret--. ......... 73 Feb s} 76 Apr 7]l 602 Jan | 771, Nov f
®__.. 10lpf*___.. 101, f.e.a 10l3|  Last Sale|3 Apr’10| ....|Boston & Worc Eiec Co. .| 8 Mch:3] 1v Jan 7 10 “ Mayj 1412 Mch =
®45 47 | w45 47 *45 47 Last Sale(45 - Moh'10| ....] Do pref_.___ __-___- 42 Feb16] 48 Jan 3)| 46!, Dec £5614 Oct
s EeEl FEsE  eme ==== ----| Last Sale|149 Mch’10] ....|ChicJunc Ry & USY.100| 149 Mchzs| 156 Jan 19| 143 " Jan | 162 J’'ne
P PN NRT——— coma emmef sece e 110 110 2] D | (] SO -100f 110 Apr22} 118 Jan 5[ 115 Nov| 123 J'iy

0
ceee =eu-| Last Sale]270 Mch’10} o... Oonnectrcut River...100{ 265 Mch 8] 270 Mechle|| 267 Jan | 275 Mch
125 12514 12514 1251,] 12514 12514 83| Fitchburg Pret-__--.loo 125 Aprlif 13313Jan o)| 1281, Nov| 136 Feb
K110y ... Last Sale{11012 Apr'10} ....]Ga Ry & hectrlc----loo 104 Jan 3] 1101, Apr1b 75 Jan | 102 Dec
Feeea 86 |*o__. 87 |*____. 87 10| Do Cpret---------loo 85 Apr 8| 8 Jan 17)| 79 Jau | 88, Sep
-==~ =---u| _Last sale(202 Mch'10] ....|Maine Central......100] 202 Feb 10 203 Mch i 195 Oct | 19515 Jan
1813 19 183, 1834 18% 19 | 1,650]Mass Electric Co8....100f 153, Feb »] 20 Apr 14” 11yJan | 19 Oct

- covel cace cana

%125 127 [#125 127
*10912 11015|+1091» ____
%85 86| 853 &53

191, 20| "19°. 19

88~ 83 | 87ly 873, 8634 87 | *86 87 | 87 87 130] Do Igret ....... -1001 79 ‘Jan 3| 838 Apr 7| 581,Jan| 84 Nov
15434 155 | 15434 1551, 1543 155 | 15412 15415 15115 154 308|N Y N H & Hartford-100| 15112 Apr 22 16233 Mch14)1r153 ~ Nov| 17475 J'ne
Save mmmel] ceee EEES === ==-.| Last Sale|140 Mch’10{ ... Northern N H.______100] 13915 Mch11|7140 Mch 9|{ 146 Feb | 149 Aug
etk hhe] eemb ews rose =---| Last Sale|212 Mch'l0f ....|Norwich & Wor pret.100| 212~ Mchis| 212 Mchis|| 200 Apr| 215 Sep
192 192 [+«.... 193 192 192 [*192 193 | 192 192 105(0ld Colony...._.__ 100 191 Jan 27| 200 Jan 7|| 190 Dec 20013 Jan
28 28 | i ane- seee oool oo ool oo ... 100|Rutland Pret--_--_--loo 28 Apr16] 35 Jan 3|| 26 Apr| 40 J'ne
11315 1131»/+1131a 115 *114 115 | 114 114 {*114 115 12|Seattle Electric.....-100{ 10973 Apr 1| 116 Jan 5 901 Mch| 1171 Aug
103 108 "| 103 " 103 *104  .___| 104 104 {*100 ____ 40] Do 1(,net__.._.,,,.wo 101~ Mch30| 106 Mch :f|] 971 Apr| 107 = Aug
18814 1881,| 187 188 187 187 | 18513 186ls| 1833 1837%| 390 Union Pacific_.-ooo-100| 1793 Feb 7 20412 Jan 3171727 Feb | 2183 Aug |
*9713. 98ly| %9733 9S3g| *97!z 981z Last Sale[96ls "Aprl0| ....| Do pref.-ooo.--100 9612 Apr 6] 103%Jan 3| 9315 Mch| 11714 Aug {
e Do) SEEE Sase reca asss] sses wece] 162 62 3|Vermont & Mass_____ 1001 162 Apr 22| 168 Jan 17}{ 165 Jan | 175 Apr |
*891; 90 | 90 . 90 90 90 90 90 |*._.. 90 51/West End St....__._ 50| 87!2 Apr 7| 951> Mch 8| 88 Jan 9813 Apr z
- *101 102 [*101 . 102 101 101 | 101 102 |¥101ly 102 391 Do Mpretl_h. ...... - 50| 100 Mch31f 109 " Feb 10|| 102 Oct | 112 Apr ;
. iscellaneous
4635 47, 4715 471, ) 46 46l1y| 4614 46l4| 453 453| 362]Amer Agricul Chem._100] 41 Feb - 4873 Jan 10|l 331 Jan | 501, Aug
100 100 | 100 ~ 10015 100 1001z 1001z 1001z} 100i» 10012] 366 Do . pref...._._.. 100} 983; Mch31{ 104 Mch »|| 94 Jan| 105 J'lg
6l 6lp] 61y 7 6lg 6lg] =*6 61| *6 614| 313fAmer Pneu Service_... 50/ 5 Mchz.] * 873 Feb 11 555 Jan 973 Fe
1813 19 183; 183 18 18ts] 18 18 18 18 1 1,205 Do prefl..._____. 50§ 16 Mch29| 24 Teb 11)| 13 Jan| 221, Nov
1261, 12615] 1243; 1251, 12434 125 [+12313 125 | 12314 1241;] 243|Amer Sugar Refin. - -100 11812 Jan 25| 12733 Mch %|[-114 Nov| 136 Apr
123 12 123 12334 123 123 | 123 123 | 122 122 185 Do pref.________ 100} 11 Jan 25| 124 Mch :{[z117 Nov} 131 Apr

13734 13814 13755 13814 1367 138 | 1367 13714) 13614 1363; 2.6:!;1 Amer 'l‘eleev&. Teleg_.100( 13414 Apr :| 14333 Feb 24|[ 1251, Feb | 1455 Sep

3814 3814 *38 39 *37 38 | *37 38 | *37 38 0{American Woolen.___100| - 32 Feb 7 391> Mch1s)| 271, Feb | 4013 Aug
10012 10034| 100 10034 9934 1003;} 9912 100 | 100 100 | 1,074] Do pref ... ____. 100] 993 Feb & 10413 Mch23 931 Jan | 108  J'ne

* 9 *833 9 *83; 9 8lg 8%l ceen ... 130{Atl G &WISSL.100 7 Mch18| 1lipJan 7 413 Apr | 121, Sep
*18 20 | *x18 20 *18 20 18 18 | e .. 25! Do P.am ...... -=-100} 18 Apr2i] 28 "Jan 6 1514 Apr| 2113 Aug
_*6 7 *6 7- *5 7 Last Sale|6 Mch’10{ ....|Boston Land.________ 10| 6 Mchis] S8izJan 1 333 Apr 814 Oct
*149 150 |[*14715 150 *14712 150 Last Sale]148  Apr'i0| ..._[Cumb Telep & Teleg.100| 14314 Jan 12 15213 Mch ,L 125 Jan | 1471, Nov
*G712 68 | *68 68l 63 68 | %63  6815) *#67ly 681, 5{Dominion Iron & Stee!-.] 64 Feb 4| 71 Mch 4 181p Jan | 7134 Dec

*8ly -y *8ly 9 33 83 83 87 9 9 650| East Boston Land____._. 713 Apr14| 1153Jan 3 7 " Jan 1378 d'ne
256 256 [3253 253 250 253 | 250 250 | 250 250 70|Edison Elec Illum.___100(:239 Jan 26 <5712 Mch2.|| 245 Jan | 260 Apr
Sme 153  1531s 14978 151 | 15014 1501 1493; 150 149{General Electric.____ 100} 14812 Feb o] 16013 Jan 6f| 1503 Feb | 173 Aug

782 78lal 79 79 781z 79 | 1,26Y{MassachusettsGasCos 100} 76l; Feb & 83 Jan 3|| 59 dJau| 3% Dec
92 92 92 92141 9214 92144 263] Do g!;et-------.-loo 91 Aprl4| 97 Mchis|| 89 Jan] . 97 Apr
*216 218 | 216 216 [*216 218 2| Mergenthaler Lino___.100 21414 Jan 4| 22015 Feb 26 20215 }dcn 22014 Dec
2 “Jan

781= 781;| 781y 787
91~ 91tsf %91 = goy)
-zlg 217 “|+216 218

62l 6 61 534 53| 573 6 6 63| 4,810|Mexican Telephone_. 10| 23;Jan 3 65 Apr 22 31y Oct
113 113 7| 11215 1121 113 113 I*11214 113 -{ 112 112 45IN E Cotton Yarn..__2100| 112 Mch30| 124  Jan 3 68 Apr| 125 Oct
112 112 |*112° ____ ¥112  1121p%11012 11115 11012 1101s] 61 Do  pref. .. oo 100{ 110!2 Apr 22| 115 Jan 11 93 Jan | 118 Oct
1835 135 |*135 ____ 13413 135 |*_.__ 13415| 13415 13415 55|N E Telephone._____ 100( 134 "Jan 18| 1381, Mch11|| 12614 Jan | 139 Sep
%971y 99 | %9715 99 93~ 98 | #9715 99| *#971; 981, 75/Pacific Coast Power._100| 94 Mch22| 100 “Jan 5 75 Feb| 108 Oct
19215 193 | 193 ~ 193 19119 19115 191 192 | 191~ 191 98|Pullman Co.._______ 100 18873 Jan 4] 200 Feb 11| 168 Jan | 199 Aug
113, ____| *113; ____ ¥113; _...|  Last Sale[12l4 Aprl0| ....|Reece Button-Hole.. 10| 1114 Jan 15 1214 Apr 14 93, Jan | 12 Sep
105  1051g} 105 1051 105 105 | 1041z 105 | 10412 1041p| 325{Swift & Co.___. =----100; 100 "Jan 24| 1043, Jan 10j| 100 Jan | 11415 Aug
*31  32izf 311z 311, *30 31 | %30 32 | *30 32 150\ Torrington, Class A__ 25 28 Mch30| 341,Jan 3 2013 May| 34" Dec
27 29| 27" 29 *27 29 Last Sale29 =~ Apr10| ....| Do “pret.__.____ 7 25| 27 Jan 13| 30" Mch 8 2414Jan | 35 Nov
179 17915 17914 17915 178 17913 178 179 | 177  17815]  556|United E‘nut ........ 100| 16512 Jan 15| 185 Jan 31| 1261, Jan | 179 Dec
702 701] 701z 713 7034 71 7014 7012{ 703 703 4,869 Un Shoe Mach Corp.. 25| 63!s Feb 4 7134 Apr1s|| z54 “ Mch| 71 Oct
29 29 29 201, ¥29 201 %2914 293;| 2014 294] '129| Do pref...___._. 25 2812 Mch2y| 31 "Jan 4| 281, an | 31l Sep
8733 877| 8613 88 833 8633 833 845 821z 833;117,227|U S Steel Corp.......100] 771 Feb 14| 9u3; Jan 3|| 413; Feb| 947 Oct
12215 12215] 12215 12215 12012 12111 2201 1201»| 120~ 120 45 ?ret ....... --100f 117 Feb 8| 12653 Jan ¢|| 107 Feb| 131 - Oct
*143¢ 16 | *15 16 *15 16 Last Sole|15 ~ Aprl0| ....|West Telep & Teleg--100| 14 Feb14| 18 Jan [ 6igdan| 1) Dec
*87 89 | 8 90 *87 90 | *87 90 | 87 89 29| Do "ﬁ";""“*w" 86 Mch29! 94 Jan 3|| 76 Mch| 96 Dec
ning
«7 8 *7ly 75 7 7 *Gly 7 6 7 60!Adventure Con...... 25| 5% Jan 10| 10 Feb 1 473 Oct | 101, May
50 60 | *4815 483, 4713 4715 48 48 46 48 175/Alloues. .. .....__ 25| 42 Feb 4| 58 Feb 2./l 34 Jan| 62 Oct
Y612 7813 7613 781, 743 763y) 7433 75| 7213 7455(21,653]|A mated C §per 100} 70 Feb & 903, Jan 3|l 65 Feb| 961, Nov
261y 263;| 2512 26 25 251p] 2513 253 ... _.__ ¢ Lead & Sm.. 25| 25 ‘Apr2v 4012 Jan 3|| 23 Mch| 4012 Dec
ey SesE] sRGe mmes come -eoo| 443 da3y| __ .. _°T° 30 nda «oooeo... - 25| 443 Aprzl| 533 Jan 3|| 3813 Feb| 54 Dec
1612 1813] 171y 18 17 1715 7,549|Arizona Commercial. 25| 1412 Apr 11 503; Jan 3|| 30 Feb| 513 Dec
¥*aeo. 14 Last Sale'l Apri0] ..._.|Amold .o .__.____ 25| .75 Mch3l 2 Jan 19| 30 Dec 1 Feb
T2 83 71y 8l 71y 81,0 "335|Atlantic _._.__... -= 25| 74 Aprll| 1214 Jan 14 g J1 18 Jan
.80 .80 [*.55 .60 |*.55 .60 100{3onanza (Dev Co)... 10| 50 Mch 4| 70 Mch2s|| 45 Feb| 80 May
*19Y 20| Last Sale|19 Apr'10] ....|Boston Con C&G(rcts) £1] 17 Feb & 2213 Jan 3| 103 Mch! 2315 Dec
*14 14150 14 143) 14 14 930|Bos&CorbCop&SilMg 51 1113 Apr 9| 241, Jan 13 173 d°ly | 24 " Dec
*3ly 10 9y 9lpb .... ____| 2136/|Butte-Balaklava Cop..10| 64 Feb 8| 13 Jan 10 8 Seﬁ 111 Dec
22 22131 22 2271 22 22°| 1,791|Butte Coalition____. - 15| 2014 Apr 9 281, Jan 3f| 213 Fe 3355 Nov
63 6 64 65 | 64 64 624/Calumet & Arizona.. 10| 69 Aprli| 103 Jan 3 9614 May, 119 Jan
600 610 | 605 605 605 umet & Hecla.... 25| 570 Apr 5| 685 Jan 3|| 585 Feb| 695 Aue
19 - 20 | *183; 191,| *18 20 155(Centennial........... 25| 18 Apr 1| 38 Jan 3 29 Feb| 4415 Sep
*.10 .15 [*.10 .15 [*.10 .15 Cons Mercur sacs 10 Feb 11 .16 Jan 10{| 10 J'me| 35°Jan
6812 70 69 70 6812 691, 1,460 Oogper Range Con Co 100| 65!'2 Apr 9| 85 Jan 3 68lp Feb | 863 Nov
9 8y 9 83 8y 3|Daly-West.. .. .. ... - 712 Feb 17| - 95,Mch2s 712 May| 12 Mch
8 8 8 811 ... ....] 835|Fast Butte Cop Min.. 10] 75 Apr 11 1334 Jan 3 71z Feb| 1633 Apr
1 13, =11 2 1 11y £l Veleermaorane Nig Jan 24 215 Feb 16 17 Oct 21p Jan
143, 1434) 14 14 1314 133; me-ene---=e 28] 1314 Apr22| 221, Mch y|| 13 Feb| 1y Aug
813 813 8% § 3,465|Gireux. Conso 73 Apr 9| 1213Jan 10 7% d'ne| 1214 Nov
47 49 49 | 49 49 Granby Consolidated.100| 37  Mch28| 1111, Jan 3|| 90 ° Feb 11012 Dec
o1 9lg 9y g1, G Cananea_.... 853 April| 11%Jan 3 9 Feb| 1455 Nov
195 21 1913 20 1913 20 Hancock Consolidated 25| 1713 Apr 9 36 Jan 12 8y Sep| 33 Dec
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Tidowaier S8l ieeccld] ccecee]oveces|| COM 48 1Y3Y..ceeceolheOf ccenee]e oo BaltC 18t58°11 M-N| 100 |......|| B8d series 68 1916.. {-s 105 |.ccaee
Prolertod oeeeanooooes L0 ecene]onees . || PODRStOO1 18t 58°17 M-N| 101 |.ccoe. Balt Fundg 58.1916 M-N| 105 |105¢|| 4th ser 3-4-5818921.M 105 |.canee

Union ‘I'r ot Ind......100] 233 29 ||Peopie’s I'rtroerts4s 43 ...... 96y || Exehange 3'ss 1930J-J} - 96 | V¢ 5th series 58 1926.M-8 W7 -ojes
nwed N.J RR&C..1 249 |250 P Co 18tds col tr 658’49 M-S| 103 103 || Balt& P1at6sm1’1l A-O| 101 |......|| V& (State) 8s new ’82.JJ 87 | 8

nit TEao P1tss pref..50 oo |oceeee || Cond Coitr5s 1951M-N| 89 foccece ‘BSP&O1std'\es’d3F-A| Ul| 92 Funddebt2:381991.JJ| 87 | 84 |
Warwiok Iron & Steel.l 11 114 || Phil Klec gold trust ctfa.| 1023%/1U3 Balt Trac1st5s..’29 M.N| 108 |......[[West N C con6s1914 JJ 105 1106 |
: 53:1 L R aine serits do o cone| 7713 77%]| NoBalt Divos1942J-D| 110 |IT4iy| WesVaCaP 1stégll JJ| 1005 1014

Q!O'

Weat J eraey & Seash. i
Weostmoreinna . cocens] 98 || Pd6 K gen M5 g 20,40 .ecceefoeees. || CODTIRY CONG81932 M.N 107 [109 || Wil & Weld 58..1035.J3| 110 113
"Wilkes' Gas & Etec.. cxnonelvanees | GON M 48 £1920..AB0| .conecoconne L KXt 58,1932 M-8 10T [.paeee! {

'Bxdandak«l,nomuontm.d&y un‘.x.naht,s. I $13 paid. t#l?hpa.m. t#ls'spam. i’%paid. @ Roceipta. b 823 pald. c$30pam. dsﬂ‘sl?‘“’-r ’
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Tuvestment and Railvoad Iutelligence.

columns the earnings for the period from July 1 to and including such latest week or mon
statement to show the fiscal year totals of those roads whose fiscal year does not began wi

RAILROAD GROSS EARNINGS.

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

period.. The returns of the electric railways are brought together separately on a subsequent page.

th. We add a supplementary
th July, but covers some other

Latest Gross Earnings. July 1 to Latest Date. i Latest Gross Earnings. July 1 % Latest Date.
ROADS. Week or | Current | Previous | Curren! | Previous ROADS. Week or | Current | Previous | Current | Previcus
Month, Year. Year. Year. Year. Month, Year. Year, Year. Year.
’ $ $ $ $ 9 S 3
Ala N O & Teéx Pac 2N Y C & Hud Riv. February _|3,937,297 6,143,362}35,026,478]58,371,767

N O & N East_._|March .___| 322,977| 273,847| 2,621,888| 2 357,511 Lake Shore & M S|February _|3.611,126/2,985,516/32.350.890|27'542 593

Ala & Vicksburg.|March ._._| 141,970 133,486| 1,294 308| 1,207,629 n Lake E & West|February _| ‘420,333 328,035| 3.721.591| 3.067 304

Vicks Shr & Pac_|March ____| 118,958| 113,262| 1,113.871| 1,076,871 Chic Ind & South{February _| 369,129 230,890 2,490,670} 1,885,279
Ala Tenn & North.|<ebruary _ " 7,496 5,376 55,467 43,000 Michigan Central.|February _|2,129.865 1,891,207|19,113,069/16,680,099
Atch Top & S Fe___ February .|7,920,699|7,227,314/68,801,600 61,981,994 Cleve CC & St L. February _|2,171,567 1,884,705]|19,645,521{17,340,596
Atlanta Birm & Atl|{2d wk Apr 48,091 43,406| 2,075,018] 1,648,461 Peoria & Fastern!February _| 239,770 210,279} 2,194,044 1,884,986
Atlantic Coast Line|February _|2,709,603(2,391,265 19,249,960/16,883,189 Cincinnatl North. February . 80,77 74,309 823,354 734,061
gBaltimore & Ohio.|March ____|7,643,399/6,037,578 64,302,463(55,828,734 Pitts & Lake Erie February _|1,188,226] 783,784 11,580,302} 7,915,918
Bangor & Aroostook|February _| 264,893 249,795 1,916,942| 1,890,133 Rutland _______ February _| 193,637 186,004} 2,132,522] 1,903,552
Bellefonte Central __|March ____ '8.200 5,112 52,409 52,425 N Y Chic & St L February .| 806,339] 644,580| 7 150,480 6,108,871
Boston & Maline__ February _|2,943,840/2,810,433/28.919,508 26,202,187 Total all lines___ February _]18148061|15362671{166228915 143445026
Bridgeton & Saco R|February _ 3,92 3,3 34,467 33,622 | IN Y Ont & Western|February _| 544,670 §57,812| 5,581,924| 5,489,325
Buff Roch & Pittsb_[2d wk Apr| 121,061] 136,013 7,054,025| 5,571,404 | INY N H & Hartf__|February _|4,238,942 3,826,500(39,823,940{35,533,186
Buffalo & Susa.___|February _| 128.789 183,133] 1,543,563 1,542,796 | IN Y Susq & West._ _ February .| 278,581 280,923| 2,289,789 2,124,219
Canadian Northern./2d wk Apr| 255,500 177,800| 9,717,700| 7,760,900 | |Norfolk & Southern February .| 199,406 196,008| 1,709,503 1,532,417
Canadlan Paclific___|2d wk Apr|1,817,000/1,490,000 73,464,990159,925,725 | [Norfolk & Western _ February _|2,657,233|2,167,477 22,739,641]19,178,752
Central of Georgia_|2d wk Apr| 218,000 78,500 9,894,360( 9,210,023 | |Northern Central. . February _| 946,379 788,979/ 8,629,969 7,603,669
Central of New Jers february .}2,087,904(1,762,353 18,670,066{16,874,155 | [Northern Pacific__._ February _|4,620,755(4,309,819 49,286,061116,102,384
Central Vermont___|February _| 259.457] 237,598 2,503,971 2,317,446 | |Pacific Coast Co..__ February .| 548.201| 445,096| 5.351,102 4,213,547
Chattanooga South.|2d wk Apr 2,331 1,200 71,872 66,706 | |Pennsylvania Co___ February _|3,767,355/2,671,607|35,510,068 27,236,327
Chesapeake & Ohlo.|2d wk Apr| 597,091 509,002/24,483,480/20,619,435 | |d Penn—E of P & E February .|12424 960/10314 160/109067 113 93,811,413
Chicago & Alton Ry|2d wk Apr| 235,321 248,567(10,778,974{10,117,493 dWestof P & E Februery .| Inc:1,75(6,300 Inc.12.95]9.300
Chic Burl & Quincy|February _|3 890,600|5,719,427 19,237,020153,130,012 | jPere Marquette_ ___ February _11,161,369{1,010,563/10.574,807| 9,333,519
p Chicaro Gt West_|February _| 954,081| 757,534 7.,761.797| 7.343.376 | |Phila Balt & Wash _|February .[1.282,316]1,232,416/11,817.094 10,959,694
Chic Ind & Loulsv_|2d wk Apr| 112,114| 105,516 4,663,836] 4,140,425 | | Pitts Cin Ch & St L_|February .|2,649,941/2,073,528 22,327,216]18,167,155
Chic Ind & Southern{—See New' |York Cen|tral. Raleigh & Southp't|Feburary _| * 13,171|  12.667| 102852 88,243
Chic Milw & St Paul|February _|1,534,276 3,931,520(12,700,532|40,748,318 | | Reading Company. ! )

Ch Mil & Pug Sd_|February _| 717,642| _____ T Phila & Reading_ February .(3,501,360(2,906,739 29,564,341(26,434,932
Chic & Nor West___ February .|5,315,728/4,691,857 49,453,945(44,681,725 Coal & Iron Co._._ February _|2,715,967 2,497,772122,296,207|22,803,426
ChicStPM & Om__ February _{1,133,086] 923,157 10,049,513] 9,150,716 Total both cos._._ February -|8,217,327 2,404,511{51,860,548] 19,238,358
Chlcago Term Trans|February _ 07,952 74,079 23,055 724,126 | [Rich Fred & Potom|February . 196,667 169,620 1,395,277| 1,221,934
Cinc Ham & Dayton|February _| 634,344 524,087| 6,299,866/ 5,353,169 | |Rio Grande Junc___ January __ 70,546 64,516 643,766 516,876
Clev Cin Chic & St L|—See New |York Cen|tral. Rlo Grande South..|2d wk Apr 9,552 9,900 410,182 463,141
Colorado Midland__|februarv _ 152,452] 154,756| 1,517,491| 1,581,795 | |Rock Island System|February .|1,872,234 4,574,736/44,693,146/11,268,074
Colorado & South__{2d wk Apr| 275,261 245,431(13,268,312({12,199,731 | [St Jos & Grand Isl'd|February _| 121,597 23,5411 1,115 698| 1,109,945
Colum Newb & Lau|February _ 25,898 25,772 '191,119 1,263 | |St Louis & San Fran February .|3,056,204(2,950,734/27,969,181 25,499,163
Copper Range._.____ January __ 50,917 51,853 447,916 460,578 Chic & East Ill._|February - 1,009,119] 781,127| 8,069,509 7,002,313
Cornwall _________ February _ 17,432 13,129 134,293 61,824 7 Evansv & Ter H|February _| 179,352 149,255| 1,654,948| 1,443,017
Cornwall & ieban.|February _| 29,794| 31,269 2908.614| 220,156 Total of all lines_|February .|4,244,675(3,881,116/37.693.637|33.944.493
Cuba Rallroad_____ February .| 254,598 223,089( 1,530,657 1,288,957 | |St Louis Southwest._|2d wk ‘Apr| 191,949 75.635| 8,884,291| 8,407,532
Delaware & Hud__ _ February _|1,391,918(1,288,508|13,069,087/12,363,771 ; |San Ped LL A & S L_|February 282,182) 555,332| 4,715,104| 4,637,357
Del Lack & West__ February _|2,556,962]2,219,043 23,874,126122,055,223 | |[Seaboard Air Line__ 1
Denv & Rlo Grande|2d wk Apr| 424,000 383,500/18,476,313]|16,266,498 Atlanta& Birm __|}2d wk Apr| 414,908 350,197{15,730,482(14,000,693
Denver N W & Pac_|1st wk Apr 20,735 6,507 57,069 524,401 Florida W Shore . |j

" Det Tol & Iront Sys{lst wk Apr 25,676 24,732 1,221,395/ 1,207,916 | |Southern Indlana.__|February .| 106,853 82,118 931,190 781,931

Ann Arbor._____ 1st wk Apr 33,674 31,754| 1,465,268 1,365,204 | [Southecn Pac Co. .. Februaxx -110105106|3,560,998(30,452,59:130,144,758
Detrolt & Macklnac|2d wk Apr 26,460 20,879 951,999 905,559 | |Southern Rallway.-_|2d wk pr|1,114,721 980,267/45,420,951/41,358,503
Dul & Iron Range__|February .| 106,720 85,232 6,683.961| 4,837.974 Mobile & Ohlo...12d wk Apr| 188,602 187,333| 8,178.843| 7.744.736
Dul South Sh & Atl|2d wk Apr 62,377 48,474 2,548,414| 2,092,091 Cin NO & Tex P_|2d wk Apr| 176,098 140,537 7,046,082| 6,088,773
El Paso & Sou West February .| 562,974 618,294 4,736,992| 4,634,383 Ala Great South_|2d wk Apr 77,254 59,194) 3,246,958! 2,809,984
Brie. o5 o February .|3,997,016|3,735,278/36,589,794 33,370,129 Georgia So & I'la_|2d wk Apr 39,503 38,867| 1,880,473! 1,579,574
Falrchild & Nor E__|February . 2,31 1,890 16,233 ,609 | | Texas Central_____ 4th wk Mch 26,715 30,922 826,296 946,111
Fonda Johns & Glov|March ____ 71,997 60,085 663,003 562,453 | [Texas & Pacific_.__|2d wk Apr| 275,116/ 242,327/12,703,487 11,875,832 -
-Georgia Railroad__[February .| 238.367 233,636 2,074,454) 1,046,897 | |Tidewater & West. February . 5,680 5,597 53,178 47,743
Georgia South & Fla|—See Sout|hern Rail way. Toledo & Ohio Cent|February .| 303,743 233.376 2,888,566{ 2,969,005
Grand: Trunk Syst_(2d wk Mch 824,890 744,283(34,491,826(30,755,897 Toledo Peor & West|2d wk Apr 19,001 17,897 936,034 874,334

Grand Trk West_|lst wk Apr| 134,894| 123,672| 4,709,814 4,251,254 Toledo St L & West|2d wk Apr 74,675 74,016| 2,974,828 2,712,476

Dcet Gr Hav & Mil|ist wk Apr 36,338 33,3891 1,544,981| 1,298,408 | | Tombigbee Valley_ _ February . 7,502 8,158 55,164 53,562

Canada Atlantic_|1st wk Apr 34,499 29,706| 1,566,333| 1,381,663 | |Union Pacific Syst_|February .|3,326,765 1,984,301/30,687,757(32,968,128
Great Northern Syst|March ____ 4,562,515(3,996,095(47,397,182 40,743,789 Vandalia _________ February .| 736,499| 643,836 6,562,631 5,905,055
Gulf & Ship Island._ February .| 164,911| 156,839 1,425,808 1,265,337 | |Virginla & Sou West|March ____ 107,735 86,820 918,872 902,264 .
Hocking Valley____ February _| 576,868 351,929| 5,048,747 4,209,621 | |Wa ) | R 2d wk Apr| 498,906] 474,673/22,931,836 20,333,061
Illinois Central____{March __ __ 5,764,740(1,948,472{17,032,354 43,569,828 | [Western Maryland. February .| 534,940 422,234 4,531,850 8.987.801,‘
Internat & Gt Nor_[2d wk Apr| 145,000/ 147,000/ 6,831,070 6,551,910 | | W Jersey & Seash__ February .| 329,144 302.444| 4,006.760| 3,66 1,360
a Interoceanic Mex_|2d wk Apr{ 171,472 149,321 5,982,204 5,493,357 Wheeling & L Erle_{Mareh ____| 609,589 446,666| 5,242,605/ 4,212,861
Iowa Central______ 2d wk Apr 68,418 65,928/ 2,658,692| 2,430,170 | |White River (Vt)_. February . 2,474 PR | | S
Kanawha & Mich__|February _| 216.951]|. 128.261 1,830,730) 1,476,164 | | Wrightsv & Tenn_ _ February _ 23,016f . 21,102 213,116 186,248
Kansas City South.|March .___| 854,877| 746,166] 7.114.226| 6.601.055 | | Vazoo & Miss Vall_|March _.__| 915,887 818,762| 7,994,297| 7,916,556
K C Mex & Orlent._|1st wk Apr 35,500 26,400 1,353,654 990,858 -
Lehizh Valley_____ February _|2,443,285(2,143,045(23,381,149 21,705,053 Current | Previous '
Lexingion & East._|February - 29,68 33,110 287,270 254,931 Various Fiscal Years. Period. Year, Year.
Long Island_______ tebruary _| Inc. 33,625 Inc. 814,214 :
Louislana & Arkan_ February_.; 102,844| 101,315 848,818 785,897 | |Bellefonte Central_____o-ooo.. Jan 1 to Mch 31 $16,275 $15,267
Louisv Hend & St L{March ____| 119,123 83,406 891,681 770,567 | | Delaware & Hudson__________ Tan 1 to Feb 28| 2,767,904| 2,753,194 !
8 Loulsv & Nashv__|2d wk Apr| 968,600/ 827.900 40,999,928/36,298,619 | |Manistique __________________ Jna 1 to Mch 31 ,003| . 10,274
Macon & Birming'm|March ____ 13,759 13,566] 112,724 110,637 | |a Mexican Rallway____.______ Jan 1 to Mch 31| 2,011,000| 1,780,000
Maine Central____._ February .| 627,895 588,447| 5,928,708 5.516,020 | [e N Y Central & Hudson River_|jan 1 to Feb 28(14,428,387112,755,006
Manistique.._.____ March ____ 2,878 3,004 28,868 36,322 Lake Shore & Michigan South|{Jan 1 to Feb 28 7,485,003| 6,302,242 .
Maryland & Penna_|February . 24,341 24,360 266,855 244,931 n Lake Erle & Western______ fan 1 to Feb 28 844,944 662,263
a Mexican Internat_|2d wk Apr 196,510/ 141,978| 6,876,547 5,416,883 Chicaga Indlana & Southern_|fan 1 to Feb 28 694,041 496,494 -
@ Mexican Rallway_[4th wk Mch| 248,100 193,800 5,877,700/ 5,224,500 Michigan Central.__________ Jan 1 to Feb 28| 4,287,970| 3,798,868
Michigan Central |—See New |York Cen|tral. Cleve Cin Chicago & St Louis_|Jan 1. to Feb 28| 4.495.804 3,909,669
Mineral Range_____ 2d wk Apr| 13,564 13,866 668,695 648,587 Peorla & Eastern._._.________ Jan 1 to Feb 28 503,571 419,042
Minneap & St Louis|2d wk Apr 96,731 82,465| 3,866,940/ 3,367,016 Cincinnati Northern__._._____ Jan 1 to Feb 28 170,296 151,448
Minn St P & S S M)(2d wk Apr| 437,756] 351.388 19,056,898(15,875,068 Pittsburgh & Lake Erle_____ Jan 1 to Feb 28| 2,523,999| 1,621.012

Chicago Division Rutland .. ________________ Jan 1 to Feb 28 400,145 381,839
ﬁisslsslp i Central_|February _ 70,497 59,857 580,529 453,834 New York Chicago & St Louls{Jan 1 to Feb 28| 1,745,748 1,396,434

issourt Kan & Tex|March ____ 2,228,896/1,960,188(20,422,662 19,617,768 Total all Unes______________ Jan 1 to Feb 28|37,579,908 31,894,317
Mo Pac & Iron Mt Northern Central. ____________ Jan 1 to Feb 28| 1,962,315 1,656,015

Central Branch fl2d wk Apr| 953,000 800,000(42,037,652|36,961,244 | |3 Penn-- Bast of Pitis & Erie_..[Jan 1 to Feb 28|25,642.872|21.534.972
Nashv Chatt & St L February .| 9029,281| 923.257 7,611,259| 7,427,483 d West of Pitts & Evie_______ Jan 1 to Feb 28| Inc.3,66 8.508
a Nat Rys of Mexlco|2d wk Apr|1,053,242| 999,775 39,453,519(37,681,584 | [Phila Baltimore & Washington .|Jan 1 to Feb 28| 2,661,256 2,495,556
Nevada-Cal-Oregon.|2d wk Apr 7,548 9,423 366,377 301,605 | | Pittsb Cin Chicago & St Louis__|[Jan 1 to Feb 28 5,5657,633| 4,222,360
Nevada Central_._.|January _._ 4,568 4,482 43,620 46,070 | |Rio Grande Junction_______.__ Dec 1 to Jan 31 152,540 133,235
N O Great Northern [February .| 122.488 50,743 923,113 372,751 | |Texas & Pacific_ o coo___ Jan 1 to April 14| 4,361,003] 3.956,077
N.O Mobile & Chic_ [Wk April 9 32,592 28,777| 1,312,076 1,225,203 | |West Jersey & Seashore..._... Jan 1 to Feb 28 639,354 595.154

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries, Cur'nt Year| Prev's Year| Inc. or Dec, % Monthly Summaries. Cur'nt Year|Prev's Year| Inc, or Dec. | %
$ $ : $ $ $

1st week Feb (41 roads)....| 11,241,397| 9,780,446 +1,460,951/14.88 || Month June 1909 (893 roads) /210,357,226 183,983,829/ 426,373,397/|14.33
2d week Feb (41 roads) ... 11,527,304 10,035,605 +1,491,699/14.86 || Month July 1909 (885 roads) .|219,964,739 195,245,655/ 4-24,719,084|12.66
3d week Feb' (43 roads) _._.. 11,051,964| 10,014,754 +1,037,205/10.35 || Month Aug 1909 (883 roads) .|236,559,877 206,877,014| 4+29,682,863(14.35
4th week Feb (43 roads)....| 12,106 142| 10.615.776 +1,490,366/14.04 || Month Sept 1909 (882 roads) . 246,065,956(219,013,703| +27,052,253(12.35
1st week Mch (43 roads)...__| 11,839,056 10,579,707 +1,259,349/11.90 Month Oct 1909 (881 roads).|222,006,184 205,465,121 416,551,063| 8.05
2d week Mch (45‘roads)-_-- 12,145,513| 10,841,217 +1,304,296{12.03 Month Nov 1909 (756 roads) .|247,370,954 211,281,504+ 36,089,450{17.08
8d - week Mch (43°roads)____ 12,425,300] 10,792,998 +1,632,302{15.12 || Month Dec 1909 (756 roads) (260,613,053 232,261,182| +28,351,871/12.21
4th week Mch (49 roads).... 19,459,324| 16,567,644 +2,801,680[17.45 || Month Jan 1910 (740 roads).|207,281,856 180,857,628] 4 26,424,228{15.16
}lt week Apr. (44 roads)....| 12,373,504 11,053,524 +1,319,980(11.94 Month Feb 1910 (773 roads) .}200,129,088 172,751,230|+27,377,858/15.85
3d ' week Apr. (40 roads)____) 12,201,623 10,672,458 +1,529,165{14.33") Month - Mch 1910 ( 53 roads) .| 65,155,888 56,360,415 +8,795,473/15.61

‘< @ Mexican, currency. d Covers Mues directly operated. e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa &

.:Y. Ry., the latter of which, being a Canadian road, does not make returns- to the Inter-State Commerce Commission. - f Includes - E ansville - &
diana ER. ¢ Includes the Cleveland Lorain & Wheeling Ry. in both years. ‘n Includes the Northern Ohto RR. 'p Includes earnings ;otvMu‘:)nOlty‘
& Ft_.”Dodzq and Wisc. Minn. & Paclfic;.. 'L:J,.Includes Loulsville & Atlantic from July 1 1909 and the Frankfort & Cinclnnati from Nov. 1 1909, . forg
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Latest Gross Earnings by Weeks.—In the table which fol- G R e i
lows we sum up segarately the earnings for the second week Roads. Year. Year. Year. Year.
April. The table covers 40 roads and shows 14.33% | c.igian Pacifc.a.. . Feb 5,092,052 4,906,208 1 487,020 762,145
increase in the aggregate over the same week last year. “July 1 to Feb 28_____- 62.021.990 50,439,725 22,873,492 15,193,072
' Central of New Jer_b___Feb 2,087,004 1,762,353 927,567 654,458
Second Week of April. 1910. 1909. | Increase.| Decrease. chesgggxkle? O e 7 080 i Ml Lo R
, $ s $ $ Tuly 1 to Feb 28._....20,584,247 17,336,609 8,293,663 6,623,559
Alabama Great Southern_____. 77,254 59,194 18,060 ______ Chic Great Western_b__Feb 954,081 757,734 154,330 def.3,214
Atlanta Birmingham & Atlantic| 48,091 43,406 4,685 ______ Sept 1 to Feb 28______ 5,880,519 5,576,138 1,503,786 940,354
Buffalo Rochester & Pittsburgh 121,061 136,013| _____._ 14,952 | Colorado Midland_a---_Feb 152,452 154,756  def3,581 7,917
8anag{:n Northern | 288,800 133'388 333'(7)88 ...... July 1 to Feb 28______ 1,617,491 1,581,795 248,109 335,278
anadian Pacific ,817, 490, 27,000|  ______ ,293,32 ,168, ’ 2
Central of Georgia 218,000, 178,500/ 39,500| ___.__ °°‘°5?33 ? go }I*g‘ll)erzgitfirj??l% ,ggg.m? 1(1).5gg.ggg 4 ggg.ggg 3 ﬁéi 2?(7)
Chattanooga Southern._._ 2,331 1,200 . 1,131 ______ ! TN
Shessbeate s Ohio il gobon  anono Copre Tangoob.-;cdan | S0Sl sLa inass L
‘Chicago & Alton 235.321| 248,567 ._.___| 13,246 WY 3 MOrelt SBwweaas : e ’ x
cmcago Indianap & Louisville_| 112,114 105,518 6,598 _____._ Cuba RR___-_____._-_-- Feb 254,508 223,080 122,339 114,955
Cincin New Orl & Texas Pacific] 176,098 140,537| 35,561 ____.._ July 1 to Feb 28__._._ 1,530,657 1,288,957 596,629 540,962
Colorado & Southern_________ 275,261 245,431 29,830 ______ Delaware & Hudsen_b__Feb 1,391,918 1,288,508 428,148 387,376
B"?"?i & Rlo (:;r(rlande ......... 45%.238 323.223 40,500 —-—o-- Jan 1 to Feb 28______ 2,767,904 2,753,194 856,331 907,767
etro ackinac__ . ______ 26,460,  20,8¢9| 9,001} ... _. :
* i " Denver & Rio Grande_a_Feb 1,681,881 1,340,473 376,869 189,950
833}1;&8‘33&?@?3%%ﬁ%ﬁgt.lc' SS"%SZ §2'§§‘-} | I July 1 to Feb 28______ 15,775,613 13,868,698 4,404,976 3,927,697
Grand Trunk of Canada.____ - ' il BT Dul So Sh & Atl_b______ Feb 213,703 . 195,621 54,782 41,615
lC;mndi Téunkdvgestern&-m_u__ }, 824,890 744,283 80,607 _____._ July 1 to Feb 28 ____.__ 2,144,772 1,776,446 670,890 472,820
etroit Gran aven wl| | {1 |BHMe,a---c-eemeeeea- Feb 3,997,016 3, 2 ; 810
Oacads Anantie oo o W j Bl i Feh EE 30,580,704 33,370,155 10,108,303 8,437,203
International & Great Northern| 145,000 147,000 __.___ 2,000 o e iy
Interoceanic of Mexico._______ 171.472| 149,321 22,151 ______ Fon%a 'lmhln: &ﬁlgvs.la_-Mch eg%'ggg 522'222 3%3';25%3 2%2'333
Towa Central ________________ 58,418 65,928 ______ 7,510 uly 1700 .MCR Ob--so-o F9UDy ’ Sl ’
Loulsville & Nashville_ _______ 968,600 827,900/ 140,700, ______ Georgia RR_b__.___._-- Feb 238,307 233,636 45,481 54,918
ﬁf:icalnrl‘nternatlonal ________ 1(1)255)‘150 1%;9%2 54,532 e T July 1 to Feb 28______ 2,074,454 1,946,897 571,609 387,718
neral Range__.__..---- “-s- 3,564 866 - Grand Trunk of Canada — '
Minneapolis & St Louls_______ 96,731 82,465 14,266] ______
Minneapolls §t Paul & SSM _j| 437,756 3511388 86368 - v 25 315011 20,141,705 4.086.095 5.035.089
Missouri Pacific. . - - - .. 53.000 ) Grand Trunk Western Feb - 460,857 351,848 89,057 30,173
i e e o 953,000 2000001, 10M00el =T July 1 to Feb 28 4,026,862 3,634,547 991,742 910,454
0 e [ o J 7 4 289 sesee- ] W & VI AUN S¥sesses L] » ’ . [ ’
National Rallways of Mexico___| 1,053,242| 999,775 53,467| _.____._ Det Gr Hav & Milw___Feb 140,155 105,603 21,899 4,380
Il\{f:a&ga-gglu%)rnlta};Oregun _____ g.gég 9,423 .- 1,gzg July 1 to Feb 28______ 1,369,326 1,145,909 340,616 266,995
ra e dSouthern_ .o .- - --- . 9001 cma 3
St Louis Southwestern - - ... 191.949 175635 16,314 ______ Canada Atlantic __..__ Feb 116,309 106,576 4,866 def14,113
Seaboard Air Line. . . - --... 414'908| 350.197| 64,711 ___ - July 1 to Feb 28_____._ 1,379,185 1,222.450 220,568 ,1
Southern Railway____________ 1,114,721 980,267| 134,454 ______ Gulf & Ship Island_a_..-Feb 164,911 156,839 34,882 37,716
Texas & Paglfic. - 275,116 242 327 32,780 ... July 1 to Feb 28______ 1,425,808 1,265,337 386,658 283,142
oledo Peoria estern_ _____ ,00 ' ,104) ______ ;
Toledo St Louis & Westeri | 7Ta678|  rdlolg| | esu oo Hocklng Valley & oa---T0 5 016047 4300051 1770040 1,212,751
--------------------- B e ’ ------ | Tilinols Central_a._...._Feb 4,914,916 4,547,457 1,052,277 1,049,559
Total (40 roads) _ .. - ——_-. 12,201,623(10,672,458(1,569,398| 40,233 July 1 to Feb 28____.. 41,267,614 38,621,356 8,395,474 8,757,452
Net increase (14.33%) - - - - - _-- N e ——— 1,529,165 ______ g Interoceanic of Mex___Feb 695,298 652,666 255,468 228,498
July 1 to Feb 28_____ 4,867,788 4,415,004 1,693,201 1,422,982
. . Towa Central_a_- .- Feb 250,906 223,838  h32,742  h18,379
For the first week of April our final statement covers 44 July 1 to Feb 28 ... 2,247,731 1.994.389 h473.650 357,606
roads and shows 11.949, increase in the aggregate over the | Kanawha & Mich_a_.__Feb 216,951 128,262 44,507 2,484
same week last year. July 1 to Feb 28______ 1,830,730 1,476,164 502,404 261,189
Kansas City Southern_b_Mch 854,878 746,166 287,485 293,558
First Week of April. 1910. 1909. | Increase.| Decrease. Lon:;‘;{;rll dt° Mch 31"};&{) 7‘114ii2633 66';'31'055 2'451}?:: " :;5461'481
s s s s "~ Jan 1 to Feb 28______ Inc 85,381 Dec 3,048
Previously reported (39 roads) _|12,255,837(10,962,601|1,352,026| 58,790 | Loulisiana & Arkansas_a_Feb 102,844 101,315 30,847 37,665
%léaltta!p%)g:th%)u%h%n&_ Srdiie ,2:082 1,880 552 July 1 to Feb 28____._ 848,818 785,897 294,605 214,511
nve [4) este acllic AV YD ’ ’

Detrolt Toledo & Ironton_ 2576 24732 odd Lol e e 50 0 77555  6b7.81 208544 202,80
Ann AYDOr .. .ccommme sn s 3, . 0200 | .. Y T T T EmeTT e ’ : * !
Kansas City Mexico & Orlent__ 35,500 26,400 9,100 ______ Manistique_b._._._.______ Mch 2,878 3,004 def 756 317
: d i : Jan 1 to Mch 31___.__ 9,093 10,274  def2,428 2,534

Total (44 roads) ... 12,373,504/11,053,524/1,378,770| 58,790 | Maryland & Penna_a_.._Dec 36,057 26,769 82 6,124
Net increase (11.94%) - _| —cccooo | —cceooo- 1,319,980 _____. July 1 to Dec 31______ 218,732 197,034 62,737 61,245
o Megicn IptemaCl, R B2 | SIOSHE LMD L 400
- 5 uly €D &8 ... - - . o £ L ’ » » ’ ' .
Ne.t Earmngs_ Monthl_y to Latest Dates.—In our ‘“Railway | Mineral Range_b______ Feb 63,208 60,742 2,334 859
Earnings” Section, which accompanies to-day’s issue of the July 1 to Feb 28_____. 571,670 551,255 82,376 92,680
“‘Chronicle’” as a special Supplemen rint the Februar Minneap & St Louis_.a.-.Feb 321,093 258,632 k25,976 k29,065
g Ep pplement, we print t y July 1 to Feb 28__.___ 3,300,698 3.835.863 k919,848 k874,314
returns of earnings and expenses .(or in the absence of the | ..~ StP &SSM.aFob 843090  776.653 188411 192,022
February figures those for the latest previous month) of Tuly 1 to Feb 28 .. .10,648,617 8,578,094 4,738,942 3,261,123
-every steam-operating railroad in the United States which is | Chicago Division_a___Feb 652,754 535,919 180,383 92,681
.obliged to make monthly statements to the Inter-State MNIJ“:Y } to Fek 28______ 5,653,263 5,002,885 1,653,577 1,396,955
- ; ssissippl Central .b_..Feb 70,497 59,857 29,203 25,751
Commerce Commission at Washington. . July 1 to Feb 28.____. 580.520 453,384 234,753 170,116
 The Inter-State Commission returns are all on a uniform | yyeeou Kans & Tex_b.Feb 1,921,341 1,839,992 354,878 _ 396,378
basng, bot.h. as to revenues and expenditures, and possess July 1 to Feb 28______ 18,193,765 17,657,580 5,799,225 5,319,860
special utility by reason of that fact. In a number of in- | Missouri Pacific.b____-- Feb 4,111,208 3,559,885 861,705 739,059
stances these figures differ from those contained in the | Jl“lY 1to Feb 28...... 35,361,652 31,294,244 10,542,800 9,155,083
monthly statements given out by the companies themselves, | ¢ Negionel Rysof Mex.-Feb 4,483,077 8.950.053 1 5:070.500 11:715.860
for publication, and in which the accounts are prepared in | Nevada-Cal-Oregon_b.._Feb 27,032 24.990 11,404 11,556
accordance with old methods of grouping and classification July 1 to Feb 28_____. 318,688 - 247,762 170,911 - 133,982
Eursued in many instances for years. We bring together New JO{l Gt Northern.a_Feb 122,488 50,743 51,830 7,868
ere (1) all the roads where there is a substantial difference | o ¢ C‘;Zt 1&";’13‘;&2‘?;-};5 6 g;g';;g . ?Z:;g; 3 :g;'gg; : zif'zg;
‘between the two sets of figures, so that those persons who Jan 1 to Feb 28......14,428.387 12,755,006 3,390,982 2,692,561
for any reason may desire to turn to the company statements Lake Sh & Mich So_b_Feb 3,611,126 2,985,516 1,195,024 917,027
will find them readily available. We also give (2) the re- La?nEL to Feb 28_____. 7,485,003 6,302,242 2,508,834 2,144,201
4urn - e Erle & West_b__Feb 420,333 328,035 123,134 51,224
turns of such roads (even where the figures correspond ex Tan 1 to Feb 8. . 824'044 662263 225,001 77,654
-actly with those in the Inter-State Commerce reports) which.|  cpic 1nd & South. b. . Feb 369.129 230,890 142,619 57 470
-go beyond the requirements of the Commission and publish Jan 1 to Feb 28...... 604,041 496,494 ~ 243,520 128,810
their fixed charges in addition to earnings and expenses, or Mich Central_b__..._._ Feb 2,129,865 1,891,207 573,210 522,886
«(3) which have a fiscal year different from that of the Inter- Cl"”“ 1 to .Feb 28..... - 4,287,970 3,798,868 1,116,849 1,030,476
‘State Commerce Commission, in which latter case we insert oy Glys Oh & S L.b Feb 2.401,007. LSt I0s 112180 R
‘the road so as to show the results for the company’s own Peorla & Eastern b—Feb 239.770 210,279 53.369 47.243
year. We likewise include (4) the few roads which operate Jan 1 to Feb 28._____. 503,571 419,042 133,871 83,757
-entirely within State boundaries, and therefore do not report |  Clucinnaul Northern b Feb 80,773 74,309 21,873 | 9,185
fo the Fedoral Commssion, and (5 Mexican and Conadian | pusi, o FO 8- 1iote  poius - aan S
companies. We add (6) the roads which have issued their Jan 1 to Feb 28...... 2,523,999 1,621,012 1,361,793 769,891
own statements for February, but have not yet filed’any Rutland b_________. Feb 193,636 186,004 40,112 35,737
returns for that month with the Commission. Finally (7) N?’é ‘-111 to Feb 28_..___. 400,145 381,839 85,093 74,263
~we give the fi . : c&StL_b.._Feb. 806,339 644,580 220,877 110,775
:theigr March s%;::; gfl tany roads that have already submitted Jan 1 to Feb 28. ... 1,745.748 1,396,434 572,275 284,010
. _ Total all lines_b_____ Feb 18,148,061 15,362,671 5,121,401 3,759,103
_Cg,o,s Barnings—— — N::E%:nemzs : Jan 1 to Feb 28_____. 37.579.908 31,894,317 10,799,266 8,159,476
urrent revious  Curre N Y Ontarlo & West_a__Feb 544,670 557,812 79,532 117,678
Roads. Yesaf- Yesaf- YG:'- ol July 1 to Feb 28______ 5,581.924 5,489,325 1,536,585 1,588,173
. : ‘ N Y Susq & Western_a__Feb 278,581 280,923 95,953 107,194
At Top & S T bob 720008 STt £AST ATAE | TN L RS p il nIBH eniede ssenad
Baltimore. & Ohlo_b.. .. Mch 7.643.309 6.037.578 .2.633.004 1,850,973 Nortgl_li & Western_b___Feb 2,657,233 2,167,477 992,004 799,518
July 1 to Mch 31_____64,302,463 55,828,734 20,368,560 18,717,146 | h“ v 1 to Feb 28.._... 22,769,641 10,178,752 9,278,135 7,580,858
'Bangor & Aroostook_b..Feb 264.89% -©249.795° 113.995 91.753 WprtJern Central_b_... .Feb 946,,3;(9 788,979, 107,884 9,18
Tqy i to Feb 28..._.. 1,016,942,,1,890,133 754,845 641,122 | o o H k- 1O FED Bewesvn 1,462,815...1;606,015",243.812 . 646
‘Bellefonite: Central_b_..Mch 6.200. ..5112 720 def 269.) HrIe "99'5 """""" FeP :548,201 - ,445'096 93,387 27""862\
R econtral-DouMOl, - B20K. Ll iz £ 2381 20" July 1 to Feb 28. ... 5,351,103 4,213,548 1,127,419 . 879,72§
Byl o R el T iy ' e evai Pennsylvania—Lines directly: dperatéd=— . . o
Bridgeton & Saco Riv:.:Feb 3,929 ~-'3,377 836 - 600 ““East of Ditts & Erle..Feb 12,424,960 10,314,160  2,£20,200" 1,990,509
July 1 to Feb 28._____ 34,467 33,622 10,463 10,107 an 1 to Feb 28 ... 25.642.872 21.534.972 6,041,308 4,518,508
«Canadian Northern .. __._ Feb 698,900 502,600 131,500 93,400 West of Pitts & Erle._Feb ., 1Inc 1,756,300 Inc 503,800
July 1 to Feb 28______ 8,280,500 6,663,900 2,362,000 1,951,600 Jan 1 to Feb 28.__ ... Inc 2,668,500 1nc 1,325,800
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; Earnings Net Earnings
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Pere Marquette_b______ Feb 1,161,369 1,010,563 253,872 171,951
July 1 to Feb 28______ 10,574,807 90,333,519 3,179,147 2,661,105
Pitts Cin Ch & St L_a___Feb 2,649,941 2,073,528 534,193 417,825
Jan 1 to Feb 28______ 5,557,633 4,222,361 1,252,673 833,025
Phila Balto & Wash____Feb 1,282,316 1,232,416 168,313 176,113
Jan 1 to Feb 28______ 2,661,256 2,495,556 422,196 341,296
Reading Company—
Phila & Reading_b...Feb 3,501,360 2,906,739 1,345,562 1,139,066
July 1 to Feb 28______ 29,564,341 26,434,932 11,474,320 10,392,388
Coal & Iron Co_b_ ... Feb 2,715,967 2,497,772 139,886 def.14,033
July 1 te Feb 28______ 22,206,207 22,803,426 937,431 1,161,270
Total both cos_b..__.. Feb 6,217,327 5,404,511 1,485,448 1,125,033
July 1 to Feb 28______ 51,860,548 49,238,358 12,411,751 11,553,658
Reading Company___.Feb  ______  ______ 134,288 128,657
U 5 o Hols Rh oDy wmmsasi emmns 1,163,811 1,002,825
Total all companies__._Feb  ______  ___.__ 1,619,736 1,253,690
July1toFeb28____.__ _____°  TIT°t- 13,575,562 12,574,483
Rlo Grande Junction__._Jan 70,546 64,516 n21,163 n19,354
Dec 1 to Jan 31_-_-_.- 152,540 133,235 n45,762 n39,970
"Rio Grande Southern_h._Feb 49,311 32,603 14,033 2,392
July 1 to Feb 28______ 347,575 394,142 97,943 146,243
Rock Island_b_.._...__Feb 4,872,234 4,574,736 938,921 1,199,627
July 1 to Feb 28______ 44,693,146 41,268,074 13,047,196 12,199,900
St Joseph & Grand Isl_b_Feb 121,597 123,541 def15,158 39,825
- July 1 to Feb 28______ 1,115,698 1,109,945 178,333 393,130
St Louis & San Fran_b._Feb 3,056,204 2,950,734 937,055 1,090,117
July 1 to Feb 28______ 27,969,181 25,499,163 8,304,551 8,001,105
Chic & East Illinois_b_Feb 1,009,119 781,127 249,392 253,277
July 1 to Feb 28______ 8,069,509 7,002,313 2,638,065 2,071.817
Evansv & Ter Hau_b_Feb 179,352 149,255 45,677 47,754
July 1 te Feb 28______ 1,654,948 1,443,017 634,531 515,992
Total all ines_b.____ Feb 4,244,675 3,881,116 1,232,124 1,391,147
- July 1 to Feb 28______ 37,693,637 33,944,493 11,577,146 10,588,915
St Louis Rocky Mountain & )
Pacific_a_ . __________ Mch 173,667  ______ 61,280  ______
) July 1 to Mch 31______ 1,258,858  ______ 425,430 . __.._
St Louis Southwestern_a_Feb 840,735 830,447 128,560 141,363
July 1 to Feb 28______ 7,548,500 7,196,164 2,015,340 1,674,063
Southern Pacific.a-_____ Feb10,105,106 8,560,998 2,937,771 - 2,427,999
July 1 to Feb 28______ 90,452,592 80,144,758 33,188,469 27,585,986
Texas Central_a________ Feb 88,514 92,057 32,721 19,050
July 1 to Feb 28______ 746,892 854,816 226,749 279,239
Texas & Pacific_b_____._ Feb 1,185,534 1,090,438 226,679 200,188
Jan 1 to Feb 28______ 2,546,817 2,337,247 612,362 541,730
Toledo & Ohilo Cent_a_._Jan 357,048 262,462 117,118 481,831
July 1 to Jan 31______ 2,584,623 2,735,629 854,475 913,792
Toledo Peor & West_b__Mch 96,122 94,300 15,625 17,331
July 1 to Mch 31______ 901,583 842,354 224,343 168,722
Union Pacific_a_______. Feb 6,326,765 4,984,304 2,394,995 2,010,102
July 1 to Feb 28______ 60,687,757 52,968,128 28,574,385 26,274,126
Virginia & Southw_b___Mch 107,735 86,820 34,213 22,579
July 1 to Mch 31______ 918,872 902,264 228,300 318,564
Western Maryland_a_.._..Feb 534,940 422,234 r227,466 122,359
West Jersey & Seashore_Feb 329,144 302,444 (def24,716 def24,716
Jan 1 to Feb 28 ____._ - 639,353 595,154 def62,712 . def71,412
Yazoo & Miss Val_a. .__Feb 784,748 826,631 112,271 53,483
July 1 to Feb 28__..___ 7,078,410 7,097,794 1,089,567 900,540
INDUSTRIAL COMPANIFES.
——(@ross Earnings Net Larnings
Current Previous © Current Previous
Companies. Yesar. egr. Yegr. Year.
N : i $.
Am Pow & Lt(sub cos)a_Mch 154,950 133,820 65,943 43,506
Pittsburgh Coal Co— '
Jan'1 to Mch 31______  ______  ______ 792,538 429,200
Portland (Me) Elec Co._Mch 29,962 27,120 18,512 15,490

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

¢ These results are in Mexican currency.

h For Feb. 1910 additional income is given as showing a deficit of $12,122,
against a deficit of $3,351 in 1909, and for period from July 1 to Feb. 28
there was a deficlt of $23,297 in 1910, against a deficit of $54,985 last year,

J The company now includes the earnings of the Denver:Enid & Gulf RR.,
Pecos Valley System and Santa Fe Prescott & Phoenix Ry. in both years.
For February taxes amounted to $318,705, against $270,168 in 1909; after
deducting which, net for February 1910 was $1,926,902, against $2,495,545

year. For period from July 1 to Feb. 28 taxes were $2,473,859 in 1910,
against $1,884,295 in 1909. !
-k For Feb. 1910 additional income was $1,1906, against $9,677 In 1909;
and for period from July 1 to Feb. 28 was $89,431 in 1910, against $98.693
of gross earnings.

last year.
n These figures represent 30 %
r After allowing for miscellaneous receipts and net from coal and other
g? g.rgg‘lie!}ts.lg%al net earnings for Feb. 1910 were $270,355, against
. n ”

Interest Charges and Surplus.

: —Int., Rentals, &c.— —Bal. of Net E’'ngs.—
i Current Previous Current Previous
Roads. Year. Year. Year. Year,
‘ $ $ $ $
Bangor & Aroostook..._Feb 83,214 79,398 742,190 719,164
uly 1 to Feb 28______ 671,469 655,655 202,006 56,348
Bellefonte Central_____ Mch 236 243 484 def 502
Jan 1 to Mch 31______ 708 729 def 16 646
Bridgeton & Saco Riv._Feb 593 635 243 def 35
uly 1 to Feb 28______ 4,833 5,011 5,630 5,096
Central of Néw Jersey.__Feb 527,464 526,469 400,103 127,990
July 1 to Feb 28______ 3,951,461 4,053,123 4,683,952 3,099,781
Chesapeake & Ohlo_____ Feb a509,573 549,379 326,734 65,170
July 1 to Feb 28______ a4,110,070 a4,117,751 4,183,593 2,505,803
Chicago Great Western. _Feb 216,096 280,878 zdef61,818zdef280,895
Sept 1 to Feb 28______ 1,260,731 1,731,582 £254,769zdef774,385
Colorado Midland______ Feb 31,446 31,350 edef8,546 edef29,936
y 1 to Feb 28______ 250,993 250,800 edef55,929 e24,184
Colorado & Southern.__Feb 256,541 251,280 185,205 c111,090
July 1 to Feb 28_____._ 2,036,876 2,052,759 €2,438,551 c1,836,245
Copper Range..________ 13,217 12,437 2,748

uly 1 to Jan 31 ____ 87,880 84,563 124,714 d;éggg
CubaRR._____________ Feb 36,667 33,760 85,672 81,19:
July 1 to Feb 28______ 288,544 261,119  308.085 279:84;
Denver & Rio Grande___Feb 456,279 331,954  d132,498 ddef85,708
July 1 to Feb 28______ 3,543,650 2,678,649 a2,375,355 d2,048:2603
Duluth So Sh & Atlantic_Feb 95,215 90,556 zdef35,324 zdefd7 047
July 1 to Feb 28______ 769,603 724,226 zde160.887zdet207:834
Georgia RR ___________ eb 60,897 . 59,478 zdef5,708 23,11
fuly 1 to Feb 28______ 483,610 ‘486,815 168,587 zdef26.55$
Gulf & Ship Island_____ Feb 31,510 | 35,776 74,401 2,446
July 1 to Feb 28______ 252,434 280,231 142,176 1‘7,780
Hocking Valley_:______ Feb 92,87 98,438 160,024 z1,587
July 1 to Feb 28______ 770,35 790,067 71,713,804 71,173,245

ized for FRASER

—Int., Renlals, &c.— ——Bal. of Net E'ngs.—
Current Previous Current Previous
Roads. Yo‘ar. Ye‘ar. Year. Y%ar.
Kanawha & Mich..____ Feb 26,004 23,494 241,405 zdefl12,254
July 1 to Feb 28______ 211,327 185,317 2405,284 :1:147.'615
Loulslana & Arkansas._Feb 25,262 20,428 714,246 224,622
- July 1 to Feb 28 ______ 190,893 162,998 173,610 2111,498
uisv Hend & St L__.._Feb 14,019 15,034 28,062 74,493
- Jlu.lx:1 I&to Feb 28._____ 127,213 129,280 285,558 z76,9212
arylan Penna_____ Dec 3,959 3,979  def3,877 2,145
July 1 to Dec 31...... 23,752 23,'_172 38,985 37,473
Mineral Range____...__Feb 10,909 13,419 zdef7,527 zdef12,546
July 1 to Feb 28______ 108,742 108,417 zdef22,645 zdef14,170
Missourt Kansas & Tex. _Feb 585.419 508,884zdef222,0782def103,943
July 1 to Feb 28.. ... 4,452,157 4,482,976 21,454,337 1924,321
Nevada-Cal-Oregon. __._ Feb 3,612 3,955 28,549 28,629
July 1 to Feb 28______ 29,185 31,752 2150,586 2111,686
New Orleans Gt North’'n_Feb 46,749 22,784 z17,263 zdef2,786
July 1 to Feb 28_ _ ___ 369,630 171,520 789,005 rdef50,195
N Y Ontario & Western_Feb 97,462 101,151 def17,030 16,327
July 1 to Feb 28______ 762,598 745,938 773,087 842,235
Norfolk & Western_____ Feb 478,260 463,760 513,834 335,785
July 1 to Feb 28__ ____ 3,753,168 3,522,280 5,524,967 4,058,578
Pere Marquette_____.__ Feb 371,684 351,495 2df110,570 zdf172,745
July 1 to Feb 28______ 2,888,703 2,856,238 343,001 2df21,850
Reading Company._____ Feb 880,000 873,542 739,736 380,148
July 1 to Feb 28______ 7,040,000 6,988,333 6,535,562 5,586,150
Rio Grande Junction.._Jan 8,333 8,333 12,830 11,021
Dec 1 to Jan 31______ 16,666 16,666 29,096 23,304
Rio Grande Southern.._Feb 20,735 19,874 zdef.6,670 zdf.17,392
July 1 to Feb 28______ 155,676 155,538 zdf.46,870 z1,993
St_Louis Rocky Mountain &
Pacific._____________ Mch 34,455  ______ 26,825  ______
July 1 to Mch 31.______ 269,453  ______ 155,977  ______
St Louls Southwestern. _Feb 170,884 176,239 73,220 21,073
July 1 te Feb 28______ 1,379,555 1,366,770 19099,033 637,047
Texas Central__.______._ Feb 5,664 3,814 | 27,057 15,236
July 1 to Feb 28______ 45,786 39,874 180,963 239,365
Toledo & Ohio Central..Jan 35,832 41,072 788,255 z17,869
July 1 to Jan 31______ 276,236 282,091 673,960 2677,365
Toledo Peor & West____Mch 25,782 24,275 zdef6,158 zdef5,097
July 1 to Mch 31______ 221,260 211,792 723,334 zdef24,335

INDUSTRIAL COMPANIES.

—Int., Rentals, &c.—

—Bal. of Net E'ngs.—
rrent Previ

Current Previous Cu ous
Companies. . Ye‘qr. Yesar. Ye;zr. Yegr.
Am Pow & Lt(sub cos) __Mch 20,251 12,173 45,692 31,333
Pittsburgh Coal Co—
Jan 1 to Mch 31______ 647,267 594,654 145,271 df.165,454
Portland (Me) Elec Co._Mch - 9,129 9,194 9,383 6,296

a These figures are after deducting other income

¢ After

exchange. The sum

allowing for miscellaneou
d These figures are after allowin

of $10,000

and placed to the credit of the renewal fund.. .
z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

8 charges and credits to income.

Latest Gross Earnings. Jan, 1 to latest iate. .
Name of —
Road. Week or | Current | Prerious| Current revous
Month. Year. Year. Year. Year.
$ 3 $ $
American Rys Co..__|March .___| 304,222| 264,348 866,585 789,459
cAur Elgin & Chic Ry|February _| 103,39 94,335 205,183 193,972
Bangor Ry & El Co._|March ____| 42,229( 87.720 125,018 112,304
Binghamton St Ry__|rebruary .| 25,48:] 24.061 52,665 50,354
Birm Ry Lt & Powe:|January __| 220,03¢| 192,034 220,030 192,034
Brockton & Ply StRy|February . 6,597 6,730 13,472} 13,816
Cape Breton Elect Co|February _ 18,454 15,891 40,379 34,223
Carolina Pow & Lt Co{March ____ 17,026{ 14,575 52,252 42,438
Central Penn Trac.__|{March ____| 63,884] 57.136 184,117 167,332
Charlest Con Ry G&E|March ____|{ 67,314 60.394 199,914 179,063
Chic&OakPark El Ry|March ____ 74,08(| 67,570 642,154 583,713
Chicago Rallways Co.|January ..{1020,614| 945.857 1,020,614 945,857
Cleve Painesv & East|February _ 18,701 16,482 39,786 35,468
Dallas Electrlc Corp_|February _| 105,200 94,588 223,921 196,840
Detrolt United Ry_.._|1st wk Apr| 158,504] 130,742 2,101,087} 1,761,061
Duluth-Saperiorlr Co|March .___| 85,131} 72,99 240,759 11,556
East Penna Rys Co._|January _._ 51,048f 43,246 51,048 43,246
East St Louls & Sub_|March ____| 200,254 158.537 563,681 460,909
El Paso Electric..._. February .| 53,839 45,373 111,797 96,885
Falrm & Clarks Tr CojMarch ____| 44,188| 33,085 120,111 93,153
't Wayne & Wabash .
Valley Traction Co.|January ._| 123,255| 109,673 123,255 109,673
Galv-Hous Elec Co._{February 85,411 82,552 182,042 173,987
Grand Rapids Ry Co_{March ____| 86,211 76,136 251,031 225,177
Havana Electric Ry_|Wk Apr 17| 42,606 37,345 600,852 566,877
Honolulu Rapid Tran i
& Land Co______._ February .| 36,536] 30,323 72,075 62,749
Houghton Co Trac Co|February _| 22,165[ 21,869 47,604 45,429
1llinois Traction Co__|February _| 394,372} 349,505 828,870 735,294
Jacksonville Elec Co_|February .| 43,690| 36,793 90,570 74,729
Kansas City Ry & Lt|February _| 553,543| 519,720 1,165,462| 1,070,668
Lake Shore Elec Ry.|February .| 70,876] 60,471 149,870 34,062
Milw El Ry & Lt Co_[February .| 850,528] 315,565 732,898 657,044
Milw Lt Ht & Tr Co.|Febru 65,057 55,100 132,478 113,215
Montreal Street Ry__|\Wk Apr 15| 64,424/ 58,530/ 1,131,065 1,022,502
Nashville Ry & Light|March ____| 149,276] 154,132 34,314 04,415
North Ohio Trac & I.t{March ____| 173,424} 150,684 484,575 435,083
North Texas Elec Co_{February .| 93,082 82,661 198,931 171,598
Northwest Elev Co.._|March ____| 192.522| 180,037 546,470 514,915
Norf & Portsm Tr Co|January __| 156,372[d157,439 156,372 d157,439
Paducah Trac & LtCo|February _| 18,771 17,807 41,512 36,85
Pensacola Electr ¢ Co|February .| 19,812| 19,081 40,420 38,865
Portl(Ore) RyL&PCo. March ____| 435,652| 370,730 1,259,939 1,064.958
Puget Sound Elec Co_{February .| 131,219{ 125,418 275,588 248,276
Rio de Janeiro Tram
Light & Power___.|February .| 582,366| 575,902 1,222,482| 1,155,191
St Joseph (Mo) Ry Lt
Heat & Power Co__(March ____| 82,459 75,511 251,038 228,197
Sao Paulo Tr, Lt & P.|February _| 215,624| 200,405 444,460 406,656
Savannah Electric Co|February .| 45,130 45,855 94,028 95,841
Seattle Electric Co.._|January ..| 467,700/ 402,811 467,700 402,811
Sou Wisconsin Ry Co|Mareh ____| 13,890| 12,638 40,139 36,118
Tampa. Electric Co._|February .| 56,284] 53,460 109,644 104,438
Toledo Rys & Light_|February .| 237,368 214,092 495,587 439,308
Toronto Rallways..._|Febru -| 805,557| 275,245 632,265 563.62
Twin City Rap Tran.|2d wk Apr( 135,467| 126,393| 1,984,929| 1,797,103
Underground El Ry I .
. of London—
Three tube lines___|Wk Apr 16| £13,005| £12,685 £1909,745| £195,430
Metropolltan Dist_|\Wk Apr 16| £10,049| £9,266/ £162,117| £145.,448
United Tramways_|Wk Apr 16| £5,715| £6,792 £83,741] ' £76,826
United Rys of St L.__|February _|-807,439| 808,161| 1,693,221 1,637,197
United RRs of San Fr|February _| 570,983| 513,638 1,198,649} 1,110,011
Whatcom Co Ry & Lt|February .| 32,816| 30,745 69,017 64,093

¢ These ficures are for consolldated

Norfolk County Ferries.

company. d Includes earnings of the
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Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, inclydi 1
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 Mar. 26 1910. The
next will appear in the issue of April 30 1910.
——QGross Earnings—— ——Net Earnings
Current Previous Current Previous
Roads. Yasar. Yasar. Yesar. Ye‘ar.
Amer Light & Tract Co.Mch 275,348 240,343 . 265,532 231,722
Jan 1 to Mch 31______ 966,171 848,031 938,570 822,008
Bangor Ry & Elec Co_-b_-Mch = 42,229 37,720 22,819 18,787
uly 1 to Mch 31______ 425,651 400,105 244,196 213,181
Binghamton Street Ry._Feb 25,485 24,061 10,532 10,841
Jan 1 to Feb 28______ 52,665 50,354 + 20,988 © 22,719
Brookiyn Rap Tran Co_a—
Oct 1to Dec31___.__ 5,135,907 4,664,324 1,663,108 1,265,305
July 1 to Dec 31__.__.10,909,446 9,830,314 3,870,488 3,116,824
Central Penna Tract Co_Mch 63,884 57,136 16,667 12,702
Jan 1 to Mch 31______ 184,117 167,332 42,484 36,886
Charleston ConRyG &El_Mch 67,314 60,394 23,590 20,758
East St Louis & Sub_b__Mch 200,254 158,537 98,708 66,555
Jan 1 to Mch 31______ 563,681 460,909 269,053 193,036
Fairm't & ClarksbTrCo b Mch 44,188 33,085 27,199 19,8986
Jan 1 to Mch 31.._____ 120,111 93,153 73,292 55,219
Hudson & Manhattan_a— .
. Oct 1to Dec31___.__. 572,901 108,144 241,578 44,621
July 1 to Dec 31______ 947,301 326,751 375,151 24,387
Interboro Rap Trans_b_Mch 2,678,216 2,475,261 1,605,348 1,553,054
July 1 to Mch 31._.... 21,530,079 19,525,352 13,318,592 11,434,225
Metropolitan Street Ry.a— ‘ '
 Oct 1 to Dec 31______ 3,802,649 3,608,097 838,993 534,422
July 1 to Dec 31_____. 7,546,388 7,218,050 1,843,385 = 426,591
Montreal Street Ry.b..Mch 336,197 208,728 115,407 94,896
Oct 1 to Mch 31______ 1,992,236 1,813,343 775,252 663,759
Nashville Ry & Light_a_Mch 149,276 134,132 61,557 51,845
Jan 1 to Mch 31______ 434,314 404,415 186,017 162,028
N Y & Queens County_a— ;
Oct 1 to Dec 31._.._. 232,011 215,906 225 def.4,934
Nor Ohio Trac & Lt_a._.Mch 173,424 . 150,684 74,265 63,964
Jan 1 to Mch 31._.____ 484,575 435,083 198,402 183,112
Third Avenue RR_a—
Oct 1 to Dec 31_____. 1,908,884 1,792,207 618,467 604,558
July 1 to Dec 31_.____ 4,016,213 3,657,163 1,485,579 1,142,515
Troy & New England_b—
Oct 1 to Dec' 31__.._. 6,105 5,588 3,525 def1,167

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, &c.-—— —Bal. of Net E'ngs.—

Current Previous Curreni Previous
Roads. Yo:r. Yegr. Yegr. Year.
Bangor Ry & ElecCo___Mch 13,102 13,086 9,717 5,701
uly 1 to Mch 31._____._ 118,003 110,784 126,193 102,397
Binghamton Street Ry__Feb 8,890 9,411 1,642 1,430
Jan 1 to Feb 28______ 17,811 18,315 3,177 4,404
Brooklyn Rap Trans Co— g
Oct 1 to Dec 31_____._ 1,530,761 1,345,413 225,324 z12,976
~ July 1 to Dec 31______ 3,090,955 2,668,725 991,972 2631,064
Charleston ConsRyG&E _Mch 13,990 13,917 9,600 6,841
East St Louis & Sub____Mch 50,207 50,526 48,411 16,029
Jan 1 to Mch 31______ 149,774 148,821 119,279 44,215
Fairm't & Clarksb Tr Co_Mch 12,609 12,309 14,590 7,587
s Jan 1 to Mch 31_____._ 36,715 36,945 36,577 18,274
Hudson & Manhattan—
Oct 1 to Dec 31_____._ 437,024 170,505 718,456 74,770
July 1 to Dec 31_____._ 781,966 329,526 2943 zdf.55,540
Interborough Rap Trans Mch 1,036,640 1,021,106 2689,833 618,989
July 1 to Mch 31______ 9,185,560 9,134,035 24,453,088 23,049,675
Metropolitan Street Ry— .
. Oct 1 to Dec 31______ 683,916 799,743 196,020 zdf.231,814
July 1 to Dec 31...___. 1,357,694 1,349,375 574,785 2df.839,891
Montreal Street Ry . ____ Mch 43,068 38,901 72,339 55,995
Oct 1 to Mch 31_.____ 214,978 198,043 560,274 - 465,716
N Y & Queens County— .
Oct 1 to Dec 31______ 62,975 63,919 zdf.62,439 def.68,853
Nor Ohio Trac'& Lt____Mch 43,291 43,803 30,974 20,161
. Jan 1 to Mch 31______ 129,874 131,486 68,528 51,626
‘Third Avenue RR— '
Oct 1 to Dec 31______ 206,991 217,436 422,863 2395,793
July 1 to Dec 31_.____ 413,930 425,596 z1,083,658 z726,043
Troy & New England—
Oct 1 to Dec 31___.._ 2,575 2,636 2978 zdef3,738

z After allowing for cher income received.

ANNUAL REPORTS. |

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the ‘“Chronicle’” in which
it is published. The latest index will be found in the issue
of March 26. The next will appear in that of April 30.

Chicago Railways Co.
(Report for Fiscal Year ending Jan. 31 1910.)

" The second annual report, just issued, contains only the
following tables:

INCOME ACCT. FOR YEAR END. JAN. 31—JOINT ACCOUNT WITH CITY

1909-10. 1908-09. 1902-10. 190%-09.

Passenger earns.._12,155,017 10,773,914 | Maint. of way, &c. 546,507 544,763
Chartered e¢ars... 4,728 4,619 | Maint. of equipm’t 762,862 844,712
Madl oL 35,5666 31,813 (Renewals ....... cr. 37,639 171,201
Advertising _..._ 63,000 44,333 | Oper. power plants 1,326,919 1,000,149
Rentofland, &c- . 13,262 14,633 | Operation cars... 4,042,786 3,618,693
Rent of equipment 27,182 33,974 | General expenses_ 1,393,538 1,119,639
Sale of power.... 19,922 17,925 | Exp. acct. invest-
Int. on deposits. . 37,040 41,711 ment real estate 62,867 54,837
Miscell. income... 87,175 74,149 | Taxes . -cocao-- 612,177 371,955

: Groas tneome_. 12,442,882 11,037,071 Total .expenses. 8,710,017 7,725,950
BAlADC o o o o e e —e—c—cm——————— 3,732,865 3,311,121
Deduct Interest at 5% on valuation. .. ......... G 2,275,719 1,789,684
Net fneomMe._ - .. o ececcceccccmcccmmmmm——m—————— 1,457,146 1,571,437

Diviston of Net Income—
- . 1910. 1909. . . 1910. 1909.

City of Chicago (55%) $801,430 $864,290|Chic. Rys. Co. (45%)-$655,716

$707,147

hitized for FRASER
0://fraser.stlouisfed.org/

TRAFFIC STATISTICS FOR YEARS ENDING JAN. 31.

Pass. Carried— 1909-10.  1908-09, Car Mileage— 1909-10. 1908-09.
Revenue ...--- 245,510,655 217,400,335 | Passenger cars. 45,993,236 43,857,066
Free - -ccoceu-- ,303,145 2,947,287 | Mail cars______ 164,763 164,388
Transfer.-..--- 177,324,580 153,295.7661 )

Total _._ .-~ 427,138,380 373,643,388 Total _..._.. 46,157,999 44,021,454
Percentage of operating expenses to gross income_- .. ... ... .. 65.38  65.
Percentage of renewals to gross income. . - o - oo, cr. 0.30 1.57
Percentage of taxes to gross income .. _ ... 4.92 3.37
Percentage of interest on plant value to gross income........._.. 18.29 15.76
Percentage of net divisible income to gross income. .. ... ... 11.71  14.24

TOtAl - oececccvcmmmecmmmcmmccco-—cececoseiecmmmomesadooaa- 00.00 100.00
Percentage of revenue and free passengers using transfers_..._.._. 73.98  69.57

INCOME STATEMENT YEARSEND.JAN.31—NON-PARTNERSHIP ACCT

1909-10. 1908-09. 1909-10. 1908-09.
Co.’s proportion of $ $ Int. accrued on 1st $ $
income (see above) 662,105 707,147 M. bonds_.._._._ 820,833 400,000
Int. on valuation of . Consol. M. bonds.1,199,989 1,213,016
property - -.---2,270,904 1,739,684 Coll. & fund. notes 396,900 414,613
Int. on bank balances 88,472 99,873 |  Underl’g securities _____. 29,986
Int.on treas.secur-- 17,709 38,933| Miscell. items.... ____.._ ' 1,672
Int. on bds. & collat. Sink. fd. res’ve acer. 250,000 250,000
notes not issued.. 26,951 153,665|Corporate expenses
Miseellaneous income 48,496  ______ and adjustments. 150,758 124,140
Total gross inc_-_-3,114,637 2,739,302 Total deductions_2,818,480 2,433,327
* Net income available for dividends_ ... ______._____.___ 296,157 305,975

* From these amounts payments were made to the depositaries, who disbursed
from the same an equivalent to 8% in 1909-10, against 4% in 1908-09, to the holders
of participation certificates, series 1, Chicago Railways Co.

GENERAL BALANCE SHEET AS OF JAN. 31.

1910. 1909. 1910. 1909.
Assets— $ S " Liabilities— $ $
Road, equip’t,&c.57,024,117 45,642,087 | Capital stock._ ... 100,000 100,000
Treasury securities 623,069 710,349 | Bonds (see ‘‘Elec.
Bonds deposited as Ry.” 8ec.) ... 64,137,845 47,387,845
- collateral _..-- *9,265,200 *9,265,200 | Collat. 5% notes. . 98,000 498,000
Consols in escrow Collat. 6% notes-. 5,000,000 5,000,000
as reserve under 6% tunding notes. 1,200,000 1,200,000
plan o cccsneaee 367,214 362,923 | Old secur. exch’le
Consols in escrow under plan_.._ 4,190 32,644
for underlying Creditors, &c., of
securities ____. 4,190 32,644 oldeos...---  _____ - 163,362
6% coll. notes un- Current liabilities_ 2,345,334 2,316,142
gold ... 224,000 224,000 | Int., taxes & sink. E
Cagh _.o.ineuwss 7,044,001 1,633,237| fund accrued... 1,215,874 ~ 926,733
Accts. recelvable. 439,852 697,652 | Reserves for dam- :
Prepald acoounts._ 46, 27,440| ages, &C.------ 400,961 848,039
Income from treas- Surplus .-.--.... 156,645 143,975
ury securities _ . 20,297 21,228
Total _.csiuswa 75,058,849 58,616,760| Total _..-__._.. 75,058,849 58,616,760

*= Bonds deposited with trustees as collateral include: With Union Trust Co.
as collateral to $5,000,000 6% collateral notes, consolidated mtge. bonds, series A,
5%, $6,767,200; as collateral to $1,200,000 6% funding notes, consolidated mtge.
bonds, series A, 4%, $1,666,000; with First Trust & Savings Bank, as collateral to
$498,000 5% collateral notes, consolidated mtge. bonds, series A, 4%, $832,000.

—V. 90, p. 559, 446.

Pacific Gas & Electric Company.

(Statement for Year ending Dec. 31 1909.)
EARNINGS AND EXPENSES, ALL COMPANIES.

Gross revenue, $13,650,075; deduct revenue in suspense (San .
Francisco rate cases), $317,574; balance, gross revenue____$13,332,501
(o] ting expenses, maintenance, taxes and reserves for uncol-

ectible accounts, casualties, &C_ - e 7,531,576
Net revenue . o - e e ceemmcmcccccm—cm——cmm—————————— $5,800,925
Interest - - - e emc—cemceccccm—mm———————— 2,088,522
Balance - - o e e—— = $2,812,4038
Deductions—Accrued divs. on pref. stock ($600,000), sinking s
funds ($667,209) , amortization of bond discount and expense :
(A2 207 i i i s o 5 S o i 7 1,309,446
Balance - - - o o e emmmmmmmmmmm——mm—mmmm—mmm—————— $1,502,957

—V. 89, p. 1144.

International Harvester Company.
(Report for Year ending Dec. 31 1909.)

President Cyrus H. McCormick, Chicago, April 9 1910,
wrote in substance; :

Profit and Loss Surphss—Stock Dividend.—The undivided profits for
season 1909, after payment of dividends aggregating 7% ($4,200,000) on
the preferred stock, amounted to $10,692,740, and the total surplus Dec. 31
1909, before distribution of $20,000,000 stock dividend on common stock
(see below) aggregated $27,384,730. This surplus was composed solely
of the balance of net earnings of the business after deducting dividend
payments, the directors having charged off the surplus of $7,076,229
existing at organization Oet. 1 1902 by reason of the excess of the appraised
value of the physical properties (including Inventories) then acquired
($67,076,220) over the par value -of the stock issued therefor ($60,000,000).
The remaining $60,000,000 stock was Issued at par for cash.

On Jan. 29 1910 $20,000,000 additional common stock was issued as a
stock dividend (V. 90, p. 376). Thereby the above surplus was reduced
to $7,384,730. - ;

Repairs, Renewals and Maintenance Charged to Operating Expenses.
1909 1908 1907

Harvester works and twine mills_ ____ $1,666,598 $1,445,446 -$1,599,116
Furnaces, steel mills, &c____________ 577,807 394,399 874,562

Property Account.—The capital expendtures for new property and addi-
tional equipment during the year 1909 aggregated $8,115,531, less miscel-
laneous property sales and adjustments, $398,947; net, $2,716,584.

The experimental, patent and development expenditures charged to cost
of operation amounted to $474,515 for 1909, compared to $743,557 for 1808.

Sales.—The volume of total sales was larger than any former year in the
history of the industry. The domestic trade increased 20% and the foreign
trade Increased 13% over last fiscal year. ‘The sales of harvesting machin-
ery, tillage implements and twine increased approximately 10% and were
slightly larger than 1907, which was the previous high mark. The sales
of the new lines of wagons, manure-spreaders, guollne engines, ‘cream
separators, auto-buggies and tractors aggregated 45% higher than any
previous year, and ajded considerably in the improvement in earnings.

Season 1909. Seuson 1908. Season 1907.

Harvesting machinery, etc:

United States _ . ___.___._.__.____ $34,616,559 $30,020,337 $35,417,093
Forelgn countries _ .. ___.____.__ 22,804,798 21,419,866 21,582,557
Wagons, tractors, etc:

United States _ . ___ __ .. __-__ 15,480,607 10,803,661 10,085,492
Foreign countries . ___ . ________ 5,239,578 3,384,927 2,895,987
_Steel products, fibre sales, &c___._. 8,383,008 5,912,080 7,325,761
Total sales._ _ . _ ... - .$86,614,550 $72,541,771 $78,206,890

The sales of wagons, manure-spreaders, gasoline engines, cream separa-
tors, auto-buggles, tractors and other new lines a gated over $20,000,000
in the year 1909. These varlous lines have been developed at heavy
expense and are becoming firmly established. The .steadily increasing
demand for the company's products in forelgn countries makes that trade
a stable and permanent factor in the total earnings. Approximately 40%
of the 1909 sales of harvesting machinery, tillage implements and twice
were .in forelgn countries, and the total foreigm business has increased
almost 100% gince the first year of the organization in 1902.
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Working Capital.—At organization Oct. 1 1902 the working capital was
$75,805,000, compared to $90,823,000 at Dec. 31 1909, an increase of
$15,018,000 at the latter date. During the same period the cash expended
for permanent property, additional plant, buildings and equipment, aggre-
gating $22,000,00Q, has been provided out of earnings.

Foreign BrancheS7™—The new works at Croix, France, and Neuss, Ger-
many, recently erected to supply the requirements of the French and
German trade, commenced partial operations in March 1910. ,

The growth of the Russian trade in the past and the assurance of Russia’s

- great future as an agricultural country has made it desirable to manufacture

there at least a part of the requirements for the Russian harvest. A large

lant comprising 40 acres has been purchased at Lubertzy, near Moscow.

t is well built and is equipped with modern machinery for manufacturing

ﬁ:s engines. Plans are being made to add facilities for the manufacture of
rvesting machines and tillage implements.

Stock Sold to Employees.—In July 1909 the company offered its preferred
and common stock for sale to its employees on monthly installment pay-
ments, and 4,400 employees subscribed for 17,684 shares of preferred and
16,410 shares of common (V. 89, p. 229). The bonus distribution to
especially meritorious employees was again made and 1,426 participated.

COMBINED INCOME ACCOUNT.

1909. 1908. '1907.
Sales for year_*.___________________ $86,614,550 $72,541,771 $78,206,890
Cost of mfg. and distributing_t_____ 67,669,234 59,615,222 66,874,279

766 524,598
$19,815,082 $13,451,147 $11,758,067

$18,945,316 $12,926,549 $11,332,611
Misc. earnings and charges (net)__ . _ 869, 4 425.4

Deduct— . )
Administrative and general expenses. $589,753 $520,769 $529,749
Fire Insurance fund_______________ 250,000 250,000  ______
Renewals and minor Improvements. _ 567,152 447,819 307,821
Reserve for pension fund___________ 250,000 250,000 - ______
Reserve for plant depreclation and ore ‘

extinguishment. ________________ 1,827,381 1,471,204 1,000,000
Reserve for contignent losses and col- .

lectlon expenses on recelvables._ __ _ 880,000 750,000 =+ 700,000
Interest on purchase money obliga-

tlons and current loans___ _______ 558,056 875,673 1,140,039
Dlvidends on preferred stock (7 %)-- ¢4,200,000 4,200,000 4,200,000
Dlvldepd on common stock (4%)____ . d3,200,000  ______  _____._

Total deductlons________________ $12,322,342 $8,765,465 $7,877,609

- Balance, surplus._______________°~ $7,492,740 $4,685,682 $3,880,458

* Sales are of harvesting machinery, tillage implements, engines, cream
%?pamt.ors. wagons, manure spreaders, auto-buggies, twine, steel products
&c

t Cost of manufacturing and distributing Includes the cost of manufac-
turing the products (exclusive of depreclation on plant property and ore
extingulshment), the freight and duty charges paid, and ail selling expenses
incurred by the America Company In marketing the products.

¢ Also a stock dividend of 33 1-3% pald on the common stock from
accumulated surplus (see below).

d Declared since the close of the year (see below).

° COMBINED BALANCE SHEET DECEMBER 31.
: 1909. 1908, 1907.
Assets— $ $ $
Plant, property, &¢________._______ 66,532,609 63,680,776 62,844,136

Advance payments for mine royalties 153,419 . 189,683 285,288
Insurance fund assets______________ 070,862 400,832 ______

Materials and supplies_____________ 53,399,027 47,687,056 50,287,626
Notes and accounts receivable______ 46,212,036 36,311,230 39,291,510
Cash __________________________°" 5,426,690 9,339,055 3,573,894
Total. e imcan 172,795,543 157,608,632 156,282,454
Liabilities—
Commonstock.____________________ 60,000,000 60,000,000 60,000,000
Preferred stock.__________________ 60,000,000 60,000,000 60,000,000
Purchase money obligations___ _____ 2,250,000  ______ 3,450,195
Bills payable_____________________ 5,824,750 8,286,665 10,465,775
Audited vouchers, accrued Interest,
taxes, &C.___.__._______________ 5,090,531 4,729,387 4,543,443

Preferred dividend (payable March)_ 1,050,000 1,050,000 1,050,000 |

Depreciation & extingulshm’t reserve 6,510,675 5,009,844 3,841,502

Special maintenance reserve. _______ + 1,038,741 469,653 ______
Collection expenses on receivables 800,000 700,000 600,000

- Insurance fund_._____________ 1,093,462 671,093 325,232
. Penslon fund.______________ 502,654  ______  __ '~
Contingent reserve.._.___._ 1,250,000  ______  "°°°°"
plus. .. ______ L e i e SRR *27,384,730 16,691,990 12,006,307
Totll. o niivirnniscsianemmainone 172,795,543 157,608,632 156,282,454

* From the total surplus as above on Dec. 31 1909, $27,384,730, there
was deducted . a 33 1-3% stock dividend pald to the common stockholders
of record Feb. 3 1910, leaving $7,384,730. Since the close of the year
there has also been declared a 4% cash dividend on the common stock, as

- Increased to $80,000,000, calling for $3,200,000 payable from the earnings
of the year 1909 In quarterly installments beginning April 15 1910. This
cash dilvidend, although not shown In the pamphlet report, has been
deducted from the earnings above. See also remarks on a subsequent page

International Salt Co., New York.
(Report for Fiscal Year ended Feb. 28 1910.)

President Mortimer B. Fuller, Scranton, Pa., April 18 1910,
wrote in substance: ‘

Sale of Unprofitable Properties.—Since the date of the last report, this
sale of Importance to your company has been carried to a successful
conclusion. Throughout this negotiation your officers acted with the
written consent of a majority of both stockholders and bondholders, and
with the recommendations of experts employed by the trustee of the ‘“‘first
and consolldated ‘mortgage,” which gave lts consent in the matter only
after a painstaking lnvestl%gtlon, and upon the conviction that the rights
of both stockholders and bondholders would be fully conserved thereby.
To the end that you may understand what has rendered this transaction
Imperative and Important, the following statement Is submlitted.

Organization.—The company was organized under the laws of New Jer-
sey Aug. 22 1901, with an authorized capltal stock of $30,000,000, as a
holding corporation for the stocks of various companies whose operatlons
cover the production, transportation and sale of both mineral and evapor-
ated salt for the United States market.

On Oct. 1 1901 the company entered into an agreement which provided

for the issuance of ‘first and consolidated mortgage’ collateral trust 5%
bonds to the amount of $12,000,000. The company lmmediately pur-
chased (a) $2,367,900 capltal stock of the Retsof Mining Co. (of N. Y.) , then
as now engaged 1n the mining of rock salt at Retsof, Livingston Co., N. Y.,
out of a total of $3,600,000, or 65.8%, Faylng therefor $2,367,900 par value
of Its own stock; (b) $2,970,900 pref. stock and $4,351,200 common
stock, or In all $7,322,100 stock, of the National Salt Co. (of N. J.), then
engaged In the production of evaporated salt through the ownership of
varlous plants situated In New York, Kansas and Michigan, out of a total
of $12,000,000, or 62%, paying therefor $4,648,290 par value of Its own
stock and $2,970,900 xsmr value of its aforesald bonds.

Stock of tl;ar Value of $9,690,000 Deposited Oct. 1 1901 _as Collateral with

. 8. Mortgage & Trust Co., Trustee under Said Mortgage,
Retsof Mining Co. (out of total Issue of $3,600,000) . _________ $2,367,900
Natlonal Salt Co. (out of total issue of $12,000,000) _______~-° 7,322,100

The company also purchased (a) in 1902 the entire capltal stock, $1,000 -

. 000, of the Internatlonal Salt Co. of Illinols, engaged in warehousing, trans-
! ing and selling both mineral and evaf)orated salt In Chicago and vicinlty,
‘ssulng as part consideratlonitherfor $ »330,000 of its bonds. This trang-

actlon carrled with it the ownership of the capltal stock of the Michigan,

‘Indlana & Tllingls Line of steamboats, plylig in the salt-carrying trade on
«Lake Michigan,.and also the ownership of the capltal stock of the L. J . Petit
* Salt _Co., a distributing and sellin, company of Milwaukee. And '(3). in
1903 the entire capltal stock of the Port uron Salt Co., $350,000, and the
rentire.capltal stock of the Port Huron & Southern RR. Co. (3 mile-branch) »
$50,000, issulng as part conslderation therefor $200,000 of its bonds. The
Port Huron Salt Co. owns a lar%produclng é)la.nt sltuated at Port Huron,
Mich., and three other plants at yandotte, St. Clalr and Zllwaukee ,Mich.
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The company in 1905 also purchased $1,221,100 additional stock of the
Retsof Mining Co., out of a total of $1,232,100 then outstanding, paylng
therefor $2,299,200 bar value of its own stock and $161,220 in cash. Through
the purchase of stock of the Retsof Mining Co., there was also acquired a
three-fourths interest, or $300,000 of stock of Avery Rock Salt Mining Co.,
whose mine Is located at Avery Island, La. This stock has remalned In
the treasury of the Retsof Mining Co. :

Bankruptcy of National Salt Co.—Immedlately following our purchase of
the National Salt Co., it developed that certaln unwise trade agreements
were In force between It and varlous independent salt producers, which
stimulated a large overproduction of evaporated salt and caused a serlous

'grlces. and eventually the bankruptcy of the National Salt Co.
in 1902, he stock of the National Salt Co., held as part collateral under
your mortgage, has shrunk from a par value of $7,322,110 to about $125,-
000 cash, now In recelver's hands. * Pending litigation relating to the

These moneys constitute the only property or claim which your company
owns to offset its liability of $2,970,900 of 1ts outstanding nds, and 1ts
further llability of $4,648,290 stock, pald to purchase the Natlonal Salt Co.
It was also necessary for your company to purchase the producing plants
of the Natlonal Salt Co. In New York State, known as Watkins, Ithaca and
Cayuga, at the recelver's sale May 25 1904; for this purpose, the Interna-
tlonal Salt Co. of N. Y. was Incorporated, with $750,000 capital stock. all

})urchase. for $450,000 cash, stocks of certaln Western salt companies

ormerly owned by the National Salt Co., and pledged by it as security for
loans, namely, the Anchor Salt Co. and Hutchinson-Kansas Salt Co., both
producing companles, together with five-sixths of the J. F. Ewing Salt Co.,
a selling company, and thirty-six shares of Walton Salt Ass'n, Ltd.

Bonds Sold for Cash.—In order to provide additlonal working capital
and funds for purchase and reconstruction of plants, $1,224.000 bonds were
sold for cash to individuals at prices which netted your comggny $800,337.

Large Outlays for Renewals.—The property of the Retsof Mining Co. was
in good condition when purchased and has since been well malntalined;
$3,052 has been spent for new construction.

The plants of the International Salt Co. of New York were in bad con-
ditlon and required large outlays for replacement of old bulldings with mod-
ern brick, steel and concrete structures, the installation of the new quad-.
ruple-effect vacuum process at the Cayuga and Watkins plants, with new
engines, pumps, &c.; also the rebullding of the newly-completed Cayuga
plant, destroyed by fire April 19 1908.

The ns)lant of the Anchor Salt Co., at Ludington, Mich., was also rebullt
and enlarged during 1908, and a triple-eflect vacuum system installed.
The plant of the Hutchinson-Kansas Salt Co. recelved extensive repailrs
and enlargements, Including a triple-eflect vacuum system. The plant of
the Port Huron Salt Co. at Port Huron, Mich., has also recelved repalrs
and enlargements. The warehouse and wharf facllities of the International
Salt Co. of Illinols were enlarged.

Enlargements and Betterments Gost $3,246,727.—In additlon to sums
spent directly by the varlous subsidiary comg&nles for plant maintenance
and renewals, your company found 1t advisable to expend $3,246,727 for
their enlargement and betterment, largely during the business depression
of 1907 to 1909, which made the raising of new capital quite Impossible.
Your company applied first Its cash resources and later its credit to the
financing of these mprovements, untll both were exhausted. ’

Relative Earnings of Eastern and Western Properties.—All three of our
Eastern companies (Retsof, International of N. Y. and Avery) were pro-
ducing companies. The Western group consisted largely of transporting,
warehousing and selling companles, whose net earnings represented a profit
taken for the most part on Inter-company business, the producing com-
f)anles of this group having furnished only 17% of its net earnings since the

ormation of your company.

Earnings and Dividends of the Two Groups, 1901 to March 1 1910.

Producing Plants Total Western,

FEastern. Western.  (incl. miscel.)

Net earnings_________________ r$4,274,070 $408,434 $2,275,926
Out of total net $3,303,269 y __Earned 78% . Earned 22%
Dividends declared ___.______-__ $3,018,074 612,500
Percent of total ______________ 83% 17%

z With no allowance for plant depreclation and maintenance.
v After deducting construction.

Cost of Carrying Unremunerative Properties.—The company has had a
bonded debt of $6,419,900, of which amount $1,530,000 was charged di-
rectly agalnst the Western group. In addition thereto one-half of the
bonds given for the Natlonal Salt Co., or $1,485,450, should be charged
agalnst It, as fully one-half of the Natlonal Salt Co. plants were In Western
territory. = To these ltems should be added cost purchase money, $1,260,-
863, bearing Interest at 6%. The annual charges pald by the company on
account of the Western groug (on account of $3,015,450 bonds at 5% and
$1,260,863 cash at 6%) was $226,420, as agalnst average annual dividends
declared by Western*group out of earnings of $76,562. This loss $149,858,
had been Sustalned for elght years, so that the total loss to your company
to March 1 1910 on account of the Western group was $1,198,864,

Competition Is severe In the West and there Is great over-production and
serlous <}ecrease In" consumption. In Michigan alone the commercial ca-
pacity of all salt-producing plants Is about 10,000,000 barrels per annum,
whereas but 6,293,000 barrels were manufactured in 1909, and even so the
manufacturers’ supply in bins and on wharves Increased over 860,000 bar-
rels. Owing to these and other causes, all of your Western plants were
shut down, while prices have dropped about 33% since Jan. 1 1910.

The statement of the operations of your company since its Incorporation
shows that, although it has at all times been able substantially to meet
its ixed charges and pay Its current llablilities, yet the varlous causes enum-
erated above resulted In the gradual accumulation of a floating debt in the

| form of $1,595,000 3-year collateral trust notes, due July 1 1912,

Our fixed charges for each of the three years ending yJuly 1 1912, If the
sale of the Western properties had not been made, would have aggregated
$1,055,695 [Interest on $6,419,900 5% coll. trust bonds and $1,595,000
6% coll.trust notes, $416,695; sinking fund, $107,000; principal of collateral
trust notes (one-third of issue), $532,000]. On the other and, it Is esti-
mated that the company would have recelved annual dividends from its
subsidlary companles equal to the average for the last elght years, or $453,-
822, leaving a net annual deficlt on fixed charges alone of $601,873.

Sale of Western Properties.—To meet these conditions, your officers con-
cluded a negotlation for the sale of the Western subsidiary companles on
Feb. 16 1910, by the terms of which your company is not only freed from
a large portlon of its fixed charges, and from paying $1,331,000 of its float-
Ing debt, but Is also relleved from the burden o carrying the Western

ropertles, whose operations Involved your company in an annual loss of
g149.858, and secures an advantageous selling arrangement covering
mineral salt. ‘

Stocks of Total Par -Value of $1,725,000, Heretofore Deposited Under the First
and Consolidated Mtge., Sold Under Agreement of Feb. 16 1910.

Internat. Salt"Co. of Il1___$1,000,000| Anchor Salt Co___________._ $50,000
Hutchinson-Kan. Salt Co. 200,000 Michigan, Indiana & Illinols , -
Port Huron Salt Co_.____ 350,000 Line _._________________ 50,000

Port Huron & South. RR_ [f£50,000(J. F. Ewing Salt Co. (5-6ths)_ 25.000
These were taken subject to all their-outstanding debts and mortgages.
In payment, the purchaser dellvered to your company, and the company

delivered to the trustee for cancellation, $2,420,000 par value of your ‘‘first

and consojidated mtge." coll. trust 50-year 5% gold bonds, and such bond
have been canceled, leaving $3,999,900 outstanding.

The purchaser furthermore agrees to pay both principal and Interest on
outstanding 6% coll. trust notes of your company in amount of $1,000,000,
and has deposited as collateral with the Empire Trust Co., as trustee, se-
curitles representing all of the propertles purchased, to be held untll the
$1,000,000 of notes are retired. (See Morton Salt Co. In V., 90, p. 853.)

Before sald sale was consummated, a dividend In amount of $441,000 was
declared by the International Salt Co. of Illinols, the result of which has
been the cancellation of $331,000 of obligations of your company held by
the Illinols company, and the recelpt of $100,000 cash, which was used for
the payment of the seml-annual Interest charges due on April 1 1910 on the
$4,000,000 bonds of your company then outstanding.

Annual Fized Charges Following, Aforesaid Sale, Aggregate $412.900.

: i 3.3
Interest on remaining $3,999,800 5% coll. trust bonds -__..____..$200,000
Sinking fund . oo Ll it b e dmemaa 88
Interest o $365,000 coll. trust notes (outstanding Feb. 16 1910,
$1,595,000, less returned. to treasury, $230,000, and amount to be
Rétaot MIniag 00, bond 1ht. (590 ot §3,600,000) - 2h - o--womwms 13L900
etso nin, 0. na tatv. -on ’ . A IR My | [ Y o
‘The redu_cglon in fixed charges due to the sale of the Western group,

“1ncluding sinking fund, amounts to $642,795 annually,
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After July 1 1912, when the remaining $365,000 collateral trust notes
will mature, the annual fixed charges, now $412,900, will be further re-
duced by $21,800, leavln% annual fixed charges of only $391,000, includ-
ing Retsof bond interest of $125,000, or of $266,000 exclusive of Retsof int.

Outlook.—Since its incorporation, your company has received in divi,
dends from its Eastern subsidiaries the average annual sum of $377,259,
at which rate it can pay its fixed and current sinking fund charges and also
take care of the $365,000 coll. trust notes in about four 'years from this
date. During more than four Years out of the eight years’ life of your com-
pany, general business conditions have been unusually bad, so that the
above dividend rate Is less than what you may expect.
lo’lr(;le ﬁwt eardings of the Eastern group for the current year ending Feb. 28

show
are confidént not only that this satisfactory showing will be maintained
but that it will be increased, and they base this opinion on the present
healthy condition of the Eastern market and the growing demand for all
classes of our products.

The operating profits of the Eastern group for the year ending Feb. 28
1910 were $485,000. As your annual fixed and sinking fund charges amount
to only $412,900 (including Retsof bond interest) for the next three years,
and $391,000 thereafter, there Is every reason to think that the balance of
the collateral trust notes will be promptly pald at maturity, and that there-
after a surplus from which dividends may be declared can be quickly ac-
cumulated.—V. 90, p. 852.

substantial increase over the previous year, and your officers

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Algoma Oentral & Hudson Bay Ry.—Eztension—Re-
capitalization—Guaranteed Bonds.—See Lake Superior Cor-
poration under ‘“Industrials” below.—V. 76, p. 750.

Ann Arbor RR.—Equipment Trust Bonds.—A trust agree-
ment was recently filed with the Bankers’ Trust Co. of N.
Y., as trustee, covering 500 steel gondola cars and 300 steel
underframe box cars, which were ordered from the Standard
Steel Car Co., deliverable between Oct. 1 1909 and Feb. 1
1910, at prices aggregating $826,880. Of this amount,
$166,880 was paid in cash and the remainder is represented
by an issue of $660,000 Ann Arbor RR. equipment gold bonds,
series A, dated Nov. 1 1909 and due $33,000 semi-annually
beginning May 1 1910 and ending Nov. 1 1919. Interest
M. & N. Par $1,000.—V. 90, p. 976, 770.

Athens (Ga.) Electric Ry.— Merger.—See Athens Railway
& Electric Co. below.—V. 88, p. 1618. ' '

Athens (Ga.) Railway & Electric Co.—New Company.—
This company was chartered in Georgia April 1 with $1,050,-
000 stock ($750,000 common , $300,000 5%, pref.) for the pur-

ose of consolidating Athens Electric Ry. Co. and the James
%Vhite power plant, where 5,000 electrical horse power is
being developed in the Oconee River, 10 miles from Athens.

An issue of $2,000,000 5% *‘first and refunding gold sinking fund” 40-year
bonds has been authorized by stockholders, $400,000 to be held as agalnst
underlying bonds and $425,000 to be used for the acquisition of properttes,
the remainder for the future needs of the company. The total power equip-
ment of the company will be 7,000 h.p. hydro-electric and 3,000 h.p. from
steam turbine plant. :

W. T. Bryan of Athens Is President; J. Y. Carithers, 1st V.-P.; C. D.
Flanigen, 2d V.-P.; John White Morton, Sec.; C. D. Cox, Treas. Office
Athens. (Mr. Bryan was Treasurer of the Athens Electric Ry. Co.)

Baltimore & Ohio Chicago Terminal RR.—Bonds Author-
1zed.—The directors on April 21 authorized an issue of $50,-
000,000 4159, 50-year bonds, secured by a mortgage on the
entire terminal property, of which it is proposed to issue
about $33,000,000. at present and turn the same into the
treasury of the Baltimore & Ohio RR. Co.

Of the amount, $28,000,000 will be used to reimburse the B. & O. treasury
for expendlitures made In the acquislition of the propert,¥ and $5,000,000
for Improvements to be made on the terminal property. It is not expected

that any part of the issue will be offered for sale, the present plans of the
B. 665 5O.IMmg. it is stated, to retaln these bonds In its treasury.—V. 90,
p. > 5 '

Baltimore & Ohio RR.—Bonds of Subsidiary to Reimburse
Company.—See Baltimore & Ohio Chicago Terminal RR.
above.—V. 90, p. 848, 770.

Charleston (S. C.) Consolidated Railway, Gas & Electric
Co.—Lease to New Company which will Provide New Capital.
—See Charleston Consolidated Railway & Lighting Co. be-
low.—V. 88, p. 504. ’

Charleston (S. 0.) Consolidated Railway & Lighting Co.—
New Company to Lease and Finance Ezisting Company and
Additions.—This company. was incorporated at Columbia,
S. C., on April 19, with $2,000,000 as its minimum capital
stock (of which $500,000 is to be 69, preferred stock and $1,-
500,000 common),and a possible ultimate capital of $1,500,-
000 pref. and $3,000,000 common. The incorporators were
Julian Mitchell, P. H. Gadsden and F. H. Horlbeck of
Charleston. The new company will lease for a period of 99
years the property and franchises of the present Charleston
Consolidated Railway, Gas & Electric Co. (see p. 22 of “El.
Ry. Sec.”), and will guarantee dividends on its stock. The
old company will issue $500,000 of 6%, pref. stock, which it
will sell at par to the new company, using the proceeds to
provide for the extensions and betterments which have been
planned. The local interests hitherto identified with the
company remain as they are at present, but considerable new
capital from outside sources has been introduced. P. H.
Gadsden will continue, as in the past, to be the executive
head of the properties. ;

Condensed Statement bJ' P. H. Gadsden, President of Charleston Consoli=
dated Railway, Gas & Electric Co.

At the time of the organization of the Consolidated Co. In 1899 no pro-
vision was made to finance the future growth of the company. During the
past 11 gears there have been made extensions and Improvements In its
various departments amounting to over $675,000. More than half these
expendltures have been taken care of from year to year out of the earnings
of the té6mpany, the remainder belng‘ca.rrlbg on notes.

For ‘the last four years we have reallzed the ‘necessity of a ’Ipermanent
financlal plan to provide for such betterments and extensions.
ment to our rallway franchise granted in January, requiring the construction
of about 6 mlles of track, the purchase of a'number of new cars and the
fmwth of the lighting department, x_nakmg neoessary additional machinery
n the power -house and a practical rebuliding of our gas works, involve a

total outlay, Including the amounts’ due on previous years, aggregating
about $500,000. . ol " T
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After a careful consideration we have determined to organize a new com-
pany, to be known as Charleston Consolldated Rallwai,' & Lighting Co.
with a minimum capitalization of $2,000,000, which will lease for a perlod
of 99 years the property and franchises of the present company and guaran-
tee dividends on its stock. An important feature of the plan consists 1n
the [old] Consolidated issuing $500,000 6% pref. stock, which 1t sells to the
new company at par, using the proceeds to provide for the betterments and
extensions to which I have just referred.

The plan does not Involve a change of ownership, as all of the Interests,
both local and otherwise, which have been for years identified with the com-

any, remain as theg are at present; but, in addition, we have succeeded
Fn introducing into the situation some of our business friends representing
large financial interests in this country.

Cincinnati Hamilton & Dayton Ry.—Opportunity to Have
Notes Guaranteed Expires June 30.—Holders of the few re-
maining 49, purchase money notes maturing July 1 1913
(issued under agreement dated Jan. 1 1908) which have not
yet been endorsed with the unconditional guaranty of the
Baltimore & Ohio RR. Co. as to principal and interest, are
notified by advertisement on another page that in order to
secure such guaranty they must present their notes to the
Central Trust Co. of New York, 54 Wall St., before the close
of business June 30 1910 (V. 89, p. 469, 918).—V. 90, p.
1044, 771. -

Detroit United Ry.—Arbitrators Named.—Former Michi-
gan Supreme Court Judge Claudius B. Grant, former Circuit
Judge James Q. Murfin of Detroit and Judge R. W. Tayler
of the Federal Court, sitting at Cleveland, have been named
as arbitrators to determine the valuation of the company’s

roperty in connection with the proposed new street railway
?ranchise.' Hearings are to begin on April 25.—V. 90,
p. 976, 445. ~

_ Everett & Tacoma (Wash.) Ry.—Mortgage.—The com-
pany has filed a mortgage to the Chicago Title & Trust Co.,
as trustee, to secure an authorized issue of $5,000,000 of
30-year 5% gold bonds, to provide for the constructionof its
proposed interurban road between the points named. :

_ The company was incorporated in Washington on Feb. 2 1909 with $2,-
500,000 authorized stock. Incorporators were: G. M. Cochran, E. Col-
burn, Edgar Wright and O E. Grossman, all of Snohomish, Wash. .

Fort Wayne & Springfield (Electric) Ry.—New Bonds to Be.
a First Lien.— W, H. Fledderjohann, Pres. and Gen. Man.,
Decatur, Ind., has furnished the following description:

First mortgage 5% gold bonds authorized, $1,000,000; sold, $465,000.
Date April 1 1910. "Maturity 1930, but subject to call at any interest
gqlsrlod any amounts at 105. Par, $500. Interest payable A. & O. at

eveland Tr. Co., Cleveland, trus. No prior liens will remain out when the
$300,000 issue has been returned, of which over half have already been sur-
rendered. There will be no new bonds reserved for refunding, as all of the
$300,000 issue are held by stockholders and will be returned as soon as
possible.—V. 89, p. 162. . : ’

Hocking Valley Ry.—Maturing Bonds.—Notice is given
that the $1,556,000 1st M. 30-year 79, bonds of the Ohio &
West Virginia Ry. Co. due May 1 1910 will at maturity be
paid in full at the Central Trust Co. of New York, 54 Wall St.
Coupons of May 1 1910 will be paid at the office of J. P. Mor-
gan & Co.—V. 90, p. 976, 849.

Indianapolis Traction & Terminal Co.—Control Sold.—See
Terre Haute Indianapolis & Eastern Traction Co. below.—
V. 87, p. 1664.

Kansas City Fort Scott & Memphis Ry.—Called Bonds.—
Frank H. Damon, trustee under the mortgage of the Ozark
Equipment Co., will pay at 50 State St., Boston,on May 2,
$62,000 second series bonds, due Nov. 1 1910, called for
payment at par (ex-coupon due May 1 1910). All of the
outstanding bonds of the first series, due May 1, will also be
paid at the same time.—V. 89, p. 162. - ~

Kansas City Viaduct & Terminal Ry.—Coupons Funded.—
The company has;, we are informed, arranged to fund the
coupons of July 1909 to July 1911, both inclusive, on the
$3,312,000 4149, bonds, paying to bondholders every six
months the net income from operations towards the liquida-
tion of the same.—V. 85, p. 864.

. Lehigh Valley RR.—Increase of Common Stock from $40,-
334,800 to $80,000,000—Proposed 509, Allotment—Price o .
be Par.—The shareholders will vote June 22 on a resolu-
tion, approved on April 20 by the board of directors, that the
common stock of the company be increased from $40,334,800
to $80,000,000. An official statement says: “If the stock-
holders act favorably upon this proposition, the directors
propose thereafter to issue immediately $20,167,400 capital
stock, giving the holders of the capital stock the right to sub-
scribe pro rata at par for 509, of their holdings at such date
and upon such further terms and conditions as may there-
after be decided upon. The balance of the authorized in-
crease in the ca%ital stock will not at the present time be
issued, but will be reserved for future needs.

“The money received from the $20,167,400 of stock to be
offered to the stockholders will be used for the retirement of
$6,000,000 2d M. 79, bonds maturing Sept. 1 1910, the re-
tirement of other obligations of the company, and for the
payment of such debts as may in the future be incurred for
construction to enable the company to render adequate and
proper transportation service to the territory served by its
lines of railroad.”—V. 90, p. 914, 698.

Louisville (Ky) Ry.—New Bonds.—The syndicate which
has purchased $1,000,000 of the alreadﬁ issued $1,500,000
new general mortgage 5% 50-year gold bonds dated Feb..1
1910 (int. F. & A.) includes the following Louisville institu-
,tions: American National Bank,: National Bank of Ken-
-tucky, Columbia Trust-Co., National Bank of Commerce,
‘Citizenis’ National Bank; Union National Bank, First Na-
‘tional: Bank, United States Trust Co., German Bank, and

Fidelity Trust Co., the Iast-named being the mortgage trus-
tee. mpare V. 90, p. 977. :
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A circular describing a(proposed immediate issue of $2,-
000,000 general mtge. 5%} bonds, of which $1,000,000 have
been sold to the aforesaid local syndicate at par and in-
terest, reports: .

Statement for Calendar Year 1909 (Including Louisville & Interurban Lines)
with Interest Charge as Increased by Proposed Issue of $2,000,000 Gen.M .5s

Gross earnings_._._____._ $2,969,132|Int. on underlying bonds.._$390,000
Oper. exp. and taxes_____ 1,881,405 |Interest on new gen. 5s.___ 100,000
Net earnings__________ $1,087,727 | Balance, surplus_.__.______ $597,727

The company owns all the street rallwag lines in the city of Louisville,
with 165 miles of slnfle track in the city and suburbs, and owns all the stock
of the Louisville & Interurban RR. Co., with 52 miles of single track. It
also furnishes an entrance Into the city for the Loulsville & Eastern RR., the
Loulsville & Southern Indiana Traction Co. and the Loulsville & Northern
Ry. & Lighting Co. under remunerative contracts. The general mortgage
is in effect a first lien on the Loulsville & Interurban RR., which has cost
the company over $1,500,000, and Is intended to cover the property of the
Loulsville & Eastern RR., now In the hands of a recelver, but all the bonds
and debts agalnst which are owned by the Loulsville & Interurban Co.
and which, when completed by the receiver, will represent an expenditure
of about $2,000,000, putting under the mortgage property costing $3,500,-
000, in addlition to the lien on the property of the Loulsville Ry. Co.

.Condensed Statement by President T. J. Minary, Louisville, Feb. 1 1910

Issued Capitalization of Louisville Railway Co.
Stock, pref., $2,500,000; common, $5,456,500; total $7,956,500
Bond Issue of 1890, 5%, $6,000,000; issue of 1900, 4 %% total

underlylng bonds_____________________________ """ """ 8,000,000
Gen. mtge. 53 of 1910, auth. $12,000,000; reserved to retire
- above bonds, $8,000,000:issued_ _ _________________________ 2,000,000

The escrow bonds ($2,000,000) may be Issued only forextensions and
betterments, as provided In mtge.
Earnings of Yea9 Compared 190r with Alternate Years from 1900 to 1908,
1909. 1908. - 1906. 1934. 1902. 1930.
Gross éarnlngs_2,702.922 2,555,362 2,523,343 2,048,263 1,771,887 1,520,513

Net after taxes 918,449 914,686 960,030 771,099 744,172 629,344
Otherincome®_ 169,277 85,467 69,652 ______ ______ __'___

Net earnings 1,087,726 1,000,159 1,029,682
Terntest paid.. 385,385 380,210 350,271 351,710

Net surplus_. 702,341 619,949 679,411 419,389

* “Other income’’ Includes the net earnings of the Loulsville & Interurban
lines, and the trackage and other charges pald by the two Indiana com-
panies using our tracks. ‘

The franchises of the company for over 90% of its mlleage within the
clty were derived from the purchase of the Central Passenger Ry., the
Loulsville City Ry. and the Kentucky Street Ry. The franchises of the

. last, as granted by the Legislature, are perpetual; those of the other two
were extended by legislative Acts in 1886 for 99 years from that date. The
franchises for the remaining mileage has been purchased from the city from
time to tlme, mostly as extensions, and run from 10 to 17 years.The lines
outside of the city have perpetual franchises. Our plant and equipment
is modern and efficlent, all the track except about 30 miles having been re-
laid with 80 to 107-1b. ralls, largely out of earnings.—V. 90, p. 977.

Missouri Pacific Ry.—New Offices.—The company has
moved its offices from 195 Broadway to the 8th floor of the

City Investment Bldg., No. 165 Broadway.—V. 90, p. 771.

New York Philadelphia & Norfolk RR.—Increase of Stock

Awuthorized.—The State Corporation Commission on April 21
approved an amendment to the charter granting the com-
pany power to increase its capital from $2,500,000 to $3,-
750,000. The new stock, it is reported, will be given as a
dividend in lieu of deferred payments, which have been put
into expenditures in recent years to the extent of more than
$1,250,000.—V. 90, p. 977.
. Northwestern Corporation.—Sale Authorized.—The stock-
holders have voted to sell the property and other assets to
H. M. Byllesby & Co. of Chicago on the terms offered by
the latter. Compare V. 89, p. 924.

Ocean 8hore Ry., California.—Suits Against Stockholders
Proposed.—Receiver F. 8. Stratton was last week served
with a notice by J. Howard Smith, who is heavily interested
in the company, that an application will be made to the
U. 8. Circuit Court to direct Stratton, the receiver, to bring
suit against the stockholders to recover $2,300,000 to liqui-
date the debts and place the company on a substantial basis.

Mr. Smith contends that if this amount Is raised from the stockholders
the company will be able to carry out its projected work and possibly within
a reasonable time be on a paying basis.—V. 90, p. 110.

- Pacific Coast Power Co.—Bonds Offered.—N. W. Harris &

Co., New York and Boston, and the Harris Trust & Savings
Bank, Chicago, are offering at 97 and interest, by advertise-
ment onanother page, the unsold portion of the present issue
of $2,000,000 first mortgage 5%, gold bonds, dated March 1
1910 and due March 1 1940, but redeemable at 105 and inter-
est March 1 1915 or any interest date thereafter. Interest
M. & 8. at Harris Trust & Savings Bank (trustee), Chicago,
or at office of N. W. Harris & Co., New York or Boston.
Par, $1,000 (c*&r).

The company is under the management of Stone & Web.-
ster and it “owns lands and water rights on White and Stuck
rivers within 20 miles of Seattle and 15 miles of Tacoma,
which, in the opinion of engineers, are capable of the develop-
ment of 80,000 h. p. at an exceptionally low cost. When
completed this plant will be one of the most valuable hydro-
electric properties in the United States.” The company also
owns more than 669, of the common stock of The Seattle
Electric Co. and more than 729, of the common stock of the
Seattle-Tacoma Power Co., which corporations have been in
successful operation for many years.

Abstract of Letter from_ Stone & Webster Management Associati
Boston, April 15 1910. ciation,
‘The Pacific Coast Power Co. was incorporated in 1908 under the laws of
Washington for the Erlmary purpose of developing the water power on the
White River within 20 miles of Seattle and 15 miles of Tacoma, The com-
pany now owns certain lands and water rights which are essential to the
development of this water power, and which were formerly owned or con-
trolled by the Seattle Electric Co. and Seattle-Tacoma Power Co. The
company owns more than 66% of the common stock of The Seattle Electric
Co. (paying 7% per annum) (V. 88, p. 1062; V. 89, B 412), and more than
72% of the common stock of the Seattle-Tacoma Power Co. (paying 5%
per annum), compare V.81,p.781; also seée p.108 of *‘Elec. Ry. Sec.”—Ed.]

Capitalization Outstanding as of April 151910 (Compare V. 90, p.
Pref. stock 6% cum., auth. (V. 90, p. 977) $1,500,000; lssued_-p 9736“
Common stock, authorized (V. 90, p. 977) $9,000,000; Issued..$6,747 300
First mtge. gold 5s, auth. $10,000,000; now issued (and offered) . 2,000,000

744,172
333,879

410,293

771,099

629,344
314,090

315,254
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Present Annual Income (Derived Jrom Dividends on Stocks Owned) .

Income from $4,125,400 common stock of Seattle Electric <5
present dividend rate 7% ... oot _0r Seattle E ool 00 5288,778
Income from $1,637,400 common stock of Seattle-Tacoma Power

Co., present dividend rate 5% _______._.____ . ____ .. 81,870
Total Income_________________________ - - $370,648
Annual Interest charge on $2,000,000 first mortgage 5% Honds_. 100,000
Balance .o $270,648

The earnings of the .company will be v
completion of the White River do.‘evalopmentta;l.'y

W hite River Dep ~—~Water
a storage basin with a ca‘Paclty of approximately 2,436,570,000 cu.ft.,
Including Lake Tapps, and delivered at the turbine water wheels In the
generating station of steel and concrete on the Stuck River through steel
penstocks under a head of 415 feet. The initlal development will be
apﬁmxlmately 27,000 h. p., and the dam, canal, reservoir and forebay
wii be constructed at this time of sufficlent size and strength to provide
for the ultimate capacity of the-plant, which will exceed 80,000 h. p. The
present demand for electricity in Seattle, Tacoma and thesurrounding
territory Is such that the power from the first 27,000 h. p.should be immedi~-
ately absorbed at very satisfactory erlces. and additional power will be
required in the near future (see also V. 90, p. 977). ‘

Conditions on Which the $10,000,000 First Mortgage Bonds May Be Issued

To be Issued forthwith [now offered. —Ed.]__________________. $2,000,000
To be l1ssued for 75% of the actual reasonable and cash Cost of
hydro-electric development or the acquisition and construc-
tion of physical plants and propertles exclusive-of the lands
and water rights acquired at organlzation. ________._._____
Issuable for not exceeding 80% of further cash expenditures for
the above-mentioned purposes provided .the net earnings for
the preceding year shall have in each case at least twice
the annual interest charge, including bonds applied for___.__ 6,000,000
The mortgage will be a first lien (1) upon all property, rights and fran-
chises now owned, excegt certaln property not needed for the company’s
business; (2) upon all If ysical property hereafter constructed or acquired;
and (3) by pledge as collateral on $4,125,400 common Stock of Seattle Electric
Co. and $1,637,400 common stock of Seattle-Tacoma Power Co. now owned
which will be deposited with the trustee. At the tgreseni; market price of
the outstanding stock of Pacific Coast Power Co. there Is an equity in the
property of appreximately $6,700,000, which will be still further increased
as additlonal bonds and preferred and common stocks are sold to provide

for the proposed development.
wer In the cltles of Seattle, Tacoma and

The company will sell its
Everett and In the valleys and towns on Puget Sound through The Seattle
c lectric Ry.,

Co., Seattle-Tacoma Power Co., Puget Sound
Tacoma Rallway &.Power Co. and Seattle-Everett Traction Co., the present
facilitles of all of these companies belng inadequate to take care of the
rapldly increasing demand for power. The present estimated population
of Seattle exceeds 300,000 while that of Tacoma approximates 115,000.—
V. 90, p. 977. )
Philadelphia & Chester Street Ry.—Sale Again Post-
poned.—It is announced that the foreclosure sale has again

been postponed until May 2.—V..89, p. 1598.

Philadelphia Co. of Pittsburgh.—Notes Called.—The
entire amount ($2,225,000) of outstanding 6%, gold notes
dated July 1 1908, which mature after June 1 1910, have
been called for payment on June 1 at par and interest at the
Union Trust Co. of Pittsburgh, Pa., and will be paid, to-
gether with the $125,000 falling due on that date out of
proceeds of last stock issue. Compare V. 90, p. 168, 303.

Philadelphia Rapid Transit Co.—70 Vote on New Loan.—
The stockholders will vote on June 20 on authorizing an in-
crease of indebtedness from $5,000,000 to $10,000,000.

An official says that it is not the intention of the management to increase

largely Increased upon .the

3,000,000

the amount of the $2,500,000 loan which the City Council has been asked

to authorize, but merely to obtain a blanket permission from the stock-
holders and thus provide for contingencles, should they arise.

Since the stockbolders would have to hold a special meeting to act upon
the request to borrow $2,500,000, the management decided that it would
be advisable to obtain the consent of the meeting to borrow more and thus
prevent the necessity of calling another special meeting when a further loan
is desired. The stockholders’ permission having been obtained, the only
formality to be followed when another loan is desired would be to-get the
autherity of the City Council. .

Strike Over.—The strike to obtain an increase in wages to
25 cents an hour and exclusive recognition for the Amalga-
mated Car Men’s Association was formally declared off by
the labor leaders on April 18, although the referendum vote
by the men showed a majority of seven against accepting
the company’s terms.

is to be diverted from White River Into

The strike began on Feb. 19, but the company, it is stated, never failed .

to keep running 500 or more of its cars. The loss, however, to the company
is estimated at $1,000,000 or more and to the strikers and the city $8,000 ,-
000 or $10,000,000. Several persons were killed, many. injured and at one
time a .sympathetic strike involved some 30,000 workers in the various

industries of the city. .
Company's Terms as Summarized by the ‘‘ P hiladelphia Ledger."

All men to be taken back. Those who do not get runs immediately will
be pald $2 a day until they arc given cars. Time out on account of the
smge is not to be counted against the strikers, and they will be beneficlaries
under the free insurance and pension plan. The cases of the 173 men dis-
charged Feb. 18 will be reviewed by C. O. Kruger and an officer of the union.

Union buttons must not be worn conspicuously, but the men may belong
to any labor organization. Discrimination against or intimidation of em-
ployees for non-affiliation with a labor organization will not be tolerated.

The wages will be 23 cents an hour after July 1 1910 and will be increased
a half cent yearly until a wage of 25 cents an hour is reached. No pro-
vision for strikers who were employed in the repair shops has been made,
but the men were given assurances that the company would deal fairly by

those who returned.—V . 90, p. 977, 560.
Pittsburgh & Shawmut RR.—Bonds Offered, Secured on
New Line and by Pledge of Stock Control of Coal Properties and
of a Large Majority of the Bonds of the Pittsburgh Shawmut &
Northern RR.—Hallgarten & Co., New York, are placing
privately at 9414 and int., yielding over 5.30%, the unsold
portion (less than $1,000,000) of the present issue of $3,000,-
000 1st M. 59, redeemable sinking fund gold bonds, dated
Dec. 1 1909 and due Dec. 1 1959, but redeemable as a whole
at option of company at 105 and interest on any interest
date upon 60 days’notice. c*&r*. Interest payable J.&D.
Trustee, Central Trust Co. Sinking fund $100,000 per an-
num, commencing Dec. 1 1914. Tax free in Pennsylvania.

Condensed Extracts from Letter by Edwin E. Tait, Pres. Pitts. & Sh.RR.

The Plttsb & Shawmut RR. extends from the southern terminus
of the Plttsb ‘Shawmut & Northern RR. at Brockwayvllle, Pa., to
Knoxdale, Pa., a distance of 37 miles. This line was bullt during 1908 and
1s now being extended from Knoxdale to Freeport, Pa., a distance of 65

"The entire road traverses very rich and valuable coal fields. Free-:

miies.
within 28 miles of Pittsburgh at the head of slackwater navigation
gg?erua. plan of the U. S. Government, as a resuit of which the Pittsburgh

& Shawmut RR. wil] be able to connect with a water line to Plttsburgh and -
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all River and Gulf ports south. A northern connection is made over the
Pittsburgh Shawmut & Northern with the Erle, the Delaware Lackawanna
& Western, the Buffalo & Susquehanna and the Pennsylvanlia rallroads.

The proceeds of present Issue of $3,000,000 is to be used toward extension
of the Pittsburgh & Shawmut RR.from Knoxdale, Pa., to Freeport, Pa.
The remainder of the bonds is reserved to be issued under carefully guarded
restrictions as per mtge. [The total Issue cannot exceed $12,000,000—Ed.)
Security for These $3,000,000 First Mortgage Bonds, Indicating Value of

About $13,000,000.

(a) A first llen on 37 miles of completed main line (Brockwayville to
Knoxdale) costing over $2,000,000, free of any prior incumbrances, and
now earning at the rate of about $120,000 net per annum.

(b) A first lien on main line, as constructed, from Knoxdale towards

Freeport.

(c) Pledge 'of $11,853,000 Plttsburgh Shawmut & Northern RR.
refunding 4s “out of a total of $14,491,000 outstanding bonds, and
$58,000 Pittsburgh Shawmut & Northern RR. first 58 out of a total of
$164,000 outstanding bonds. The property covered by these securities
subject to about $1,600,000 underlying securities and an authorized issue
of $1,600,000 receiver's certificates, comprises the Pittsburgh Shawmut
& Northern RR., 1. e., about 200 miles of rallroad extending from Wayland
N. Y., to Brockwayvllle, Pa., and branches, and about $2,000,000 of equip-
ment; also the Shawmut Mining Co. and the Kersey Mining Co. These
mining companies own about 26,000 acres of coal lands with the develop-
ments thereon. The entire capital stock of the mining companies is pledged
under the refunding 4% mtge. The aforesald pledged securities have, at
8resent, a market value of upwards of $4,000,000, while In excess of $20,-

00,000 has been expended on the proxiverty.

(d) Pledgeof 36,072 shares [being total issue, $3,607,200. V.90, p. 550-Ed.]
of fully paid capltal stock of the Allegheny Rlver Mining Co., owning free
and clear over 22,000 acres of new coal land contiguous to the new lines,
and estimated to be worth in its undeveloped state about $4,000,000. The
location of the properties owned by this mining company is such that it
controls in all over 980,000 acres of bituminous coal of superior quality,
having a tonnage aggregating over 550,000,000 tons, all of which is tribu-
tary to the Pittsburgh & Shawmut RR. Part of the coal is to be manu-
factured into coke and the balance largely used for rallroad fuel supply,
and has a large market in New York State, New England, Canada and in
New York harbor for coaling steamships. It may be reasonably stated
that these coal land holdings are among the most important in the U. S.

Traffic originating from Allegheny River Mining Co. as well as any addl-
tional coal lands acquired is to secured to the new road by two contracts:
(1) With the Allegheny River Mining Co., whereby that company agrees
to mine and deliver to the rallroad a minimum of 1,500,000 gross tons of
bituminous coal each year from Jan. 1 1812 to and Including 1960; (2) with
Frank Sullivan Smith, as receiver of the Plttsburgh Shawmit & Northern
RR. Co., whereby the Pittsburgh & Shawmut RR. Co. is to recelve (in
addition to its proportion of the through rate) an arbitrary of 10 cents per
gross ton on all coal originating along the new line and delivered to the old
line. (The assumption of this contract is. by order of the courts made a
condition of the acquisition of the property of the Pittsburgh Shawmut &
Northern RR. by any successor company.) i

Estimated Earnings of the Mortgaged Property.

This year’'s (1910) net earnings of the miortgaged property, including
the Pittsburgh Shawmut & Northern RR., after deducting interest on re-
celver’s certificates and car trusts of the Plittsburgh Shawmut & Northern
RR., are estimated at about $450,000, without any benefit from new con-
struction or from the aforesald two contracts, which alone, as soon as
effective, should add about $500,000 per annum to the net earnings of the
Pittsburgh & Shawmut RR. (See also V. 88, p. 1194.)—V 90, p. 560, 503.

Pittsburgh Shawmut & Northern RR.—Bonds Pledged.—
See Pittsburgh & Shawmut RR. above.—V. 90, p. 1045.

Savannah Augusta & Northern Ry.—Sale Confirmed.—
Judge Speer in the Federal Court on April 16 confirmed the
sale of the road at receiver’s sdle on March 18 to W. J.
Oliver at $250,000.—V. 90, p. 772, 373.

Southwestern Street Ry., Philadelphia.—Sale Adjourned.
The foreclosure sale has again been postponed to June 2.—
V. 90, p. 915.

Stephenville North & South Texas Ry.—Amendment of
Charter.—An amendment of the charter was filed in Texas
on April 18 for 3 branch lines, aggregating 93 miles, viz.:

(1) From Hamilton through Hamilton and Coryell Counties to Gates-
ville, 32 miles, where a connection will be made with the ‘“Cotton Belt
(2) from Stephenville through Erath County to Thurber, 26 miles; and (3)
from Hamilton through Hamlilton and Comanche Counties to Comanche,
35 miles. Compare V. 90, p. 1045. ’

Susquehanna Railway, Light & Power Co.—Acquisition.
—This company on April 16 took over the control of the
Wilkes-Barre Gas & Electric Light Co. (capital stock, $1,-
500,000; bonded debt, $2,500,000) and the Wilkes-Barre
Heat, Light & Motor Co. (capital stock outstanding, $177,-
000; no bonds).—V. 90, p. 452. -

Terre Haute Indianapolis & Eastern Traction Co.—Pur-
chase.—The company, it is announced, has purchased a ma-
jority of the $5,000,000 stock of the Indianapolis Traction
& Terminal Co., which operates the Indianapolis Street Ry .,
136 miles, and owns the traction terminal and 18 miles of
additional track. Teo finance the purchase in part, the com-
pany has, it is reported, sold a block of bonds to Drexel &
Co. of Philadelphia and Lee, Higginson & Co.and Estabrook
& Co. of Boston. '

Each 100 shares of Traction & Terminal stock, It is stated, received 80
shares of pref.and 80 shares of common of the Terre Haute Indlanapolls
& Eastern Traction Co. The deal, it is understood, marks another step
in the direction of a final merger of all the traction lines in Indiana owned
by the Morgan-McGowan interests, the Terre Haute Indlanapolis & Eastern
controlling 8 properties formerly separate.—V. 88, p. 296.

Third Avenue Ry., New York City.—Incorporated.—This
company was incorporated at Albany on April 22 with $16,-
590,0_00 of auth. capital stock in $100 shares, with a view to
carrying out the plan for the reorganization of the Third
Avenue RR. outlined in V. 90, p. 169. The plan has yet

to 11)8435ppr0ved by the Public Service Commission.—V. 90,
P s

Twenty-Eighth & Twenty-Ninth Streets Crosstown Ry.,
New York.—Sale Adjourned.—The foreclosure sale has been

again adjourned to April 27. Compare V. 90, p. 628.—
. 90, p. 850, 772.

United Railways Investment Co.—Authority Sought for
qu) Adjusting Accumulated Dividends with Unissued Pref.

tock; (2) Creating $6,000,000 Convertible 69, Bonds, and (3)
Awuthorizzng $6,000,000 New Common Stock to Provide for
Such Conversion.—An .official circular signed by Assistant
Secretary M. V. R. Weyant, April 15 1910, announces that
‘the shareholders will be asked to act at the annual meeting
May 6 on the following matters: '

0
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Directors at Their Discretion to Apply a Portion of the Unissued Pref. Stock
on or before Oct. 1 1911 at Par for Adjustment of Accumulated Dividend.

- (1) A resolution adopted by the board of directors declaring it ad-
visable that power be conferred upon the board to utilize from time to time
until and including Oct. 1 1911, if such course shall be deemed expedient,
a portion of the unissued pref. stock at par, for the purpose of payment
or adjustment of the arrears of dividends, accrued and to accrue, on the
then outstanding preferred stock. .

[Since April 18 1906, the date of the earthquake and fire in San Fran-
cisco, it has been thought advisable from time to time, out of the net earn-
ings otherwise applicable to dividends on the pref. stock of this company,
or to the redemption of its outstanding dividend scrip, ‘‘to purchase shares
of stock of the Philadelphia Company, and otherwise to apply the same
in respect of its obligation touching the acquisition of such shares, to pur-
chase securities of, and to advance to, the United Ralilroads of San Fran-
cisco moneys from time to time and also to make advances to, and to ac-
quire securities of, other subordinate companies.”” It is in view of these
outlays that the adjustment of the accumulated pref. dividends is pro-
posed in whole or in part for dividends accrued or to accrue to and in-
cluding Oct. 1 1911-—Ed.] .

Proposed Issue of $6,000,000 6% Bonds Convertible, $ jor $, into Common
Stock after not Less than T'wo Years.

(2) A resolution that the company create a series of bonds not to exceed
$6,900,000, to bear such date subsequent to May 31 1910 as the directors
may determine and drawing interest payable semi-annually at 6% per
annum, and Payable in 20 years from date, and subject to redemption at
the option of the company at 105% on any interest day upon 60 days’
notice, which bonds shall be convertible at par at the option of the holders
into fully paid common stock at par from and after a date to be fixed by the
board of directors, which date shall not be less than two years from the
date of issue thereof, on any date prior to the maturity thereof, and prior
also to the day preceding the date fixed by any call for redemption under
the terms thereof. Said bonds shall be issuable at such prices, and in such
installments, as the board may determine.

To Increase Authorized Common Stock from $25,000,000 to $31,000,000, fo
Providle for Conversions.

(3) A resolution that the capital stock, now $50,000,000, of which $25,-
000,000 is common stock and $25,000,000 pref. stock, be increased by the
addition of $6,000,000 common stock, thereby making the total authorized
capital stock $56,000.000 ($25,000,000 to be pref. and $31,000,000 common
stock), and that such increased common stock, $6,000,000, be reserved
and issued from time to time upon demand to the holders of said bonds in
conversion.—V. 90, p. 378. -

Virginia & Truckee Ry.—New President.—Ogden Mills was
recently elected President, with office at New York, succeed-
ing D. O. Mills, deceased. :

Wabash-Pittsburgh Terminal Ry.—Protective Measures.—
The Colonial Trust Co. of Pittsburgh, representing for itself -
and other bondholders upwards of $600,000 of the 1st M. 4s
(outstanding issue $30,236,000), has been carefully investi-
gating the present status of these bonds, and has reached the

conclusion that unless prompt action is taken to protect the

interests of these bonds as distinguished from the conflict-
ing interests of the Wheeling & Lake Erie general mortgage,
“the bonds may be made almost worthless.”” (The Presi-
dent of the Central Trust Co., which is trustee of the Wheeling
& Lake Erie general mortgage bonds, it is pointed out, is also
Chairman of the Wabash-Pittsburgh Terminal first 4s.)
Samuel Untermyer of N. Y. has therefore been retained as
counsel with a view to aggressive-action. A circular sent
out by the Colonial Trust Co. says in part: .

In answer to our complaint that it is the paramount duty of the present
bondholders’ committee actively to protect the rights of the bondholders
as well as to.enforce a possible stockholders’ liability of $10,000,000 of the
Wabash RR. by reason of its ownership of that amount of the stock of the
Terminal Company, we are told that this duty belongs rather to the Mer-
cantile Trust Co., the trustee of the bonds, and that the trust company
is faithfully performing that duty. ‘

Bearing on this proposition we find: (1) That the receiver of thc Wheeling
& Lake Erie has abandoned the traffic agreement with the Wab.-Pitts.
Terminal Co., [See V. 80, p. 1231—Ed.], with the permission of the
court, and without protest from the Mercantile Trust Co. (2) That the
Wabash road has for some time past ceased making payments to the
Terminal company or its receiver on account of this agreement. (3) That
the Terminal company, having been deprived of these traffic agreements,
earned last year the munificent sum of $9,300 over and above its operating
expenses.

We have been urged to awalt the promulgation of another plan by the
committee before proceedln% to protect our rights, but have decided
that, on the contrary, the bondholders should take aggressive action at
once to enforce their rights in these agreements. Until it has been de-
termined whether the agreements belong to the bondholders, as was repre-
sented when the bonds were sold, or whether the Wabash RR. could take
them away, as Is claimed, no plan is possible that will do justice to the
bonds. If the bondholders can succeed in maintaining their right to the
security on the faith of which the<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>