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

sole.—For Canadian clearings see “Commercial and Miscellaneous News
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“RAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrial
Section/' revised to date, is sent to our subscribers
to-day. In the editorial columns of the same will be
found articles on the following subjects: “The Situa-
tion in Terminal Building,” “Switch and Signal
Apparatus,” “Monster-Locomotive Year” and “The
Hydraulic Jets for Railway Building.”

THE FINANCIAL SITUATION.

The New York Legislature has it within its power
to render a real service to the community before ad-
journment. It should repeal the new holiday created
last year—Columbus Day, October 12. Outside of
a few ltalian societies, who may well be pardoned for
revering the name of Columbus, this is a holiday not
wanted by anybody. It was established at a time
when sentiment was very enthusiastic regarding the
Hudson-Fulton celebrations. The day was legalized
as a holiday before any considerable number of persons
knew anything about it. The very first experience
with it, however, showed that it was not in accord
with the desires of the people. The banks necessarily
kept closed, and the mercantile and stock exchanges,
which are dependent upon the facilities extended by
banks and financial institutions, also transacted no
business. This necessarily kept certain parts of the
population in enforced idleness. But all who could do
so continued their vocations the same as before, only
that they were greatly handicapped in the effort by
reason of the fact that the existence of the day as a
holiday interfered with full freedom in that respect.
Business cannot be carried on unhindered, even if the
community is unanimous in the desire, so long as a
legislative decree renders it impossible for a portion of
the population to remain active. In no real sense of
the word was the day truly observed as a holiday,
in spirit or in deed, and in every sense of the word did
the action of the Legislature in making the day legally
a dies non prove disturbing. The Legislature, there-
fore, should retrace its step and strike the Act off the
statute books.

The strongest objection to this new holiday is that
it comes at a time of year when no one is anxious to
stop work and when there are already too many holi-
days. It occurs at the end of the summer season.
During the hot weather, or say for the three months
from the middle of June to the middle of September,
all work is necessarily reduced as far as possible and
activity kept at a minimum. With the return, how-
ever, of cooler weather at the beginning of October,
every one is anxious to get to work again, and holi-
days are a nuisance and a bore. This is true of the
laboring man and wage earner as well as of the business
man. In the great majority of cases the wage earn-
ers get holidays only at their own expense. The legis-
lator may think he is conferring a boon upon the wage
earner when he creates an extra holiday, but the truth
is that, except among very limited classes of the popu-
lation, the creation of a holiday means simply doing
the laboring man out of a day’s pay. The wage earner,
no more than the business man, wants any days off
in October. He has taken his holidays as far as his
means permit during the warm season, and now is
anxious to earn all he can to fortify himself and his
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family against the extra drain upon his income that
comes during the long winter months.

As it happens, too, notwithstanding that the autumn
and the winter are the seasons best adapted for work,
we are already oversupplied with holidays at that per-
iod of the year. Columbus Day is Oct. 12. It is
necessary to repeat that' statement because very few
would otherwise know it. This being the date, it
follows of course that Labor Day, which comes in
September, lies close behind. On the other hand,
Election Day is only three weeks ahead. Nor is
Election Day the only holiday in November; Thanks-
giving Day occurs in the same month. Then come in
regular sequence Christmas Day, New Year’s Day,
Lincoln’s Birthday and finally Washington’s Birth-
day. Do not these seven holidays from September
to the end of February furnish enough interference
with business, and is it right to ask a patient commun-
ity to put up with still another day of obstruction
labeled a holiday ?

We refer to the matter at this time because it is ex-
pected that our Legislature will complete its present
session within the next two or three weeks and also
because one or two men at Washington are trying to
impress upon the House Judiciary Committee that
Congress should also make the day a national holiday,
and thus irrevocably fasten it upon the country.
These men are using the fact that several States last
year enacted such a law as an argument that a wide-
spread demand exists throughout the country for such
legislation. The truth is, the New York Legislature
acted, as we have already seen, under the impulse of
the excitement created by the Hudson-Fulton cele-
bration, and the other States which joined in the
movement simply followed in the wake of New York.
The ties connecting the different commonwealths
in the matter of business are so close and intimate
that when one State blots out a business day the neigh-
boring States are apt to take a similar course as the
best way of preventing the inconvenience arising out
of interrupted intercourse between contiguous com-
munities.

We showed, in discussing this new holiday last Octo-
ber, that neighboring States all acted after New York.
In this State the Act creating Columbus Day became
a law on March 23 last; in New Jersey it did not be-
come a law until April 21; in Pennsylvania not until
April 29, and in lllinois not until May 10. Thus the
movement originated in this State and then spread to
the other States. As events showed, too, other States
evinced no more liking for the day than did New York.
In Philadelphia, this dislike was openly and generally
expressed. Our Legislature should pass a repealing
Act without delay. We know it is not easy to recall
legislative blunders of this kind, but if New York should
retrieve its error in that respect there would be a
strong inducement for other States also to pass re-
pealing Acts—not necessarily the present year, since
some of the legislatures have already adjourned, but
soon after New York shall have taken the lead.

Active efforts have been made the present week to
depress prices on the Stock Exchange, and our security
markets have been in a state of great depression. De-
clines in prices have been large and general, though
yesterday some recovery ensued. There have been
some new disturbing elements, and these, added to
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those previously existing, have furnished the oppor-
tunity which those working for lower prices have not
been slow to avail of. With the drop in prices there
has come a great increase in the volume of business,
but whether this represents genuine liquidation or sim-
ply aggressive bear selling it is not possible to say thus
early. A sort of crop scare—based upon reports of
damage from frosts and severe cold weather early in
the week, extending over wide areas of the West and
South—has undoubtedly been the most potent factor
in the descent in prices on the Stock Exchange.
That some, and perhaps considerable, damage has been
done by the frosts and cold weather would seem to be
beyond doubt; but it is equally true that the reports
have been very greatly exaggerated, and the import-
ance of the matter as an influence upon Stock Ex-
change values has been magnified out of all proportion
to the actual truth. In the case of cotton, admitting
extensive Killing of young plants in two or three of
the States east of the Mississippi, there is ample time
for replanting, and thus for retrieving any loss that
may have been occasioned by the cold. We discuss
the cotton situation more at length below. In the case
of winter wheat, the disposition quite generally is to
believe relatively little harm has been done. Fruit
has undoubtedly suffered severely in some of the States.
March was a warm month, and thus blossoming came
much earlier than usual, affording opportunity for
much mischief from frost and low temperature. In
considering the bearing of this, however, upon Stock
Exchange values, the fact seems to be overlooked that
fruit does not cut much of a figure in the freight traffic
of the great majority of the roads.

The latter part of the week rising money rates have
been used as an additional influence in depressing
prices. On Thursday call money touched 7% and
6/4% was again reached vyesterday; but there
is nothing mysterious in this rise in interest rates, and
it furnishes no occasion for alarm or uneasiness. It
is the natural result of our large export movement of
gold. This week $14,500,000 more gold was shipped,
and such a large outgo of the metal, coming after the
heavy shipments in previous weeks, was bound to
diminish the supplies of money and to send up the
rates for it, at least temporarily. With the trade bal-
ance imining against the country, it is hard to avoid
exports of gold in settlement of our indebtedness.
It should nevertheless be remembered that dear money
comes in the nature of a corrective, and is the only
thing that can put a stop to the continued outflow of
the metal. With money rates on a higher level, ship-
ments will certainly be on a reduced scale, and per-
haps further engagements of large magnitude can be
altogether prevented.

In the meantime it is well enough to remember that
our industries continue in a state of great activity,
even though the feeling of buoyancy may not lie so
pronounced in certain lines as it was two or three
months ago. Nor does it seem likely that this favor-
able state of things can be disturbed except by adverse
legislation or unwise Government action. What the
future may bring forth in these latter respects cannot
be stated, though President Taft’s regulative and re-
strictive measures in Congress do not appear to be
having altogether smooth sailing. In an industrial
way it is pleasing to note that in the bituminous coal
regions of the Central and Western States, where
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mining has been suspended since the first of April,
gradual progress is being made in the resumption of
work. This applies more particularly to Pennsyl-
vania, the latest accounts saying that 26 coal operators
out of a total of about 31 in the Pittsburgh district
have signed the wage scale demanded by the miners
and are getting ready to resume operations. About
40,000 miners in Central Pennsylvania have returned
to work, this including 10,000 in the Pittsburgh dis-
trict. Ina few districts of Ohio, also, a two-year wage
scale has been agreed upon.

Hie United States Steel Corporation gave the public
a surprise this week in the treatment of the dividend
question on the common stock. It had been gen-
erally expected that the dividend rate would be further
increased, bringing it up to a basis of 5% per annum,
and speculation had concerned itself chiefly with the
guestion whether the added dividend would come in
the shape of an extra payment or would form part of
the regular payment. The stock has now been defi-
nitely put on a 5% basis through an increase in the
quarterly dividend from 1% to 1% % <but the directors,
far from discussing a supposed possibility that the
5% rate cannot be maintained, confine themselves
entirely to the question of dividend payments beyond
5%. Along with the quarterly return, Chairman Gary
gave out a statement indicating the views of the man-
agement with reference to such payments.

The statement referred to was made by the Finance
Committee to the board of directors. In it it is pointed
out that during the nine years of the existence of the
corporation ended April 1 1910 the net earnings over
and above all charges and 7% dividends on the pre-
ferred stock have averaged about Sy2% per annum
on the common stock, while the dividends actually paid
on the common stock have averaged only 2.3%. In
making only small distributions of profits on the
common shares the Finance Committee, it is stated,
acted on the belief that the interests of the holders
of common stock would be best promoted by the use
of large sums of money in extending and fortifying
the properties and business of the companies. Ac-
cordingly, large amounts have been so used which
otherwise would have been available for dividends.
It is now felt that a point has been reached where con-
ditions justify an increase in the dividend on the com-
mon stock to the rate of 5%. As to the future, no
policy is definitely fixed, since the membership of the
Finance Committee may change from time to time;
but it is given as the “opinion of the present members
ot the I inance Committee that if and when hereafter
earnings shall justify further increases in distributions,
they should be declared in the shape ofextra dividends.”

With reference to the showing of earnings, reports
had been circulated that profits for the three months
would be between $39,000,000 and $41,000,000.
Actually, the earnings turn out to have been $37,616,-
876. Hence certain critics have declared the exhibit
unsatisfactory. It certainly is not unsatisfactory
when compared with the earnings for the first three
months of last year, which were only $22,921,268. It
should be noted, too, that while in January and
February the earnings were less than $12,000,000 each
month, for March they were $14,684,001, or at the
rate of over $44,000,000 per quarter. The total of
unfilled orders on the books of the corporation on .
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March 31 1910 was 5,402,514 tons, against 5,927,031
on Dec. 31, and this also has been referred to as an
unfavorable feature by speculators on the Stock
Exchange. The fact appears to be, however, that the
unfilled orders generally diminish between December
and March. A year ago, for instance, there was a
decrease from 3,603,527 tons to 3,542,595 tons. In
any event it will be observed that the aggregate for
March 1910 stands nearly 2,000,000 tons larger than
for the corresponding date in 1909. As for the
statement of profits, the corporation had available
$24,191,231 for dividends for the three months, while
the call for dividends at \%% on the preferred and
114% on the common together was only $12,658,700,
leaving, therefore, a surplus of $11,532,531 for the
three months. Out of this latter $5,000,000 was
appropriated on account of expenditures for additional
property and new plants, and even then an undistrib-
uted balance of income for the three months remained
of $6,532,531.

We are inclined to join in the general praise which is
being bestowed upon President Taft for his appoint-
ment of Gov. Hughes to fill the vacancy in the United
States Supreme Court occasioned by the death of
Justice Brewer. Mr. Hughes is a man of unusual
probity of character and has been exceedingly con-
scientious in the discharge of his duties. We say this
the more readily as we have not been in entire accord
with him in his political policies. He has always had
the courage of his convictions and has never failed to
be guided by them. He has not been afraid to attack
evils even if thereby he incurred the enmity of men
who were in position to harm him politically. Indeed,
his independence of attitude and of judgment has been
quite remarkable. Evidence of the former is found in
his continued and unswerving hostility to abuses
tolerated by the political leaders, and indication
of his independence of judgment he gave quite recently
in his message regarding the proposed Income Tax
Amendment to the Federal Constitution. This amend-
ment is one of the measures particularly desired by
President Taft, but Mr. Hughes has advised the
Legislature against its adoption because the scope
of the language of the proposal is so broad—it giving
Congress “power to lay and collect taxes on incomes
from whatever source derived'—that even interest re-
ceived by holders of State and municipal bonds would
be liable to the tax, thus impairing the borrowing
power of the State and its municipalities. It reflects
credit upon the President that he did not allow the
fact that he and Mr. Hughes differed regarding that
amendment to interfere with his appointment of the
Governor to the Supreme Court. The sturdy stand
Mr. Hughes has taken in this instance on behalf of the
State may be accepted as proof that he will uphold
the Constitutional rights of the States when he sits
on the Bench. Besides his other qualifications, Mr.
Hughes will bring to the Supreme Court a wide
knowledge of public affairs and keen powers of analysis,
both of which are of great service to a judge. There is
every reason to think, therefore, that he will make
an enviable record for himself in the Supreme Court,
just as he has in the Governor’s chair.

Reports of extensive damage to the growing cotton
crop in various sections of the South, as a result of
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the low temperature of Sunday and Monday last, have
been current during the week, but at the close there is
a disposition quite general to considerably modify
earlier statements. Cold weather was the rule over
most of the cotton belt on the dates mentioned, with
snow in localities as far south as Central Alabama and
heavy frosts in some portions of every cotton State.
It is quite evident, however, as already stated, that
reports as to the extent of the damage done have been
largely exaggerated. There is no question that where
cotton was up and freezing weather occurred, im-
portant injury to the plant resulted, rendering neces-
sary a comparatively large amount of replanting.
This is particularly true of Louisiana, Mississippi,
Alabama and North Georgia.

At the same time it must be remembered that at
this early date planting is not by any means completed
and that much the greater part of the crop has not
yet come up. Such being the case, it is clear that
where reports are current that all cotton that was up
was Kkilled, it becomes very necessary to know what
proportion had come up to understand the situation.
For illustration, we have the spring of 1897, when not
only was the general work of planting hindered by
unfavorable weather conditions, but extensive floods
inthe Mississippi Valley and adjacent territory delayed
the putting in of seed over a considerable section until
June. Notwithstanding these setbacks, that season’s
crop turned out to be the heaviest on record up to that
date, exceeding the previous year’s yield by nearly
million bales, or over 28%, from an increased planting
of less than 6%. This is cited merely to show that
late planting is not necessarily to be considered such
a serious drawback as the many fear. At present
there is also, as usual under conditions such as have
arisen this spring, complaint of lack of seed for re-
planting. But this situation can in no sense be con-
sidered as general; the prudent farmer naturally holds
some seed for just such a contingency. Still, arrange-
ments have already been made by the oil mills at the
South to stop crushing of seed until they have met any
demand that farmers may desire to make upon them.
Unguestionably, when all is said and done, theSouth
has suffered a setback; but, as already stated, not an
irreparable one. With an instance of the kind noted
above, we are prepared to find, when sufficient time
has elapsed to get at the real facts, that, while the
cotton crop has suffered, the harm has been very much
less serious than at first reported. Our own investiga-
tions lead us to that conclusion. It is worthy of note
as an important fact that no complaint has come from
Texas, except from very limited sections in the ex-
treme north; moreover, advices from other States
furnish evidence of absence of any damage whatever
in some districts. Damage has been done, of course,
and we have no desire to minimize its extent; but it
has certainly been much less disastrous than the early
reports put afloat require us to fear and is not irre-
parable. The season’s replanting may be done and the
injury therefore fully retrieved without more serious
consequence than delay in the maturity of part of
the crop, and with generally favoring conditions even
that lateness can be made up.

Gold production returns for the first quarter of 1910,
as far as they have been obtainable, do not indicate
anv special development in mining thus far this year.
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Africa, notwithstanding a decrease in yield from the
Rand mines, shows a nominal increase over a year
ago, better results having been secured in the outside
districts of the Transvaal and in Rhodesia. Likewise,
in Australasia the loss in West Australia has appar-
ently been slightly more than counterbalanced by
gains in other districts, and in India the product for
the first quarter of 1910 seemingly was a little in excess
of that for the like interval of 1909. From countries
other than those mentioned few actual returns have
been received, but such information as has come to
hand leads us to conclude that some increase in output
from the mines of the United States, Mexico and
Canada may be looked for this year. Taken alto-
gether, however, the present outlook does not seem
to promise much more than a nominal gain in yield
from' the world’s mines in 1910.

As regards Africa, the Witwatersrand district has
presented less satisfactory results in recent months,
mainly due to the running into poorer ores'in the lower
levels, and in consequence the yield for the quarter
ending March 31 1910 was only 1,712,064 fine ounces,
against 1,735,036 fine ounces in the three months of
1909. Outside districts of the Transvaal, however,
showed a gain of 19,250 fine ounces during the period,
and there was an increase of 15,533 fine ounces in
Rhodesia. West Africa, on the other hand, exhibits
a small decrease. These results show in the aggregate
for the whole of Africa 2,015,742 fine ounces for the
quarter’s yield is the current year, against 2,014,081
fine ounces in 1909, or a gain of only 1,661 fine ounces.

Australasian gold fields have in the aggregate, as
intimated above, done apparently a little better this
year than last, for, while in Westralia the three months’
product was 26,536 fine ounces less than a year ago,
each of the other districts has increased its output,
Queensland most largely. The result for the whole
of Australasia (not including the small fields of South
Australia and Tasmania, for which no returns are at
hand) for the first quarter of 1910 is, therefore, ap-
proximately 748,000 fine ounces, against 745,000 fine
ounces in the corresponding period of 1909. Com-
bining the totals for Africa, Australasia and India, we
have an aggregate for the three months of 1910 of
2,892,000 fine ounces, which compares with 2,889,000
fine ounces in 1909, and shows an exceedingly small
increase—only about 1-10 of 1%. Later develop-
ments may, of course, show better and more im-
portant additions.

A feature of recent months has been the efforts by
leading European banks to augment their reserves of
gold. It is to be noted, however, that only in the case
of the Bank of Russia does the present stock exhibit
any important gain over a year ago. In another
direction there has been a steady and important ab-
sorption of gold going on for some little time. We
refer to the Argentine conversion fund, which at the
close of March 1910 had reached $231,367,932, against
only a little over $200,000,000 on Jan. 1 of this year.
On March 31 1909 the fund was $190,000,000 and a
year earlier $150,000,000. In two years, therefore,
that fund has absorbed not far from 10% of the world’s
product for the period.

The causes that led to an advance in call money
rates on Thursday to 7%, the maximum recorded
since the first week of the current year, were more or
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less temporary, and seem rather unlikely to recur in the
immediate future. To understand the position it may
be necessary to go back to last Saturday’s bank state-
ment; it showed an actual loss in surplus reserve of
$2,581,275, bringing the total down to $12,387,900,
which is somewhat below the average carried at this
season. Then there set in a gold outflow of most un-
usual proportions, no less than $14,500,000 going to
London by Tuesday’s and Wednesday’s steamers;
this sum, it will be noted, was greater than the whole
excess reserve held by the banks on Saturday. To
aggravate matters, the operations with the Sub-
Treasury were daily showing an adverse balance, the loss
up to Thursday morning having reached $2,609,000.
Receipts of currency from the interior fell off and in not a
few instances there were out-of-town calls for consider-
able sums for use at the end of April. When, therefore,
the New York financial institutions began to reduce
their loans in preparation for the first of May dividend
and interest payments, the effect upon interest rates
was instantly reflected. The situation was not helped
by the necessity of providing funds to take up extensive
deliveries of cotton on May 1. But, as will readily be
noted, these influences are not of permanent character.
Sterling rates, following the Bank of England’s re-
duction in the price of eagles to 76s. 5d., fell half-a-cent
per pound below the gold-export basis; the dividend
and interest payments will promptly return to banking
channels; there has been drastic liquidation in the
stock market, and a fall in quotations to the lowest
level of the year; the cotton demands will abate after
the opening of next week and the higher interest rates
will quickly cause funds to gravitate towards New
York from other centres, especially as mercantile de-
mands are still below the average. This mustnot be
construed, however, as implying that money rates
must at once return to former low levels either for
daily or long-term use; indeed, the best opinion still is
that time accommodation is worth more than it has
lately commanded, and the statement may be re-
iterated this week that certain highly influential
interests are not for the present loaning freely, inas-
much as better rates are looked for by and by.

The passing of the British Budget by the House of
Lords has, in conjunction with extensive issues of
Treasury bills, special as well as regular settlements
on the Stock Exchange and preparations for the heavy
May 1 monetary requirements, entailed an unusual
drain upon the London money market this week; yet
no serious tension has been experienced in the money
or discount markets proper. True, as high as 8%
was charged for carrying over the rubber and oil shares
now so violently active anti American stocks were
forced to pay a contango rate of 6%, which is ab-
normal, but ordinary Stock Exchange loans were
made at 4%% and discounts have at no time exceeded
the Bank rate of 4%; as a matter of fact, spot bills
are now negotiable at 37% and bills to arrive at a
fraction less, a decline of % of 1% from last week.
The weekly Bank of England statement did not quite
fulfill hopeful expectations; the gain in reserve ($3,-
565,000) was less than anticipated, while the ex-
pansion in loans ($8,475,000) and ordinary deposits
($11,240,000) served to counterbalance this improve-
ment, the ratio of reserve to liabilities being the same
as in the previous week—50.69%, against 50.68%,
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to be exact. The exhibit had a depressing effect upon
speculation and upon gilt-edged investments, while
the New York stock market, which was very weak on
Thursday, the day the return was issued, also mani-
fested uneasiness over London’s position.

The fears .that acute stringency will be created by
the payment of taxes unenforcible in the absence of
a Budget would appear to be inadequately founded;
as we pointed out last week, the Bank of England has
been fortifying itselt against these special demands,
and its reserve is now comfortably above the average
foi the fourth week in April, while another favorable
consideration is to be found in the imminent arrival
in London of the $14,500,000 gold shipped from New
York on Tuesday and Wednesday. Moreover, the
Continental exchanges are in London’s favor, Brazil’s
importation of gold has subsided and there is no com-
petition, apart from India, for the new bars arriving
each Monday from South Africa. The prospect there-
fore is that a marked upbuilding of metallic reserves
will shortly be witnessed and that on the completion
of the May disbursements—May 2 is a Stock Exchange
holiday—there will be a relaxing of the tension, a
possibility that is fully expected by bankers, as the
lowering of rates for bills to arrive clearly indicates.
Yesterday discounts in London were marked down to
the lowest level of the week.

The House of Lords on Thursday night passed the
British Budget which, when originally presented by
the House of Commons, they refused to endorse
without a mandate from the electorate. Premier
Asquith and Chancellor of the Exchequer David
Lloyd-George had previously succeeded in placating
the Nationalists and the Labor Party so far as to win
their support for the Finance Bill, the third reading
of which was carried by a majority of 93 in the Lower
Chamber on Wednesday evening amid much Minis-
terial rejoicing. The Prime Minister took occasion,
before the resolution was voted upon, to point out that
its rejection last year by the Lords had cost the
nation $6,500,000 “in actual money,” a sum well
below all previous estimates. The spring recess of
Parliament, which began on Thursday, will last until
May 26, when the Upper Chamber will take up Lord
Rosebery’s proposals for reforming that body. There-
after—in June—the Commons are expected to address
themselves to the same problem of curtailing the
powers of the Lords. The final outcome is, at this
stage, obscure, but another general election before
1910 ends is regarded, at least by the financial com-
munity, as one of the not remote possibilities.

The reforms favored by the Asquith Cabinet excite
the opposition not only of a majority of members of
the House of Lords but of the conservative element in
the House of Commons. This opposition was voiced
by ex-Prime Minister A. J. Balfour this week in open-
ing a meeting of the Primrose League, a politico-
social organization of large membership, including
women of Unionist or Conservative sympathies.
Mr. Balfour did not clothe his arguments in smooth
words. “We are threatened with a revolution,” he
declared emphatically, using a word less frequently
heard in Great Britain than in Continental countries
or the less tranquil States of South and Central Amer-
ica. Hiemagnitudeo f the grave issues, he went on,
is “plainly apparent to; every man who looks with an
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impartial eye upon the strange maneuvers and sinister
combinations and joining of forces not to carry on the
business of the country, but to destroy its immemo-
rial Constitution.” He contended that the Govern-
ment really desired that a majority in the House of
Commons, however produced, should be the absolute
master of the whole Constitution from the sovereign
down—a revolution such as the United States and the
I’rench Republic had taken care to guard themselves
against. He doubted whether Great Britain would
be “mad enough” to consent to the Cabinet’s pro-
posals.

A minor but interesting feature of European mone-
tary developments during April has been the phe-
nomenal advance in discount rates at Amsterdam,
where both the official and the private charges are
higher than at any other important Continental centre.
The advance in the Dutch Bank rate from 3% to 4%
and then to 5% followed the withdrawal of a moderate
amount of gold, but it now transpires that the situa-
tion in Amsterdam has been exciting considerable
discussion there because of the strain entailed upon the
Bank by Government financing. The increase of
Treasury bills that the Bank has been called upon to
accept has been so marked, and has caused so much
inconvenience, that an agitation has arisen in favor
ot a return to the old system of offering Treasury bills
for public subscription, as is done in England and in
certain other countries. It is argued that were the
Government to offer its bills publicly, part of them
might be subscribed for by foreigners and thus miti-
gate the necessity for exporting gold when exchange
rates tended towards the shipping point. Such an
arrangement, it is also pointed out, would obviate the
locking up of an undue percentage of the Bank’s liquid
rescources at a time like the present, when there is
a bioad demand for funds. The open market charge
for discounting bills in Amsterdam has ruled within
a fraction of 5%, or more than 1% above any other
Continental city’s rate. Dutch stock market opera-
tors have become actively interested in oil and rubber
shares, although the speculation apparently has not
assumed dangerous proportions. The Netherlands
Bank at the end of last week held $6,920,000 less gold
than at the same time in 1909, its total stock being
under $41,000,000; hence the plea for an alteration in
the existing system of meeting heavy Governmental
requirements.

The French general election for the Chamber of
Deputies brought no notable developments. There
were no fewer than 3,000 candidates for 597 seats, a
list that, appears large to electors who are accustomed
simply to two dominating parties. In France there is
a mixture of parties; the chief are the Radicals, the
Radical Socialists, the Independent Socialists, the
Unified Socialists, the Republicans, the Progressists,
the Nationlists, the Liberals and the Conservatives.
Premier Briand was returned to power, along with
all his Ministers with the exception of M. Millefand,
Minister of Public Works, in whose constituency a
second ballot, it was announced, would lie necessary.
The changes among the various parties revealed no
significant trend of public opinion.

M. Briand has outlined his program.
first of all to pass the Income Tax Bill

He intends
which has
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already received the approval of the Chamber but is
still before the Senate. He proposes to bring forward
a measure defining and regulating the position of all
State employees. He favors electoral reform with a

view to enlarging the constituencies, the scrutin
d’arrondissement having become too small and
cramped to meet modern requirements; this new
policy received endorsement at the polls. Heinclines

to a scheme for extending the period of a Deputy's
tenure of office, being apparently friendly to the elec-
tion of only one-third of the Chamber every three
years. The Prime Minister also nurtures plans calcu-
lated to improve the financial and legal status of
laborers, including one for the organization of labor
credit banks. The French security markets have been
mildly unsettled by the elections, but the outlook is
regarded as not specially disturbing.

The action of the Province of Quebec in prohibiting
the exportation of unmanufactured timber cut on
Crown land has been received with widespread disap-
pointment, both in Dominion political circles and
among official and commercial interests in the United
States, who fear that the stand taken may impede the
reciprocity negotiations the governments of the two
countries had hoped to take up at an early date. We
do not share this despondent view of the admittedly
unfortunate incident; we are hopeful, rather, that the
anomaly thus emphasized will hasten remedial meas-
ures in Canada as well as at Washington. The course
followed by Sir Lomer Gouin, Premier of Quebec, has
been no less distasteful to Sir Wilfred Laurier than to
President Taft, according to advices from Ottawa,
and it may lead to consideration of the relations be-
tween State and Dominion authorities on such mat-
ters. The inconvenience and loss imposed upon
manufacturing interests in this country may spur our
tariff negotiators to action, with a view to bringing
about the friendly and neighborly relations advocated
by the head of the Dominion Government and by
President Taft.

The clause in the new Quebec timber regulations
which prohibits the exportation of wood pulp to the
United States reads:

All timber cut on Crown land after the 1st of May 1910
must be manufactured in Canada; that is to say, converted
into pulp or paper, into bales or boards, or into any other
articles of commerce or merchandise as distinguished from
timber in its raw or unmanufactured state.

Tt may be here recorded that Canada’s total foreign
trade for the fiscal year ended March 31 last reached
a new high-water mark, namely $677,142,189, an
increase of $117,506,238, or fully 20%, over the pre-
vious twelve months and about $26,000,000 ahead of
1907-08, theretofore the banner year. Imports totalcc
$375,783,660, a gain of $77,659,868, while exports of
domestic products reached $279,211,537 an increase
of $36,607,951. At the moment Canada is prospering
and is looking forward with confidence to an accelera-
tion inits rate of expansion through the unprecedented
influx of high-class farmers from the United States.

Considering the close relations between the Penn-
sylvania Railroad and the New York New Haven &
Hartford, it seems strange that the differences be-
tween the Pennsylvania and the Boston & Maine
regarding westbound rates on imports could not .be
amicably adjusted. The Pennsylvania owns 13,125
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shares of the New York New Haven & Hartford and
President James McCrea is one of the directors. The
New York New Haven & Hartford controls the Boston
& Maine, but notwithstanding these common ties a
serious freight war is threatened.

For many years the established rates on imports
from Philadelphia were on a basis of 69 cents per 100
Ibs. for first-class commodities to Chicago and 75 cents
by standard lines from Boston, while the rate from
Boston via Canadian lines was 70 cents. Last year
the Boston & Maine reduced its rate from Boston,
and the cut was promptly met by the Pennsylvania
and the Baltimore & Ohio in order to preserve for
Philadelphia and Baltimore the differentials which
long-established custom had allowed those ports.
The cutting kept on, back and forth, until the atten-
tion of President Taft was attracted to the fact that
the low freight rates resulting were undermining the
tariff by enabling imports to be delivered at Chicago
at a less cost than domestic goods shipped from At-
lantic seaboard cities could be delivered for.

President Taft brought the matter to the notice of
the members of the Inter-State Commerce Commis-
sion, and requested them to intercede so that the tariff
would not be nullified. At the request of the Com-
mission, the railroads stopped their warfare, but the
rates agreed upon pending a settlement left Boston
with a material advantage over Philadelphia, the Bos-
ton rate being the same as from Baltimore, 67 cents,
while the rate from Philadelphia was 69 cents.

The railroads tried to have the trades bodies of
Boston, New York, Philadelphia and Baltimore agree
upon a schedule of differentials, the railroads giving
their assurances that they would accept whatever
schedule the trades bodies might agree upon. Rep-
resentatives of the trades bodies have been unable to
come to an agreement. Members of the Trunk Line
Association then considered the subject, without re-
sult, and finally a joint session of representatives of
the railroads interested and of the trades bodies of the
several cities was held on Thursday.

Finding that an agreement was out of the question,
the Freight Traffic Manager of the Pennsylvania Rail-
road announced that his company would restore the
differentials by making rates for Philadelphia 6 cents
below the Boston rate and for Baltimore 8 cents be-
low. In that position the Pennsylvania is supported
by the Baltimore & Ohio and the Philadelphia &
Reading. This step will no doubt bring before the
Inter-State Commerce Commission the whole question
of differentials for adjustment. The inquiry will not
be apt to stop with an investigation of the relations
between Boston, Philadelphia and Baltimore, but
New York will be included, and the question of rates
from each of the cities named to Chicago will receive
attention with the object of effectually settling the
whole problem of differentials.

New York has contended that Philadelphia and
Baltimore have been given unfair advantages on ac-
count of the differentials allowed those cities. This
contention will no doubt receive full consideration as
the inquiry progresses. A protracted and bitter con-
test will be waged before the Commission, in which the
railroads will play a minor part, as the parties most
concerned in the result are the commercial interests
of the cities of the North Atlantic seaboard.
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Foreign discount rates have not been stiffened by
the approach of the month-end settlements. At
London spot bills are quoted 3%% but bills to arrive,
it is encouraging to note, can be placed a little lower; a
decline of % of 1% as compared with a week ago.
Paris is little disturbed by repeated moderate losses
of gold; the Bank of France on Thursday reported
another decrease (of $3,150,000) in gold on hand, an
increase of $22,605,000 in bills discounted and expan-
sion in Treasury advances and circulation; yet the
private discount charge remains stationary at only
2%%, or % of 1% below the Bank rate. At Berlin
the banking position again shows improvement, the
Reichsbank having this week added $11,322,000 to its
specie holdings and curtailed its liabilities; but a
change is evidently looked for next week, asthe charge
for accepting bills to arrive has been raised to 3% %,
against 3%% for spot bills—a quotation slightly
above last week’s. Amsterdam is still on a high
discount basis—4%%; the banking position there is
touched upon in another paragraph. Brussels is a
shade easier at 3%%.

The Bank of England again participated in the new
gold arriving in the open market this week and after
$14,500,000 gold had been engaged here for shipment
to London early in the week, the Bank lowered its
price for American eagles one penny per ounce, a step
that was hailed as indicative of the management’s
confidence in their ability to handle local monetary
demands without further assistance from New York.
According to our special cable from London, the
proportion of reserve to liabilities rose from 50.68%
last week to 50.69% this week; the Bank gained
£404,036 bullion during the week and held £36,140,963
at the close of the week. Our correspondent further
advises us that there were large purchases in the open
market, mainly of United States gold coin. Other im-
ports were very light. Exports were almost wholly
to South Africa. The details of the movement into
and out of the Bank were as follows: Imports, £1,001,-
000 (of which £5,000 from Australia and £996,000
bought in the open market, including £770,000 United
States gold coin); exports, £320,000 (£300,000 to
South Africa, £5,000 earmarked Straits Settlements
and £15,000 to various destinations), and shipments
of £277,000 net to the interior of Great Britain.

The local money market began on Wednesday to
show signs of impending firmness. On that day
call loans touched 4%, a rate not once exceeded since
January, and it was noticeable that down-town banks
were not free lenders of time funds at the quotations
which had been ruling up till then. On Thursday the
first loan was made at 4%, and after renewals had
been arranged at that figure there came so keen a
demand for facilities that the rate quickly ran up to
7%, a charge not before levied since the first week
of 1910, when 12% was recorded. The squeeze had
two instantaneous effects: it caused stocks to be
hurriedly liquidated at falling prices and it brought
about a sharp break in foreign exchange from 4 88%
to 4 87% for sight drafts, thus relieving fears of gold
exports. The banks (as is explained on another page)
were obliged to call loans in order to strengthen
themselves for the monthly settlements, while their
cash accounts had been weakened by the abnormally
heavy shipments of gold as well as by payments to
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the Sub-Treasury and demands incidental to deliveries
of May cotton. The flurry, however, it is thought, is
unlikely to be prolonged; in fact, although the opening
rate yesterday was 6%% and renewals were made at
6%%, there was a swift decline in the afternoon to
2%%, with 3% quoted at the close. The market on
Monday and Tuesday was without special feature, the
maximum having been 3%. The rise during the
second half of the week lifted the average ruling rate
for the week to almost 49%.

Time money was influenced only moderately by
the abrupt advance in call loans. Lenders marked
rates up % of 1% for most maturities and showed less
disposition to grant concessions in order to stimulate
business, this being particularly true of the largest in-
stitutions. During the last two days the inquiry has
quickened and most loans have been recorded at the
asking quotations. The range at the close of the
week is as follows: 60 days, 4%; 90 days and four
months, 4@ 4%%; five and six months, 4%@4%%:;
over-the-year, 4% @5%. The drawing of commercial
paper is on a scale smaller than is customary at this
season. In several mercantile lines there is pronounced
aversion to laying in large supplies of merchandise at
current prices, the feeling being that things are at the
top and that a decline may set in at any moment.
This hand-to-mouth policy means less necessity for
putting out bills. If is very notable in the dry goods
division, the offerings of this class of bills being at a
minimum. Discounts are slightly firmer than they
were a week ago, owing, of course, to dearer money.
The range for the choicest four to six months’single-
name bills is 4% @5% and for less desirable bills
5% @6%. Sixty to ninety days’ endorsed bills
receivable are quoted 4% @5%.

Foreign exchange rates, after gold shipments aggre-
gating $14,500,000 had been made this week, broke
on the advance in call money to 7% onThursday.
Another important incident was a reduction of 1d. per
ounce in the Bank of England’s price for American
eagles; in order to stimulate gold imports the London
institution earlier in April raised its price for American
and certain other coin, eagles being paid for at the
rate of 76s. 6¢l. per ounce. New York has this month
sent a total of $32,000,000 gold coin to London, thus
aiding materially in raising the London bank’s ratio
of reserve from below 40% to above 50%. It is
peculiarly encouraging, therefore, that the Governors
of the institution should see fit now to withdraw
special inducements, and the deduction is drawn that
the urgent need for augmenting reserve has passed.
All elements of uncertainty have not been removed in
London—speculation is still rampant and Treasury
demands upon the money market will be quite heavy
—but the banking position is strong enough to remove
occasion for alarm over the Bank’s ability to handle
the situation. Bills for acceptance next week can be
discounted at a fraction below the current rate for spot
bills.

The reduction on Tuesday of Id. per ounce in the
price of eagles is equivalent to about 50 points in
sterling exchange; in other words, whereas gold could
be shipped around 4 87% for demand, the level has
been raised to not less than 4 88%. The Bank’s
action caused an immediate rise in quotations here
of almost %c. per pound, as the inquiry for remittance
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had not been satisfied by any means. What would
have happened in exchange had not a flurry arisen in
our money market can only be conjectured; but it
may not be amiss to state that certain authorities
were inclined to look for an early resumption in the
gold outflow, owing to the necessity for meeting heavy
maturing obligations abroad and to the fact that
money was worth more in London than in New York.
At the moment rates are at least %c. under the new
gold-export basis, but the immediate future will be
largely governed by developments in the money
markets here and in London. The supplies of com-
mercial remittance have not yet been materially in-
creased by the decline that has taken place in various
commodities, while imports show no falling off. The
very low rates for money in France are enabling our
bankers to sell short-term securities there and to
obtain credits on attractive terms.

The shipment of $14,500,000 gold, all to London, on
Tuesday and Wednesday was made by the following:
Guaranty Trust Co., $5,000,000; National City Bank,
$4,000,000; Kidder, Peabody & Co., $2,500,000;
Hanover National Bank, $1,500,000, and Heidelbach,
Ickelheimer & Co., $1,500,000.

Compared with Friday of last week, sterling exchange
on Saturday was stronger, the basis being 4 8440@
4 8445 for 60 days, 4 8775@4 8780 for demand and
4 8815 @4 8820 for cable transfers. On Monday rates
were little changed, except for 60 days, which fell to
4 84*4- On Tuesday the reduction in the price
of eagles in London caused rates to rise sharply, 60
days not being offered under 4 84% nor demand under
4 88, while cable transfers reached 4 8840@4 8845.
Demand and cable transfers receded 5 to 10 points on
Wednesday, and on Thursday, when call money went
to 7%, rates fell to 4 8440@4 8450 for 60 days,
4 8770@4 8780 for demand and 4 8820@4 8830 for
cable transfers. On Friday there was a decline of 10
points in 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. 22 Apr. 25 Apr. 26 Apr. 27Apr 28 Apr. 29
Brown JfIO days 185 85 85 85 85 85
Briw. * Co _ Oq 1882 88724 887 887 8878 8875
Kidder. il days 1 85 85 85 85 85 85
I*catx>dy A Co... .. /Slg 1882 88248 88748  88ZS 88 88755
Hunk of British 1 6( days 1 85 85 85 nr, 85 85
North America /Sight.. 1882 8825 88 S 88 25 887S 8875
Bank of /60 days 185 n, 85 85 85 85
Montreal........ . ../Slght.. 188 88 88 88 88 88
Canadian Bank Je0 days 1842 85 85 85 85 85
Commerce ...... .. /SGISht.. 1882  88zs 8875 8875 882 88 Hi
Heidelbach, Ickel- /GO days 1 85 85 85 85 85 85
hclmer <Co......... ../Sight.. 188Z5 8875 88 5 88 5 88 5 88 75
Laxard /GO days 1 85 85 85 85 85 85
KrereH e o Sight. 188 88 88 88 88 H 8875
Merchants’ Dank /GO days 4 85 85 85 85 85 85
of Canada... Slght 4 88ZS 8875 8875 8825 8875 88 7S

The market closed on Friday at 4 8440@4 8450 for
60 days, 4 8760@4 8770 for demand and 4 8810@
4 8820 for cables. Commercial on banks was quoted
at 4 8405@4 8415 and documents for payment at
4 83% @4 84%. Cotton for payment ranged from
4 83-%(a)4 83% and grain for payment from 4 84% @
4 84%.

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

Received by Shipped by Net Interior

Week ending April 29 1910. N. Y. Ranks. V. Y. Ranks. Movement.
Currency . $9,047,000 $3,375,000 Gain $5,672,000
Cold .0 2,600,000 947,000 Gain 1,653,000
Total gold and legal tenders, $11,647,000  $4,322,000 Gain $7,325,000
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With the Sub-Treasury operations and gold exports
the result is as follows.

Into
Ranks.

Out of
Ranks.

$11,647,000 54.322.000 Gain $7,325,000
45,600,000 63.800.000 Loss 18,200,000

$57,247,000 $68,122,000 Loss $10,875,000

Net Change In

Week ending April 29 1910. Rank Holdings.

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

Total gold and legal tenders

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

April 28 1910. April 29 1909.
Ranks of
Gold. Silver. Total. Gold. Silver. Total.
£
England.. 36,140,963 40 963 39, 481 609 39,481,609
France .. 136,580,120 35,037,760 171 617 880 144,519,360 35,599,880 180,119,240
Germany . 43,025,600 15,013,200 58,038,800 41,668,250 13,574,050 55.242.300
Russia. 140,597,000 8. 1402000 148 999,000 122 879 000 7.879.000 130,758,000
Aus.-Hun 55.660.000 13.551.000 69.211.000 ~53.785.000 12,811,000 66.596.000
Spain__ 16.205.000 31.085.000 47.290.000 15.900.000 32,524,000 48.424.000
Italy.” .. 38.904.000 4.020.000 42.924.000 38.232.000 4.703.000 42.935.000
Neth'lands 8,200,000 2,707,600 10,907,600 9,580,400 3,858,900 13.439.300
Nat.Belg. 4,279,333 2,139,667 6.419.000 4,193,333 2,096,667 6.290.000
Sweden ..  4.461.000 4.461.000 4.342.000 4.342.000
Switz'land  5.287.000 5.287.000 4,742,100 4,742,100
Norway..  1.807.000 1.807.000 1.627.000 1.627.000

Total week 491,147,016 111,956,227 603,103,243 480,950,052 113,046,497 593,996.549
Prev. week 190,527,194 111,265,213 501,792,407 477,902,526 112,244,517 590,147,243

NEXT MOVE IN ENGLAND’S
PARLIAMENTARY STRUGGLE.

Last Wednesday the British Budget of taxation—
over which has been fought the prolonged political
battle since last autumn, when the measure was first
enacted by the Commons and the Lords’ concurrence
was refused—was formally re-enacted in the Commons
by a majority of 93. The Budget went at once to the
House of Lords, where it was agreed to on Thursday, in
accordance with last autumn’s promise of the peers to
concur in the Budget unless the Asquith Ministry
should be defeated in the January election. Except
for removal from agricultural lands, under certain
prescribed conditions, of the 20% tax on increment in
value—largely a concession to the Irish Party—the
Budget as now enacted is substantially what it was
when it passed the Commons last autumn.

So far is this adoption of the Budget, however, from
bringing the political episode to a close, that the
keenest possible interest converges on two phases
of the situation which must immediately follow the
votes of the present week. The first of these concerns
the next move in the Parliamentary struggle over the
powers of the House of Lords. The second has to do
with the financial effects of collecting the large arrears
of unpaid taxes accumulated during the postponement
of the Budget.

As to the first of these considerations, a very extra-
ordinary situation has developed. The Premier, in
his speech defining the issues in the recent electoral
campaign, declared emphatically that he would not
resume office without “satisfactory assurance” that
the veto power of the Lords would not be allowed
thereafter to interfere with the policies of the Com-
mons. This pledge, probably made in anticipation
of a sweeping Liberal majority, became somewhat
awkward when it developed that the Premier could
not control the House of Commons without the assist-
ance of the Irish Party. Mr. Redmond, as spokesman
for that faction in the House, demanded from Mr-
Asquith, in the opening days of the present session,
whether he had such assurances in hand. The Premier
then replied that he did not deem it possible to appeal
to the Crown for promises of creation of new peers
whereby a hostile majority in the Upper House could
be reversed; his argument being that this would inject
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the Sovereign into party politics. The Irish faction
nevertheless remained obdurate, and refused to sup-
port the Budget unless the Ministry were to commit
itself in regard to the House of Lords. Mr. Asquith,
therefore, two weeks ago adopted yet another policy,
which he thus set forth

“If the Lords fail to accept our policy or decline to
consider it when it is formally presented to the House,
we shall feel it our duty immediately to tender advice
to the Crown as to the steps which will have to be
taken if that policy is to receive statutory effect in this
Parliament. What the precise terms of that advice
will be it will, of course, not be right for me to say
now, but if we do not find ourselves in a position to
insure that statutory effect will be given to this
policy in this Parliament, we shall then either resign
our offices or recommend a Dissolution of Parliament.
And let me add this: that in no case would we recom-
ment Dissolution except under such conditions as will
secure that in the new Parliament the judgment of the
people as expressed in the election will be carried into
law.”

The situation as it stands, then, is that two sets
of resolutions reforming the House of Lords will be
submitted. One, embodying the proposals of the
Ministry, refuses the peers the right to vote on financial
bills, and limits rigidly their veto power over other
legislative propositions. Lord Rosebery’s plan, pro-
posed in the House of Lords itself, provides that the
future House of Lords shall consist of members “chosen
by the whole body of hereditary peers from among
themselves and by nomination by the Crown; sitting
by virtue of offices and qualifications held by them;
and chosen from the outside.” Lord Rosebery’s plan,
of course, presumes that the House of Lords, as thus
reorganized, will possess equal powers of legislation
with the Commons. As matters stand, it would seem
at least possible that the House of Commonswill reject
the plan of the Lords, and that the Lords will reject the
Ministry’s proposal.

In the absence of anysuch compromise as the inter-
ests of both parties would certainly appear to suggest,
the Asquith Ministry would approach the Crown. As
to how King Edward would see fit to deal with this
highly delicate dilemma it is impossible to guess.
There are more ways than one of refusing a request for
such wholesale creations' of new peerages. If the
Ministry’s request were not to be conceded, and if the
Premier does not change his mind again, then another
general election, probably in the autumn, will be in-
evitable. What will be the conditions under which
that election would be fought, it is extremely difficult
to say; because of the great uncertainty as to whether
the Opposition party will, or will not, inject the
tariff issue into the campaign.

Hardly less interesting than these political uncer-
tainties are the uncertainties created in London’s
money market by the enactment of the Budget. As
most people are aware, this budget is retroactive;
that is to say, many of the taxes imposed in the former
Budget, but not collected, will now have to be cleared
up as arrears. No exact estimate of the amount thus
reckoned on is possible; but some idea of the amount
involved may be gained from the fact that receipts
from the property and income tax during the fiscal
year ending with March were £13,295,000, as against
the Exchequer’s estimate last October of £37,100,000.
Here is a difference of $120,000,000, a large part of
which represents uncollected arrears.

THE CHRONICLE

[VOL. LXXXX-

The important aspect of this question lies in the
well-known fact that a good part of this tax money
has been deposited in London banks with a view to its
ultimate payment, and has there been used for tem-
porary loans, largely upon the Stock Exchange. Just
what effect the collection of these large sums by the
Government will produce, it is difficult to say. When
collected it will go into the Bank of England; but it
will there appear, not mainly in the form of actual
cash, but as Government deposits. Of this the result
might be a large increase in the Bank’s liabilities
without a proportionate increase in its cash reserves,
and that possibility suggests why the Bank of England
during the past two weeks has displayed so great
activity in fortifying its reserve beforehand.

On the other hand, the money thus paid by the
other London banks into the Bank of England will,
at least to some extent, necessitate calling of the
temporary loans in which it has hitherto been invested,
and this has a bearing on the curious situation in
financial London. The fortunate consideration is that
the craze on the London Stock Exchange abated
distinctly last week, and that this week’s London Stock
Exchange settlement showed a reduced account in the
highly speculative shares. It may be, therefore, that
financial London will find that the situation has
been largely prepared for in advance. To what extent
the average tax-payer, who will now be called upon to
turn over to the Government not only this year’s taxess
but last year’s as well, will also have anticipated the
situation, is possibly even more interesting a question.
We have not many precedents *for determining whether
the every-day citizen in so extraordinary a situation
as the postponement for a year of the tax collection#
will save up the money for its ultimate payment or
will spend it as a windfall of good luck.

THE MOVEMENT TOWARDS UNIFORMITY IN

LEGISLATION.

Mr. Kingsley of the New York Life has delivered
another address in which he urges, persistently and
ingeniously, that Federal control of insurance will
and should come. It is his contention that no amend-
ment to that end is necessary, but that insurance is
in fact inter-State commerce and the Supreme Court
will doubtless so declare at the first opportunity.
In the case, over forty years ago, when the contrary
was held, Justice Field said that insurance contracts
are not ponderable merchandise, subject to barter
and sale in market and having an existence and
value independent of the parties to them; therefore,
“are not articles of commerce in any proper meaning
of the word.”

It is not impossible that the Court may revise
this view; yet the call for Federal control (which
has been drawing to it one company manager after
another) is a counsel of desperation, born of the
desire for some relief from the burdens of forty or
more varying and sometimes inconsistent requirements
by the States. Sometimes one State actually forbids
what another commands, and it is hardly possible
to exaggerate the waste and difficulties in obeying
these many masters. Yet the objections to the pro-
posed mode of escape are that it cannot be successful,
and that it looks directly away from the slow though
sure mode of real relief.
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For, whatever Congress and the Supreme Court may
do, and however indifferent the people may be to
the notion of State sovereignty, it is as certain as
anything in the future can be that the States will
not let go of the power to tax insurance—not as an
abstract proposition, of course, but because that
subject of tax-raising will not be parted with. With
the power to tax go (and will certainly be joined and
asserted) some rights of control; therefore, Federal
supervision means adding one more master.

The other and even deeper objection is that the
call for Federal assumption turns away from a slow
movement which has made some progress already
towards uniformity of legislation and requirements,
and it is for this reason that the subject seems per-
tinent for mention just now. Notwithstanding all
the acts and efforts in public policies which are so
deplorable and dangerously wrong, there is also an
unobtrusive and little-noticed movement towards
unity of policy between the States. Insurance is
probably the only important business for whose
regulation a special and local bureau exists in nearly
all the States, and although these constituted super-
visors were almost ignored by the emotional rush of
restrictive legislation which occurred in 1906-07,
they have since begun to assert themselves and been
steadily increasing their power, not merely locally,
but collectively and towards unity. This is an
under-surface movement which has escaped general
notice, yet it is real notwithstanding. These official
supervisors are improving in their average personal
quality and in their standard of duty. They main-
tain a national organization, with regular meetings;
they have standing committees; they are really study-
ing the subject; and it is especially encouraging that
they are aiming at uniformity and more reasonable-
ness in taxation and uniformity in legislation. They are
acquiring weight as they approach unity themselves,
and they have already gained some preliminary steps.

An example in point is furnished by something now
going on in Albany. After discussions in successive
annual conventions of the associated supervisors, a
so-called “model” bill was adopted by them last
summer providing standard policy forms for accident
and health insurance. Here we may remark that the
companies justly object to having any standard
statutory form, inasmuch as competition will amply
take care of the policy-holder; probably the super-
visors have not reached this view, or, if they had, they
would show practical sense in recognizing the drift
of the times, while the companies, on their part, are
ready to accept the best they can get. This “model”
bill has been presented to several legislatures, but the
draft of it now pending in the Senate at Albany varies
by omitting one important clause. Upon retention
of this clause the companies are now insisting. It is
not necessary to take space to explain the clause;
suffice it to say that not one reasonable word can be
said against retaining it for its own sake, and that
the companies base their contention also on the import-
ant fact that if the “model” draft is departed from the
example of New York is very liable to be followed by
this or that change in other States, so that the result
will become patch-work again and the partial ground
gained towards uniformity will be lost.

Now there is in this a large public interest which
extends beyond the important business of insurance.
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and with it we may connect in thought the discussions
and meetings already had for setting up what is called
the House of Governors. There is a fair prospect that
this particular “House” may continue its sessions; and
although there is much fussy activity nowadays to
reform the world in a hurry, very valuable and very
lasting results may come from this movement towards
unity, if it is only left to go moderately.

It should not be viewed diseouragingly because it is
slow and under the surface, nor should anybody
declare concurrence among the States impossible. It
will not be upon all subjects, since the parts of the
country differ in ambitions, present objects of desire,
and on such traditions as our national youth permits;
but it may be upon some subjects, and it must have
a beginning. It must come slowly, in the nature of the
case, and by a very gradual crystallization of opinion.
Notwithstanding the insurance men incline to pessi-
mism about it, we think the President of the Connecti-
cut Mutual is nearer right in saying, of uniform legisla-
tion in the States, that “these results are entirely
practicable and are in sight.” Time, patience, con-
tinued effort, and no abandonment in favor of some-
thing which suggests a temporary relief, are necessary.
This is a change which must grow, solidifying itself
as it grows. And we may profitably remember that it
involves many wholesome things; for instance, uni-
formity in legislation tends to simplicity, caution and
sanity in legislation, and as we approach these qualities
we shall approach integrity also.

TIHE SCOTT BILL, REGULATING DEALINGS IN
COTTON FUTURES.

In the Scott Hill, which has been favorably reported
by the Committee on Agriculture of the House of
Representatives at Washington, cotton alone of all
the commodities is singled out as that in which future
contract trading is to be outlawed. The word out-
lawed is used advisedly, because a close scrutiny of the
bill shows clearly that the effect of such a measure,
if enacted into law, would be to strike a death blow
to the system of future contract trading in cotton as
used by the cotton trade in this country.

Briefly summarized, the bill provides that “it shall
be unlawful for any person or firm to send or cause
to be sent any message offering to make or enter into
a contract for the purchase or sale for future delivery
of cotton without intending that such cotton shall be
actually delivered or received,” and the transmission
of such a message is declared to be an interference with
commerce among the States and Territories and with
foreign nations. The bill further provides that *“it
shall be the duty of any person sending any message
relating to a contract or to the making of a contract
for future delivery of cotton to furnish” to the trans-
mitter of the message an affidavit stating that he is
the owner of such cotton and that he 1ms the intention
to deliver such cotton or that such cotton is at the
time in actual course of growth on land owned or con-
trolled by him, or that he is legally entitled to the
right of future possession of such cotton under and by
authority of a contract for the sale and future deliv-
ery thereof previously made by the owner of such
cotton, together with other specified details in regard
to the particular transaction.

In any prosecution under the provisions thus out-
lined the proof of failure to make an affidavit as re-
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quirecl is to be prima facie evidence that the message
related to a contract prohibited by the proposed
Act, and the proof of failure to deliver or receive the
cotton called for in any contract for future delivery of
cotton is to be prima facie evidence that there was no
intention to deliver or receive such cotton when the
contract was made. The penalties to be inflicted for
violations of the various sections of the proposed law
range from a fine of not less than $100 nor more than
$5,000, or imprisonment for not less than one month
nor more than two years, to both fine and imprison-
ment. The bill even provides a similar penalty for
any person who mails a book, newspaper, pamphlet,
letter, writing or other publication “tending to induce
or promote the making of such contracts? as come
under the ban of the proposed law. This would seem
to make it unlawful even to publish quotations for
future options.

While in no sense an Administration measure, the
mere fact that such a bill, sectional in scope, unsound
economically and of doubtful constitutionality, has
even been reported from a committee of the House of
Representatives has been sufficient to arouse earnest
protests from the cotton interests of New York and
of New Orleans, the two cities in the United States
where this proposed national law, if enacted, woidd
become of real force and effect. Opposition to the
measure, though, is by no means confined to the cot-
ton interests of these two cities. The New York and
the New Orleans cotton exchanges, which perform
functions vital to the welfare of the cotton trade of
the world, would undoubtedly be crippled to a certain
extent by the passage of the Scott Bill; but the real
object of the measure is to prohibit absolutely dealing
in future contracts in cotton, and the chief sufferers
would be the army of interior buyers and the Southern
banks from whom they have been accustomed to
borrow money at profitable rates of interest to carry
on the business of buying the producer’s cotton.

As every well-informed cotton man knows, it is the
interior spot buyer who makes a home market for the
farmer or planter of cotton. This factor in the trade
buys small lots of cotton here and there, either from
the producer or local merchant who has made ad-
vances on the crop. In turn, the interior buyer sells
this cotton either to the spinner direct or to exporters
in New Orleans or Galveston. As a rule, the interior
buyer is a man of comparatively small means, whose
chief asset is his business integrity. He depends for
his profit upon his commissions and uses the contract
market as an insurance against loss either in his buying
or selling operations.  Doing a safe business, he is able
to borrow money from interior banks in the South to
finance his limited operations in cotton. If he re-
ceives an offer from a spinner for a certain lot of cotton
of a specified grade to lie delivered within a certain
time, even though the cotton may still be in the fields,
he can, by use of the contract market as a hedge,
accept this offer. When he is able to buy the actual
cotton, the contract which he had bought either in
New York or New Orleans to insure himself against
loss, is closed out. When the cotton is paid for he
cancels his loan from the bank, pockets his commission
and the deal is successfully closed.

This is how the cotton business of the South in the
interior is actually conducted to-day. Under the
provisions of the Scott Bill, such business would be
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impossible. It stands to reason that if the interior
buyer were forced to receive the actual cotton on
contract that he had bought as a hedge in New York
or New Orleans, it would be manifestly impossible for
him to take the cotton that he would like to buy in
odd lots from the producers to fulfill his committment
to the spinner or exporter. Or if he sold a contract
as a hedge against cotton that he had bought in the
interior before he had a buyer in sight, the cotton
which, under present conditions of the trade, he could
ship direct to the spinner or exporter and buy in his
hedge contract, would have to be shipped to either
New York or New Orleans, although the cotton might
actually be intended for delivery to a spinner not
more than a hundred miles away from the place where
the cotton was actually produced.

Some idea of what such a measure as the Scott Bill
would mean to Southern cotton buyers may be gained
by recalling to mind the deplorable conditions that
existed in the trade prior to the establishment of the
system of future trading in cotton in the United States.
Buyers in those days were forced to assume the risk of
a decline in the price of the raw material between the
time that the cotton left the gin and the time that it
was placed in the hands of the English buyer in
Liverpool. The long list of failures in that period,
due to unexpected breaks in the market, bears silent
testimony to the danger that once attended the carry-
ing on of business in spot cotton. Out of these condi-
tions necessarily developed the system of trading in
cotton contracts for future delivery, wherein the risk
attendant upon the moving and marketing of cotton
has materially decreased. The enactment of the Scott
Bill, which in its operations and effect, as already
stated, practically outlaws dealing in future contracts
in cotton, would simply mean a restoration of the con-
ditions that prevailed in the cotton trade forty years
ago. Economically speaking, it would be a return to
chaos in the cotton trade. Nearly half a century of
progress would be wiped out and the accumulated
wisdom of the time would count for naught.

In criticizing the Scott Bill, we do not seek to defend
the abuses that have recently been brought to light as
a result of the excessive speculation carried on, in
violation of all economic considerations, in the cotton
market. These are merely excrescences, it might be
said, of the system of future trading in cotton. An
enlightened public opinion, sufficiently aroused to the
necessity of correcting the abuses complained of,
would seem to be all that is needed to deal with such
evils. It has recently been seen how the New York
Stock Exchange, aware of the extent to which its
facilities were being abused, has amended its rules,
and applied coercive measures such as lay within its
power to adopt. At all events, the Scott Bill, in
destroying the cotton future business, would strike a
blow at legitimate trade.

BUILDING SUBWAYS WITH PRIVATE
CAPITAL.

The Public Service Commission for the First District
has the present week submitted one of the forms
of contract on which bids are to be invited for the
building of what will be known as the Tri-Borough
Rapid Transit RR. This form provides not only for
the construction but the equipment and operation
of the Tri-Borough subway, and it is an invitation to
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private capital to build, equip and operate this
subway route. The coming week another form of
contract will be submitted providing simply for the
construction of the subway, the funds to be derived
from the sale of city bonds. Every thoughtful citizen
must rejoice that an opportunity is to be afforded to
outside capital to come in and shoulder the burden
of these tremendous subway undertakings. Under
the amended law of last year the city has the option
of providing the funds itself, either by the use of the
general credit of the city or by assessment on the
property benefited, or of letting private capitalists
furnish the money and take the risks, and yet assuring
to the city ultimate ownership.

For some time past there has been such a hue and
cry against the building of subways with private
means, and the opposition has been expressed in such
vehement language, that it is decidedly refreshing to
find the Public Service Commission, in conjunction
of course with the city officials, availing of the
privilege contained in the new law and inviting outside
capital to submit proposals. As already stated, pro-
posals will also be asked for the construction of these
new subways with funds derived from city bonds, and
the authorities will thus be in position to judge be-
tween the two. We have always taken the position
that the municipality should not go into the business
of providing rapid transit roads, and at the present
time the argument against so doing is stronger than it
has ever been before. It is not so long ago that the
city could float bonds bearing only 2)4% interest.
Now it is obliged to pay 4)4% for money borrowed
on long-term bonds, a sale of $50,000,000 434%
bonds in March having yielded only a slight premium.
The city is under the necessity of raising large sums
of money from year to year in so many other ways
that to add to the aggregate would be decidedly
unwise. New York City obligations of any kind with
the faith and credit of the municipality behind them
will of course always remain unquestioned. The
mere volume of the debt, however, and the yearly
additions where they are of such magnitude as in this
city, are certain to affect the borrowing capacity
adversely. There is a limit even to the absorbing
capacity for gilt-edged securities. The tendency
of interest rates is upwards anyway, and it behooves
those charged with the duty of preserving the credit
of the municipality not to do anything to accelerate
the movement.

For the city itself to undertake the building of
subway and rapid transit lines would mean, as can
readily be seen, tremendous additions to the new bond
issues. No one can tell what the ultimate cost of the
Iri-Borough Rapid Transit RR., which is now to be
definitely launched, will be, and the present will prob-
ably be only the first step in gigantic schemes for
subway construction which are being urged upon the
city authorities on every hand. “Tri-Borough” is the
name adopted for the undertaking because it is to
extend through three of the boroughs of the city,
namely the Borough of Manhattan, the Borough of
the Bronx and the Borough of Brooklyn. The southern
ends of the route are located at Fort Hamilton and
Coney Island and the northern ends at Pelham Bay
Park and Woodlawn Road. The cost of mere con-
struction will run well above $100,000,000, and if,
after the road has been built, the city should find it
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impossible to get private parties to operate and equip
the road on satisfactory terms, over $100,000,000 more
would undoubtedly be necessary to equip the road
with rolling stock, power houses, machinery, wires,
tools, implements, &c., &c.  Allowing for everything,
the ultimate outlay might be $250,000,000 and even
more.

It is therefore evident that the city should not itself
embark upon the venture unless private capital can-
not be obtained upon reasonable terms. We would
go further and say that if private capital cannot be
obtained, the project should be abandoned altogether,
for the city ought not to assume risks which the shrewd
capitalist declines to take. But we know that that
is not the popular view. The public demands addi-
tional subways at whatever cost, and all the city of-
ficials have pledged themselves to the creation of ad-
ditional subways in response to this unreasoning pub-
lic demand. All that there is any use in urging, there-
fore, is that private capital should be allowed to do the
work if it shows desire to assume the task. There
is all the more reason for adopting such a course, since
the end aimed at, namely ultimate municipal owner-
ship and control, will be attained by the city even un-
der private construction—and without the munici-
pality advancing the money in the first instance. It
seems to us that the form of contract now submitted
by the Public Service Commission will accomplish
these desirable ends, and hence that if proposals based
upon the same can be obtained the whole problem
will have been solved. The arguments commonly
made against letting private capital provide the funds
is that large profits, which the city might obtain for
itself, go to outsiders, and that as any contract with
the private capitalists would necessarily be for a term
of years, the city is obliged to yield up control of a
money-making venture for a considerable period of
time.

The present contract, however, has been drawn in
such a way as to overcome all objections of that kind.
In the first place, under this contract the municipality
retains the right to take possession of the road, and in
the second place, there are express provisions allowing
it to participate in the profits. In other words, the
city is to have the right to terminate the contract for
the equipment, maintenance and operation of the road
at any time after the expiration of ten years from the
date when operation of any part of the road shall
actually begin. If the city elects to avail of this op-
tion, it is to purchase the road and equipment at not
to exceed the actual cost, plus 15%; but this 15% is to
decrease as the life of the contract diminishes. Fur-
thermore, the contract provides that after allowing
for all payments, including a return on the capital
investment, any amounts remaining shall be divided
equally between the contractor (that is, the party
building, equipping and operating the road) and the
city. What is contemplated in that respect is indi-
cated in Article 11, Chapter I, of the proposed con-
tract. This reads as follows: “Any and all income
and increase derived by the contractor or on his behalf
in any manner from the enterprise of constructing,
equipping, maintaining and operating the railroad
constructed hereunder shall, after deducting operat-
ing expenses, taxes, payments to reserve and amor-
tization funds, and interest upon the actual cost to
the contractor of the construction and equipment
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of the railroad as in hereafter provided, be divided,
share and share alike, between the contractor and the
city as provided in Chapter 111 hereof.” Thus, it is
clear that the city will participate inthe profits, should
there be any, to half their extent.

The contract, too, as regards the fundamental con-
ditions that must influence prospective bidders, is
drawn in such a manner, it seems to us, as will elicit
bids. Objections in the past to private construction
have centered mainly upon the length of the franchise
which the operating company, or contracting party,
was to receive. Those favoring municipal construc-
tion and operation have always manifested opposition
to granting a franchise for longer than, say, 25 or 30
years at the outside. On the other hand, private
capitalists have been loath to come in under any such
short limit, not necessarily because (as seems to be
thought by many) they wanted a longer period
of enjoyment of yearly profits, but because a longer
period was deemed necessary in which to provide for
the repayment of the cost of construction and equip-
ment. For, under a 25-year contract, a sinking fund
or amortization scheme would have to be provided
liquidating the cost of the undertaking within that
period and making the city the owner of the property
at the end thereof. With the term 50 years, those
furnishing the funds would have 50 years within which
to repay themselves for the original outlay. It can
readily be seen that, with a requirement of a yearly
sinking fund of only 1@I yi% through a long-term ar-
rangement, the chance of successful working would be
very much greater than with a yearly sinking-fund re-
quirement of 3@3j"% under a short-term scheme.

The form of contract now submitted avoids all ob-
jections on that score. The expression “franchise”
does not appear at all. Instead, bidders are asked to
specify in their proposals the term of years during
which the contractor is to have the right to use, main-
tain and operate the road—subject, of course, to the
city’s option of earlier termination after 10 years.
Bidders are also to state in their proposals the per-
centage of the cost of construction of the road to be
set aside annually to amortize such cost of construction.
This would seem to allow bidders to separate the sink-
ing-fund term from the period of operation, though
the language is not entirely clear on that point. The
distinction might be a desirable one. In certain con-
tingencies, certainly, it is contemplated that the time
for amortization of the debt may be longer than the
term of operation. This would seem to follow from
the declaration that “the contractor shall amortize the
cost of construction of the railroad to be constructed
by him at the rate specified, and at the end of the term
the contractor shall surrender possession of the rail-
roads to be operated by him to the city without compen-
sation to the contractor, except the portion that at such
rate should be unamortized of the cost of additions
to and changes in the railroad, as provided in the con-
tract.” Bidders are also allowed to specify the annual
interest desired upon the cost of constructing and
equipping the lines, it being provided, however, that
this must not exceed 6% per annum.

The city is now constructing in Manhattan and in
Brooklyn what is popularly known as the loop line,
connecting the termini of the different bridges in the
two boroughs, and is also prosecuting work on a por-
tion of the Fourth Avenue line in Brooklvn. Bidders
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are to operate these as parts of the Tri-Borough Rapid
Transit scheme, but here again the city’s interests
are zealously guarded. For the city-built portion of
the Fourth Avenue line the rental to be paid by the
contractor is to be a sum equal to the annual interest
upon all bonds issued by the city to pay for the
construction of the same, and also upon all bonds
issued for the acquisition of interests in real estate
therefor, and in addition a further sum equal
to 1% of the whole amount of bonds. In the case of
the loop line there is the additional proviso that the
term of the use of the tracks is to be limited to five
years.

Numerous funds arc established to ensure that the
road to be built shall always be kept in prime condi-
tion and up to a high standard of efficiency, so that
when, with the completion of the sinking-fund term, the
city becomes the absolute owner, it will get a valuable
piece of property and possession of a going concern.
The amortization fund, as we have already seen, is
for the purpose of liquidating the cost of the undertak-
ing. There is also, however, to be a fund to pay off
discounts. An amount is to be set aside sufficient,
with accrued interest and any premiums which the
contractor may have received from the sale of stocks
or other securities, to pay off any discount on bonds
or other evidences of indebtedness issued to pay for
construction within a period of ten years from the
date when operation shall begin. Any balance in
this fund after the payment of such discount is to be
divided equally between the city and the contractor.
There is likewise to be a contingent reserve fund.
This is to consist of 1% of the revenue, and, with in-
terest and accretions, is to be invested and reinvested.
Said fund is to be used to meet deficits in the operation
of the road and for such other purposes as may from
time to time be permitted by the Commission. When
this fund equals 5% of the cost of construction and
equipment, further credits to such fund are to be sus-
pended and interest thereon included in the gross re-
ceipts.

Provision against impairment or the running down
of the property is made by a depreciation fund. Dur-
ing the first three years of the term of operation, ex-
penses of maintenance are to be paid as a part of the
expense of operation. At the end of the three years
the Commission is to prescribe an annual percentage
of the revenue which the contractor is to deduct and
credit to the depreciation fund. Out of this the cost
of all repairs to road and equipment and of replace-
ments and renewals of the equipment, due either to
its wearing out or obsolescence, is to be chargeable
to and payable from the fund. The amount of the
annual contribution for depreciation is to be subject
to readjustment by the Commission from time to
time. If at any time the Commission shall determine
that any part of such fund is no longer needed for the
purposes for which it was set aside, such part is to be
transferred to the contingent reserve fund.

With the city’s interests thus safeguarded in every
way, with the right assured to it of sharing in the
profits, and with provision that it shall ultimately own
the property, would it not be the heighth of folly for
the city itself to assume the burden of constructing
the road out of moneys derived from the sale of mu-
nicipal bonds—always supposing, of course, that pri-
vate capital can be found to undertake the task.
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There is one clause in the proposed contract which will
undoubtedly have to be changed, but, as the contract
is still open to alteration, this change can readily be
made. We have reference to the proviso that the
maximum fare to be charged for a continuous ride
over the whole or any part of the road, including the
loop lines, is not to exceed 5 cents, unless the Commis-
sion shall consent to a higher rate. As, apparently,
it is contemplated that the Tri-Borough road shall be
operated as a whole, that would mean that passengers
would have to be carried all the way from Pelham
Bay through the Borough of the Bronx, the whole
length of Manhattan Island and then through the
Borough of Brooklyn to Fort Hamilton and Coney
Island for a single fare of 5 cents. This, of course, is
an absurdity. If the limit were fixed at 5 cents for
the Borough of Manhattan and the Bronx combined
and 5 cents additional within the Borough of Brook-
Iyn, it would be more nearly within the bounds of rea-
son. At the hearing on this form of contract, to be
held on May 9, the matter will undoubtedly receive
careful attention, and the necessary alterations made
to attract bidders. Other conditions can also be
modified, if needful, for some of them appear rather
hard and may make capital reluctant to come in.

IMMIGRATION FIRST QUARTER 1910.

Immigration results for March 1910, taken as a
measure of conditions in the United States, would
seem to indicate that our commercial and industrial
affairs are in the main again upon a normal basis.
According to the official statement issued this week,
the movement of aliens to these shores during the
month was not only noticeably greater than in the like
period of 1909, and over four times that of 1908 (when
the effect of the 1907 panic depressed all our industries),
but almost up to the record total for March 1907.
Furthermore, during April 1910 the arrivals have
continued large, promising for the full month to closely
approximate the heavy movement of the corresponding
month in 1907 or 1906. The aggregate arrivals
of immigrant aliens through all ports of the country in
March 1910 were 136,745, comparing with 113,038 in
the month last year, only 32,517 in 1908 and 139,118 in
1907. For the quarter ending March 31 this year
the influx was 244,967, against 224,060 in 1909 and
83,118 and 259,076, respectively, in 1908 and 1907.

With immigration appreciably increasing, it is but
natural to expect that the details of the movement
would show a quite general participation by the various
nationalities that go to make up any important part
of the total. That is true in the main this year, the
arrivals of Poles, Germans, Scandinavians, Hebrews,
English, Scotch, Austria-Hungarians and Greeks all
being greater than in the previous year. But it isa
noticeable and frequently remarked fact that the inflow
from Italy—the country from which much of our
ordinary labor has been drawn of recent years—is
comparatively restricted. This seemingly anomalous
situation, however, is explained by a director of the
Labor Information Office for Italians, in this city, as in
considerable measure due to the high and increasing
cost of food here.  He states, likewise, what of course is
quite well known as a fact, that to a very great extent
Italian immigrants are unskilled laborers, and therefore
are not benefited by the increased wages that mechan-
ics, &c., receive. Furthermore, very little railroad
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work is now being prosecuted. On the other hand,
Canada, hesays, is attracting large numbers of Italians,
as they get higher wages, or say about $2 50 per day
against $1 50 here. The reason is, there is more work
offering of the kind Italians supply than in the United
States. In addition to the matter of wages, and in
conjunction therewith, the greater cost of transporta-
tion from the other side (about 50%) acts as a deterrent
to emigration, last year the cost being 100 francs,
against 150 francs this year. Finally, the official
referred to above remarks that the provision of the
immigration laws forbidding the bringing in of laborers
under contract militates against the efforts made to
bring into the country Italians of the agricultural class,
who, being without capital to tide them over a season,
are thus debarred from taking up that for which they
are best fitted. As it is on our farms that a shortage
of labor is most frequently experienced, it would be
greatly to the interest of the country to amend the laws
to fit such cases, especially in view of the recent and
continuing, and moreover, somewhat important, exodus
of farmers from the United States to Canada.

In addition to the arrivals of immigrant aliens, the
movement of foreigners into the country includes
former alien residents returning from trips abroad.
These non-immigrant aliens aggregated 15,275 in
March 1910, against 22,002 in the like period of 1908;
30,597 in the three months, against47,947; and 103,466
for the nine months of 1909-10, as compared with
136,449 in 1907-08. The March arrivals of all aliens,
therefore, it will easily be seen, exceeded 1909 or
1908, the latter very largely, and nearly equaled that
of 1907. For the three months also the current year’s
aggregate is well up to any former year, and for the
nine months is greater by over 200,000 than in 1908-09,
almost equals 1907-08 and falls 116,771 below 1906-07.
In contrast with the inflow, the outward movement
of aliens (emigrant and non-emigrant) continues light,
reaching only about 15,000 for the month of March.
50,000 for the three months of the current calendar
year and 246,000 for the nine months since July 1
1909—in each case being smaller than for the corres-
ponding periods of the three preceding years. De-
ducting the totals of these aliens who have departed
from the aggregate arrivals, we find that in the three
months ended March 31 1910 our net gain in foreign-
born population was 225,564 and in the nine months
ended with the same date reached 533,507. For the
corresponding periods of the previous year the increases
were 216,296 and 265,569 respectively, but for the
three months of 1908there was anet loss of 47,568, and
for the nine months of 1907-08 the gain was 252,752.

We have referred above incidentally to the migration
of farmers from the United States to Canada. That
movement has been in progress for some little time,
mainly from the Northwest, and does not show in the
official statements. From Canadian sources, however,
we learn that during the eleven months ended March 1
this year no less than 95,370 persons crossed the border,
going mainly into the wheat-growing regions of Mani-
toba, Saskatchewan and Alberta. Within the past
few weeks, it develops, a return movement of some
proportions has set in. At least that is the purport
of a dispatch from Sweetgrass, Mont., of date April 24,
which notes the return of several hundred families
who have taken up government lands in that State.
Some of these are stated to have remained in Canada
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long enough to prove up their homestead, but the
greater part of them have apparently come back with-
out waiting to obtain title to their Government lands.
But whether these farmers are to apply their energies in
the United States or Canada is of less importance than
the fact that as a result thereof there should be a
welcome and much-needed addition to the volume
of the world’s grain supply.

AGRICULTURAL IMPROVEMENT AND THE
RAILROADS.

Several incidents of recent occurrence with reference
to the subject of increased food supply culminated in
a special meeting at the Produce Exchange on Wednes-
day. During the week beginning May 9, the New
York Central will dispatch another educational agri-
cultural train through the five great counties which
form the northernmost section of this State, the work
to be done under the auspices and with the assistance
of the faculties of the several agricultural colleges.
The lines pursued will be a combination of practice
with theory. The Delaware Lackawanna & Western
road has also joined the others in taking up agricultural
propagandism, having just issued a work entitled
“Facts for Farmers, by a Farmer, for the Farmer.”

Mr. Ralph Van Vechten, Vice-President of the Com-
mercial National Bank of Chicago, writes to the
“Journal of Commerce” to correct an impression that
$200 per acre for the best lowa and Illinois farm lands
is a fictitious value. On the contrary, he says, such
values have been created by slow and steady advances
during many years; during the past year, he thinks,
the advance has not been over 10%, which is fully
justified. But wheat is not and could not be grown
on such high-priced lands, as a commercial proposi-
tion; using it for oats, grass and corn, and turning
those products into horses, hogs and cattle, can bring a
good return, even on such land. The most significant
opinion he offers is that the increased production,
“as the result of work by the agricultural colleges,”
has been a strong factor in advancing land values in
the older States. Those institutions have done won-
ders for the Middle West by introducing effective
methods of soil analysis and selection of seed. This
makes farming more scientific than ever before, thus
causing increased production, which is reflected in
higher prices for land.

The Produce Exchange meeting was held largely
at the instance of President Brown of the Central road,
who has taken hold of the subject with well-directed
enthusiasm. He exhibited a chart which indicates
that by 1913 wheat production and consumption in
this country will just balance each other, thus sug-
gesting that thereafter we may have to go abroad, like
Europe, for food supply. In connection with this
forecast, an opinion by the Chairman of the Cunard
Company, at its annual meeting in Liverpool only a
few days ago, is worth noting. The fast-growing
population of the United States, said Chairman Booth,
will so absorb the food product as to leave no surplus
for export; therefore, he sees slight prospect for strictly
cargo steamships, and the cross-Atlantic freighting
must be in combination passenger and freight vessels.

President Brown cited several farms in the interior
counties of New York which are now offered at $15 to
$22 an acre (in one instance the price not covering
more than the value of the buildings on it), and he
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believes every one of these can be made worth $100
per acre in two years by right methods of treatment.
The Government of Canada has stated that in the
past year 163,798 persons went from the United States
to Canada, and he “knows” that more than 2,000 fam-
ilies moved thither from lowa alone. According to
the Conservation Commission, there are now in this
country 10 million acres of practically abandoned
farm land. From 1890 to 1900 the improved farm
land in this State decreased 12.2%, the unimproved
increased 16.3% and the average value per acre de-
creased 11.7%.

It is not necessary to accept absolutely these gener-
alized statistics in order to agree with Mr. Brown that
the subject of more intelligent and effective farming
overshadows in importance the questions of public
policy which are so much talked of. For certainly we
do not need any commissions of inquiry to show us that
the chief cause of the rise in the cost of living is that
consumption is outrunning production; this would be
deduced from known natural laws, anti the statistics
of the two processes agree with it.

It is vain to preach to anybody that duty to others
requires him to go back to the land and produce things.
The lure of the city cannot be talked down; but it can
be met by an increased lure of the land outside. Con-
gestion in cities will naturally make living harder and
harder there, while improved methods and results in
growing farm products (notably garden stuffs for near-
by city consumption) will gradually draw people
away to a promise of better living.  Only this week
some prominent Hebrews have been telling the people
of the congested East Side that their surest relief from
tuberculosis, as well as improved existence otherwise,
can be had by moving to the suburbs. Here we
should remember that new means of transit are rein-
forcing such advice,and are re-distributing population
in a degree which is not yet understood. Looking to
more distant sections, the introduction of the rural
telephone, the rapid adoption of the automobile by
the farmer class and the certain improvement in roads
are causes which will co-operate with the increased
profits of farming to remove much of the old isolation
and barrenness of life that have made the young peo-
ple desert the land for the city.

This food problem will adjust itself, in course of
time, by natural workings; yet, it is of vast use to push
on this process of agricultural improvement, and noth-
ing is more encouraging in that than the wise energy
with which the railroads are taking it up. In the
best sense of a slang phrase, they mean business; and
they are going at the problem in a practical way
which will produce results and make business.

THE GENERAL ELECTRIC COMPANY REPORT.

Our larger industrial concerns were quick to re-
spond to the revival in business which came in the cal-
endar year 1909, and particularly is this true in the case
of the companies engaged in the manufacture of iron
and steel and their products, or, as in the present in-
stance, in the manufacture of electrical apparatus
and supplies. The annual report a few weeks since
of the U. S. Steel Corporation furnished a typical il-
lustration going to show how quick is the rebound
when good times come, and the report issued last week
by the International Harvester Co. afforded testi-
mony to the same effect. Now comes the report of
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the General Electric Co., showing (as would be ex-
pected) that in the line of electrical goods noteworthy
recovery has likewise succeeded the previous year’s
shrinkage and contraction.

As we pointed out in reviewing the preceding annual
report of the General Electric Co., conditions in 1908
were such as to test the endurance and strength of all
the large industrial enterprises in corporate form which
have been such a feature of modern times. The test
was a severe one, since the depression was unparal-
leled in magnitude and extent. And on the whole
these industrial corporate undertkaings stood the test
well. The General Electric Co. fell only a little short,
even in such a year of intense business depression, of
earning the 8% dividends which are being paid upon
its capital stock of somewhat over $65,000,000. For
1909, of course, with the renewal of trade activity,
results are vastly better. As a matter of fact, the
company in eleven months earned $1,279,318 in excess
of the dividend call for the full twelve months. We
use the figures of earnings for the eleven months because
the present report covers only that length of time.
The fiscal year of the company in the past covered the
twelve months ending Jan. 31. Now, however, the
year is made to close a month earlier, so as to have it
terminate with the calendar year. Consequently,
the report is only for the eleven months since the pre-
vious report on Jan. 31 1909. The change grows out
of the enactment of the Federal Corporation Tax Law,
the tax-levy under which is based onthe calendar year’s
income.

For the eleven months to Dec. 31 1909 the profits,
after deducting all patent, general and miscellaneous
expenses, fixed charges, allowances for depreciation,
losses, &c., were $6,493,670, against profits for the
twelve months ending Jan. 31 1909 of only $4,802,252.
The comparison is even better than appears by the
face of these figures, inasmuch as in the later period
the amount written off from factory plants before ar-
riving at the profits was $2,447,984, whereas in the
previous period the deduction on that account was
only $1,524,295. President C. A. Coffin points out
that a larger percentage than in previous years was
written off from factory plants, owing to the factthat
a greater proportion of the year’s extensions thereto
was for other than strictly productive purposes, such
as real estate, storage, warehouses, &c. The General
Electric Co. has always followed very conservative
methods in the valuation of factory plants and ma-
chinery. During the eleven months the cost of addi-
tions to factory plants was no less than $2,878,942,
$685,830 being for real estate and buildings, $1,830,032
for machinery, $73,534 for patents and $289,546 for
fixtures and sundries. Of this whole cost of $2,878,-
942, $2,447,984, as already noted, was charged to ex-
penses (written off) and only $430,958 added to the
book value of factory plants during the eleven months.

These factory plants (including all lands, buildings
and machinery) are down on the books for no more
than $14,330,958. But during the seventeen years
from Jan. 31 1893 to Dec. 31 1909 the aggregate out-
lays for land, buildings and additions to and replace-
ments of machinery, fixtures, furniture, &c., including
cost of acquiring the Pittsfield plant (over and above
all ordinary expenditures for the maintenance and re-
pair of buildings and machinery) aggregated no less
than $36,295,723. Of the whole amount, $25,923,-
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293 has been written off, leaving a net charge on the
books of only $10,372,430. This, added to the $3,-
958,528 reported as the book value of the factory
plants on Jan. 31 1893, makes the present total of
$14,330,958.

In other respects, also, the same conservative meth-
ods as in the past have been continued. During the
eleven months there was expended in acquiring sun-
dry patents, for cost of applications and licenses under
patents and in patent litigation and miscellaneous
expenses not very much less than a million dollars—
in exact figures $904,207. The entire amount was
charged to profit and loss, and accordingly the whole
of the company’s patents (which must be of great
value), as also its franchises and good-will, are still
carried on the books at the nominal figure of $1.

While the company’s business greatly increased
during the year, it did not by any means get back to
its previous maximum, and the large surplus shown
above the year’s dividend requirements is the more
noteworthy on that account. The company is pre-
sumably the biggest manufacturer in the world of
electrical supplies and equipment. The total sales
billed for the eleven months aggregated $51,656,631,
against only $44,540,676 in the twelve months pre-
ceding and $70,977,168 in the year ending Jan. 31 1908.
The orders received were $54,360,562 for the eleven
months, against $42,186,917, $59,301,040 and $60,-
483,659, respectively, in the twelve months of the
three years preceding. Vice-President J. It. Lovejoy
points out that the orders received during the past year
were 89.9% of those received in the year ending Jan. 31
1907, the largest on record. Other figures, however,
which he gives make it plain that in the latter part of
the year business was on a scale never previously
equaled, thus furnishing a very promising outlook for
1910. He says that during the first six months of the
eleven months’ period the orders received were at the
yearly rate of $49,769,000, but for the last five months
were at the yearly rate of $69,670,000. This latter
has never previously been reached in any period of
twelve months. Nevertheless, according to the state-
ment of President Coffin, factory facilities are not
fully employed even yet. Mr. Coffin states that the
capacity of many of the departments in the company’s
factories is still considerably in excess of the present
rate of production. It is thus evident that the pros-
pect is for further improvement in earnings whenever
the country’s industries shall be in such a state of
activity as to give full employment to the company’s
facilities.

During the period under review, as also in the pre-
ceding twelve months, the company made no additions
to its capitalization, but during the two years ending
Jan. 31 1908 it added, roughly, $11,000,000 to the
amount of its outstanding stock and put out nearly
$13,000,000 of debentures. This was in the main to
provide the large amount of cash needed to cany on
its expanding operations. As business increased, the
stock of materials and supplies on hand necessarily
also increased, and more money became locked up in
goods in process of manufacture, thereby adding greatly
to the merchandise inventories. When business fell
off in 1908, these inventories were once more reduced
and outstanding accounts also decreased, while the
company’s holdings of cash were greatlar increased,
so that on Jan. 31 1909 they amounted to $22,233,671;
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against only $12,250,721 Jan. 31 1908 and but $3,-
910,709 Jan. 31 1907. Now, with renewed growth in
the company’s business, the inventories are again
rising, and notes and accounts receivable are also
likewise slowly increasing. The total of the inven-
tories Dec. 31 1909 was $25,150,035, against $18,-
393,899 Jan. 31 1909. Nevertheless, cash still stands
at the large figure of $17,623,466.

ITEMS ABOUT BANKS, BANKERS AND TRUST GOS.

— The public sales of bank stocks this week aggregate 233
shares, of which 147 shares were sold at the Stock Exchange
and 8G shares at auction. Only one lot of trust company
stock, amounting to 25 shares, was sold. The prices at
which the bank stocks were sold were quite generally lower
than recent sale prices. The sale of trust company stock,
25 shares of Carnegie Trust Co. at 150, was made at an ad-
vance of 4 points over last week’s price.

shares. BANKS— Nexu York Low. High. Close. Last Previous Sale.
*5 Amer. Exch. Nat. Bank__ . 244 244 244  April 1010— 248
*5 City Bank, National.,__. 400 400 400 Mch. 1010— 420
*122 Commerce, Nat. Bank of.. 203 210 203  April 1010— 200
*5 Corn Exchange Bank . 318 318 318 Feb. 1010— 320
*10 Fourth National Bank. . _ 108 108 108 Apr_ll 1010— too
46 Northern Bank . 100 104m 100  April 1010— 100
40 Reserve Bank, National__ . 105 105 105 Mch. 1010— 116
TRUST COMPANY— New York. .
25 Carnegie Trust Co............ 150 150 150  April 1010— 146

*Sold at the Stock Exchange.

— Governor Charles E., Hughes of New York State has
accepted the appointment offered him by President Taft as
Associate Justice of the United States Supreme Court, to
succeed the late David J. Brewer. The nomination was
sent to the Senate for confirmation on the 25th inst. Mr.
Hughes’s term of office as Governor does not expire until
Dec. 31 1910. His appointment to the Supreme Bench was
tendered and accepted on the understanding that he would
not be required to assume his judicial functions until the
opening of the October term of the Court, on the second Mon-
day in October, and that he might continue in the Governor-
ship until that time. Lieut.-Gov. Horace White will act
as Governor during Mr. Hughes’s unexpired term of office.

— A resolution introduced in the New York Legislature
by Assemblyman Toombs, providing for the appointment
of a commission to investigate the New York"' Stock Ex-
change and all other exchanges throughout the State was
killed by the Assembly on the 26th inst., when, by a vote
of 92 to 10, it refused to withdraw the resolution from the
Ways and Means Committee. Leader Merritt is quoted as
stating that the resolution had been fairly considered by the
committee, and was deemed unworthy of a favorable report.

— The statement, credited in the daily papers of the 22d
inst. to Charles D. Norton, Assistant Secretary of the Treas-
ury, to the effect that there is at present no law on the stat-
ute books by which a subordinate in any of the Sub-Treas-
uries of the United States could be punished for making
away with public funds, has drawn from Mr. Norton the

following statement in the matter:

“It is not necessary to deny the statement published In some of this
morning’s newspapers that thieves and embezzlers in Sub-Treasuries
are Immune. The records of Federal penitentiaries prove the contrary.

“It Is true that the Treasury is urging changes in the laws affecting
Sub-Treasury operations and Is making important changes in the business
methods, physical arrangements and ttic system of bonding employees in
Sub-Treasuries. As a matter of fact, for more than one hundred years
the Treasury and Sub-Treasury officials and employees of all grades have
handled their trust with remarkable skill and fidelity, even under trying
and difficult conditions. Congress is showing every disposition to co-
operate with the Department In Its elfort to Improve these conditions.

""The manufacture, distribution and custody of our money must be
managed with the utmost possible safety to the Treasury, convenience to
the public and regard for the health of employees.”

The remarks in question were reported to have been made
by Mr. Norton during a hearing on the question as to whether
the Committee on Expenditures in the Treasury Depart-
ment should undertake an investigation of an alleged short-
age of $01,500 in the St. Louis Sub-Treasury, said to have
occurred between 1903 and 1906, and losses at other Sub-
Treasury centres. The Committee on Expenditures is also
said to have started an inquiry into Sub-Treasury conditions
with a view to recommending the passage of a law making
more efficient the conduct of such institutions. Secretary
of the Treasury MacVeagh, in a communication to the House
on the 23d, called attention’to the*fact that examinations of
the Sub-Treasuries are made only bi-ennially, for which
there is an annual appropriation of $3,000. More frequent
examinations, he states, are to be made in the future, and to
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carry out his plans in this respect a larger appropriation is
sought.

— One of the charts prepared by Dr. A. Piatt Andrew and
given out on Monday by the National Monetary Commis-
sion deals with the variations in the value of Government
bonds of the United States and of three other important
commercial Powers— Great Britain, France and Germany.
The diagram of average net prices seems to indicate that the
market for European government bonds was subject to dif-
ferent fluctuations in some cases from those felt in the mar-

ket in America. The following is the summary given out:

The United States 4 per cents touched their maximum average price, of
about 128, In 1880. This was also the period of the maximum annual average
of German Imperial 4s, which were above 108. British consols, then paying
3%, were near their maximum In 1807, but French 3 per cents were then
below 80 and were only beginning their upward course, which culminated in
1807 at 103. The United States 4s fell between 1880 and 1803 below 108,
partly as the result of approaching maturity and partly because of the
panic of that year. The year 1806 was the year of the culmination of the
prices of German 3 and 3\i per cents, the former going close to 105 and
the latter near par. English consols also touched their high point, above
112, in 1887, and then began their downward movement, which, In 1001, left
them below 05 and carried them in 1007 below 85, after their reduction in
1003 to a 2H% basis. The pressure upon the money markets caused by
the Boer War and other Influences affected all European Issues in 1000.
They enjoyed a considerable recovery during the next few years, but
suffered again in the panic of 1007. The United States 2% bonds advanced
to nearly 100 in 1002, but then began the downward course which has
carried them, with the 3s, nearly to par.

The influence of these changes is brought out, perhaps, more clearly by
a table In which the issues of the four countries dealt with are reduced to
a 3% basis. In this table, notwithstanding variations due to particular
causes, there Is a general movement upward from 1884 to 1880, which
persisted In the case of European Issues until 1807. In the United States
there was a marked decline in values In 1806, which would have put the
4% bonds below par upon a 3% basis. Between 1807 and 1000 German
and British loans declined materially, and French rentes declined slightly,
while American issues recovered. Then set in, about 1002, the decline in
all the securities quoted, at the time of the large demands for capital arising
from competing Issues of railway and industrial securities, culminating In
the stringency of 1007.

A chart Indicating the real interest earned upon Government Issues shows
more variations In the case of the United States than In that of Great
Britain, France or Germany. The net Interest rate upon German Imperial
securities, while showing less variation than in the case of France or the
United States, Is higher than that of either of these countries, standing for
the 4s in 1007 above 3% % . French rentes, which In 1884 earned nearly
4%, declined In earning power as their price rose until their net return
was below 3% In 1807, but with the fall In price In 1007 showed an Increase In
earning power to about 3.25%. English consols, which In 1807, at the
period of their highest price, paid less than 2M%, stood In 1007 practically
at a 3% basis. The earning power of American securities in 1008 makes
a showing under 2 for the 4s of 1025, and about 1H % fortlic2% bonds.

— Under date of the 19th inst., Internal Revenue Coinmis-
sioner Royal E. Cabell issued to his agents the following
instructions with reference to the examination of books and
papers belonging to corporations, joint-stock companies and

other organizations subject to the corporation tax:
TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.

Washington, D. C., April 10 1010.
To Internal Revenue agents:

The following Instructions are issued for the guidance of internal revenue
agents in the matter of examining the books and papers belonging to
corporations, joint-stock companies, associations, and insurance sompanies,
subject to the special excise tax Imposed by Section 38, Act of Aug. 5 1000:

On receiving from collectors, or from this office, a list of corporations,
&c., which have failed to lile the required returns, or which have filed
defective or unsatisfactory returns, agents will at once proceed to make
the investigation provided for in the fourth paragraph of said Section 38.
They will in each case, after calling the attention of the proper officer of the
corporation to the provisions of the statute, request the production of
such “books and papers bearing upon the matters required to be Included in
the return of such corporation” as may be found necessary In making the
examination here directed.

In most cases the errors in the returns rendered arc probably due to a
misapprehension on the part of the officers of the corporation as to the
requirements of the law and regulations respecting the preparation of such
returns. See T. D. 1606 for list of the various questions which have arisen
under the law, and the decisions thereunder.

In conducting their examination the agents will, except in glaring cases
of misrepresentation, proceed on the assumption that all errors In the
returns rendered are unintentional: and they will, so far as possible, make
their examination In such manner as not to Interfere with the company’s
business, either as to the use of Its books or In the general conduct of Its
affairs. Contentions with officers, employees or representatives of cor-
porations are to be carefully avoided and no action that may cause friction,
that is not necessary In the proper performance of their duties, must
be Indulged In by officers making these examinations.

Ordinarily no very extended examination of the company’s books will be
necessary, as the verification of the particular Items to which attention has
been called will be sufficient. Where, however, a thorough examination Is
found to be necessary, and the accounts are so kept as to Involve much
labor In their examination, the agent may assign two assistants for this
purpose.

Where discrepancies between the company’s books and the return made
arc discovered, the officers of the company should be given full opportunity
to explain the same, and to furnish, If so desired, a sworn statement In
reference thereto. In such cases the agent will. If deemed necessary,
require the attendanceofanyofflceroremployeeof thecompany, andjthere
examine such officer or employee respecting the matter under Investigation
as provided In said Section 38. The witnesses in such cases should be duly
sworn by the agent, as specially provided In said Section 38, and In case
of refusal of any such officer or employee to testify, or In case of refusal to
produce the books and papers called for, the agent will at once report
the fact to this office.

A separate report of the Investigation of each|case should be made, and
where an additional tax Is found to be due a copy of such report should
be furnished the collector of the district.
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The .attention of agents and their assistants is specially called to para-
graph 7 of said Section .38, making It unlawful for any officer or employee
of the United States to divulge or make known, in any manner not provided
by law, any Information obtained from any document received, evidence
taken, or report made under the provisions of that section.

ROYAL E. CABELL, Commissioner.
Approved:
FRANKLIN MacVEAGII,

— Through the co-operation of State and Federal
thorities which Comptroller of the Currency Lawrence O.
Murray has planned, the organization of new State and
institutions and the conversion of cither class into

Secretary of the Treasury.
au-

national
the other will be subjected hereafter to more searching
inquiry. The institutions to which this stricter super-

vision will apply are those which, having failed in their
efforts to organize as State banks, seek to obtain national
charters, or vice versa, and national and State banks which
desire to change from one system to the other because of dis-
satisfaction with their treatment under the system in which
they are operating. The “Journal of Commerce” states that
overtures were made some time ago to Comptroller Murray
by some of the State Bank Commissioners, who inquired
whether he would be willing to advise them of the names and
circumstances attendant upon all applications for bank
charters that are rejected by the national authorities, on
condition that in return the State Commissioners would
give him the same items of information regarding rejected
applications for State charters. The Comptroller assented
and the plan has shown such satisfactory results that the
Comptroller has now suggested it to the Bank Commissioners
of other States. The same authority also states that the
Comptroller has further proposed to State bank superin-
tendents that they shall submit to him the names of State
institutions intending to convert to national banks, with a
report on the operations of each, while he will do the same
with regard to national banks proposing to become State
institutions. This, it is stated, will give the national and
State authorities ground for refusing to convert a bank
provided its record seems to warrant such refusal.

— The failure last week of the cotton firm of Knight,
Yancey & Co., said to have been one of the largest cotton
concerns in the South, appears to have been of wide-reaching
proportions. The firm, which had offices at Decatur, Mo-
bile, Huntsville, Birmingham and other Southern cities,
went into voluntary bankruptcy on the 20th inst. At the
time the banrkuptcy proceedings were entered upon, its
liabilities were placed at $5,777,908 by Jere Murphy, referee
in bankruptcy, and its assets estimated at about $500,000.
The creditors, it was said, hold securities amounting to
$411,157. The failure is alleged to have uncovered in Europe
irregular bills of lading issued against cotton purported to
have been shipped from the United States, numerous foreign
interests being thereby affected. Advices to the Mont-
gomery “Advertiser” from Liverpool on the 22nd inst. stated
that “the alleged fraudulent methods, it was said, involved
cotton valued at $2,500,000, and in addition to 80 Liverpool
concerns, it was stated that several Continental cotton houses
were heavy losers.” W. D. Nesbitt, a member of the firm
of Knight, Yancey & Co., gave out a statement on the 23d
inst.'in which he said; “Thirty-odd thousand bales of cotton
were invoiced with spurious bills of lading and drawn on,
for which, upon investigation, we could find no actual cotton.
I will not attempt to say who is responsible for the spurious
bills of lading. | have an idea, but it is not for me to say.
There is no doubt but that spurious bills of lading have been
dealt with.” The heaviest losses, according to the “Adver-
tiser,” will fall on foreign cotton concerns, and on individuals
in Alabama and adjoining States. The bankers of all the
principal cities of Alabama claim to be amply protected, one
announcement of this kind coming from E. J.Buck, President

of the City Bank & Trust Co. of Mobile, Ala., who says:

Following the report that there were frauds In the dealings of the firm In
the way of forged hills of lading, an Investigation was at once made by local
banks, and It developed that all warehouse receipts held for collateral In
Mobile are genuine, and that there Is $800,000 worth of cotton In Mobile
as security for any loans made, the loans amounting to less than two-thirds
of the value of the collateral, there being always the precaution of a safe
margin. A bank In Decatur which holds much cotton as collateral was
caught short of ready money In the failure, and to accommodate It a
Mobile bank forwarded $90,000 In currency, taking warehouse receipts for
collateral as security.

All warehouse receipts have been checked and found genuine, and the
understanding here Is that the forgeries were In foreign bills of lading, a
comparatively easy matter, as the Arm secured wide credit. These bills
are held abroad exclusively, one Russian linn being caught for $750,000.

Besides Mr. Nesbitt, the other members of the firm were
J. W. Knight, W. J. Yancey and R. H. Nesbitt. In an an-
nouncement given out by Mr. Knight on the 25th, and quoted
herewith, his partners are said to have had no knowledge
of the affairs of the company since the summer of 1909:
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At the request of W. D. Nesbitt, of Birmingham; W. J. Yancey, of
Memphis, and It. H. Nesbitt, of Spartanburg, S. C., non-resident partners
of Knight, Yancey & Co., | make the following statement: Prior to the
failure of Knight, Yancey & Co. my non-resident co-partners did not
participate actively In the conduct of my arm’s affairs, and, so far as |
know, had no knowledge of the conditions of the business since the summer
of 1909 and prior to the failure.

Ihc Advertiser” of the 27th inst. is authority for the
leport that the above statement has been augmented by
another which indicates that the period during which the
thit'e partners named had had no active participation in its
affairs extends back to 1906. It was stated during the latter
part of the present week that the liabilities are likely to prove/
gieatly exaggerated, owing to the duplication of items.

Another cotton firm, Steele, Miller &Co., with headquar-
ters at Corinth, Miss., and branches at Columbus and other
Mississippi towns, went into bankruptcy yesterday. The
fiim is said to have been attached in the Federal Court by
Cohm & Sons, of Bremen, Germany. It is also stated that
since the failure of Knight, Yancey & Co., foreign dealers in
cotton have refused to pay drafts on bills of"lading this
affecting Steele, Miller & Co.

— We are informed that the Bankers’ Deposit Guaranty A
Surety Co. of Kansas, with headquarters at Topeka, has
been doing a considerable business since its opening several
months ago and that the prospects for future success are
very good. The organization of the company was perfected
in June 1909, on Jan. 6 1910 the company received authority
from the State Insurance Commissioner to operate, and it
began business immediately. The company is owned and
controlled by Kansas bankers. It has a capital of $500,000,
made up of contributions of an amount equal to 2% of the
capital and surplus of the banks becoming members. The
rate for deposit insurance, payable when liability is finally
determined, was fixed in the prospectus at 50 cents per an-
num per thousand for deposits up to the amount of capital
and surplus and $1 per annum per thousand for deposits
in excess of capital and surplus, payable semi-annually in
advance. Besides offering protection to deposits of both
eState and national banking institutions desiring to insure
under it, the company engages in a general surety business.
It is under the direction of E. E. Ames (Cashier of the
Central National Bank of Topeka), President; W. H. Burks
and W. J. Bailey, Vice-Presidents; George S. Murphey,
Treasurer, and John T. Morrisey, Secretary.

— A bill has been passed by the Oklahoma Legislature,
fixing the legal rate of interest at 6% and the maximum rate
at 10%, and imposing severe penalties for violations of its
strictures. It is reported that many of the State institu-
tions are opposed to the measure, which became a law with
the Governor's approval on March 31. The text of the bill
is as follows:

TO DEFINE USURY AND TO REGULATE
nr It Enacted by the People of the State of Oklahoma:

Section 1. That the legal rate of Interest shall not exceed six per centum
In the absence of any contract as to the rate of Interest, and by contract,
parties may agree upon any rate not to exceed ten per centum per annum!
Said rates of six and ten per centum shall be, respectively, the legal rate
and the maximum contract rates of Interest.

Sec. 2. The taking, receiving, reserving or charging a rate of Interest
greater than Isallowed by the preceding Section shall be deemed a forfeiture
of twice the amount of Interest which the note, bill, or other evidence of
debt carries with It, or which has been agreed to be paid thereon. In
case a greater rate of interest has been paid, the person by whom it has
been paid, or his legal representatives, may recover from the person, firm
or corporation taking or receiving same, in an action in the nature of an
action of debt, twice the amount of the Interest paid; Provided, such ac-
tion shall be brought within two years after the maturity of such usurious
contract; and, Provided further, that before any suit can be brought to
recover such usurious Interest the party bringing such suit must make
written demand for the return of such usury.

Sec. 3. In all cases where an action Is brought by any person to recover
the penalty prescribed by this Act, the prevailing party In such action
shall, In addition to the amount found to be due, be entitled to recover as
part of the costs a judgment against the other party to such action for a
reasonable attorney fee in a sum not less than ten dollars ($10), to be fixed
by the court, for the use and benefit of the attorney of record of the pre-
vailing party, together with all costs.

Sec. 4. All laws and parts of laws In conflict herewith are hereby
repealed.

Approved March 31st 1910.

—The efforts of State Bank Examiner and Inspector
Charles A. Taylor of Oklahoma to obtain access to the
records of the defunct Columbia Bank & Trust Co. of Okla-
homa City have again proved unsuccessful. In the St.
Louis “Globe-Democrat” it is reported that the Supreme
Court of Oklahoma refused on the 20th inst. to issue an alter-
nate writ of mandamus compelling the State Bank Com-
missioner to allow the State Inspector to examine the records
of the institution. The petition was filed by Attorney-
General West, who, it is stated, contends that a satisfactory
report of the bank’s condition has never been made. The

institution suspended last September.

INTEREST.
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— The following communication respecting balances with
banks other than national institutions, received from the
Comptroller of the Currency by William E. Hawkins, Com-
missioner of Banking and Insurance, was published in the

Houston “Post” of the 15th inst.:

“In reply to your letter of April 6, you are advised that It Is now held
that balances with banks other than national are not loans where the
balance Is subject to withdrawal at will by the depositor, and does not
represent an actual loan to the bank holding It. The circumstances in
connection with each balance will determine whether or not it is a loan, and
as such subject to the limit prescribed by law.”

With the publication of the letter, the “Post” comments

on the matter as follows:

Heretofore all balances carried by national banks with State banks were
considered loans and, according to the national law, were limited to 10%
of the capital and surplus of the national bank. This ruling of the Comp-
troller is quite favorable in that It permits national banks to carry daily
checking balances with State banks to the same extent that national banks
may carry such balances with other national banks. National law does not
prescribe any limit to balances of this character. It may readily be seen
that the State banks arc being put upon an equal footing with national
banks, and it is predicted that eventually State banks will be recognized
by the national department to the extent of approving the same asreserve
agents for national banks.

This has the effect of placing the State banks on an even footing with the
national banks in the matter of carrying dally checking balances.

— The establishment of a new position in the New York
State Banking Department is announced— that of real estate
appraiser. Martin McHale, late a Vice-President of the North-
ern Bank of this city, has been appointed to the post, in
which he will be called upon to appraise for the Department
the real estate holdings of liquidating banks. The appraisal
of the real estate assets of three Brooklyn institutions, the
Lafayette Trust Co., the Union Bank and the Borough Bank,
are part of the work entailed by the new office. Mr. McHale
is said to have already had experience in this line, having
appraised all the real estate embraced in the assets of the
Hamilton Bank (which now forms part of the Northern
Bank) during its suspension in 1907. He was also for some
years Superintendent of the real estate department of the
United States Mortgage & Trust Co.

— The simultaneous examination of the local and foreign
offices of trust companies conducting an international busi-
ness has been arranged for by State Superintendent of Banks
O. H. Cheney. Mr. Cheney’s plan provides for the exami-
nation of foreign branches by chartered accountants in the
employ and under the direction of the State Banking Depart-
ment. Heretofore the facts desired were obtained through
correspondence. The Farmers’ Loan & Trust Co., the
Guaranty Trust Co., the Trust Company of America and the
Equitable Trust Co. are among those which have established
foreign offices, and all, it is stated, indorse the proposed
movement.

— The criticism which the Insurance Department, in its
report made public last week, directed against the settle-
ment of the suits brought by the Mutual Life Insurance Co.
against the McCurdys, has called forth from Joseph H.
Choate a letter addressed to Charles A. Peabody, President
of the company, in which Mr. Choate expresses himself as
willing to assume entire responsibility for the settlement.
The settlement was effected by a committee composed of
trustees of the company, which acted under the advice and
approval of Mr. Choate and James McKeen, the company’s
counsel having the matter in charge. The committee, none
of whom was connected with the company during the period
in which the claims arose, consisted of Benjamin F. Tracy,
Edwin S. Marston, H. R. Duval, Henry W. Taft and Fred-
erick Il. Eaton. They decided, after a careful consideration
of the whole situation, that acceptance of a proposed offer
of compromise would be for the best interests of the com-
pany and of its policyholders, and accordingly authorized the
President to accept the proposition and make a settlement
on the basis of it, involving releases of the defendants and a
discontinuance of the various actions. This settlement was
approved by Messrs. Choate and McKeen. The committee
recommended the settlement of all the cases for $750,000,
in addition to which a claim against the company on which
an action had been brought by L. W. Lawrence for supplies
delivered but not paid for was to be released. The $750,000,
the report shows, was to come from Charles H. Raymond &
Co., Robert McCurdy and Richard A. McCurdy, each con-
tributing $250,000— Messrs. Raymond & Co. paying the
difference between $250,000 and a counter claim of $656,-
527 97, and Robert McCurdy the difference between $250,000
and a counter claim of $330,821.53. It was thus charged
in the report that the company, having allowed claims of
$987,349 50 to offset the $750,000, “actually paid out more
than it received in cash in the final settlement of these
claims the sum of $237,349 50. “Whether,” it stated,
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“the settlement made by the company was advantageous or
not, the fact is that the settlement was made upon a state-
ment of facts by the committee which is untrue inat least
two particulars and deceptive in one more.” In further
commenting on the settlement the report stated that “it
seems to us either the committee did not know the facts or
purposely misled the board of directors.” Mr. Choate’s
letter in the matter is as follows:

My Dear Mr. Peabody: | have your letter of April 22 enclosing a copy
of the report of Mr. Hadley, the examiner of the Insurance Department.
| have carefully perused the portion of it which relates to the settlement
of the McCurdy suits, so-called, in which are set forth the report of the
special committee to the board of trustees, of the settlement which was
approved by James McKeen and myself, and the examiner’s criticisms
thereon.

The settlement was not made by the board of trustees upon any state-
ment made by the committee, but the committee having received absolute
authority to make the settlement exercised that power and made Its report
accordingly.

On re-perusing the report of the committee it appears to me to state with
substantial accuracy the facts of the settlement, and | am sure that in the
long consideration of the matter by the committee fit their various meetings
between the date of their appointment and the making of their report, at
all of which | was present with Mr. McKeen, the terms of the settle-
ment were perfectly understood as stated in the report, and that the $750,-
000 received in settlement was to come $250,000 in cash from Mr. McCurdy,
$250,000 from C. H. Raymond & Co. by a credit on tiie amount standing
due them on the company’s books and $250,000 from Robert H. McCurdy
by asimilarcrediton commissions coming to him under his contract, to which
was to be added $65,050 73, the amount of the 1111 for supplies received
from Lawrence. All dispute as to the validity of these contracts was of
course ended by the settlement, and so It was understood by all parties.

The report shows that the committee carefully considered and understood
the whole situation, and the report Itself and the names and character of
the committee are a sufficient refutation of the charge that they misled
or Intended to mislead the board of directors.

In my opinion, therefore, neither you nor the committee are called on to
make any further reply to the criticisms of the examiner than that which
you and Gen. Tracy have already made. From my knowledge of the
situation | am willing to take the entire responsibility for the settlement
recommended by the committee as a wise one and as better for the com-
pany and the true interests of the policyholders than to have continued the
litigation, and Mr. McKeen concurs with me in this view. Yours very truly,

New York, April 26. JOSEPH H. CIIOALE.

— A resolution calling upon the Attorney-General to carry
the investigation now under way into the alleged cotton pool
a step further, so as to determine who sold the cotton short,
was adopted by the Senate yesterday. It was submitted

by Senator Smith on Monday, and reads as follows:

“Resolved, That the Attorney-General be and ho is hereby directed
to inquire fully as to the names of the party or parties or corporations
that sold the cotton alleged to have been bought by a pool or purchaser
who are now under investigation by the Department of Justice, and at
what prices these parties sold this cotton, and whether or not they owned
cotton at the time of the sale thereof, and the price of spot cotton in the
South on the date of the making of these contracts or the sale of these
contracts, and report the same at the earliest possible moment to the
Senate."

—Contrary to expectations, the directors of the Fourth
National Bank of this city have decided not to erect a new
building on its property on Nassau, Cedar and Pine streets
at this time. The present building, however, will probably
be remodeled and alterations made to the banking room,
so as to provide additional space. M. Orme Wilson was
this week elected a director of the institution, to succeed
his father, Richard T. Wilson, who is retiring from his active
financial connections because of poor health.

— The partnership of Moffat & White, bankers, of 5 Nas-
sau St., this city, having expired by limitation to-day, and
George Barclay Moffat having retired from active business
on account of continued ill-health, the banking firm of White,
Weld & Co. has been formed to continue the business. The
general partners are Alexander M. White, Francis M. Weld,
Harold Benjamin Clark, former partners in Moffat & White,
and Ray Morris, who has been managing editor of the
“Railway Age Gazette” since 1903. George Barclay Moffat
becomes a special partner. White, Weld & Co. will have
membership in both the New York Stock Exchange and the
Chicago Stock Exchange. The Chicago office, as hereto-
fore, will be under the management of W. McM. Rutter. _

— The Columbia Trust Co. of 135 Broadway, this city,
has sho'wn a steady increase in the volume of its business
since its organization, about four and a half years ago. Its
deposits have grown to approximately $12,000,000, accord-
ing to the latest report, and it has accumulated undivided
profits of $577,000. Early in its history the company
established a monthly-statement system of handling its
deposit accounts, which has been the means of attracting a
considerable number of new depositors. This system does
away with the balancing of pass books. Of late several other
banks and trust companies have installed or have taken
steps to install similar systems. In addition to affording
great convenience to depositors, such systems provide a
verification of every depositor's account once a month.
Willard V. King, who was an active member of the com-
mission appointed by Gov. Hughes to investigate the
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methods of the various trade exchanges, is President of the
company; Howard Bayne is Vice-President and Treasurer,
Langley W. Wiggin is Secretary, Fred. C. Marston Assistant
Secretary, Park Terrill Manager of the Municipal Depart-
ment and George E. Warren Trust Officer.

— The Northern Bank of New York, Frank L. Grant,
President, will remove its branch office, now at 692 Broad-
way, to new quarters on the northeast corner of Broadway
and Astor Place. The institution has nine branches in the
boroughs of Manhattan and Bronx, besides the main office
at 215 West 125th St. The Northern Bank was established
in 1888 and on March 25 last its total deposits were $6,649,-
881, capital stock $700,000, surplus and profits $195,307
and aggregate resources $7,562,335, of which cash on hand
and in banks amounted to $2,087,460. Mr. Grant's official
associates are William L. Brower, Vice-President; William
H. Mills, Cashier, and 1. S Voorhis and C. J. Wallace,
Assistant Cashiers. Mr. Wallace was added to the list of
officers yesterday. Another change which occurred yester-
day was the resignation of Martin McHalc as a Vice-Presi-
dent, Mr. McHalc having entered the employ of the State
Banking Department, as noted in another item.

— Charles C. Lloyd has succeeded Emil Schwarz as Vice-
President of the Audubon National Bank of this city.

— Leonard J. Field, of the brokerage firm of L. J. Field &
Co., 74 Broadway, was indicted by the Grand Jury on the
26th inst. on charges said to allege larceny and perjury, in
connection with the loan on Heinze copper stock effected
through Sterling Birmingham, formerly with the Windsor
Trust Co. of this city. Donald L. Persch, who was also in-
volved in the matter, and whose trial last week resulted in
a disagreement, was released on the 23d under $50,000
bail, pending the argument on a writ of habeas corpus next
Tuesday. Charles Katz, who is under indictment in connec-
tion with the transaction, was placed on trial this week.

— A booklet reflecting, in the superior tone of its make-up,
the dignity of the institution presenting it, has been issued
by the Albany Trust Co. of Albany, N. Y. The brochure,
attractively bound, bearing the seal of the company on its
cover, undertakes to acquaint the reader with facts perti-
nent to the institution— its general functions, &c., including
its facilities for the transaction of banking by mail, intro-
duced for the convenience of its out-of-town patrons. A
foreign exchange department, as well as banking and trust
departments, is a feature of the institution. During the
past two years the company has experienced noteworthy
growth, its deposits having risen from $4,584,496 on
Jan. 1 1908 to $7,107,647 on Jan. 1 1910— an increase of
$2,523,151. Its officers are George C. Van Tuyl Jr., Presi-
dent; Frederick A. Mead, Vice-President; Charles II.
Bissikuinmer, Vice- President and Secretary; Alonzo P.
Adams Jr., Treasurer; Philip Fitz Simons Jr., Assistant
Treasurer, and James H. Wallace, Assistant Secretary.

— The new Broome County Trust Co. of Binghamton,
N. Y., in which Vice-President James S. Sherman is an
officer, began business on March 29. The company has a
paid-in capital of $200,000 and a surplus of $100,000. The
management consists of Frank B. Newell, President; James
S. Sherman and J. Fred. Sands, Vice-Presidents; Martin I1.
Sawtelle, Treasurer, and Theodore It. Tuthill, Secretary.

— Henry L. Wilcox has become Cashier of the National
Bank of Commerce of Providence, R. |., succeeding the late
John Foster.

— The National Union Bank of Boston, Mass., has just
had installed by the York Safe & Lock Co. of York, Pa., one
of the largest and most complete steel safe deposit vaults in
New England, to be used solely by the bank. This institu-
tion, incorporated In 1792 (the oldest bank in Boston), will
shortly make extensive improvements to its banking room
so as to provide for its increasing business. It has a capital
of $1,000,000, surplus of $1,000,000 and deposits of $10,-
000,000. Henry S. Grew is President, Theophilus Parsons
and Charles P. Blinn Jr., Vice-Presidents, and William
S. B. Stevens, Cashier.

— In a statement issued by John L. Bates, receiver of the

National City Bank of Cambridge, Mass., the “ascer-
tameu liabilities are placed at $423,816, while the face
value of the assets is given as $238,834. The bank closed on
Feb. 23 as a result of a shortage in its accounts, and its former
book-keeper, George W. Coleman, has since been indicted on
charges alleging the misappropriation of its funds. The
Boston “Transcript,” in referring to the receiver's report,
states that the amount of liabilities which appears to have
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been fraudulently concealed is about $309,000. An assess-
ment of 100% has been made upon the $100,000 capital,
and it is stated that for the benefit of those who may be
unable to make immediate payment, installments as follows
will be allowed: 25% by May 7, with three similar payments
on or before the 7th of each of the three succeeding months,
the final payment to be made Aug. 7. It is estimated that
between 50 and 70% will be finally paid to depositors in the
event that the receiver is successful in collecting 75% of the
assessments, and that the assets will yield 75% of their face
value. William J. Keliher was arrested on the 22d inst.
charged, it is said, with aiding and abetting bookkeeper
Coleman in misappropriating funds of the bank. He was
released on Tuesday under $25,000 bail. The Federal
Grand Jury returned indictments on the 27th inst. against
Keliher in which charges of aiding Coleman in such mis-
application were made.

— The Philadelphia National Bank of Philadelphia, Pa.,
has placed its stock upon a 15% basis, in the declaration
of a semi-annual dividend of 737%, against 6% heretofore.
The bank has a capital of $1,500,000.

— The new Independence Trust Co., in the North Ameri-
can Building, Philadelphia, has increased its deposits from
$1,134,073 April 16 1909 to $2,192,088 April 18 1910, a gain
of $1,058,015, or nearly 100%, in a year. The company’s
capital stock is $2,000,000 and surplus and profits April 18
1910 are $628,500. Charles B. Dunn is President; Rodman
Wanamaker and J. Ernest Richards, Vice-Presidents; JohnJ.
Collier, Secretary and Treasurer, and Allan Hunter, Assistant
Treasurer.

— M. C. Cameron has succeeded Robert Ostermaier as
Vice-President of the Metropolitan National Bank of Pitts-
burgh and H. B. Stewart is successor to George Seebick in
the cashiership of the institution.

— Andrew H. McClintock has advanced from the vice-
presidency to 'the presidency of the Wyoming National Bank
of Wilkes-Barre, Pa., succeeding in his new office the late
George S. Bennett. Irving A. Stearns is Mr. McClintock’s
successor as Vice-President.

— The newly organized Central National Bank of York,
Pa., began business on March 30. The bank has a capital
of $125,000; there is no surplus at present, its stock having
been disposed of at par, $100 per share. The selling price of
the stock is now $105. The management of the institution
consists of David P. Klinedinst, President; D. S. Peterman,
Vice-President and John S. Hauser, Cashier.

— Another increase in the capital of the Fifth-Third
National Bank of Cincinnati, the second this year—is
proposed. In January the bank’s capital was raised from
$2,700,000 to $2,750,000, $50,000 additional stock having
been issued with the absorption of the banking house of
S. Kuhn & Sons. It is now planned to bring the capital
up to $3,000,000 and to offer the $250,000 of new stock to
the present shareholders, pro rata, at $200 per share. The
premium will be applied to the surplus fund, making it
$1,550,000. The proposition will be ratified by the stock-
holders on May 9.

— A 2% dividend was paid to the creditors of the Com-
mercial wank of Cincinnati on the 21st inst. by Trustee
Edgar Stark.

— On May 1st the Union Bank of Chicago will remove
from the corner of La Salle and Randolph streets to the
bank floor of 115 Dearborn Street, the former quarters of the
failed National Bank of Illinois. The interior has been
entirely reconstructed and modernized. The lobby is large
and light; the vaults commodious; the counters are built of
statuary marble, mahogany and brass; and there are two
reception rooms—one for men and one for women. The
following table of deposits each year, shows steady growth:
May 1st, 1905, $4,436; May 1st, 1906, $390,300; May 1st,
1907, $650,498; May 1st, 1908, $795,863; May 1st, 1909,
$890,733; April 11th 1910, $1,005,201. Charles E. Schly-
tern is President ; F. A. Lindstrand and John S. Rydell are
Vice-Presidents; G. Hallbom is Cashier and Chilton C.
Collins is Assistant Cashier.

— Albert B. Dick has been elected a director of the Farwel \
Trust Co. of Chicago to fill the vacancy caused by the resig-
nation of Robert W. Chapin. Mr. Chapin is the London
correspondent of the Farwell Trust Co., and now becomes
a member of its Advisory Board.

— The Michigan Bankers’ Association will assemble for its
annual convention at Port Huron on Tuesday, June 21, and
the meeting will continue until noon of the following day
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(Wednesday). The program calls for addresses by Prof.
Jenks of Cornell, Congressmen Edward B. Vreeland and
J. Sloat Fassett of New York. After the business of the
meeting has been concluded, the bankers will start on a
pleasure trip, which will take in Georgian Bay, Lake Muskoka
and the Thousand Islands. The trip will terminate Saturday
afternoon, when the bankers are due to arrive in Detroit.

— The Oklahoma Stock Yards National Bank is the title
of a proposed bank to be established in Oklahoma City and
which is to have $250,000 capital. The principals in the
enterprise are W. W. Borders, of Chicago, Edward Morris,
Thomas R. Buckman, Thomas E. Wilson and Charles M.
Macfarlane.

— The organization of the Corn Exchange Bank of Omaha,
Neb., as a national institution has been perfected. Its
conversion to the Federal system is effected under the name
of the Corn Exchange National Bank, its capital remaining
at 8000,000. As a reorganization of the Hayden Brothers
Bank, the Corn Exchange Bank began business in July
1909. Joseph Hayden is President; T. E. Stevens, Vice-
President and J. W. Thomas, Cashier.

— S. R. Nelson, Vice-President of the Bank of Chillicothe,
at Chillicothe, Mo., and a former President of the Missouri
Bankers’ Association, is reported to have committed suicide
on the 28th inst. He was a brother of S. G. Nelson, Vice-
President of the Seaboard National Bank of New York.

— An addition to the banking institutions of Nashville,
Tenn., has been made with the opening on the 18th inst. of
the Cumberland Valley National Bank. The institution
began its first day’s business on Tuesday the 19th inst., the
previous day having been set apart for a public inspection
of its quarters in the Jackson Building, equipped with up-to-
date features, including modern safe deposit vaults. The
organization of the bank was planned nearly a year ago. It
has a capital of 8300,000. The officials are J. N. Sperry,
President; R. E. Donnell and L. Jonas, Vice-Presidents;
T. G. Garrett, Cashier; andV. J. Alexander, Assistant Cashier.

— The capital of the Atlanta National Bank of Atlanta,
Ga., became 81,000,000 on the 6th inst. The amount has
been increased from 8500,000, under the authority of the
stockholders, whose action with regard thereto has hereto-
fore been referred to. The bank, with its enlarged capital,
combined with its surplus and undivided profits of 8970,000,
now practically enters the $2,000,000 class. Its total
resources exceed $8,000,000.

— William Hurd Hillyer of the Hillyer Investment Co.,
has been elected President of the newly-organized Sixth
Ward Bank of Atlanta, Ga.; Herbert L. Wiggs has been
chosen Vice-President and William Mauldin, Cashier. A
board of directors, consisting of nine members, has also been
elected. The institution, which expects to open for business
on May 2, has been formed with a capital of $25,000 and a
surplus of $5,000.

— F. Adams has replaced Bion Il. Barnett as President
of the Barnett National Bank of Jacksonville, Fla. G. R.
De Saussure, heretofore Cashier, succeeds John G. Christian
as Vice-President, and R. E. Wheeler has been assigned to
the cashiership to fill the vacancy caused by Mr. De Saus-
sure’s promotion.

— The City Bank & Trust Co. of Birmingham, Ala.,
recently increased its capital from $50,000 to $100,000.
The new stock, we are advised, was immediately subscribed
and paid for. The bank began business on January 14 1909.
Its officers are George M. Webb, President; Carl Il. Seals,
Vice-President; E. C. Dunn, Cashier, and Il. S. Dauvis,
Assistant Cashier. In itsstatement for Marchl4 1910 the in-
stitution reported a surplus of $15,000 and deposits of
$289,553.

— For its annual convention, which takes place at El Paso,
Texas, on May 10, 11 and 12, the Texas Bankers’ Asso-
ciation has secured a number of prominent speakers. Fred.
E. Farnsworth, Secretary of the American Bankers’ Asso-
ciation, will address the meeting on “The Value of Bankers’
Associations;”” Joseph T. Talbert, Vice-President of the
National City Bank of New York will discuss “Our National
Vice;” and Fred. |I. Kent, Vice-President of the Bankers'
Trust Co. of New York, will take up the subject of “ Bank
Money Orders.” State Bank Commissioner William E.
Hawkins, likewise appears among the speakers, with M. A.
Traylor of the First National Bank, of Ballinger, Texas, who
has selected for his topic “Our Profession,” and F. H.
Welch, Vice-President of the First National Bank of Taylor,
Texas.
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— John T. McCarthy, formerly Cashier of the Merchants’
National Bank of Houston, Texas, has accepted the cashier-
ship of the American National Bank of Houston, and will
take active charge of the latter on May 1. As Cashier of the
American, Mr. McCarthy succeeds Frank W. Vaughan, who
recently became President of the Central Bank & Trust Co.
of Houston. The complete list of officers of the American
National is now as follows: W. E. Richards, President;
Sterling Myer, Vice-President; J. T. McCarthy, Cashier, and
Il. M. Wilkins and D. O. Fitzgerald, Assistant Cashiers.
Mr. McCarthy has been engaged in the banking business for
the past twenty-seven years, and before locating in Houston
two years ago was connected with the Texas Bank & Trust
Co. of Galveston for over twenty-five years. The Merchants’
National of Houston, of which he had lately been Cashier,
consolidated last month with the Union Bank & Trust Co.
of Houston.

— The Commonwealth National Bank of Dallas, Texas,
announces the purchase by it of the assets of the Union
National Bank of that city. President John W. Wright of
the Commonwealth is quoted as stating that the transac-
tion is not a merger, but an outright sale. The transfer was
completed on the 19th inst. There is no change in the man-
agement or capital of the Commonwealth. The latter has
a capital of $500,000. A year ago the consolidation of the
Gastin National Bank with the Commonwealth was effected.
The Union National, which now terminates its existence,
was formerly the Union Bank & Trust Co.; it was converted
to the national system in 1908. It had $200,000 capital,
surplus and profits in the neighborhood of $6,000 and deposits
of about $750,000.

—The United States Bond & Mortgage Co. recently
began business in Dallas, Texas. Its organization came
about through the expansion in the mortgage business of the
Dallas Trust & Savings Bank, it having been found necessary
to form a separate company to care for that class of the
bank’s business. The company is under the same manage-
ment as the bank, with Il. A. Kahler, President; Alex.
Sanger, Vice-President; William G. Breg, Active Vice-Presi-
dent, and R. S. Geen, Secretary.

— Il. A. Greer has been elected President of the Gulf
National Bank of Beaumont, Texas, succeeding the late A. L.
Williams. Mr. Greer was previously a Vice-President of the
bank,and is succeeded in that position by P. B. Doty, who
also continues as Cashier of the institution.

—James K. Lynch, Vice-President of the First Nat-
ional Bank of San Francisco, Cal., is one of the speakers
on the program to be presented at the annual convention of
the California Bankers’ Association, which opens for a
three days’ session on Thursday next at Riverside. Mr.
Lynch will discuss “The Government and Money Power.”
Stoddard Jess, Vice-President of the First National Bank of
Los Angeles, will likewise address the convention, the topic
which he has chosen being “ Uniting the Work of Receiving
and Paying Tellers.” Alden Anderson, State Superinten-
dent of Banking, W. C. Ralston, U. S. Sub-Treasurer at
San Francisco, John Cunningham, Manager of the Safe
deposit vaults of the Crocker National Bank of San Fran-
cisco, and J. M. Henderson Jr., Cashier of the Sacramento
Bank of Sacramento, Cal., are among the other names
appearing on the program.

— George A. Kennedy has been elected an Assistant
Cashier of the First National Bank of San Francisco.

DEBT STATEMENT MARCH 31 1910.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued March 31 1910. For statement of Feb. 28 1910,
see issue of March 12 1910, page 673; that of March 31 1909,
see April 24 1909, page 1040.

INTKIIEST-BEARING DEBT MARCH 31 1910.

Amoun

t=memeeen Amount Outstanding----------
Issued.

Registered.  Coupon. Total.

8 S $ S
. 46,250,150 611,391.500 4,855,650 646,250,150
Q.-F. 98,792,660 41,934,840 22,010,620 63,945,460
62,315,400 98,035,900 20,454,000 118,489,900
54,631,980 51,600,500 31,480 54,631,980
an non nnn  20.556.020 443.980 30.000.000

Aggregate Int.-bearing debt. 1,091,990,190 865,521,760 47,795,730 913,317,490
Note.—Denominations of bonds arc:

Of $20, loan of 1908, coupon and registered.

Of $50. all Issues except 3s of 1908; of $100, all Issues.

Of $500. all Issues: of $1,000, all Issues. .

Of S0.000. all registered 2s. 3s and Is; of $10,000, all registered bonds.

Of $50,000, registered 2s of 1930.

Interest
Title of Loan— Payable.
2s, Consols of 1930..... Q.-

3s. Loan of 1908-18..

2s. Pan. Canal Loan 1908.Q.-F.
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Feb. 28. March 31.

Funded loan of 1891, continued at 2%, called May 18

1900, interest ceased Aug. 18 1900............. e $32.000 00 $32.000 00
Funded loan of 1891, matured Sept. 2 1891 23,750 00 23,750 00
Loan of 1904, matured Feb. 2 1901 17,450 00 17,450 00
Funded loan of 1907, matured July 2 1907 1,203,250 00 1,217,700 00
Refunding certificates, matured July 11907 17.2S0 00 17,200 00
Old debt matured at various dates prior to Jan. 1 1861

and other Items of debt matured at various dates

subsequent to Jan. 11801 909,135 20 908,285 20

Aggregate debt on which Interest has ceased since

$2,262,805 20 $2.210,445 26

DEBT BEARING NO INTEREST.

United States notes..
Old demand notes.
National bank note 9 )|
Fractional currency, less $8,375,934 estimated as lost or destroyed- -

..$346,681,016 00
53, 50
31,938,253 00
0,859,222 28

Aggregate debt bearing no Interest S —— $385,531,773 78

RECAPITULATION.
Increase (+ ) or
Decrease (—).

—$10,420 00
+ 1,812,102 50

+ $1,795,742 50
+ 8,313,452 77

March 31 1910.
$913,317, 490 00

Feb. 28 1910.

$913,317,490 00
2,246,445 20 2,202,805 20

385,531, 773 78 383,719,011 28

Total gross debt $1,301,095,709 04 S1,299,299,906 54
Cash balance In Treasury*. 238,885,205 49 230,571,812 72

Total net debt.......... $1,002,210,443 55 $1,008,728,153 82 —S0,517,710 27

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
March 31 are set out in the following:

Classification—
Interest-bearing debt_
Debt Interest ceased
Debt bearing no Interest__

ASSETS.S3 fsl LIABILITIES. < jl
Trust Fund Holdings— 8 Trust Fund Liabilities— S
Gold COiN..covvciciiricine 852,877,809 00 Gold certificates....... 852,877,869 00
Silver dollars 489,834,000 00 silver certificates 489,834,000 00
Treasury notes of 1890. . 3,800,000 0Q Treasury notes of 1'8'9'0_. 3,800,000 00

Total trust Ilabllltles 1,340,511,809 00
Gen. Fund Liabilities—
National Bank 5%fund. 25,212,910 42
Outstanding checks and

Total trust fund 1,340,511,809 00
General Fund Holdings—
Gold coin and bullion... 51,899,504 91
Gold certificates.. 45,070,010 00

Silver certificates 5,088,438 00  drafts- 12,481,343 17
Silver dollars 2,025,453 00 Disbursing officers” ba

Sliver bullion. 3,235,124 53 ANCES ..occerveriiriirririieinins 76,003,887 04
United States note . 5,801,740 00 Post Off|ce Department

Treasury notes of 1890.. 18,01900 account 7,055,95057
National bank notes___ 21,596, 041 40 Miscellanedus tems___ 1,246,233 34

Fractional silver coin__ 21,384,170 92
Fractional currency_—_ 130 25 Total gen’l liabilities... 122,000,324 54
Minor coin......cceoeiioiinn. 1,022,457 18
Bonds and Interest paid. 17,25325
Tot. In Sub-Treas’les. 158,425,014 50

In Nat. Bank Depositaries
Credit Treasurer of U. S. 35,474,723 25
Credit U. S. dis. officers. 12,128,602 44

Total Inbanks 47,003,385 09
In Treas. of Philippine Islands—

Credit Treasurer of U. S. 2,347,890 73  Cash Balance ana Reserve—
Credit U.S. dls. officers. 2,509,293 1 Total cash and reserve.. 238,888,205 49
Made up of—
Total In Philippines.. 4,857,189 84 Availablgu 88,885,265 49
an

Reserve Fund Holdlngs Reserve Fund—
Gold coin and bullion.. _ 150,000,000 00 Gold&bull 150,000,000 00

Grand total.............. 1,707,397,459 03 Grand total......ccc.... 1,707,397,459 03

TREASURY CURRENCY HOLDINGS—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury on the first of January,
February, March and April 1910.

TREASURY NET HOLDINGS

Jan. | ’10. Feb. 1’10. Mch. 1°10. April 1°10-
S S $ $

Holdings in Sub-Treasuries—
Net gold coin and bullion
Net sliver coin and_bullion...........

241,989,339 220,250,704 220,050,329 247,570,175
18,141,817

0,148,092 15,527,542 10,94

Net United States Treasury notes 8,102 9,751 20,280 18]0i9
Net legal-tender notes 7 8,402,090 5,900,422 5,861,746
Net national bank notes... 37,293,444 30,420,739 21,596,041
Net fractional silver 19,703,483 21,389,008 21,384,171
Minor coin, &c 1,009, 470 1,174,060 1,240,412 1,039,847

Total cash In Sub-Treasuries..308,090,509 300,987,090 301,160,738rf308,425,014
Less gold reserve fund.........cccooce.. 150,000,000 150,000,000 150,000,000 150,000,000

Cash bal. In Sub-Treasuries... 158,090,509 150,987.690 151,100,738 158,425,014
Cash In national banks . 47,920,877 48,353,942 48,018,090 47,003,380
Cash in Philippine Islands 5,631,184 4,725,885 4,243930 4,857,190

Net Cash In banks, Sub-Treas 211,654,570 210,007,523 204,028,758 210,885,590
Deduct current liabilities.a.......... 127,065,704 129,100,059 123,450,945 122,000,325
Available cash balance.............. 84,048,800 80,900,864 80,571,813 88,885,205

a Chiefly “disbursing officers’ balances.” d Includes $3,235,124 53 silver bullion.
$1,039,840 08 minor coin, &c., not included Instatement “Stock of Money.”

p t0 ttgtu.vai<jPommjcyjctaXgttgUgltS~jetgg

[From our own correspondent.]
London, Saturday, April 16 1910.

After a short pause of about a week or little more, the boom
in rubber shares has begun again, and is proceeding even
more furiously than before. The boom in oil shares has been
comparatively moderate. But the appearances at present
are that it is about to attain much larger proportions. The
chief business of the Stock Exchange at present is confined
to these two departments. But there is undoubtedly more
activity in the market for Rhodesian gold shares, and there
is also a larger investment in British railway stocks. Out-
side of these four departments very little is doing. Trans-
vaal gold shares, which used to be such great favorites not
only in London but also in the chief Continental centres, are
at present entirely neglected. So are West African shares.
And there is little doing comparatively even in diamond
shares.
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In Paris, just as in London, there is a furious boom in
rubber shares, and not only is the French investing public
buying largely at home, but they are buying largely in Lon-
don on an almost unprecedented scale. There is also a minor
boom in Paris in oil shares, and Pekin Syndicate shares are
likewise in strong demand. In Germany, on the other hand,
business is very restricted, owing partly to the feeling that
speculation last month was carried too far, but chiefly to the
impression made by the Socialist demonstrations against
the Prussian Franchise Bill and to the threatened great
strike in the building trade. Here at home confidence is
exceedingly strong. Everybody is looking forward to an
increase of business in every department, and the members
of the Stock Exchange, with their staffs,are hardly able to
perform all the business that is crowding upon them.

This week, like last week, there was a report that the
Bank of England would on Thursday put up its rate of dis-
count to 5%. Apparently the report originated in the fact
that the 4 millions sterling of Treasury bills offered for ten-
der on Wednesday were placed at an average rate of dis-
count of a little over 3%%. The charge to the Treasury
was so much greater than the market expected, that some one
instantly set going the report that the Bank of England
would the next day put up its rate of discount. Nothing of
the kind happened, and, so far as can be seen, there is not
the slightest reason to believe that a rise in the rate will be
necessary in the immediate future. It is true, of course,
that last year’s budget will now soon be passed and that then
the taxes not yet got in will be collected. But there is no
reason to believe that that will cause any serious trouble.
The Bank of England will get greater control of the outside
market than it has at present, which will insure that the 4%
rate will be kept effective while the collection is going on;
but that is all. It is also true that everybody is expecting
a dissolution of the present Parliament in the course of a few
months. But the recent election showed that whatever
may have been the case formerly an election now does not
take money in any considerable amount from the Bank of
England. Indeed, the Bank received from the interior
more coin and notes during the recent election than it sent
out to the interior.

Apparently, then, there is no ground for believing that
there will be any need for putting up the rate of discount
during the spring or summer. What may happen in the
autumn it would be useless to inquire now. In the mean-
time the rate of discount which had been declining during
Monday and Tuesday and the early part of Wednesday
sharply rose again on Wednesday afternoon after the an-
nouncement of the Treasury allotment, and since then the
rate has been well maintained. But the supply of bills for
discount is small and the great foreign banks in London are
eager bidders. It will therefore, require constant attention
to prevent the rate from falling off again.

The India Council offered for tender on Wednesday 90 lacs
of its bills, and the applications exceeded 832 lacs, at prices
ranging from Is. 4 1-32d. to Is. 4>£d. per rupee. Appli-
cants for bills at Is. 4 1-16d. and for telegraphic transfers at
Is. 4 3-32d. per rupee were allotted about 9% of the amounts
applied for, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,

&c., compared with the last four years:
1910. 1909. 1908. 1907. 1906.
April 13. April 14, April 15. April 17. April 18.
i i £ £ £ £ £
Circulation.. 28,055,075 29,495,200 29,130,715 28,550,400 28,875,305
Public deposits___ 10,658,228 14,243,902 10,601,153 9,044,391 9,894,059
Other deposits__—— 43,052,987 43,109,628 41442601 48,634,110 43,502,080
Governm’t securities 18,474,532 15988412 13,757,493 15447,423 15977.281
Other securities 29, 324 252 31,178,807 30,033,292 34,325,702 31,870,305
Reserve,notesAcoln 23,023,812 27,935,710 26,114,425 25,794,490 23,370,031
Coln&bull. ,both dep 33,829,487 38.980,970 36,801,140 35,894,896 33,795,396
Prop reserve to la
----------- P- C 44 48*4 50 44% 43)4
Bank rate i 3 4H
Consols, 2)4 p. c 81 3-10 11-10 87\ 86 3-16 6)
Silver-----—eemo 9-16d. 23 9-16d 25)4d. 30>4d. 29 15-16d.
Clear.-house returns 263.183,000 171,334,000 256,466,000 278,743,000 182,932.000
The rates for money have been as follows:
“ April 15. April 9. April 2. Mch. 24.
Bank of England rate __ . 4 4 4 4
Open Market rale—
Bank bills—00days........ 3 13-16 3 13-10 3)4 30)4
—3 months 3 13-10 3 13-10 ;4 3 11-10(2)3)4
—4 months__ 354@3 13-10 3 11- 1eg354 3)4 @3 1110 3)4
0 months__ 3 9-16@3)4 )4 3 7-10
Trade b|||s—3 months__ 4)4 4@4)4 4@4M 4)4@4)4
4 months__ 4;4 4)4 4)4 4)4@4)4
Interest allowed for deposits—
By Joint-stock banks 2)4 2)4 2)4 2)4
By discount houses:
At call....... 2)4 2)4 2)4 2)4
7to 14 days.. 2)4 2)4 234 2§4

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

April 16. April 9. April 2. March 20.
Rates of Bank Open  Hank Open Rank Open Rank Open
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market.
Paris. .3 224 3 2)4 3 2)4 3 2)4
Berlin. 4 3)4 4 3 4 3)4 4 39-10
Hamburg 4 3)4 4 3 4 3)4 4 39-16
Frankfort . 4 3 4 3 4 37-16 4 3)4
Amsterdam 5 3)4 5 3)4 4 3)4 4 2)4
Brussels 4)4 3;4 44 3)4 3)4 3)4 1)4 2)4
Vienn 4 3*4 4 3)4 3)4 37-16
St. Petersburg 5 nom. 5 nom 5 nom. 5 nom.
Madrid--------- 44 4 44 4 44 4 44 3)4
Copenhagen . 5 5 5 5 5 5 5 5
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Messrs.
April 14:

GOLD.—Apart from the arrival of the U. S. gold purchased last week, the Bank
has not succeeded In making any material Improvement In Its position this week.
Out of the gold In the open market, amounting to £715,000, India takes £225,000.
Russia about £80,000, and the balance has been secured by the Bank, while In addl-
dition to tills £500,000 has been purchased from New York and £300,000 Is ex-
pected from Germany to-morrow. India continues to absorb all the gold that Egypt
can spare, and_has purchased during the week £200,000. Of the eagles purchased
last week, £1,572,000 have now arrived and there are£800,000 due early next week,
but the exchange makes further shipments unlikely, and In view of the probable
American requirements In the autumn. It seems a doubtful expedient to put ourselves
right by means of gold from that quarter. In addition to the eagles mentioned
above, the Bank has received £-101,000 In bars since our last and £8,000 In sover-
eigns from Australia, while £30,000 have been withdrawn for Argentina, £25,000
for South Africa and £20,000 for India, and £7,500 has been set aside for the Straits
Settlements notes and gold reserve. Next week there Is only the small amount of
£302,000 due from South Africa and £70,000 from India. or the week: Arrivals:
—South Africa, £066,000; New Zealand. £20,000: Australia, £18,500; Singapore,
£8,000; West Africa, £2,500; total, £715,000. Shipments—Bombay, £190,250;
Goloinbo, £17,500; total, £207,750. For month of March: Arrivals—Germany,
£9,000; France £369 000; South Africa, £3,489,000; India, £186,000; Egypt, £104,-
000, Shlpments—Germany, £637,000; France £880 000 Argentlna £315,000;
Indla £1,754,000; Eg[\(/pt £500,000.

SILVER.—The market has rapldly recovered from the temporary set-back of last
week, and to-day's price of 24Vid. shows an advance of Vid. "The buyln? has
come mainly from India and to a large extent from Calcutta, where a very confident
feeling prevails as to the future of silver. So far as this Is based on the prospect of
the Indian Government buying In the near future, It Isno doubt premature; but with
a good harvest the probability of their being in the market is so strong that It Is not
surprising that speculators are paying a good deal of attention to the metal. There
have been orders, too, for the Continent, and the volume of business has been very
large. China has sold pretty freely, and but for this the rise would have been greater.
China has probably by now exhausted all the silver of which it was "long,” and
future sales will entall the risk of having to bring the silver homo from China, which
necessitates a larger margin In the exchange. ~At present this margin exists, and
China Is taking full advantalge of it, but as every sale of silver requires to be covered
by the sale of exchange. It Is Improbable that any reaction In silver will be followed
bty a corresponding fall In exchange. Subject to the position in China, the tendency

the market may still be regarded as good. ~Stocks In India are now down to 4,400
bars, but It is not'clear how much silver is left in bond in Bombay. Currenc flgures
show a reduction of over one crore. The price In India Is Its. 62°9-16 per 100 toiahs.
For the week: Arrivals—New York. £185,000: Mexico, £5,000; Australia, £1,500;
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Pixley & Abell write as follows under date of

total, £191,500. Shipments—Bo. nbay £315 000; Colombo £2,500; Calcutta
£5, OOO Port Said, £3,500; total. £320,000. For month of March: Arrivals—Ger-
many, £5.000: U. 8. A, £1, ,000 Shlpments—Ru55|a £137,000; Germany,
£131,000; India, £245,000; China, £851,000.

The quotations for bullion are reported as follows:

GOLD. Apr. 14. Apr. 7.| SILVER. Apr. 14.  Apr. 7

London Standard. s. d. $ d. London Standard. d. d.
Bar gold, fine, 0z. .. . 77 77 9 Barsliver, fine,0z__ -24\/ 24
U.s. gold coin, cz . 76 5 7% 5 | " 2mo. dellvery, oz. 24v 24 1-16
German gold cojn, 0z. . 76 5 76 5 |[Cakesilver, oz 6 7-16 25\
French gold coin, 0z. 76 5 76 5 |Mexican dollars_nom. nom.

Japanese yen........ . 76 4 7% 4 1

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

IMPORTS.

Thirty-two weeks. 1909-10. 190S-09. 1907-08. 1906-07.
Imports of wheat... ..cWt.60,405,140 53,970,800 57,566,500 51,130,100
Barley 16,971,200 15,709,100 16,692,900 15,6509,30
Oats- 11,585,400 8,339,700 6,972,500 6,601,000
PEAS . ovvvvs cerriesaesiensseses e 1,495,107 903,2G0 1,129,690 1,216,480
Beans- 1,811,531 928,920 820,380 599,440
Indiancorn.. .21,063,900 22,373,900 26,898,100 31,482,700
Flour 7,735,000 7,735,300 9,758,500 8,540,600

Supplies available for consumption (exclusive of stock on
September 1):
1909-10. 1908-09. 1907-08, 1906-07.
Wheat imported__ cwt.60,405,140 53 970,800 57,566,500 51,130,100
Imports of flour 7,735,000 735,300 9,758,500 8,540,600
Sales of hOMe-growu ... ccovverrorne 19,526,403 22 646,599 23,700,000 18,789,000

Total o 87,666,543 84,352,699 91,025,000 78,459,700
Average price wheat, week 33s. 0d.  37s. 4d.X;li 131s.'2d. 26s. 9d.
Average price, S€asON ... coocerrvres 33s. 1d. 32s lid. - 33s 6d. 26s. 4d.

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

This week. Last week 1909. 8.
W heat grs, 4,205,000 4,100,000 3,505,000 745,000
Flour, equa to. ...qrs. 155,000 115 000 115,000 175,000
Maize - qrs.145,000 225,000 330,000 235,000

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

London.

Week ending April 29. Sal. Mon. Tues Wed. Thurs.  Frt,
Silver, peroz ... d. 24Mi 24 1118 24 Vi 24 \Mi 24 15-16 24 13-16
Consols, new, 2Vi i per cents.. 80Vi 80Vi 80 15-16 81 Vi 81V 81 Vi

For account 81 80 15-+10 81 81 3-16 81 3-16 81 3-16
French rentes aris)..fr. 98.60 98.55 98.65 98.60 98.57Vi 9S.52Vi
Amalgamated CopperCo 76 Vi 75Vi 74 M 75Vi BV ¢l M
b Anaconda Mining Co.. Vi LAY 9 A 8Vi
Atchison Topeka A Santa Fe 115 113Vi 1BVI 113V 112 cl 10V

Preferred 05 105 105 105 105
Baltimore A U3u 111Vi  111M 109Vi 109 Vi

Preferred 93 Vi 93 Vi 93 Vi 93 91\
Canadian Pacific.. 186MVi  186M  186Vi  186Ji 186Vi 180V
Chesapeake A Oh 8 88 Vi 86Mi 86 Vi 86 85\Vi
Chicago Milw. A St. Paul... 145 114V 143vi 143Vi 140Vi  139M
Chicago Great Western 28 Vi 29V 29 29 28 28
Denver A Rio Grande. 2 H 42Vi 41 Vi 41Vi 40 39Vi

Preferred 82 82 81 Vi 1 80Vi 79
Erie. 29Vi 29Vi 29Vi 29Vi 8 Vi 28 Vi

Firs é) 8 47Vi 46 Vi 46 46 45Vi

Second preferr, 38 38 36 36 36 35
Illinois_Central... 142 111 140 140 139
Louisville A Nashviile 153\ 152Vi  151Vi  150Vi  149Vi 149
Missouri Kansas A TeXas__ 43Vi 43Vi 42 42 M U Vi 40Vi

Preferred 75 75 75 74 74 73V
Nat. UR. of Mex., Tstpref.- 65Vi 65 64 64 64 64 \i

Second preferred............... 28 28Vi 28 Vi 28\Vi 28 Vi 28
N.Y. Cent. A llud. River... 125 124M 123vi 124 122MVi 121Mi
N. Y. Ontario A Western,.. 45V 45\ 45 45 44 Vi 44
Norfolk A Western. .. 105Vi 105Vi 105 105Vvi 104 Vi 102 Vi

Preferred ... 92 Vi 92 Vi 92 Vi 92V 92 Vi 92 Vi
Northern Pacific.. 137 135Vi 136 Vi 131 3
a Pennsylvania 69 Vi 68 Vi 68 Vi 68 67 Vi
a Reading Co... 83Vi 82Vi 82Vi 81 Vi 8l

a First preferred 47 47 47 7 46 Vi

a Second preferred. 52\ 52 Vi 52 Vi 52 Vi 52 50 Vi
Rock lIsland......... 48 47\ 45Vi 46 Vi 44\i 43Vi
Southern Pacific.. 128% 127vi  126Vi 126\ 124Vi 123V
Southern Ity. ... 27TV 21V 21Vi 20 Vi 26 25\Vi

Preferred’ . 65 65 64 Vi 04 62 62
Union Pacific 188Vi 187 Vi 186 Vi 186 184Vi 183 Vi

Preferred - 99 Vi 99 98 Vi 98 Vi 98 97
U. S. Steel Corporatlon . ... 85V 85 85Vi 85 83 Vi 82 Vi

Preferred 123 Vi 123 Vi 123 122>i 120 Vi
Wabash 21V 20M 20V 20 T19Vi

Preferred 47Vi 45Vi .6 45Vi 3

Extended Is 2Vi 72 71V 70Vi 69

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

NATIONAL BANKS ORGANIZED.
April 14 to April 19

9.725— The First National Bank of Downers Grove, 111. Capital, $35,000.
J. Warren Rogers, Pres.; AugustJ. Schoenccke Vice-Pres.

9.726— The First National Bank of Argos, Ind. Capltal $25,000. Earl R.
Taber, Pres.; Alfred A, Hull,VIce-Pres.; Dunham C. Parker, Cashler

9.727— The' Grantham National Bank, Grantham, Pa. (P. o., D
V|a Mechantcsburg, Pa.). Ca |ta| $25 000. A. B. Musser Pres

enry W. Flshel, Vice- Pres.; . A Fishel, Cashier.

9.728— The First National Bank of Collins, Miss. Capltal $25,000. J. J.
Stubbs, Pres.; C. H. Ramsay, Vice-Pres.; H. A. Davis, Cashier.
Conversion of the Merchants & Planters Bank of Collins.

9.729— The Georgia National Bank of Albany, Ga. Capital, $100,000.
F. F. Putney, Pres.; W. R. Baldwin, .1. M. Mcintosh and Wm. L.
Davis, Vice-Presidents; J. E. Toole, Cashier. Conversion of
Georgla Banking Company i

9.730— "Corn Exchange National Bank of Omaha,” Neb. Capital, $300,-
000. Joseph Hayden, Pres.; T. E. Stevens, Vlice-Pres.; J. W.
Thomas, Cashier.

9.731— The City Natlonal Bank of Crete, Neb. Capital, $25000 H.S

Fuller, Pres.; Ralph D. Brown, Vlce-Pres.; C. . W eckback,
c shier: F. A. Novak, Assistant Cashier.

9.732— The Planters National Bank of Emporia, Va. Capltal $25 000.
W. W. Green, Pres.; J. \V. Webb, First Vlce-Pres.; R. L. Pair,
Second Vlce-Pres.; J. L. Suiter, Cashier.

9.733— -"National Bank of Suffolk Va. Capnal $140,000. James L.

McLcmore, Pres.; R. A. Pretlow, Vlice-Pres.; A. Woolford, Cashier;
C. E. Hargrave, Asst. Cashier. Conversion of Bank of Suffolk.

CHANGE OF CORPORATE TITLE.

6, 169—The Citizens National Bank of lemgston Texas, changed to the
"First National Bank of Livingston.”

LIQUIDATION.
5,983—The First National Bank of Jackson, Ala., April 18 1910.

— “Serving a State” is the title of a pamphlet just issued
by the office of D. Arthur Bowman, investment bonds,
Third National Bank, St. Louis, Mo. It describes in detail
the property of one of the leading Western corporations fur-
nishing gas, electric light, heat, power and transportation
to over 60% of the population of a State. The bonds on the
property in question are recommended strongly from an
investment standpoint, and pay a handsome revenue.

Canadian Bank Clearings.— The clearings for the week end-
ing April 23 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of 17.0%.

Week ending April 23.

Inc. or
1910. 1909. Dec. 1908. 1907.
Canada— S $ % $ $
Montreal ... 36,753,563 35,296,303  + 4.1 20,990,486 20,085,353
Toronto 30,164,933 27,939,463 + 8.0 19,952,002 22,075,978
W innipeg 17,880,384 13,855,536 +29.0 7,815,045 11,077,948
Vancouver 9,237,654 5,068,745 +82.2 2,842,975 3,433,833
Ottawa . 4,318,934 4,115261 +4.9 2,333,960 3,090,309
uebec... 2,161,252 2,206,077 —2.0 1,746,883 1,701,656
alifax 1,978,469 1,755,933 + 127 1,505,356 1,673,734
Hamilton.. 1,998,781 1,498,236 + 334 1,306,757 1,610,134
+ 17.0 998,520 1,243,202
+ 11.6 1,047,751 1,265,119
Calgary + 186.9 897,119 1,399,672
Victoria......oocvieicenicinne 1,822,950 1,682,502 +8.3 853,831 1,214,596
Edmonton_____ 1,207,980 1,030,531 + 17.3 592,888 1,122,389
Regina____ 751,090 Not include d In tot ell.
Brandon ... o 524,414 Not include d In tot al.
Total Canada................ 115,435,695 98,673,613 + 17.0 62,943,573 74,472,862

Auction Sales.— Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian Il. Muller & Son:
Stocks.
40 BlrcInvood Invest, cert, of int_ -$55
40 American Mail Steamshlp Co $335

46 Northern Bank of N. 100-104Vi
9 Amer. Round Bale Press Co.

$1,000 Calumet Club Bldg Assn, of
Chicago 6s, due 1901 -.83
$200,00
1st 6s, 1929, M. A S.. March 1910

Carbon Fuel A iron Co.

pref. and S84 37 scrip........... 2Vi Coupo S OM . vieeiis v 22,500
187 Amer. Round Bale Press Co. $2,800 Amor. Round Bale Press Co.
common and S50 scrlp S29 lst 6s, 1915, F. & A. and $12 50
40 Nat. Reserve Bank, N. Y. .. 105 rip__ —
240 Title Insur. Co. of N. Y 140-141 SI, 000 Carbon Coal A C Co. 1st
25 Carnegie Tru3t Co.....ccccocvrernnen 150 5s, 1955, Oct. 1909, coup attach $32
$33,000 Northampton Portland Ge-
ment Co. 2d 55, due 1906.......$125
DIVIDENDS.

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

Per When Hooks Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam).
Atch. Top. A S. Fe, com. (qu) (No. 20)- Vi June 1 Holders of rec. April 29
Atlantic Coast Line RR., preferred__ ~ 2Vi May 10 April30 to May 10
Central of New Jersey (quar) --------------- 2 May 2 April 12 to May 2
Cleveland A Pittsburgh, reg. guar (quar.). IVi Juno 1 Holders of rec. May 10
Special guaranteed (quar.) 1 June 1 Holders of rec. May 10
Crlpgle Creek Central, pref. (%u ( o 1) 1 June 1 Holders of rcc. May 20
ou. A Florida, 1stand 2Vi May 10 Ma I to May 10
Great Northern (quar .................. . 1H May 2 Holders of rec. April 9a
Mexican Railway, first preference 4 April 23 April 4 to  April 21
Second preference 17-16 April 23 April 4 to April 21
Missouri Kansas A Texas, preferred 2 ay 16 Holders of rcc. Aprli30a
Morris A Essex Extension, guaranleed-. 2 May 2 Holders of rcc. Apr.25a
Nashua A Lowell. - 4Vi May 2 Holders of rec. AprlUSa
Norfolk A Western common Ivi Juno 17 Holders of rec. May 31
Preferred ?uar | May 18 Holders of rec. April 30
Northern Pacific (quar. IVi May 2 Holders of rec. Aprlll2a
Reading Company, second preferred 2 May 10 Holders of rec. Aprli22a
Rome Watertown A Ogdensburg (quar.) |vj May 16 Holders of rcc. April 30
St._ Louis A San Fran., 1st prer. ?quar) 1 May 2 Holders of rec. Apr 15a
Utica Chenango A Stisq. Valley, guar teed 3 May 2 Holders of rec. Apr. 15a
Vandalla (quar.)---------------m -eomememmeeme Ivi May 25 Holders of rec. May 14
Electric and Street Railways.

Cape Breton Elec. Co., pref. (No. 8)... . 3 May 2 Holders of rec. April 16
Columbus(0. R>\ IEref (quar'& (No 42 }« May .2 Holders of rec. April 15
Connecticut Rv. A com.Anref.(nu. Mav it Mav 1 to May 15
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Name of Company. oot paate. s St_atement of New York City Clearing Hqu_se Banks.—The
detailed statement below shows the condition of the New
Electric and Street Railways (Concl.). ina- i i
Dartmouth ifc Westport St. Ry. (quar.) May Holders of rec April 21 York .Clearlng House banks for the week ending Aprlfl Zr?'
East St. Louis & Sub., pref. (qu; (N0.16) |X May Holders of rec, April 15 The figures for the separate banks are the averages of the
grand Rgfldts R)FIQ pref. (qua;r()le,\?o% 1X May Roldleg oftrec, ﬁ/lpfll %f daily results. In the case of the totals, the actual figures
avana Electric com. (qu 1X a ri 0 a P .
Preferred (quar. (No. 15()1 IX Ma; ABrlI 23 to Ma¥ 31 at the e”‘_‘ c_)f_ the week are also glven' B _
Ir\_/lmwl\/rr} Tr%Ctd'mK prefcr(]quar )( T 1X JMay Qpnl % {o may 311 For definitions and rules under which the various items are
et est Side Kiev |cago quar. X une ay 0 ay “ H ”
Mexico Tramways (qu .f. .................... 5 1X k/lay_l ﬁprl':jl 16 fto ﬁprll 38 made up, see “Chronicle,” V. 85, p. 836.
Milwaukee EI. &L., u.)(No.4 I X pri olders of rec. Apri . . .
Montreal Street ¥ty p (q X ) 2X May Holders of rec. April 13 We omit two ciphers (00) in all cases.
Ohio Traction, preferred (quar) ’\P 11X may nollgers of rec. ﬁprlll Z?L «
Philadelphia Company, com (quar. 1X ay olders of rec. Apri Banks. Capital. Surplus.  Loans. Specie. Legals. Deposits. Rc-
Public Service lav., pref. (quar) (No.4) 1X May Holders of rec. Aprll 20 00* omitted. Average. Average. Average. Average. s’
Quebec Ry., Light <£ Power preferred-.  3X May 2 April 19 to May g g 9 ge. se.
Railways Co. General (qQUar.)........... 1 May 1 April2l to April 30 S $ $ S s %
Rio de’Janeiro Tram.L.&P.Ltd.(auar) 1 May 2 April 15 to April 30 Bank of N. Y_. 20000 34941 18,8030 3,159,0i 1,049,0 16,2350 25.8
Springfield & Xenia Ry., pref (quar) IX May 5May 1 to May Manhattan Co.  2.050,0 4,222,0 30,900,0 7.473.0i 16800 350000 26.1
Tampa Electric Co. (No. 21)... 4 May 16 Holders of rec. May 2 Merchants’ 12,0000! 1.770,6 19,183,0 3,597.0 14220 19,464.0 25.7
Twin City R. T., Minneap., com. ( . )_ IX May 2 Holders of rec. April 13 Mech. & Mefals  6,000.0! 7,796/6 53,7552 126837 11802 531365 26.0
Union St. R New Bedford (quaf.) 2" May 2 Holders of rec. April2l America 1,500,0; 5931,1 23,8253 3,856.6 1.007.2 233594 24.6
West Penn pref (quar.) (No, I8).. ix May 2 April22 to May 9 Phenix 1,000,0; 713,0 7,167, 12690  288.0 6,089,0 26.2
ttanks. ) City----- 25,000,0 30,897,3 170,688,7 34,5473 4,960.0 156,483,6 25.2
American Exchange Nationa 5  May Holders of rec. April 20 Chemical 3,000,0; 16,2952 28,557,5 4,7451 12,0951 26,507,7 25.9
Bowery (quar)-- 3 May April 28 to  May 1 Merchants™ EX. 60001 5660  6,7102 17204 1754  7,0155 27.0
........... 5  May April28 to  May 1 Gallatin 1,0000 25070  7,9904 10902 4338  6.020.7 253
Chemlcal National (bi-monthly)- 2X May April 26 to  May 1 Butch. &Drov. 300,0 157,7 2,320,2 576,5 66,6 2,441,0 26.3
City, National........... 5 May April22 to  May 1 Greenwlch 500,0 8134 7,725,9 1,892,1 196,7 8,665,8 24.1
Corn Exchange (quar.). 4 May Holders of rec. April 22 American Exch.  5,000,0 5,366.2 29,0927 3/903.7 2,053,7 22.157.9 27.0
Fidelity- 3 May April29 to  May Commerce......... 25,0000 16,381,0 142,126,6 22,385.2 8.,363,1 119,051,1 25.9
Germania 10 May Holders of rec. April21  Mercantile___ 3,000,0 2,627,2 3,848, 1,687,1 997,4  10,237,4 26.2
Extra 2X May Holders of rec. April 21  Pacific ... 500,0 905,5 3,717,1 597,7  450,5 3,500,0 29.9
Greenwich (quar.). 2X May April 27 to  May 1 Chatham____ 450,0 1,050,7 7,279,2 830,1 1,110,6 7,729,0 25.1
Lincoln National (quar. 2X May Holders of rec. April21o  People’s .o 200,0; 468, 2,048,2 502,9 128,7 2,167,1 29.1
Metropolis, Bank of the (quar.) 4 May April29 to May 1 Hanover ,000,0 11,581,1 62,504,5 12,876,5 7,051,7 72,017,6 27.9
Nassau (No. 114) 4 May Holders of rec. April 30 Citizens’ Cent.. 2,550,0! 1,600,9 23,8429 59911 322, 24,139,6 26.3
Pacific (QUAr.).... 2 May April20 to  May 1 Nassau ... n'500,0, 502, 7,001,8 9552 10293 7.932.3 25.0
Trust Companies. Market & Fult.  1,000,0; 1,6925 18607.8 14269 10804  8/611.0 29.1
Astor (quar.)... May Holders of rec. April27a  Metropolitan ._  2,000,0, 1,4446 11,097,3 2,504,5 202,3  10,830,5 25.0
Broadwa (quar) I.A May April 21 to  April 30  Corn Exchange.  3,000,0; 5,3953 41,136,0 9,351,0 4.837,0 50,132,0 28.3
Central (extra).... May Holders of rec. Aprli23a  Imp. & Traders’ 1,5600,0! 75395 259930 3,919,0 2,352,0 23,871,0 26.2
Farmers" Loan & Trust (quar. 12X May April 24 to ay 1 Park’. ,000,0r 10,290,4  78,504,0 20,902,0 1523,0 87,240,0 25.7
Hamilton, Brooklyn (quar.).. 3 ay Holders of rec. April25 East River 250,0 108,4 1,408,0 387, 88, 1,635,3 29.0
Kings County, Brooklyn (quar. 4 May April 26 to May 1 Fourth ,500, 3,0 26.6
Nassau, Brooklyn (quar.) 2 May April 29 to  May Second 25.4
People’, Brooklyn (montATy). 1 May Holders of rec. AprlI 30 First... . 125.8
Miscellaneous, Irving Exch 200000 16191 23.663.4 54691 936 26,671,2125.1
Amalgamated Copper (qUar.).............. X May Holders of rec. Apnl 30 BOWEry ......... ,250,0 823,1 3,449,5 M880,0 61,0 3,671,0125.6
American Chicle, common (monthly) 1 May May 15 to May N. Y. County.. 500,0 1,643,7 7,983,5 1,269,2 634,6 7,964,9 24.3
COMMON (EXLIA).....iuuiiiiriiiiiiiins cverrirnne | May Ma?/ 15 to May 20 German-Amer . 750,0; 673,9 4,020,1 753, 2119 3,812,6 25.3
American District Telegraph of N. 1 May Holders of rec. May la ase ,000,0; 7,606,8 69,709,1 19,824,3 4,032,1 80,003,0;29.8
Am. Gas & El., pref. (quar.) (No i %X May April 2: ay Fifth Avenue.. 100,0, 2,207,4 13,0915 2,783,2 1,047.1  14,711,9126.0
AmerlcanGlue, common.. . May April 27 May German Exch.. 200,00 9119  3,810,7 5325  620,7  4,2257i27.3
Common (extra) 1 May April 27 May Germania____ 200,0; 1,021,8  4,9780 r 9028 516,7  5,718,6,24.8
American Light & Traction, com. (quar) 2X  May April 17 May Lincoln 1,000,0; 1,472,6 15709,8 3,606,2  694,7 17,008,3!:25.2
Common_ (stock dividend).. b2Xx May April 17 May Garfield____ 1,000,0; 1,178,2 8,227,1 17544 2704 8,141,5 24.8
Preferred (QUAr.)........ . IX May April 17 May Fifth 2500 r1489.9 35186 e 6410 3360 38010257
American Malt Corporation, preferred 2X_ May April 16 Metropolis__ 1,000,0 2,067,6 11,262.6 656,3 2,184,7 11,132,8 25.5
American Malting, preferred ......... $1 56 May April 16 May 2 \west Side_ 200,0 10574 43790 10690 222, 5,033,025.6
American Radiator, common (quar.)_ 2  June June 23 June 30  Seaboard...... 000,0; 19002 185500 4,027,0 1,473,0 21,188,0;25.9
Preferred (quar. . 1X May May 8 May 15 [jberty 1,00001 27059 181213 4,0645 9441 18,897,6 265
American Steel Foundries (quar.) - 1X May May May 15 N, prrT Ex. 1,000,0 762 83287 21403 2428  9,8156 24.2
American Telegraph A Cable, gua ) 1x June Holders of rec. May 31 gty ’000'0 830, 14'337'0  4.265.0 305,0 17,794,0125.9
STTLoISmIe NS T My fdesoue e free 18 883 S e s b
Efi.“. | ? Cg'-' p{’ef.k(quarA -3 ng '\Aﬂpm 21% X May zé Coal &lron__  1,0000 3496 55890 9600 5050  5542,0,26.4
ritis olumbia Packers' Ass’n, pref.. 3X y ay to ay 1 1204,660,3/26.2
Butte calalition (quar. f( ...... )(Np35) 25¢ ’.\]/LIme Mad 18 fto Junle“ 7 Totals, Average 130,350,01185,325,6 1217,319,7 248,998,8 67,181, !
Butte Elec. & Pow., pref.(qu. 0. . I X ay Holders of rec. AprlllSa i i .
Cambrla Steel (quar. d . IX May Holders of ree. Appr||30a Actual figures  April 23.] - 12208717 245,890,0 68,1367 1206.555.2]26.0
Casein Co., pref (quar.) (No. 40). 2 May May 1 to May 9
Claflin (I1. T) 1st pref. (quar.) I1X May Holders of rec. April 22 On the basis of averages, circulation amounted to $48,324,900 and United.States
Second preferred (quar.)-. IX May Holders of rec. April 22  deposits (Included In deposits) to $1.563,500: actual flgures Apr|I 23, circulation, $48
Commonwealth-Edlson (quar.).. I1X May April21  to May 2 316,100; United States deposits, $1, 570,000.
Computing Scale (quar.)........... IX May April 21 to  April 30
ggzsstg;%fgﬁgr?acsog f\(lqu\;r gquar) |1>< -‘AUF;}?I RSHQZ Oftr:C- "\\/'/Ig 1? The State Banking Department also now furnishes weekl
Distillers’ Securities Corp. (qu.) 30) X April Holders of rec. April9a Feturns of the State banks and tru-_st companies un_der its
Edésotn Elec. 111.Boston (quar.)( 084) 2X May nomers 0; rec. ﬁprll %g charge. These returns cover all the institutions of this class
xtra X ay olders of rec. ri h - -
Electrical Securities, preferred 2% May Holders of rec. Agm 30 in t_he v_vhole State, but the figures are complled so as to
EllecI Bond &?hare prfef( (quar.) (Noli())) 1X Mg April 19 {o distinguish between the results for New York City (Greater
cclric Properties, pre quar. I X 0
Fcderal Sugar Refining, pref. quar) 11X May olders of rec. Aprilz New York) and those for the rest of the State, as per the
Genehral Chemlc?l common (quar.)........... % .blme Holders of rec. May 20 following:
g‘r’éaf”ﬁa’r\("e%”%evcfn“gr'”C%mcr‘r’]rg?"” (uar)  gx  May H%'yders of rec. May 92 For definitions and rules under which the various items are
%lé%?saéhaft:{oaﬁgwcoﬁrﬁén (fN(gu) (No. 7). },X Xlggf_l Aplrldl 21 fto May_I 1% made up, see “Chronicle,” V. 86, p. 316.
---------------- 1 Holders of rec. Apri
Internat. Harvester, pref. (quarz (No. 13) | X June pJ 10 STATE BANKS AND TRUST COMPANIES.
International Nlckel common (quar.).,. 1 June  1May 14 to June 1
CommMOoN (EXtra)....cocornriniiniiecinnieieenns X June  1May 14 to June 1 State Banks Trust Cos. State Banks  Trust Cos.
Preferred (quar.)_____ ix May 2 April 14 to May 2  Wee* ended April 23. outside of outside of
Internat. Smokeless Pow. & Chcin_, pref. 4 May 14 Holders of rec. April 30 GreaterN Y. Greater N. Y. Greater N. Y. Greater N. Y.
Internat.SteamPump, pref. Equ ) (No 44)  IX May 2 April 20 to May 10
Kahnsr;r]s Crtly Stock Yards( qualrz)e) X Allx Mg 2% no:gers off rec. AApr Lllgg S S S S Hexxw
Lehigh Coal A Navigation (No olders of rec. Apri ital f March 25... 8,758,000 *7 975 00
Mexgman Light & Power, preferenc 3X May 1April23 to April 30 Capital as of March 25 26,225,000 64,625,000 q
Michigan State Te|8ph0ne com. (quar. ) IX June 1May 18 to June 1 gyrplusasof March25... 38,980,900 174,728,300 *10,719,766 *10 652 956
Prefcrred (quar IX May 1April17 to May 2
Preferred (quar.). IX Aug.  1July 17 to Aug. 2 | oans and Investments.. 290,881,200 1,090,267,000 91,479,000 136,192,700
Mobllo Electric Co., pref. (quar.) IX May 14 Ma?' to  May 10 Change from last week. +'130,900  + 5,521,600 + 214,600 + 27,000
Montreal Light, Heat & Power (quar.). 1X May 15 Holders of rec. April 30 -»l
RlllunlmplalLGa; Albafny, lal (Y (quar) 2X B\Aay 1% Qpnl %? EO R/I/Iay 3 Specie . 48,649,300 120,703,000
ational Lea referre uar. 1X June ay 0 ay Change from last week. + + 52,600
Nevada- Caltfornlg Power (qgar) (No-7) 1 May 2April27 to May 2 9 1,971,400
New Central Coal............ 2 May 2 April28 to May 2 Legal-tenders & bk. notes 25,193,000 12,487,900
New England Cotton Ya ) 1X May hange from last week. + 88,800 —177,000
Pacific Coast, com. (quar.) IX May 2 April 17 to May 2
Common (extra)-. 1 May 2 April 17 to  May 2 Deposits 337,992,300 1,136,224,500 95.767,400 142,357,200
First preferred (qu IX May 2April17 to May 2 Change from last week. + 1,840,100 + 14,137,000 + 247,600 —45,900
Second preferred ((quar ) IX May 2 April 17 to May 2 K4
Second preferred (extra)... 1 May 2April17 to May 2 Reserve on deposits....... 94,709,900 138,656,400 19,271,100 18,814,000
Pennsylvania Steel, prefer . 3X May 2 Holders of rec. April 16 Change from last week.  + 1,918,300 + 42,400 + 124,000 + 80,500
People’s Gas Light & Coke (quar.).. 1X May 25 Holders of rec. May 4.
Pope Manufacturing, prof, (quar. X April 30 Holders of rec. Apiil 23 p. C. reserve to deposits.  *28.3% 15.6% 20.8%\ 13.9% i
Portland(Ore.)Gas&Cokc, pf. (qu (Nolj e|X May April 26 to May Percentage last week.. 28.0% 15.6% 20.7% ig 13.8% ]
Pressed Steel Car, pref. (quare (No. 45) X May May 24
Procter & Gamble common (quar.) é May 14 Honers of rec
Pulllr(nanOC?mpaﬂ%/ (quar. )) (No. 173)— %X May %? Holgers o][ rec. ﬁﬂpril 30 + Increase over last week. — Decrease from last week. * As of Nov. 16 1909.
o etk e cqual ay olaers of rec. My Note.—"Surplus” Includes_all undivided profits. “Reserve on deposits” In-
Sgearsl SFioebucC Ut” co § X Xay‘l 14 Holders of rec. April 30 cludes, for both trust companies and State banks, not only cash Items, but amounts
Siegel Stares Corporation, pref. (quar.). X My 52 Holders of rec. April 18 due from reserve agents. Trust companies in New York State are required by
flversmiths Company (quar.).. IX Moy 16 Holders of rec. May law to keep a reserve proportionate to their de Posns the ratio varying according
ldn'ted %lgarGMf(rjs com. gaua : 5% May 1 Holders of rec. April 26 o location as shown below. The percentage of reserve required I$ computed on
”"ed e Com daual, 3x M3y 2 Holders of rec. April 22 e aggregate of deposits, exclusive of moneys held In trust and not payable within
Uﬂlée A bel;:trlc&sseﬁurltlles pre 3% Ma))// %Kol_dlerssz {ec A ”'2131 thirty days, and also exclsuive of time deposits not payable within 30 days, repre-
obbin uttle, pref. (quar.) 37 May 16 Mp“ 3 to ay sented b certlflcates and also exclusive of deposits secured by bonds of the State
U §5 ERXPTGISS &N? 153)... X Ma 5 Ha%/d . 0  May 16 o N ork. State banks are likewise required to keep a reserve varying
United Setgte% Rubg]erroilset Dref. §quar 2 Ap%,il 30 Hgldgfg 3f r’:g- Qﬁrrilllltzsi accordlng to Iocatlon but In this case the reserve Is computed on the whole amount
Second ;I:)referred (quar) I X April 30 Holders of rec. Aprii15a of deposits, exclusive of deposits secured by bonds of the State of New York.

U. S. Steel Corp., com. (quar.) (No. 26)- IX June 29 June 10 to June 29 —Trust Cos.—  —State Banks—
Preferred (quar.) (No. 36) 1X May 28 MaY 6 to May 31 Reserve Required for Trust Companies Total of Tntnl of
Walthankw |Wam2 treflerred g J’\%de é Holders of recr ’\l>|llay %(G)a and State Banks. Reserve which Reserve  which

arwick lIron ee a d ion— i i i i
White(J.G.) ACo.Inc., Ix  May 2 Holders of rec Apr%ll 293 Location: Required in Cash.Required, in Cash.
Worthington (Henry It.), Inc. pref- 3X May 2April2l to Manhattan Borough --15% 15% 25% 15%

Brooklyn Borough(wlthout brancle? In Manhat.)-15% 10% 20% 2

a Transfer books not closed, b Payable In common stock, d Correction, Other Boroughs (without branches in Manhattan) +15% 10% 15% X%
eThe above dividend Is for the c#uarter ending April 30 1910: also declared a dividend ~Any Borough with branches In Manhattan. 5%  25% 15%
at the rate of 7% per annum for period from Jan. 10 1910 to Jan. 31 1910, gg Elsewhere In State— 5% 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
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We omitttco ciphers (00) in all thesefigures.

Capital . . )
trust companies in the Greater New York notin the Clearing  Banks: Su?;fus Loans.  Specie.  Legals. Deposits, & Circu-  Clearings.
House. These figures are shown in the table below, as are Boston % 5 s $ $ s $

ing- r. 40,300,0 207,979,0 22,196,0 3,800,0 263,066.0 7,117,0 190,750,6

also the results (both actual and average) for the Clearing- A 403000 5113670 5347000 20930 250850 71350 1609853

House banks. In addition, we have combined each corre- Apr. 16.. 40,300,0 211,049,0 24,0470 45910 259,27/2,0 7,126,0 1635961

. . . . Abr. 23.. 40,300,0 212,715,0 24,2750 4,530,0 258,9850 7,111,0 144,0331
sponding item in the two statements, thus affording an aggre- Phila.

gate for the whole of the banks and trust companies in the ﬁg,’f 1%;' gg’; §§ égéééé@ é%égg@ ggggggg %%%%%(é %%gé%g

r. 10.. ,913, ,9U0, 1004, \ )

Greater New York. r 23 583150 2600170 69,7840 305,006.0 16:324.0 148,810,0

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks A Total of all

a Including Government deposits and the Item "‘due to other banks.” At Bos
Egv?rr}rgent deposits amounted to $3,036,000 on April 23, agalnst $3 026, OOO on

Week ended April 23. Hanks. Banks. Trust Cos. not BanksA Trust
ActualFlgures  Average. in C.-H. Aver. Cos. Average. Imports and Exports for the Week.— The following are
S S S i ; : .
Capital [Nat. banks | 130350000 130350000 74930000 20530000 N imports at New York for the week ending April 23;
March 2 also totals since the beginning of the first week in January:
Surplus Stz[i&% Bﬁmks 185325,600 185,325,600 183,344,700 368,670,300 FOREIGN IMPORTS AT NEW YORK.
Loans and Investments 1,220,871,700 1,217,319,700 1,180,045,000 2,397,364,700
Change from last week ~'+ 7,167,200 —9.163,300 '+ 5,500,300 —3,663,000 For Week. 1910. 1909. 1908. 1907.
GOOUS.......crorrrrrs correrene $2,434377 $2,900549 $1,715482  $2,950,779
cr?ange ornastiiesi D PTE500 12469300 IBHOIR 22500400 Bl Wercrancise  Tai7ale 1an0sn l09n38 1aess
8 ................... 245,890,000 248 993 800 127 143 goo 376,142,600  Total . N $19,752,195 $17,650,520 $12,694,830 $17,670,304
245,890, 998 1438 Since Jan.
Range from fast week 2404700 +9 +8 FLOTA0 b o 22" $55,638,610 $57,378,892 $42,529.818 $63,136,949
%al—tenders ,,,,,,,,,,,,, 68,136,700 67 181,900 621,063900 88,245,800 General Merchandise.-. 261,128,015 218,090,283 151113500 231,071,354
Change fromlast week  +1667,600  + 1006100 ~—265600 ~ +828500  7ouz) 1 yyeeks............. $316,766,625 $275,460,175 5193,643,318 $294,208,303
Agﬁ rte ssoney holdings 314,026,700 316,180,700  ¢48,207,700 4641 %%g 388 1
ange fromlast wee —737,100  + 2,085,000 —181,600 The following is a statement of the exports (exclusive of
Money on deposit with specie) from the port of New York to foreign ports for the
Change from last week 23_4%%‘188 232%%%88 week ending April 23 and from Jan. 1 to date:
Total reServe-......... 314026700 316180700 171,689,100 487,869,800 EXPORTS FROM NEW YORK FOR THE WEEK.
ﬁange o lastweek 737400 +2085000 266,700 + 1818300 1910, 1908, 1908, 1007,
Percentage o deposits For the week $13541729 $14,569,011 $12,620348 $14,849,308
PN ToSerVesek. 20989 R5%0 1% Previously Teported......... 188208091 184389861 211252876 198,172,983
12387900 15015625 Total 16 weeks............. . $201,749,820 $199,558,872 $223,882,224 $213,022,381

4-_Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the Item “Dug from reserve depositories
and other banks and trust companies In New York City;” with this Item Included
depositsamounted to $1,248,670,700, an Increase of $13,914,600 gver lastweek. In
the case of the Clearing- House banks, the dep05|ts are “net” both for the average
and the actual figures. ~ 6 Includes bank notes, ¢ Of this amount State banks held
$15,016,800 and trust companles $133,190,900.

The averages of the New York Clearing-House banks

The following table shows the exports and imports of
specie at the port of New York for the week ending April 23
and since Jan. 1 1910, and for the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

combined, with those for the State banks and trust companies Qold. Exports. Imports.
in Greater New York outside of the Clearing House compare Week. SinceJan. 1 Week. SinceJan. |
as follows for a series of weeks past: Great Britain $3,500,000 $14,150,000 S7.115
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN France 3,345,375
GREATER NEW YORK. Germany 4,455
We omit two ciphers in all thesefigures. WESI Indies. 200 3,236,787 s 4"' ’ 62 052
i South America 3118020 8 191 852 45,465 970,279
Tot. M E Res. v 3118 9% ;
Evr\lldeg: |h3:§t?122?s. Deposits. Specie. Legals. b—?éldir?gnse.y unmg)r;poseist, All other countries 5485 386, 698
S S S Total 1910- .. $6,618,220 $25,608, 594 $52,431  $4,869,486
M?] 26.. 238001744 2,348,306 4 390‘,%260 88380 7 476708 7 043393 Tomal 1309.. gggg 430 4%28?922 11268 gggg%}g
5 2ahasd 2INE03 Bad BN ARl Gl | i ’
Ve 13 24030021 2.360:8031 3832055 84,0087 4 98303 4%00L7 Great Britain _ $59g 137 912, 118583 $9g§2
. 26.. 2,408,505,6 2.366,456,3 385423,9 85.0022 4/0426.1 4945316 Glééll'rr%cgn - 151345
rll 2.. 2,427,633,6 2,388,538,1 382,307.5 87,242.2 469,549.7 494.252,7 Wi tlndl— 833 32416 42 21863
nl 9., 24191235 2.369,347,3 373,442,8 87,1257 460,5685 485,728,8 M§S €s d 6.355 336,966
April 16, 24000277 23481006 3750677 814173 4622850 4860515 Mexico, 14,805 o3 3R
Aprll 23.. 2,397,364,7 2,342,696,4 376,142,6 88,2458 464,3884 487,869,8 Al other countries 700 1450 g 374,087
Reports of Clearing Non-Member Banks.— The following is  Total 1910 $650,970 $13,308,729  $10,036 $1,180,469
o ’ Total 1909... i 648,877 82316 143079
the statement of condition of the clearing non-member banks Total 1908 907968 13270772 50100 1,041,596
for the week ending April 23, based on average daily results:
We omit two ciphers (00) in all thesefigures. Of the above imports for the week in 1910, $265
- were American gold coin and $... American silver coin.
. | D h
Loansin _ /{'érgualgr eposttwit Of the exports during the same time, $6,589,000 were Ameri-
Banks.  Capi-  Sur- and  Specie. and  Clear-  Other .~ NelL — can gold coin and $900 were American silver coin.
tal. plus. Invest- Bank ing Banks, Deposits.
ments. Notes. Agent. Ac.
N ok I gitnHtutj and financial
Man.A Brx. t $ % % % $ %
Vc\{eaSh s %88‘8 21?3?1"35 %’gfg'f . 50 19?‘% %8 2031 %’7?‘11‘8
oo 1 4000 33 59082 7187 Er T ol INVESTMENT SECURITIES
E%&%?'? §§(8)§ %%88 §[§§§§ ?:zstgg 589% ?}ggg 1099 ;17%%2 Our eight-page circular No. 687 describes several Issues of sound
errerson- , ) 1049, 3 ) ] , VLY, i ieldi %-e
Vorms: 3500 3077 29435 s4oh 301 4154 1o0g g4y mvestment bonds yielding about 4fu to SH%
M 2 B aan B0 g s S i .
aza 3 g 1203, 3 ) f — 2100,
G e N e ek & Lo
nlonxc,, \ 1322,
orkville .. 1000 4457 4105 423 7394 2039 2553 57854 43 EXCHANQE PLACE. NEW YORK
New Neth’d 2000 2575 2372,0 2550 850 3050 200 2,623,0 Branch offices: Chicago, Ill.. Boston, Mass., Albany. N. Y.
Batt.Pk.Nat 200,0 1498 12015 240,li 357 139,8 .o 12781
Aetna Nat. 300,0 3191 1,866,7 390, 30,9 1348 251 16951
Borough of
Brooklyn. -
Broadwal 2000 5424 31959 290 4977 3599 3030 3,8228 M o f fat & W hite
IMIfrs. y 2520 8073 57786 5224 2331 836 1270 63692 BANKERS
Mechanlcs 1,000,0 8879 109229 3052 11719 13070 2256 13,7490
Na%sagll\tlat. 5888 88‘518 ggg;g ?8(7)8 %égg 1%28 90 Zég?g Members New York Stock Exchange
at, Clty.. ) 0 3,837, ) : . Q) 4.8L1, 5 NASSAU STREET. THE ROOKERY.
North Slge 200,0 1406 18261 1298 1059 2621 1019 21669
Elrst Né:\%y 3000 5913 33890 3160 700 4690 ,380 31600 NEW YORK CHICAGO
ersey Ci
12492 47756 2912 3544 20317 1890 6,123, . ) )
Eig%t_c'gﬂat ‘21888 2i05 égg;g 1186 304 2055 1307 8}1%:752 BANKING and EXCHANGE of every description In connection with
nrdfat. 2000 3897 19623 524 1133 384 228 219l EXPORTS & IMPORTS
First Nat.. 220,0 6305 2,7983 1053 26,4 1112 1705 24956 . . .
Second Nat. 125 0 2439 2,649,0 89,3 97,2 679 2613 29330 I nte rn atl 0 n al B a n kl n g C O rpo rat I 0 n
Tot. Apr. 23|84470 12,997,8 100832,8 7,425,8°8,480,0 13,303,7 2,510,3 114686,9 60 Wall St.. New York CAPITAL & SURPLUS. 56,500,000
Tot. Apr. 16' 8:447.0 12.997.8 8,560,7 13,7913 2,587,3 § . ) o !
Tot. Apr. 9 84470 12,907.8 %%9%2%}% ;jf{g%’% 87461 148173 2,740,2|L111548585ﬂ BRANCHES and AGENCIES throughout tho WORLD.

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

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.
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Wall Street, Friday Night, April 21) 1910.

The Money Market and Financial Situation.— The business
of the week in Wall Street has been carried on under depress-
ing influences. On Monday reports of extensive damage to
the cotton and fruit crops in the South and of the engage-
ment of a very large amount of gold for export caused a
sharp decline in prices and the movement was augmented
later in the week by an advance in call loan rates to 7%, the
highest quotations since early in January.

The loss of upwards of $30,000,000 of gold exported
during the month, the near approach of May 1st settlements
and the existing state of affairs in the cotton market have
made it desirable, or necessary, for banks to reduce their
loan accounts and the result has been considerable more or
less forced selling of securities and a corresponding decline in
values. This decline carried prices in a considerable number
of cases, as noted in detail below, to a new low record for the
year.

The reports of crop damage Were, of course, exaggerated
and the gold-export movement seems, for the present at
least, to have come to an end. From whatever cause, there
is an improvement in the tone of the market to-day and a
substantial recovery from the low quotations of Thursday.
Moreover, call loan rates are easier this afternoon and the
expected excitement at the Cotton Exchange did not materi-
alize.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 'lIYi to 7%. To-day’s rates on call were 2K @ 6% % .
Commercial paper quoted at 4j2@5% for 60 to 90-day en-
dorsements, 4Y@ 5% for prime 4 to > months' single names
and 5J4@6% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £404,036 and the percentage
of reserve to liabilities was 50.70, against 50.68 last week.

The rate of discount remains unchanged at 4%, as fixed
March 17. The Bank of France shows a decrease of 15,750,-
000 francs gold and an increase of 1,175,000 francs silver.

NEW YORK CITY CLEARING HOUSE BANKS.
1909.

A verages for
week ending

April 24.

1908.
A verages for
week ending

April 25.

1910.
A verages for
week ending

April 23.

Differences
from
previous week.

S S
126,350,000 .350.
168,697,100 %gggg%g
9,163,300 1,339,585,500 1,190,518,200

. S
ggi?%ls- .................... 130,350,000

P 185,325,600
Loans and discounts... 1,217.319.700 Dec.
48,324, Dec.

cl\']iegcégaggi?s' """""""" 1204000300 Do 7.805'500 1.389'393.700 1250‘903’%00
Upesi P (el .ove) 24{}9583588 I|3necC ’9861380 ”280"513:500 ’33431”%31%88
Legal tenders.. 67,181,900 Inc. 1,098100 ~76.909.800  66.972/600
B3 o aeposits 000 B TR FARIR MY

Surplus reserve........ 15,015,625 Inc. 4,035,625 10,107,375  58,984.750
Surplus, cxcl. U. S.dcp 15,406,500 Inc. 4,034,250 10,700,300 69,868,475

Note.—The Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturda¥ morning as Well as the above averages . These
Se

ggures together with the returns of separaté banks, also the summary Hsucd by the

ate 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.—-Great irregularity has characterized
foreign exchange fluctuations this week, owing, first, to a
reduction in the price of American eagles in London and later
to a rise in call money here to 7% . The undertone at the
close is, however, quite firm.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 85 for 60-day and 4 88Y for sight. To-day’s actual
rates for sterling exchange were 4 8440@ 4 8450 for 60 days,
4 8760@4 8770 for cheques and 4 8810@4 8820 for cables.
Commercial on banks 4 8405@ 4 8415 and documents for pay-
ment 4 83% @4 84j/£. Cotton for payment 4 83~ @ 4 83~
and grain for payment 4 84% @4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 19% @5 18% less 1-10 for long and 5 17% less 1-32@
5 17% for short. Germany bankers’ marks were 94%@
94 13-16 for long and 95 3-16 less 1-32@ 95 3-16 for short.
Amsterdam bankers’ guilders were 40.29@ 40.31 for short.

Exchange at Paris on London, 25f. 25c.; week’s range,
25f. 27c. high and 25f. 24%c. low.

Exchange at Berlin on London 20m. 50pf.; week’s range,
20m. 50% pf. high and 20m. 49% pf. low.

The range of foreign exchange for the week follows:

HETBR GO G e
Logv for the week .. 481% 48760 4 8805

arts Hankers' Fra

High for the Week

.518% lest 1-10 5 10% less 1-16 5 10%
less1-16 5 17% less 1-32 5 10% less 1-10

Low for the week — 5 10%
Germany Hankers' Marks—
High for t)he week .. 91 1316 05% 05%
Low for the week 04% 94 3-16 less 1-32 o506 less 1-32

Amsterdam Hankers' Gulld.e.rs—
HIGh JOr te WEEK v 40 1-16 40 34 037
Low for the week 40 4029 40 32

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Chicago,
5c. per $1,000 premium. Boston, 5c. per $1,000 discount
and par for cash. San Francisco, 20c. per $1,000 premium.
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Savannah, buying, 3-16 discount; selling, par. St. Louis,
30c. per S1,000 premium. Charleston, buying, par; selling,
1-10 premium. New Orleans, commercial, SI per SI1,000
discount; bank, 90c. per S1,000 premium. St. Paul, 50c. per
S1,000 premium. Montreal, par.

State and Railroad Bonds.—Sales of State bonds at the
Board include S6,000 New York State 4s, 1960, at 106~ to
106”~, and $10,000 Virginia 6s deferred trust receipts at
45 and 46.

The market for railway and industrial bonds has. in sym-
pathy with the shares department, been weak. The trans-
actions increased from day to day as prices went down, be-
ginning with less than $1,800,000, par value, on Monday and
increasing to over $3,400,000 on Thursday. Prices fell off
generally from 1 to 3 points or more, the convertible issues
leading in the movement.

Wabash ref. and ext. 4s have been unusually active and
covered a range of 4 points. Norfolk & Western 4s covered
nearly 3 points, Atchison 3% and other active bonds a nar-
rower range.

United States Bonds.— Sales of Government bonds at the
Board are limited to $2,000 3s, coup., at 102%. The fol-
lowing are the daily closing quotations; for yearly range see
third page folloiving.

Interest
Periods

April AEéH A£6ril A%il Agéil Agéil
4100% #100% *100% *100% *100% *100%
* * * 0, *

9% *10056 *10006 <1005 *10006 10056
«102% *102% *102%% *103%% 1095 10264
“102% 100% *1005 *102% *1099% “1095%

*100% *100% *100% *100% *100%

a Canal regis
Nov #100% *100% *100% *100% *100% *100%

2s, 1938.Panama Canal rgels

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

Railroad and Miscellaneous Stocks.—For reasons noted
above the stock market has been exceptionally weak.
Liguidating sales caused a steady increase in the transactions
from about 578,000 shares on Monday to over 1,286,000
shares on Thursday. The decline in prices, amounting to
from 3 to 7 points, included all classes of stocks—indeed, was
universal—and a considerable number of important issues
recorded on Thursday the lowest quotations of the year.
A list of the latter includes Atchison, St. Paul, North West-
ern, Northern Pacific, Southern Pacific, Union Pacific and
Baltimore & Ohio of the railway group and Anaconda Mining,
Amalgamated Copper, Steel preferred, General Electric and
Consolidated Gas of the industrials. Before the close on
Thursday there was a slight recovery from these prices, and
to-day there has been a substantial gain, amounting in a few
cases to 3 points. Notwithstanding this recovery, all active
stocks close to-night an average of from 2 to 3 points lower
than last week.

For daily volume of business see page 1159.

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 23. for
Week Lowest. Highest. Lowest. j Highest.
Atcli Top &S Fe rights. 1,323 3-64 Apr 26 3-64 Apr 27 1-32 r %
Batoplla'sJ Mining 9 500 82% ﬁgr 20 32% ﬁgr 26 8% I\A/\k:ph 3% '5’59
Buff Roch & Pitts, pref. Apr 23125  Apr 23 125 riz33 Jn
Colorado Fuel &1, pref. 100 114% Apr 25 114% Apr 2£ 110 b 116
General Chemical......... 95 Apr 28 95% Apr 21 91 r110  Jan
Preferred..... ... 001083 Apr 28103 Apr 2L 103  JanllQ/  NMch
Kanawha & Michigan__ 50 90 Apr 26 0 Apr 26 (5)8 r 9 A
Trust receipts 91 r 27 91 r2 Fe> 91 A
New York Dock, pref— 110 82% Apr 2/ 82%Abr 2, 82 Jan 85 M
e I{ &llsltSUbtsicrlp " 900 145 28 148 2 145 Jan 151
receipts, 1st pai r r an Me
St Jos EGBm 8, 2dpfd. 100 38 ﬁBr 28 38 ﬁﬁr 2 38  Feb 40 Feb
Sears, Roepuck & Co... 1,200 *155% Apr 29 162% Apr 26 rI55% Apr 166% Apr

Outside Market.— For the most part of the week the mar-
ket for outside securities continued dull, with price changes
small and the tendency downward. Thursday’s market
showed decided weakness, prices breaking sharply on an in-
creased volume of business. British Columbia declined from

% to 5% . Butte Coalition went down from 21% to 20 and
up finally to 20% . Chino Copper dropped from 12% to 10%,
but recovered to 11%. First National weakened from
2 11-16 to 2% . Gifa Copper advanced from 6% to 6% and
reacted to 5%. Giroux lost a point to 7 and closed to-day
at 7% . Greene Cananea, after an early advance from 9 to
9%, ran down to 8% and ends the week at 8%. Miami
Copper lost over 2 points to 21%, the final quotation to-day
being 21%. Nevada Consolidated improved from 20% to
20%, then sank to 19, the close to-day being 19%. Gold-
field Consolidated moved down from 8 3-16 to 7 13-16, re-
covering finally to 7%. La Rose Consolidated advanced
from 3% to 4% and reacted to 4 3-16. Of the industrials,
American Tobacco gained 3 points to 445, then sank to 430,
transactions to-day showing a further loss to 426. Guggen-
heim Exploration dropped from 191 to 177. Inter-Conti-
nental Rubber improved slightly in the beginning of the
week from 24 to 24%, but fell back steadily, reaching 22%
to-day. Standard Oil lost 10 points to 630 and United Cigar
Mfrs. common 2 points to 68. Chicago Subway sold down
from 2% to 2% . Bonds were dull and easier. N. Y. Telep.
4%s declined from 97% to 96% and recovered finally to
96% . Western Pacific 5s weakened from 95% to 95%.

Outside quotations will be found on page 1159.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS--HIGHEST AND LOWEST SALE PRICES, “wales ot STOCKS Range Since Januaty I. Range /or _Previous
NEW_YORK STOCK on oOasis of IOtt-shars lots Year
Saturda Mondag Tuesda Wednesday Thursda Frida Week EXCHANGE
April Zg April 25, April April 2 April Zg April 2\/9 Shares.
ailroads
*30 38 *30 3 *30 338 *30 36 *30 35 AN Fﬁ) FebZ 36 Mch 2 TO Mch Mch
*0 72 70 *58 ]ﬁo *687 9 200 D ............... ]ZZ“ j\/l .

112 1126 110 %&g % 10975 A, s 11 3— 3 112,050 Atch Topeka & Santa Fe *‘107%A r29 /o an it//8 Jan }ze%o,ct
81029 1% *1031, 13 10206 1029 102% 103 % 102% 1,110 0 prg Jan 10 10014 Jan 009J na
1 1 - 125 12000 125 12275 124 1550 At antlc oas ine UR™.. s r 13712 Jan 143% Au

28 1281 | C T Line U 1227 2 3 2 nB 439
1_19%%1_1_1 108% 1£ 1% 1891385 ;&% lA) 103 107 107 1081- 20,000 O tt Ohlo 1908 épng% 1%2'3322 -NOV 1%%‘VuA’Iy
..................... € r
797, 906 7% 8% 8% 7718 §§‘§31 b 86 805 Brook n Rapld Transnt GFeb 7 82 Aprl 6 &7 3o
18290 1804 1819% 1813, 1819% 181% 181-3 183 18L3 /"Iana tan Pacifi IB1Feb 8 1841 Apr1 rle5 Mch %Get
05 05 6% * 67 *650 vJanada outhern 65 Apr2s 70 Jan ., Jai %%
*285 300 280 280 *280 300 *2/5 300 *275 295 *275 295 100 Central of New Jersey _ 280 Mch29 312 Jan Feb 323% Sep
86% 8675 86 84 &4 %, 8% 8% 8% 8% 54,300 Chesapeako ft Ohio 771s Feb Jan 5553 an  91% Deo
L 90% 53 sl 507, dox 3> 53 % 50 "400 Chicago & Alton RR—_— 504 Apr 6 @3Jan 57713 Feo 7434 Apr
=70 ! i * Pre 89" Apr 1 Apr 10 Nov 7o Mch
28 28% 2% 23 21 2P 2% 2% 2,200 Chlc G 27 F b 7 Y%Jan 3U- Dec  3M@bDec
*&g 2?4 51 *52 4 &2 *52 54 15 trust ctfs 52 8 649Jan 10 583 Dec 613 Deo
141% 1417s 11% % %%]/4 E7 %g% %A) %? %380 64,450 Chéca o Mllw& Pau™. 135%Apr28 =5 103122 141 Fetg] 1&?{% %L?
0 (1] .
%I—% EJ%I 150 151 149 151 146% 1491j 1473 %%}/o 961E hlcagg & North VVestern 14014 ABr 25 18%Jan f;?‘%%% 1981- Au
205 205 *205 210 *200 210 *200 *| 2107 *200 210 100 pre 205 Apr2’ 225 Jan 208 Mch 8230 Au
*145 155 §140 140 *140 40 4 12 12 700 Ihic St P M‘—&Om‘n 140 Apr 28 g 148 Aepr 16/ Aug
*100 167 8160 100 8100 100 *160 167 450 170 *160 167 §10J Apr 25 §17011 Feb 18 1001, Jan §189 jw
4 4 *4 4% *4 5 *4 7 4T D% N|Ie Un Tm Jan 28 B33Jan 3l- Dec 7 Jal
*8 10 10 *9  10% *9 10 86 8l- 10 ret stm{)d 7%Feb 7 1214 Jan 73,De0  18% Jan
8 8 *SI 8 84 8% 8l 7% 31% 2,700 Neve In Chic ft 77 Jan 20 921, MchIS 68 Jan , Deo
100 110 *100 110 *100 110 *100 110 *100 110 *] Do pref IOOUFeb 4 104 Jan 15 100 Jan 105 Mch
*59 00 1 5% 584 58 3\ 4,025 541- Feb 5 0%Feb 25 51 Dot 6%%6Jan
*79 80 *8 80 *78 80 *78 79 *7 79 *77 go Do lit preferred 78 Apr 19 ﬁ Men 4  76i2Jan 0 May
*77 *1 18 8 *1 18 7 8 *7 el Do 2d preferred - 4 Apr Jan Q0 730, Jan  84%Jan
173% 175 1707s 173% *170 174 170 170 16610 10806195 2100 D elaware & Hu %F 18 Jan 3 16734 Feb " Ma
580 585 *575 595 *575 505 “575 570 570 elawaro Lackft 5/0 Apr29 020 Mch2l 635 Feb 080 Apr
11% 41% 40% g/o 40 41 L1 4% Q- 37, 0% 8,9]11 Denver & Rio G e Feb 5 Jan 3 %%;jan 51 Apr
*% 0% 2&?& 783, 79 BY 1SA % g@? 71- %) Do _pref 761- Feb 8 8l Jan 3 an Feb
* % 04 *60% 64 0% 6% o 505 150 61 Detrojt United— —— 69'- Apr 28 Jan 27 50 Jan  71%Aug
W U 94 1 sus e W L s 15 % 15 Duluth so Shore&Atian  J4 £eh . Eradal '3 g Nov 217 Jan
20 28 20 B A %8% x5 % 2 20 20 pref............ 1 Feb 3 3A%Jan 4 8 F AWhJan
29 2% 0 2305 283 29 'S 2% 27 27", 164% | TI77A X4 Feb 8§ 343Jan 5  206Mch 9 J’no
% 47 A0, 4% 46 4% 46 4% 4B1 4% 4 3550 Rrl° Do 1st re{t A%Feb 7 @3uMch 8 3IP2Mch 56 Aug
%83 g;o 0 5 36 34;% Bl A 1%4 A 1,000 %Feb 8 42 Mch S 281 40 Aug
1 1 135096 137 135% 13711353 131% ]%3, 17- 133% 29,955 ZI30%J .n 19 143sJan 3  1¥%Fel Al
%W & @6 o R e e G eme 695 Iron, Ore properties Apr2® aPblan 4 655AMd %Ah?
15 15 *15 5 15 4 15 14 14 24 l4 Apr28 18%Mch22 -N " De
* A)*_ P * % * 9%* 05 2 100 | | avana EIECtI‘IC &1*Jan 20 gg*zA ri4 39 “Fe 103
o 93, % 9rA 9734 973, * , pref. 941- Jan 25 Jan 4 8&%Feb 100 Deo
X6 124% 120 120% T20 120 * * 120 300 102 FeB 7 133 Mch2l 97 May Au
58w O 1 Tt T e 15 HHlinojs t5hoan 2 141 3 157 BB 1gobeau
(] olol  13( 13/%0 134 130% 133% 134% 3,500 !HInajs central..... (] u
2% 22 2% 2 2% %3 1 1320}:){0 1536 %’f’ 288 -nter{)oro Metropoll 18 ng 3 %51— an % ll%‘\zllc?l zf%Deog
5% 56 5% 56% 5H- 55 % % 45,370 AS%FeB % an 8, Mch %/oDeo
2 %% 2 2 2% 2V 21 2 8 21 20 o 1.200 19 Fe 30 Jan 3 263, Nov Apr
1 4% 41 41 40 4% 4078 4 =38 4 *39 41 1,400 r_p 5 Feb r 6&4Jan 3 48 Sep 62 Apr
ROBEE L e mE R B U B o KGSEande b BIRE R § R
o r el
B oUW B we g & & B 38 Dop G APra®8 7ivan 4 b Eeb TOAUS
%50 20 1% 1P6 *18 20 *18 *15 5% 17 875 BlL1Apr2i  2534Jan 6  191- Feb (237%) ﬁu
00 *55 *50 CD *50 *5 65 pre 55 FeB 8 Jan 3  48*Jan .Jn
1% 15%78 s 18556 1%1 %% 5.5 SoeR 1R 1B 19 T 14 ESD 3 g P % 3l dan LeReo
d (] (1] (1] Wl 4an
B IS B Bhe B B0 60 wiannaun Bigyeted. . 1T § 15 Veh § i o SO
ch 2 ' al
OB W 3o T IU 3B I R I o0 Mlnneapolls&St Louts: 3 ApriE &an 4 i@ Iy & Jan
*05 70 *65 70 1%4 70 4 n pre Xl%;lA r%g 80 Feb24 sl WMch lja
*138 139 133 %’ﬁ% 136% 138% 13734 134 %ﬁ% 138% 3,780 Jan 145 Mch 3 1306Jan 149%Jan
*140 152 *145 *146 *140 151 147 151 * 151 10 _Jan 20 153:-Mch 2 147 Apr  161%Aug
*8834 8% *%% % *gg; 8%0 e s 89  *883 89 158 sed—Tine ctfs— 88i2 Apr 2/ an 89 J De
2 23 200 40% 41% 4% 42 39 gi% 393, 41 357 Mo KansasftTexas 38 Feb 8 ElsJan 5 % eé 5060ct
X0 73 *T1% 74 *71% 1% T1X% %% T1% /1., 268% 6812 Pref 691-Jan 25 7/4*Jan 5 /1 Fe 78% Oct
6934 63|  63% 69 68% 69 6% 683 6/ 6% 6% 6/1- 6400 MISSOUI Pacific 05'j Feb 3 Mch g 05 Feb 7m0 AU
#1372 140 *132 140 *132 137 *132 1377 *131 140 *132 137 asli_Chatt &St Louis, 130 Jan 25 Jan -Jan 142" De
:%% *620 65 61 &G 63 *62 o4 62 %3_ 900 Lsat Rys ot Alex 1st pref 60 Feb 3 651- Mch24 44%A’ear o4  Dec
A 28 *21% 28 2% 2% 2134 2% 27 2711“ 2% 5,285 Do 2d pref____ 24%Jan 15 283Jan 20 Dec 2000 May
1213, 0% 122 12006121% 1187a 122 118 1% J.‘I.B% 1206 47,060 114-3 F'co 3 128 Mch 9 1201- Peb 1&@4 ﬁu
58 *57 B9 *57 60 57 67 8% 1, 56 Apr29 (05l-Jan 4  48%Mch 0\9—
*100 110 *100 ].'Ll) *100 110 *100 110 *1 1 *100 110 Do 1st pret. 1081Jan 21 10934Jan 21 100 Feb 100 Feb
806 87 *8% 8 E%o §7 *806 87 3, 8006 87 200 Do 2d pret.. @06Aprz8 93 Jan 19 7% Apr 95 No
*1519% 153 *150 14 151y 15H- 152 149 * 151 150 150 1,800 149 Apr28 162 Mchl4 :i54 Nov 17434 J’no
% Wo% A% A% A3 M3 A% ABS A% 1% 423 5,050 pr Jan 1, Peb  55%J’ne
3 108 1096103 10061006 1019610334 99 1009% 1003 39,382 Non‘olk ft Western 05 Jan 25 108BMch2l 8%Jan 102 Dec
*88 93 *B 9N *B QI * 0 adjustment pre 88 Feb 2 Mchlg &% Mch  900j'ly
134 1A *1% 13% 132 133 3 1834 128% 13075 129% 130'B 39,441 12£B4Agr28 145%Jan 13V Feb  15%%0Au
M 1M1 *10 111 *110 114 H09 114 *100 110 *10/% pacnflc Coast Co.. 107 Peb 15 118,Jan 12 76 110% Deé
*05 108 *05 108 *93 110 *93 ZLlO 103 1 t pref 100 Mch 8100 “Sep
T 18 TR 5, T Bis T, 1 1, o v 1417 T3 1330/ 146,262 Pennls?ylvzam%ro - RoFD % N3 oty Lies
0 (] () 0 146,202 FEeNnsyivalla-------------- €| - o€l 0 Se
1013%1 10134 101 -3, 10034 101% 1009 lOl 133?[0 9934 100'? ~ 5,710 9 Feb 8 104%Mch22 ®
*114 110 *110 116 *110 116 *110 115 *105 P 116. Mch
163% 164% 100 16314 16096 16296 159% 1020/ % 158 155% 159%374410 Read ng 118 F
04 P 0% P Y6 R 803 0% 1st . 00 AJ)g
*101 102 100 100 100 100 *93 100 1, 2d B4 er 1101-Jan 3 90 Fel 117% Ded
6% A7 UM% 406 43 B ﬁ §§3“ 4% 4% 1% 43 69, s>3 Rock Island Company 3%Jan 20 57Jan 3 28 Fe 3&3 Deo
*%3/0 %% 8% *gg % % 8ni 87 87 ref Si Jan 25 5} 1-Aé)r % 5M%Feh ., Deo
* A *08 71 6 *67 1255tL SanFrIstprel” 63%Feb 3 Jan &%Mch 74 ' Deo
50 49 47 48 48 % 4 4% 3,600 2d pref 45 b 8 Jan 5 30 Il-‘cb 0034 Sep
28% 287, L 29 BA %ﬁ @% 27, 21 2% 1700 St Louis Southwester 24'2 Fe 8 34l1-Jan 3 20%Feb 353 Deo
*721 713, ]g{o 1% 7134 7L 7K 717, ™% 1800 . Do pref......... @B31LF 7 771-Jan 3  471- ]]:ag 82 Dec
125% 120 0 12290 128% 12134 124 119% 12196 120, 104:300 Southern Pale'% 119U A r 28 rI38%Jan 4 111%Feb 139% Au
20 21 o 20/5 % 25 20V % 2534 “11550 Southern v tr cfs stmpd. B RAJan 3 2 Feb 34 Au
*03% 633, % 6% 62 623 0% 62 o 60 60 2970 , Do do 69' r28 75 Jan 3 38 Jan 5%
SS9 gl 2 3L 36 3 36 I 3 6,700 "Pexas ft Pacmc 201-Feb 7 P4Jan 3 4% Aug
03 67, *% 7 % o % (] \ 12 63/0 1%% NY 6 Mch10 191-Jan IZ 126De0  4X%0Jan
- JBI *10 1 *Po 1% 1934 48 *“0% Toledo Rallways &Llﬁﬁt 9 Apr2 1534 an 7 153 Jan
43 4100 23 *40 42 4 0 40, 1,500 Toe o S Lft Wester %%;—A r9 3 Y43 Fe 547, Oct
6% 8% 05 65 64% 65 65 60 03 6% 64 280 0 8 . /ng 4 7214Jan 0434 Fel % Jan
o119 111 113 %&% 113 113 112 126 *112 ]_13%§113 113 I R d Transit till Jan 25 1171-Jan 3 97 Jan 110%Deo
1%"{01%J 1 ) 181 183% IS0 183  17/% 1806 178% 131% 136,735 U nlon acn 177'- Apr28 2043 Jan ; 112%Feb 219 Aug
D 0 B 0 % Wm e W% 696 % i o Do pre et o Aﬁr 2 fogdlan 7 id Mch TBAUS
27 90 Shs By Sl e 3 808 S L R T
-Jan o oFe
am e w0 amow w0 6 18 19 16 9200 W2 gsh WAADr 2 24dan 3 15 Feb  LrmieR
% %% 4% 40 % &1 1% 43, 4B 4% 30,020 19 —f—g ............ 3934 FeB 6L Jan 3 41 Feb QL4 Jne
4 4 578 4% 40 4 ﬁ% 5% West rects ‘4th pald Feb . 5#SMch2 21 Oct 50 Deo
*46 47 418 4% 4534 6% 4% 4% 45 44 4% 27200 W St Mar)ﬂaq_ Apr 28 ?4%M:h 12
*4 Lo % ﬁ 4 41, % 3 U P 1100 W ee % Apr281 lo jan 3 6 j'ljr %'an
b B Bl B oy b BE R Rl WRE 2am ggh B
o () () (] (] - N ©Jan
4% 491- 9% 0L, 49% 4% *48% 5% 48 48% 4% 4% 500 8% wistonsify ' Ce 1 4512 Fepb 41 50-Men 7 38{"33 (EP{,J\DF
BANKS AND TRUST COMPANIES— BROKER.S" QUOTATIONS.
Banks hid  Ask Banks BUI  Ask Banks Bid  Ask Banks Bid As* Banks Bid Ask %anksh Bia  Ask
New York Chatham 325 33 350 JofTcrsonH.. 175 Nassau 1)... 240 Prod Excl 170 180
Aetna 177G 180 Chelsea Exif 200 ... 90 Liberty--— 625% New Neth’d 200 220* Reserve j]nos ...
Amerlca % 020 Chemical 445 455" 165 Lincoln-—— 400 425* NcwYorkCo 900 Seaboard™. 390  mmm
Amer Exch. £24. 8|t|zens Cir 160 165 108 202 ManhattanH 330 340 New _York, 320 3%0* Secon 400 ...
Audubon ﬁa 120 |t)f 1400 %88 Mark’t&Ful 255 265 N’ht ftDaylf 225 Sherman_ 135
Battery Pi 130 Coal ffTron 150 165 290 Mech&Mets 208 52  19th Ward. 373 State 1]-— 25 200
Bowerylf 375 ___ Colonial 1} 350 1 150 Mercantile. 160 7170 Northern .. tioo* 1104% 12th ard 155
Bronx Ior_t 300 Columbia 1f. 320 JO* 45 405 Morch Exch 160 170 PacificH 240 70
Bronx ﬁt 200° Commerce . 203 1210 Germaniall 550 /5 Merchants'. 175 151 Park 455 Unlon Exc 1&) fod”
¥a}nt é’ if 155 160 Corn Ex If.. f3 8 Greenwich u 255 265 Metropolis if 390 410 Peo lesfi- 270 290 ash H s 1L 27
Eentury 1) %57%) anent R 165 %5* Prr?nove%m % '\l\flftlr\ﬂporltsrfllII 5% zeo* PI ep|f - 623(2)8 210 Yorkvnllo lIJl %88
or o 1
B0 1B FfR A a0 B IR 0 g MM 20 2 aza m.
'Bld and a-ked no sales were made on this day. f Ex-rights. iJLessthau 100 shares. IIStatc banks, a Ex-divii I

é)r .Ces:
xchange or at auction this week

tSale at Stock land rl%%& pgi(l;l.ew

It First Instaliment paid  « Sold at private sale at this price. d pai
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HHST AND LOWEST SALK P1UCES Sales of STOCKS Itange Since Janpary 1 Hanot to’ t-rrmout
Saturda Monda Tuesda Wednesday  Thursda Trlda Week N \NE YCORKNéEOCK on bam of JUOGShare o rev aooyl
April April April April 27 April April 2‘/9 Shares. Dowesi Itighesi
frir.|x MlscHIancou*
48 L SV 248 248 248 {r&fﬁ’s
1%12 BpW L Bege B o0 W BoD P 1 s- h5 er — 1235§%J|\A5’|mh2§ ;%2 3 : 1za4FeB @3N
s 17;%34 Z% [71453 ™% T T1% 74 %/o 1% 968% 70%238850 Amalgama ed Copper’ "™ 65s% A FZB Jgrq 65 Feb g?%NI\IO\/OV
18 o 1D *6.950/ lég *990/0 1@ o & *990/ 16% 1,100 ArBer Agrlélcultural hem AX0F 49 Jan %Jan 50 Aug
21 % 06 Do 37 3o D% 33, To X1 5300 American Beet SUgar T Zoveen § 193, dan Toodan 18 A
BB 3 , *92 o3 & B LB 950/ 3 ! erican Beet Sugar.. 3%Feb 8 4m6Jan lo  2%Jan  4919Au
o o S "% an o3 A 8%%Jan 25 c 82 3 98" Oc
olfs 1L L, Ip 99 10% 4 96 g 7 8 390 nB%rlcarr]efC—an @OADr B THbJan PhoEeb  1P6NoV
&3 o e o B8 T % 1% 1o B0 \Do b gy [%6ADr2  8l%Jan 71%Feb 85 J'na
e - &8 ) 1150/ 116 20 38 110 erican Car oundry 56'gFeo 8 12%Jan M%Feb 7% Nov
1175 16 U % 11 0 lo 1§ g Hls o Gil 115 "Feb t %Mcn 107%Fe 12434 Aug
3 et *101 100 #1877 104 #1070 1040/ L 1040/ 7,500 American, Cotton B ES ¢ grodan 1M Nov
0 i -1 o (o o 10 A pe.t_ 101 Feb 1 106 AaPrlg 9s Jan % Nov
Q29 % B8 o 20 %% 130 A e S eather 23 AT 13 UG Jan ] Fep D Dec
T A 204 3%}] o 2 Zg%’ W S rBO Fi PoJan 5 T _6%Fel 10 Sep
e X 2 0) % "250/0 R 2 % 37 3075 A ICeSecuTTTies™ A)Aé)br28 47%{&” 3 34 Fe 51% Au
B U Dol DO Tnbe BT Duha 18 e e B8 Sl e A
#3512 39 X
B2 B "B B Hoe o B B K06 oo, 5 A8, 9500 Amcrir Cocomotive.. RoERr S &hodan 3 X Jan mine
P12 11264112 1 It 06109 111 % L i °an 7 10oFs 134
6 13 ity e od al v 200 Do pre 1D Feb [ 113 Jan 7 10S6FeD Au§
5 & A S BRI o o %Amoema” VIt Con o B 2 kb8 Pl TTheln
e B B B Gpo LY W gl me a o oy e Sec pret B gre BUFeh 8 o B oY Boeachy
. 10534 1040/511%;8 & £ 8 01041_0 1020/01(130/ 176%00 AmDeOr Sme%t ng& Rellning  7A%Feb 8 104" Jan 3 7734 Feb 10506Nov
0 SO 1’ 16 0100 a6 1096 4100 102%Apr29 izaJan 3 100 Jan 11634 Aug
100 /el B 57 10 T we B erican g 285l 1 ABrgg 22 Ncoh s Nov
12 Rl R Bpo 00 590 & oo B 7800 Ao bref I"Found (Rew). T B 15 (a
D6 1596 35 Do “B Dhe D001 1 10k - . L1227 Amer Stee 5%Feb 4 06 Jan 10 € 66%Nov
43 oig)o*nl s (] 4% 0123 15 6 A)%S 3%50 AmeorlcapefSugar Reilning %&Eeg 18 128%Feb IS U535 Nov % Sep
(5]
;gﬁuww 1%@133% 13596 1% 1355 lg/o 13%%13479 134%135 13,060 American Teieph g Teleg 1 3 Apr 28 ﬁé‘o/ Egbgg ﬁé Eeoﬁl 5%%?5 1
2 S B R % 3 31cy e 1501 Amerjcan Tobz?c (new) pt 91 Feb 3 93 Mch1l ~9oFeb 104 Alg
Eop 3op <018 10006 o Iy @%’ 970/3 & &0 3 33 340 Argerican yvoo Shonor2s 1M E bR gleau
S 3% «8 M%h 13 4% 6 43 A% A 14200dAn e gl $109% Apr 28 i 0
LB R B0 g B I, g3 20, 2 g? (iﬂ éaglrp ar ze)/i’;Eng 3 % 3 3 %%E]% %Jfgngg
W B0 s 1 s 12 1401— 4 123 650 Brookly npUnlon Gas. DD 9ndan B i Gk Ehexed
%o T Foe B B 4 Ko % Ko 8 100 Bl 'ﬁkgerm& KysSee By B0 % Fogan PO 2Ry
W0 10061 G 10g 1l 1%3} 107 16]7/0 e o 46,110 { antral 3 pre J%/SS%FSb ? W/#\iﬁmh Nen ot
3% 3% 38 0y 3% 39 7,400 Colorado Fue1_&_l—n %Ee | °Ja% Egg 2 %%%
4 o KT 1 7 7 *8% 1(:% A; 1434 100 Col & Hock Coal & 1rom. 7 Agr 21 9%Jan 21%Fe 91% Dec
300. 30c. 30c. at 600 Comstqck Tunnel.par 26c. Feb 1 'ﬂan 1c Apr  37c Oct
140% 141 1374 13% 13634 139 134 134;%13(139 24,400 Consolidated Gas (N. Y). 134 Apr 18 an 1N4%Feb  165%Jan
*1(]2 16% 15% 16 10 16 14% 15% %A) 1% 6,200 Corn Prodfucts Henning.. "14%Apr28 2%Jan ObFeb  "2619J°ne
&8 8 £ B4 *53 & et 4 —- L AR Stk arae @b
pgﬁ’ Po 29 % ZS% % B% 28 2% 4700 D|st|IIers’P Securities Cor p 27 Fe’:)b OJe(fn 321- F%B ?&?%)Der?
SR ERSEEEE R L il T R N
6L M1 VB3, U 148 1496 1B 146 148% 5320 genera? Efectric 148 ﬁBr 28 10g%an 0 1SPereh 1% A
s A P 0,
Iy 943/4*1%"1%"/0 73 5% S04 % @6 o0 gm gen ntl r?érvester stk tr offs “6Eth 8 oo 16 & e {1930Re0
*53‘?12?600 &&: o 514 a1 1 %20 o 12*%0/ 1215*}4 950 0 pref stk tr ctfs 120 Feb 17 1297 Jan 4 10%) an 128 Deo
2t R a2 A *§00 (] 18’/3 o 163/0 2 800 lut MerM rine stk tr s~ PHAPr28 ~ mpJan 5 oIl 9 Oct
oo Do By B T B L% v e 40 B M8 ingindionarpaper——  [OARE % 3430 3 %ﬁ‘ifw’c% &elan
B Aokl B Bowm e 0B D B 158, Do pr Botkhdl goain 3 M A
€0 5  Blop 3 G a0 g 0 & 0 g Lol Infornat SEam PUMp.. 47 Men2g /Ola“ AT
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Jan. llgog,the Exchange method of quoting bonds was changed, and prices are now all—*and interest” —except for income and defaulted bonds.
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Mut'l Fuel Gas Ist5sl9I7 M- N 10U Dcc09 . ., N Pullman Trust & Savgs. 500000 220217 8 8 83
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no sales were made on this day.
Friday: latest price this wee

with 9extra payma

See V. 00, p. 038.
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See V. 00, p. 000.
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BOSTON STOCK EXCHANGE—Stock Record. Daily. Weekly and Tearly

SHAHS PRICES—NOV PER CENTUM PRICES Sates BOS‘?(-IDRCSK'FOCK Hanot Since Jan. 1 Hangs '01(1”0{)593iﬂw Year
Week 13XCHANGK _ _
PR B S S O L Bt
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08 Jan 125*8 Oct
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*%gﬁlzm* B 8 b o W 18 a0 'lsor. I 23 Union 2041, Jai 1%@%
672 970 064 961 *05*. 96, 196%1%% 8 B0 9 823 v onP BNt .110%1 103%Ja|| 9 1%)?“3(\31% 1 ,’QH
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uxs 12x 1u4 1 s R 11 11 10 18 10 10~ 47122 Superior &Boston Min 10 10 Apr28 18 Jan 12 %Nov 18*2May
13 15,13 B . 124 13 12 121 12 2+ 2947 Superlor&kPltts Copp. 10 12 Apr 10%j Jan 10 Apr
* 60 60 *---o- 68 *52 63 52 B2 *52 53 2 Tam 25 5% Apr 2 78 " Jan 62 J 00 Fel
—54 0 6 6" 6* 6 0 0 6 64 6 21 1,328 I'rin 3/ ...... e —— ch30 1138Jan 0U Deo  178Jan
*3B*4 B3 HG ﬁ* Do B3 A2 3H 7 S %’2 3 865 Urétg StFt?QCoaI%AOII %8 33 Alch3l 0%Fob15 28 Jan  30* Nov
432 433 44 4 43 42 A 40 413 40 Apr28 65 Jan 30 Feb 69 Sep
401 49 49* 49~ 49 498 49 49, 432 B B 49 1690 48 Apr 29 J 44 Jan 64 Oct
*32 211 o 4 32 B %IZ 335 34 3 1445 Utah Apex All_'—nlng 3 Apr28  5l4Jan Oct 64 Jan
24 2 2372 24 23 B 2 2 22 2% ﬂ? 2U; 1,155 Utal Consolldated_ 5 20 ABr 0 46 Jan 34 Feb 404 Nov
o pmgon @ oq o E B TRunemro_g SR Gmy Yo g R
2520k 12?8125 1232 12%" 122 12?1 120 125 0% 8 it Wil X %E 12 ﬁBr%% ® 3 136‘34 @Bﬂ 115%*4260
olverine r u
*13, 2 A2 H, B 2 2 — — andot —— 2 l%Agr 1 B,(.Jan 14 2 Oct Jal’%J

0 Before pay’t of asscs-i'ts called In 1909.  * Bid and asked prices. d New stock e Ass’t paid, b Ex-stock dlv. /Ex rights, a Ex-dlv. aud rights.
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BON D™ BOM is

IT ice W eekfs Mange 5 Price Week's Lange
BOSTON STOCK KXCH’GK ; Mange or "“©  Since BOSTON STOCK EXCH’GE Frida Mange or Stnee
Whek Endino Apiul 29 AFprrI?IaZQ Lastgsale January | Week Ending April 29 April ig LasthaIe AW January 1
Hia ASK].OD H hMoJoo High,
1 2 13102 10% Ilinois Steel deben 5s 1913 A0 101 Sale 101 11 f
‘%glr nécll_él col‘lls{r5 s, J%%g JAO ¥"“I'e 110% 0 q 133 90*i 93*4 la %I% |oréx Clst 7_ 18%7 A8 @P 5’08 [ ,
............... 030 m. Sale T g 68 14 100's 100 Ka» lin 1925 A 93 >«....... 83*8 TO ...is< "'f
Am ert Pauorl i)s t6sg 1910 1. I\/I:l a---- anC Ft S*Gutt ext5» 19U j-D 94 Feb’io ...I 994 993
Am Zinc | f 914Jj L 160 1150 Jan ’10----1%88 B%u Kan 8Ft§co _1822 MN 116__AprllO ...114*9 Lég*
ﬁm gom*cO |stconv4<:s 19181A|O % 1198*52 98* 1 M* Bgen4s...7 1934 Mg 93;2;. 8%LA %3 1|1 % 9
- « = .
Eggéug?ment ggg g f 998‘%'N N gg %gj\gl\'\ﬂar,llo %:441 821’? 18%% ﬁg 105 %?%gNar%%....lOZ 103
al m-| ar . - oV
955!' .d 119 Dec'09  _ ~_ ° Cons Ist4s.... 11912 A-O 101*4 Sep *05
3 1917 JJ-I) 103 117*2 FeB’lO 117*9 117*8 Maro Hou * 1926 A-O 115 J r?e’CB
At Ot W6 iiies s o 1 Sale 03 . 07, 78 06 73 MassGas 1889 1] oshsale g8 953 10, 979 B4
Boston E ect 1 con50| 5s. 1924 Ms 110 fe'eb’04 ich Teieplst 5s.. - 99-8AprTO ...; 99 = 99*8
1910 J-J 100*4 Mar’09 Minne Gen Eleo con g 5s 1929' J-J 102*9 A|,8’04
1944 3.7 104*j Oct '08 New Eng Cot Yarn 55__ 1929 F-A 101 Sale 101 101 11101 105
3*128.1947 F-A 112*} Jan’03 New Eng Teleph 6s....7..1915 A-O 102 Feb'09
B o Rlv cons lis ....1918 J-J 103 “ Feb’10 103 103 gl%rﬁ\-? 100*9 Sep’08
tte* Boston 1st 6s__ 191 ~ AD 100 J’ne’0l New ‘Englan 4517,
gudtte Elec* lR/’i)wltl s1t 15§|()951%J R]/LR 100 117 J'ne’C8 Ngv?/sé?\r/]e-ll: ('Ir'Tl11el) Conv 55, 1:‘[9931%1 %cJ) 80 77 AprTO
edar Ba o It 1s - r
Cent Ver?nﬁ st g4s..51aylU20 /QS 8031 Apr’10 N YN H con deb 3981960!J-J 102 M%mo J 102 1()%(2
CB & ti_lowa Div 1st 5 118%8 A o J.’llOGs 3, 83 onv 18%%! ”E:‘}-\ 131 135 il] 47al|&/|ar110 131
- I .- =
: 1813 MN 18¥~4M%r'1o .. 1014104 Qreg B 1946 JD WA B0
Denver, Kxten 1922 FA 97 99*s Feb TO... *Q 119221 F-A 110~ Feh’10 ivdesivd®
Nebraska Kxten 4s......1927 MN 99  Mar’ial... Pero Marquette deb g 6s.. 10121J. J 99 tiai’lg ... jl 98%2 99
..1921 MES 99 Oct 09 ... Pﬁ%ub Valley 1sts t6S...19191)-J 1024 m 105 Dec’08
.. 1049 J-J 888 F?bTO 88 88*8 I[tutland 1st Con gen 4,*9,3,.,19,45]_‘] **\*l
. 18 J-J 101 01 0ls 17 10054 10134 _ Butland-Canadlan 1st 451949 j-J 102 Mat02 .
40 A0 90 92 0L Aprl0 .'1'91 92% Savanna Eleo lstconsﬁs 1952 J-J 78*2 Apr’10 .
192U J-J i 115*9 Uo*9 Seattle Elec lot g 5s........1930 F-A 103*2 Mar’10 .’
920 J-J ? annon-Anz con Gs5g MN 99 ~Apr 10
1931 MEN 100*9 100*9 Terre Haute Elecg J-J 97 Aﬂr’07
191 J' D . 101 7104 © Torrington 1st g 6a MS 1003 iiar’10 ..
~.1920 3-D . Union Pao RR*Igrg4s.I J-J 99 AptTO .
194 - A-O Ja . 20-year conv 4s............... J-J 1083; AprTQ
581924 MN "99 100 100*4 Aug’09 Unlted Fruit gens 14%98.1923 J-J O 90 90*2—2
i AQ 99 Anr’10.... 99 09 oal * Oil 1st s MN 135 150 155 Ma 10 .
s 9 AO 39 0 89 90 U SSteeI CorplO- GOg/rSs 1903 MIN 104*8 ""'2 103*8 105*9
Domlnlou oal Ists 165 I9 MN 98 983 West End str et By 4 916 F-A 100*9Ap r’09
L s o 2 s LR o or
FIRK R 40 49 whaer Y Bl 8 %o 8 &
nstal . eatern - ale
% coU J-J, 95 969 5 90 96 * 97** Wieconam Cant 1st gen 4s1949 J-J o8Jan’io ] 943 Ao

S l
BeglsterelMaY ..... Q3 944 9% AprTo; ....![ 95  90*a
Note—Buyer paya accrued Interest la addition to the purchase price lor all Boston Bonds. < No price Friday; latest bid and asked. 1i Flat price.

Pkiiadelohia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

."'bare Prices—Not For Centum Prices ACTIVE STOCKS Mange Sines Mange lor ltevions
or trie Jan 1 year(1909)
Saturday Monday Tuesda Wednesday Thursday 1 PYiday |week CPorBondsand inactive
April 23 April 25 Apr |2 April s7 April 28 April 29 ‘shares Blocks sea below) Highest Lowest | JHghest
1 r
65 65 63 63 4537 55 27S \2‘%‘}% i
83 88 88 89 88 610 Do ,P vel................. log 80 Mari 1 89 Agr 1 %8 Mglr b48 I\D/l%?/
138 +128 Northerri Ceritral..” 60 116 Jan b2S 100 Jan 1219 Ded
o iy *22%2 2438 *22*3 , 23 24 "aboard (new).. 100 22 b 827*4Jan a 113 Feb ~28*4 Deo
i 45 44 44 - 42 43 46 A3*4 444 100 Do prét.. loo 43 Jan26 47 Jan s 22% Feb 48 Deo
id 13 23 24 12 2’s *2%4 13 25 United By * Ele 123 oo 7 1447Jan 4 0% Feb 14*9Deo
Philadelphia
*24 26 *23 25 *23_ 26 ‘23_ 24 16- can Cement.. 60 23*8 Apr26 an
46 *ﬁ*lg ig*g 45 45 4473 45 447 45 221 Amerlcan Bailwuya " 60 44*8 ar29 ?1% JDeo
*473 AT 4P AT%4 Y 40%2 A7*8 *40*4 40%4 2,139 6’4 B HI\ Dec
*1# 1570 118 12*8 *n W 12's *U*s p*xg 12 12 0 l 23 1287l
Gl 00 2 59 50 4 672 58*2 1,716 0379J ’|§;
*31*4 30 30 *29 2992 2902 1801 28 J n 26 %3*4 DeC
*79_ 80 *78 72 18 772 18 78 78 000 Do prof tr ctfs ....100 77 *9Jan 2a 4*2Dec
"9®B 10*4 10 10 3 +9*2 10 190 99Feb 7 16  Apr
4 23*, 23 238 fm 23 22 0 2% 22 22S 2477 20*4 Apr 6 33’8 ay
? 98-, 97 97 g2 97\ 97 %*2 *94 94 *94  Apr2w 12a'9 De0
G_ HO 114 1U"\ 113*8114*2 112 113s 141*2112a4 22,965 93_Feb 4 113 Se
Grb 077 00a4 00  00% 00*2 6,530 Penn(sjylvanla Bit........ 50 04% Fe 1 75 %se
50 h 494 5% 492 49%2 *49 49’2 '554 Philadelp’aCo (Pittaoi. 60 EFeb 8 51BDeo
15H 1672 16%4 16" 168 154 5J*>4 ?&ﬁ %é*% h|adeI£)h|a |ectnc|| 25 tI3yFeb 3 14 's Dec
193 107s ; 2 194 é‘[ba 1%*‘2 195 15 l7"k4l 267 Ehll hi Transit... 60 i5 “Apr28 go*gApr
*%’%1 }2' gJB aie %O'S Z i 85*4 8{/*% 77'2 7_2% 7‘*8 2,2 ah Mining g1 779'%332%' 7|0'>'§;laeP
89 45° &% [74 5" ' 8 viay
. 4 48 42 4 42*3 19, 109 Unijon Piaction,. . 50 42 Aprze 58*8 Ma
85 85 85 8 84 (431 8308 84* 82*6 83*2 S3 & 7,582 Unlted Gas t|m pt 50 82*8 A;F),r 95*9 Deg
Pit11.AbII.PII 1o 1*111LA THILPH 1A Bid | Ask Pfl 11-ADE1-PI11A lBid lask | BALTI.IIOBK f Bid |Ask
illliclivu Mocll1 PJlso Beau 2(1 6s "'33. A hasClt B lstos 233-0 % 102+
Allegheny Val pret _ 50 o R A1 2D e HO | Chas CituBy Lstos 2833+ 10222 14
Amai Asbestos Corp. 100 Ex Imp M4sg ’47.A—U iuo” 1oi"; Chari C* A 2d |s'|OA C loo w
P tcd 10u enm al darq -------- 117 Citytwsub 1st6s..’22J-D 107 108
. P t 1 f 1 w2 City* s Y\/a8l$ PRaR 1025 104
100 rLand BP/ ist us, O oal <1 1t O1 U 10(1%2101*2
BeII Telephone (Pa) 10U CO J-J 9g*2 99%' Col* ruv 1st 0s.1010J-J
Cambria 1ron............... blxtuh5| iu |r . ? J-J 101 102 191
Central Coal * Coke. 100 82 UTra Int| 5 T3JJ
Consol Trac ot N J...100 Uu By Trettg 4 49]I&J 76 e
Easton Con Electrlc 6.60 ted Bys luvistcalltr
Elec Storage Balt__100  07*9 '58%a S 1920.......c...... M-N 822 sa
UTrac Pit gen 5s 97 J-J 104*4
Welsbach s"tus 1930 JD 872
G ermantown Pass__ 60 125 VVIks—B *E coubs’6ud-J 101 %2 1u2*2 7 10
ndianapolis St.....=~ 1(0)8 BATLLTT.UUBL oivirao Islos28A-0 103 104
ndiana Union Tr 1 1linelive . MoeBs La e It EI 1st uss’ 42M-S
nsurance Coot N-a Io ]1.%% ) F-A Ala Cous Coal* Irou.100 25 30 on B S‘lL -
nter sm Pow * Cherii 6 Lehi v 4% -J 60 75 Emphis -J 99 100
<Pystone Telephone . 50 99 eglt |\‘}|54 - %ng' | =S ﬁ“an la* %rﬂazléatte )Ioo 19 L0 Nb‘\ﬁp/(\éasl Is 05’26 FA c8
................ 0u is g, ) an Coas onn 1 ot t 0s.
KeystonehWatchCase iog Lel vV C 1t &b . . n” o o 4% %9 i NptN=P KM bea
ErS i Loll Vext 4s 1st . C ? rlolk St 1st 55 44.3-J 104
it Sehuyikill- " 20 75 1910, oo ioi referred 2780 ighi 194 Nonpleat s obt A o 1072
Mineliill * Schuyl 11. 50 Xonso] Gs 1923 eries A 03 1920 J-J 109 111 <
\l Haven Iron *° Steel.5 nnuity Os. erles 55 1920 J-J
orthern Central........50 en eons 4s 20 Un Trac 6s 1997.JJ
orth Pennsylvania..60 100 1-eli V Tran cun 4 1 22 I oto Val 1st 55 1041..J-J 105
Penusyi Bit leceipts... . __ Now Con Gas 5s 194 Sav Fla* West 05’34 A-O 111)
Pennsylvania salt.......60 ilTs Newark Pass con 5 P Seaboard A L4s 1960 A-Q "pd -
Pennsylvanla steel.. 100 NY Pit* No 1st4s 39 J-J cab * Boau 5s 1920.JJ [Oo 108
elerred.............. 100 Income 4s 1939...M-N An acost|a* Pot 580 102 103 South Bound 1st 6s.A O 105 106
PhIIa Co(Pltts) nref,. 50 43-9 NoOlnoTrac couds’PJ.J-J - Atl & Cli ext 4*28 TO.J-J 1.*P 1st4%829 M-N 0 91
Phil German* Norris.5 Penn gen G 1910 ... Var Allan C L BB4s195251-S  94°1 o4*2 UuBy* El1st4s'49 51-S g?* 86
50 Consol 55 1919 Var e e Atl Coast LtCt>cUsos J-D  103*2 105 Income 4s'1949.......J-D
Penn * ‘Md Steel con Os Ctfsof inuebt4s__ J-J ] Funding 0s 1930...J-D 834 833
Pa_* N Y Can 5s "39. iid 6-20¥r 4s 1925..=7-J-]  0i VaMid 2d ser Gs’l1.51s 10004
Con 4s 1039............ AO BaltcPass Ist5s’lI M-N 100%2 101 3d series Gs 1910..M-S 10G 110
Penn Steel 1st5s T7 M-N ioi ....... Balt Fumlg us.1916 M-N 105~ 105%  4th ser 3-4-5s 1921.M-S 105
nd....... People’s Tr ﬁrcert,s 4s '43 98‘ Exchan e 328 1930J-J 95 90 5th series 55 1926.M-S 1 107 %
United NJ RR*C 100 PC 1st* col trus 49 M-S joi'*-] lo Balt* P Ist Gsiul’1l A-O Va (Slate) 3s new ’32.J-] 875 2
Umt Trac P|tts ret 60 ?n* col tr 55 1951IM-N 99 BS1°*0 1st4*28'53F-A Funddébt 2-3s 1991.J-J 87
ick 1r eel. 10 u %’% Phil Elec gold trust etts. 1 104 Balt Trac 1stos 29M-N 107 109 West N Ccon Gs1914'J-) 105 106%4
Wes%Jersley ’(‘j %ea?ll fio 63 & P‘Lrulzst cer}\l/lts64s 50.A.0 074 774 c ?FB Si9l§§2|\‘/]| R il()% uoxn Wesya6155|sst(3lg’|6| j]j] 10%«>4 1004
estmoreland Coal en > 0’ en conos J-J 1 i1a
Wilkes Gas * Kiee..1 Gen 51 459 1020..A*G 101 Ext* Imp 0s5.1932 M S 1087 WU Wi

+Bid ami asked; no sales on this (Lay. liEx-ri-hts. | jSI3 pahL f$121* paid. *$13*apaid, i $35 paid, a Booelpts. 6 -Liu paid. c¢$30 paid. <*$12«apaid.
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luuestmerit ami illailroad Intelligence.

HAILROAD GROSS EARNIinGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not began with July, but covers some other
period The returns of the electric railways are brought together separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Dale. Latest Gross Earnings. July 1 to Latest Date.
ROADS. Week or Current Previous Current Previous ROADS. Week or Current Previous Current Previous
Month. Year. Year Year. ' Year. Month. Year. Year. Year. Year.
$
Ala NO * Tex Pac e NY C &Hud Rlv. February . 2
N o & N East  March 322,977 273,847 2621888 2 357.511 Lake Shore & M'$ Februar)¥ . g?ﬁﬁ% gi%ﬁ%lé?e 338%833% g?%ﬁ%ggé
Aia 1t Vicksburg. March_— 141,970 133486 1,294'308 1 207,629 n Lake K st West February . 420,333 '328,035 ~3,721'591 3007304
V cks Shr 1t Pac. March 118,95 113 262 1,113 871 1,076 871 Chic Ind & South February . 369,129 230,890 2,490,670 1,885j279
ALl term & North. ebruary \ 5,370 55,461 43,000 Michigan Central. February . 2,129:865 1,891,207 19,113:069 16,680,099
Afe'lTop &S Fe_ March 9,254,450 8,289,278 78056.050 70,271,272 Cleve CCst St L. February . 2171567 1:88470." 10.645521 17:340:590
Atlanta Firm & Atl 2d wl r ,09 43,406 2,075,018 1,648,461 Peoria & Eastern February . '239.7/0 '210,279 2,194,044 1,884,986
Atlantic Coast_Line February . 2,709,603 2,391,265 19,240,960 10.883,189 Cincinnati North. Eepruary . 80.77.F 74’309 823354 X
~Baltimore & Ohig. March 7,643,399 6,037,578 64,302,463 155,828,734 Pitts & Lake Erie Fe ruar§ . 1,188226 783784 11 580.302 7,915,
Bar?c?r /s Aroostook Marco 340,086 311,659 2.266,02 2,201,792 Rutland Febniary . '193.637 186,004 2,132,522 1,903,552
Be lefonte Central.. March 0.200 5,112 52,409 52,425 NY Chllc 1 St L. February . 806339 644580 7.150.480 6,108:871
Boston fe Maine., ~Fepruary™ 2,943,840 2,810,433 28.919,508 26,202,18/  Total all' lines.. February . 18148061 15367671 160228915 143445026
ridgeton aco It February . 3,929 3,377 34,467 33622 N Y Ont 4 Western February . ~ 544670 557,812 5581.924 5,489,325
Bim ilocb &Pitts.._3d wk r 108,134 136,012 7,116,939 5658912 N Y N Il artf.. rch 4,970,929 4,532:947 44'794.869 40,066,127
Buhalo * .Susq February . 128789 183,133 1543563 1542,796 N Y Sus est.. February—. 278581 280923 2.289.789 2124219
Canadian Northern. 3l wk’ Apr 252,400 189,300 9,970,100 7,950,200 Norfolk & Southern February . 199406 196009 1709503 1532417
Canadian Pacific__ 3d wk 1,789,000 1,401,000 75,383,327 61,404,488 Norfolk & Western February . 2.657.233 2,167.477 22/789.641 19,178,752
Central of Georgia, 3d wk Apr "206,600 179,700 10,115,150 9!389,703 Nortnern Ceriu ral.. Eepruary . 946.379 979 "8/629/969 !
Central of New Jers February”. 2,087,904 1,762,353 18,670,060 16,874,155 Northern Paclllc_ " February . 4,620,755 4,309:819 19,286,061 4%?83?32
Central Vermont__February”. 259457 237,598 2503971 2,317,446 Paclllc Coast Co.-. February . 548201 445096 5'351'107 4.213.547
Chattanooga Souﬂt_ﬁ. 3d wk”Apr 1,853 1,215 73,125 67,021  Pennsylvania co February . 3,767,355 2,671,607 35510,068 27,236,327
Chesapeake & Ohio. 3d wk Apr 2,059 524,427 25,096,039 21.143.862 o Penn—E of P February . 12424 960 10314 160 109067 113 93.811.413
Chicago f(AIton Ry 3d wk Apr 232575 256,789 11,011,549 10,374,282 d West of P & E February .. Inc:1,75 8,300 Inc.12.95 9°300
Chic Burl & Quincy February . 3 830,600 5,719,427 59'237,020 53,130,012 Pere Marquette March 1,446,080 1:306,246 12,020,887 10,639,765
v Chicago Ck West. February . ~ 954,081 757,534 7,761,797 7,343376  Phlla Balt st Wash. February . 1282316 1232416 11'817.094 10959694
Chic Ind tt Loulsv. 3d wk r 111,338 100,369 4,775,174 4.240.794 Pitts CIn Chic &StL March 3,036,442 2,377,131 25,363,658 20,544,286
Chic Ind &Southern —See New  York gen tral, Raleigh ‘st Southp’t February . 131171 12,667 102,852 88,243
Chic Mliw & St Paul February . 4,534,276 3,931,520 12,700,532 10,748,318 Reading Company. ! ! ! '
Oh Ml &PugsSd. February . 717,642 Phila’sc Reading- March 3,663,668 3,731,143 33,228,009 166,076
Chic st North West. March 6,311,856 5,436*408 55,765,801 58,1158*, 1%8 Coal & Iron Co._ March 1526.597 2'855'542 23'822 '804 658.907
ChicSt P M&Om__ February—. 1,133,086 923,15/ 10,049,513 9,150,7 Total both cos ~ March—— 5190, 6,586, 8 57,050,813 1825043
Chlcaﬂo Term Trans February _ 107,952 740/9 ~ 823,055 724,126 Rich _Fred st Potom Fe%ruaTy—— '196, ; 169, 1,395°277 221934
Cine rtani & Dayton February = 634,344 524,087 6,299,866 5,353,169 Rio Grande June.__ January 70,546 64,516 643766  516.876
Clev Cln Chic &St L —Sec New York Cenitral. Rio Grande South~. 3d wk "Apr 11,222 9162 421, 472,303
Colorado Midland.. February . 152,452 154,756 1,617,491 1.581.795 Rock Island S Sten& FeBrua . 1,%72_234 4574736 44.693 . 268.074
Colorado * South..|3d wk r 288,161 264,181 13.611.798 12, g%%% St Jos st Grang Isl’d Fe rua:‘y . 21,5 123541 1.115 109,945
Colum Newb & l.au_February' . 25,898 25772 191,119 \ Louis & San Fran Eebruary . 3,056,204 2,950,734 27,969,181  499'163
Copper Range February”. 49,053 47,436 406,068 508,014 Chic & East Ill.. February . 1,009,119 781,127 8.069 509 002,313
cornwall ebruary . 17432 13129 134,293 01,824 1 Evansy &Ter H February . 179,352 149,255 1654 .948 443,017
Cornwall & Teban. February . 29,794 31269 298,614 220,156 Total of all lincs. February _4,244)675 3,881,110 37,693 |63 944,493
Cupa Railroad......... Fegruary . 254,598 223.089 1,530,657 1,288,957 gt LOUE Southv&est. 3d wk Apr 184187 '166.432 9.068 /478 573,964
Delaware &Hud_ " February . 1,391,918 1.288.508 13,060,087 12.36377/1 SanPed D AstSL. February'. 282182 555332 4715104 637357
Beny E5is Cronte S0k am 243300 2300300 18806713 Ta0seros  eappard Airdine
en 0 Grande wi , \ ,896, ,026, anta ft Blrm..
BEnVer BBAT 39 Wk Ay 442400 399330 19898 (32 10033738 Allante oM. 3dwk Apr 413551 347,062 16,153,033 14,347,755
Det Tol st Iront Sys 3d wk Apr 23192 26,510 1,273,090 1,260,099 Southern Indjana.. February . 106853 82118 781,951
Ann Arbor 2d wl 35,800 32,380 1,501,068 1,397,584 Southern Pacific Co March 109832 1008079: 90,225,553
De*rolt & Mackinac 3d wk Apr 25494 22889 986,361 928,981 Southern Railway.. 3d wk 7Apr 1,068,4 971.409 42'329'912
Dul st Iron Range.. February . 106,720 85232 6,683,061 4,837,974 bile st Ohio” " 3d wk Apr 214881 191’561 7.936,297
Dul South Sh™ & Atl 3d wk Apr 65169 52957 2.613.583 2.145.048 CINN O &Tex P 3d w| r 163,796 147,398 6,236,171
El PaSo st Sou West February _ 562,974 618,294 4,736,992 4,634,383 Ala Great South. 3d wi| r 71,276 62,167 2,872,151
s uary”. ™ 3,997,016 3,735,278 36,589,794 33,370,129 GeorgiaSo &Fla. 3d wk Apr 40,063 38,867 1.618.443
Fairchild &Nor £ March 2,518 1,744 18,751 15,353 Texas Central......... 3d wk r 15,659 20,007 1,003,890
Fonda Johns & Glov March 71.997 60,085 _ 663,093 562,453 Texas & Pacific 3d wk Apr 278,357 244,111 12,110,943
Georgia Railroad.. March 27448 250,598 2,348/937 2,197,495 :|:| ewater W‘ést. rch %,04 6,219 ""53'962
Georgia South &Fla —See Sout hern Rail %‘ oledo ft Ohio Cent Fe%rua 303,74 233,376 2,909,005
Grand Trunk Syst.. 3d wk Apr 823,381 4,631 35,243,211 31,470,528 Tolego Peor st West 3d wk 18,081 16,894 891,228
Grand Trk West. 2d wk Apr 127,8C 109,535 4,837,710 4,360,789 Toledo St L & West 3d wk Apr 73,980 71,967 2.784.443
Det Gr Hav & Mil 2d wk Apr 33,939 29,340 1,578,920 1,327,748 Tomblgbee Valley.. February . 7,502 8,158 53,562
Canada Atlantic. 2d wk Apr 37,900 88881 1,604,233 1,416,964 Union Pacific Syst. March 7,142,798 6,157,495 59,125,623
Great Northern Syst March 1,562/511 5,996,09;. 17,397,182 10,743,789 Vandalla February— 736,499 643,836 5,905,055
Gulf & Ship Island-_March—— "'186,360 163,616 1.612.258 1,428,953 Vlr%nlahsrs—w_ou est March 107,735 86,820 902,204
Hlockjng all?/ Febnﬁlry_‘ 576,868 351,929 5048,74“ 4,209,621 Wabas .. 3d Wk Apr 519,489 481,044 20,814 ,105
Illinois “Centra*—— Marc 5.764,740 1.048,472 17,032,354 13,569,828 \Western ‘IVI_‘I—arg and. February . 534,940 422.234 3,987,801
Internat & Gt Nor. 3d wi| t  151.0 196.000 6,982,070 6,707,910 W Jersey ft Seash.. February 329,144 302,444 3.00..360
a Interoceanic Mex._3d wk Apr 188,45 14589 6,170,661 5,639,249  Wheeling fe I, Erie. March 609,589 446,666 4,212,861
lowa Central wk Api 1 62,250 2,770,413 2,492,420  White River_(V1).. February 2474 2181
R v DY ple e b0 Ll Wshe T WY - sl T
ansas City South. Marc , ) 114, ,601, azo0o iss Vait.
RO R e Drrent. dwiapr 30901 57800 1435630 1043880 are o887 8l8, 7,916,556
Leh_lgh Valle March 3,047,401 2,808,014 26,428,555 24,513,967 Previous
Lexington st ~. Febniary—. 29,687 33.110 287,270 254,931 Various Fiscal Years Period. Year.
LonA IS d e ESBEaRY S 3% 01215 "MWabhh Pas 897 gelistonte Central Jan 1 h o3
oufsiana rkan. February. , , ) '
Coulsy Mend' &St L March '~ 119123 83405  89Tedl 770567 Dolion CHifly——— Jan 1 lo Meh 34, $16grs , $18207
s Loulsv st Nashv.- 3d wk Apr 978,740 ,925 11,978,668 17,122,544  Manlstique Jan 1 to Mch 31 0,093 10,274
Macon & Blrming’m_March 13,759 13,566 112,724 110,637 a Mexican Railway N Jan 1 to &nl g 2,179,800 1,942.000
Maine Central February—— 627,895 588,44/ 5.928.798 5516020 e N Y Central & Hudson River- Jan 1 to 2 1§£§§88g 2.755,006
Manlstlgue March 2,878 3,004 28,868 36,322 Lake Shore ft Michigan South Jan 0 Feb 28 "7/485, 0,302,242
Maryland &Penna. March 35,876 32,062 302,731 276,094 n_Lake Erie & Westérn an 0 Feb 28 844,944 662,263
a Mexican Internat- 3d wk Apr 172,811 150,165 7,049,358 5.567.048 Ch|%a o Indiana & Southern. Jan 0 Fep 28 094,011 496,494
a Mexican Railway. 1st wk Apr 168,800 162.000 6,046,500 5,386,500 Micl |8Can Central Jan 0 Feb 28 4,287.970 3,798'308
Michigan Central© —See New York Cen tral. Cleve CIn Chlca?o ft St Louis. Jan 0 Feb 28 4,495,804 3,909,660
Mineral Range 3d wk Apr 12957 15261 681,652 _ 663,848 Peoria & Eastern___~~  Jan o Feb 28 503571 419,042
Mlntlea{) & St Tout- Sg Wté r 117,166 80,463 4,022,025 3,447,470 Cincinnati Northérn Tan 0 Feb 28 170,296 151,448
MIEP]'S P b&SS M 3d w r 428,091 353,745 19,484,989 16,228,813 Eltttslbur h #t Lake EFfie____ %an 1 g :gb %g 2%%%?_2% 1%%]1.8%5
icago, Division utlan an F \ )
M_i55|55|a pi Centraa. February . 70,497 59,857 580,529 6153,824 New York Chicago ft St Louis Jan 0 Feb 28 1745748 1,396,434
Missourl 'Kan & Tex March 2,228,896 1,960,188 20,422,662 19,617.768 Total all_lines J 1 to Feb 28 37,579,908 31,894,317
Mo_Pac & lron Mti Northern Central, 1 to Feb 28 1962315 "1656,015
Central Branch. | 3d wk Apr 8‘21888? 843,000 42,083,652 37,804,244 4 Penn —East of Pi I to Feb 2825642872 21,534,972
Nashv Chatt st St r February . ) 923.257 7.611.259 1.427,483 S1West of Pitts & Ede.. . Jan 1 to Feb 28 Inc.3,66 8500
a Nat Rys of Mexico 3d wk Apr 1,066,991 1.009.508 40,520,510 38,691,092 Phila Baltimore 1t Washingion. Jan- 1 to Feb 28 2.061 256 ,195,556
Nevada- aI—Or?gon. 3d wk Apr 7,013 8,637 373,390 310,242 Plttsh Cln Chicago &St Louis.. fan 1 to Mch 31 8594,075 0599492
VLSt S e W B0 el TR E e RN
reat Northern . ! , , , exas acific an i 1639, ,200,
N O Mobile & Chic. WK Apr’y]C 33,980 26,239 1,346,056 1,251 442 \West Jersey st Seashore Jan 1 to Feb 28 639,351 595 154
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur’nt Year Prev's Year Inc. or Dec. % Monthly Summaries. Gur’nt Year Prev’s Year Inc. or Dec. %
$ S
2d week Feb (41 roads 11,5%7,304 10,035 605 4-1,491,699 14.86 Month June 1909 (893 roads). 210,3&7,226 183,9§S3 821 +26,373,397 14.33
3d week Feb (43 roads)—— 1051964 100I4,75% 4-1,037,205 10.35 ! Month July 1909 (385 roads)). 219,964,738 195,245,655 +24,719,084 12.66
4th week Feb (43 roads 12,106 142 10,615,776 4-1490,366 14.01  Month Au% 1909 (883 roads). 236,559,877 206,877,011 + 29,682,863 14.35
1st week Ml roads, 11'839,051 10,579,707 4-1,259,349 1190 Month Sept 1909 (882 roads). 24%,882,%30 219,013,703 + 27,052,253 12.36
2d week Mch (45 roads)”— 12,145 513 10,841,217 4-1304,296 1203 Month Oct 1909 (881 roads) 222.006,18 1205,455,121 + 16,551,063 8.05
ee| 43 roag %j&gggg 10,792,998 4-1)632:302 15.12 Montn Bov 1909 (756 roads). 247,370'954 211,281,504 + 36,089,450 17.08
4th week Mch (49 roads)—— 1459, 16 567,644 +2:891680 1745 Month Dec 1909 (756 roads) 68%%85 232,261,182 +28351,871 12.21
gAY Mrai— Dol WOt pal Mot 10 i AR 1neas 1 h et Jo
roads ,201, 672, 1529, . onth Fe , ) 131, e .
30 week Apr (42 roads 12220,750 107148071 + 1314983 1427 Month Meh 1010 ('3 roadd 2BBIER%EE L6 500ats T8 05A 128

(]

){exlcan_ currency, d Covers ines directly operated, e Includes the New York fe Ottawa, the St. Lawrence fe Adirondack and tho Ottawa ft
I_ > —Rtho Izlittelré) vmlcg| beingdaLCan_adla v&ﬁad'_ do% nolt rgatlﬁe returns t(i tped Inttri.j{—S,EIatethComrcn)ﬁ[ceR(}:?ommlslsmln.”j /Inclu_cri%ss cl)—:fvmgggl{!eclts;
ndiana . ncludes the Cleveland. Lorain ft eeling Ry. Inboth years, ncludes tho Northern i . v Includes earni

(Ijt. Dodge and WWise. Minn, ft Pacific, s Includes Loglsv¥lle ft Atlgntlc trom July 11909 and the Frank]gort fe Cincinnati from Nov. 1 1909
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Apr. 30 1910.]

Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the third week

of April. The table covers 42 roads and shows 14.21%
increase in the aggreate over the same week last year.
Third Week oj April. 1910. 1909. Increase. Decrease.
$
Alabama_Great Southern. %,226 6$2,167 1?,059
Buffalo Rochester A Pittsburgh 108,134 136,012 27,878
Canadian Northern 252,400 189,300 63,100
Canadian Pac|f|c — 1,789,000 1,401,000 388,000
Sl can— o e e
attanooga Southern ... \ ,
Chesapeakg A Ohio 61%,553 524,427 88,132
Chicago & Iton 232,575 256,789 24,214
1cago In 111,338 100,369 10,969
|n New Orleans A Texas‘F’_ac 163,796 147,398 ,398
Colorado a_Sout| 288,161 264,181 23,980
Denver & Rio Grand 420,400 390,300 30,100
Detroit A Mackinac 25,494 22,889 2,605
Detroit Toledo & ITontor 23,192 26,510 3,318
Duluth South Shore a Atlantic 65,169 52,957 12,212
geor%larSoulthefrnCA lél rida. - 40,063 38,867 196
"&rand Trunk Western==== 823385 724631 98,754
getr%lt E{'Iand Ilaven & MU.
anada Atlanti
International & Gt‘No‘r'tiTeTn: 151,000 156,000 5,000
Intcroceanic of Mexico.---------- 188,457 145892 42565
|owa en, ral 79,184 62,250 16,934
Kansas City 42,200 27,680 14,600
Lowsvnle A NashV|IIe 978,740 823,925 154,815
Mexican Internation 172811 150,165 22,646
Mineral Range 12,957 15,261 2,304
Minneapolis A StTouis- 117,166 80,463 36,70.3
Minn St StM ... 428,091 353,745 74,346
Chicago_Division
Missouri” Pacific 946,000 843,080 103,000
Mobile & Ohio 214,881 191561 23,320
National Railways of Mexico.. 1,066,991 1,009,508 57,483
Nevada- CaIIfornIa Oregon - 7,013 637 1,624
Rio Grande Souther! 11,222 ,162 2,060
St Louis Southwestern 184,187 166,432 17.755
Seaboard Al ine 413,551 347,062 66,489
e R Way ==m-rmememmeeen 1,068428 971409 97,019
Texas Central o 15,659 ,007 4,348
Texas A Paci 278,357 244111 34,246
Toledo Peoria & Western 18,081 1,187
Toledo St Louis A Western 73,980 71,967 2,013
Wabash 519,489 481044 38,445
Total (42 roads! 12,229,790 10,714,807 1,583,669 68,686
Net Increase (14.2TI%). 1,514,983

Not Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

------ Net Earnings—
Current Previous

Ye§r‘ YE%I’.

5
AtCh Top A Santa Pe b Mch 9,254.450_ 8.289.278 11,008,700 J3.483. 171

------ Gross Earnings—
Current Previous

Roads. Year. Year.

July 1to Mch 31 ~ 78,050,050 70,271,273 J26.340.864 ~27,367,957
llangor A Aroostook b Mch 349,086 311,659 176,919 139,703
July 1to Mch 31 . 2,266,027 2,201,792 931,764 /80,8il5
Bos Revere Belt & Lynn.b—
Jan 1to Mch 31 164,880 152,860 5,329 5,087
July 1 to Mch 31 6.32,923 619,146 781792 78,619
Buff Roch &Pitts, b .Mch 757,936 546,031 23.3,606 179,495
uly 1to Mch 6,77 1,2 5,250,874 2,563,313 1,568,121
Canadlan Northern _Mch 934, 100 738,700 272,300 204,500
July | to Mch 31 9.214,600 2637300 2196100
Canadian Pacific a . Mcli 7,790,337 6,518,763 2,711,173 1,803,708
July 1to Mch 31 69,818,328 56,958.488 25,584,665 16,996,780
Central of Geor'(\;/I .Mch 1,176,890 1,010,380 317,456 259,045
9,465,850 'mMssos 2,797,207 2,380A270
Colora 0 A Sout ern b Mch 1,417,327 1,170,373 455,380 324,082
(l M 12,702,488 11,009,098 4, 788 111 3,ui5»i99
Copper Ran .Feb 49,052 47,4.35 758 13,094
pp July 1 t% Feb 28 _ 496,968 508,014 227 452 124254
Del Lack A West, b. Mch 2,741, 983 2,969,928 1,190,425 1,448,559
July 1to Mch 3L ... 26,616,110 25,025,152 12, 513 303
Detroit A Mackinac a _Mch 126,636 42,880 50,385
July 1 o Mch 315 911,520 801,854 203,/ 198/110
Fairchild A K b Mch 2,518 1,744 %,456 1,012
July 1 to Mch 31......... 18,751 15,353 def’'625 751
Georgia RR.b h _ 274,483 78,415 55,976
uly 1to Mch 31 2,348/937 2,197:195 443694
Gulf A Ship Island a .Mch 186, 360 163,616 64,739 43,874
uly 1to Mch 3 1,612,258 1,128,953 451,397 327,016
Iowa Central a Mch _ 328, 926 304,445 /(88,898 7165,169
July 1to Mch 31 . 2576,657 2,298,835 >1442,776
Lehigh VaIIe b .Mch 3,047,406
% y Mch 31 ........ :26, 428 555 24,513,067 10,253,705 8,814,599
Marylapd & Pen Feb 24,518 3,410 4,849
1to Fel 28 _ 267 791 245,606 69973 70,051
Milnneap A St Louis.a..Mch 414,427 374,439 126,451  fcl 16,254
July 1to Mch 31", 4125 fcl ,046,399  7C990,568
NYNHA Ha th, Mch 4 970,929 4,532,942 1,733,269 1,511,483
July 1to Mch 31 ... 44,794,809 40,066,127 16,546,912 12,651,123
Pltts Clne Ch &St 1 a Mch 3,036,442 2,377,131 712,755 567,422
to Mch 31 = 8,594,075 6599492 1,965428 1,400,447
Readlng Company—
I’hIIa & Readin% b Mch 3,663,668 3,731,143 1424096 1,694,227
July 1to Mch 31 30,166,076 12,899,316 12,086,616
Coal & Iron Co b Mch 1,526,597 2855542 defl122,307 263,545
July 1to Mch 31. 25,658,967 815,123 1,424'814
Total both Cos b. Mcll 5,190,265 6,586,685 1,302,689 1,957,772
July 1to Mch 31. 55,825,043 13,714,440 13)511/430
Readln Company . .Mch — 144,044 126,464
July gl to lvlgh -------- — 1,307,875 1,147,289
Total all Cos........ Mch 1.446,733
July 1to Mch 31-------- 10.080.795 15,022,295 14,658,719
Southern Pacific a .Mch ,080, 3,438,961 3305570
July 1to Mch 31 90,(2352,553 36,627,430 30,891,506
Sol thern Ra Iya ..Mch 5,153,645 _4 1,663,003 1,455,079
u AR, 1 -MeN, 2433070 39:345:487 14:361 995 1332960
Texas Ccntral a Mch 79,404 91,295 17.986
July 1to Mch3T......... 826 946,111 2447735 288;8{‘3‘
Tidewater A Western b Mch 7, 048 6,219 393 1,302
July 1to Mch 31 60,225 53,902 7,768 2,814
Union acific a Mch 7, 798 6,157,495 2,515,868
July 1to Mch 31 07,%38,558 50,125,623 31,090,253 20 ?gg 374
erthtsv A Tcnnllle b Mch _Z32.642 Z.30,017 14,350 11,523
o Mch 31......... 2245756  Z216.265 96,737 68,418

THE CHRONICLE

INDUSTRIAL COMPANIES.
------ Gross Earnings------------- Net Earnings-------
Current Previous Current Previous

Companies. Year. Year Year Year.
ﬁmerican Express Co.b.Jan 1 31$2 172 1,16%,954 defﬁs 597 def734 248
31 1,282,598 10,094,669 1,831,862 1,271.766
Adams Express Co b Jan 1 063,938 1,036,257 18,068 66,176
uly 1to Jan 31-—--——-- 9,036,770 8,169,280 1,446,382 1,034.499
Oklahoma Gas A Elec Mch 81,159 48,056 28,956 18,620
July 1to Mch 31~ 634,359 382,260 244,093 162,735
PhIIa Co, and affil cos.a.Mch 1, 907 891 1,630,172 33,747 830,346
April 1to Mch .31 19,790.799 17,184,251 8,601,293 7,629,139

b Net earnings here given arc before deducting taxes

k¢ For March 71910 additional Income Is]given as showmg a dellclt of SS 783

against a def|C|t of 53 181 In 1909, and eriod from July 1 to rch 31
as a deficit of 527,081 In 1910 against a deficit of 558 46 Iast year

] The mpany now Includes the earnlngs of the At h MJ A ‘San e
1ty. olo. Santa Fe R . of New Mexico System
Santa he Prescott & Phoenix Ry. Southern Kansas Ry. of Texas, and
lexas A_Gulf R}' n both years. or March taxes amounted to 5318, 705
against 5269,56 1909; after deductlng which, net for March 1910 wa
52,689,995, a alnst 53, 213 09 Iast year. _ For period from Ju_l/y 1to Mch.
taxes and rentals were 52,792.564 in 1910, a alnst 52 153,85 190

k For March 1910, additlonal Income was ainst 56, 779 In 1909
and forJ)eriod from July 1to Mch. 31 was S108, 0621n 1 10, against 5105,473

z Ilhcludes 5103 other income for Mch, 1910, against 5131 in 1909, and for
p eriod from Ju I)t/ 0 Mch. 31 includes 5838 In 1910, against 5925 last year;
he earnings of the Dublin A Southwestern RR. are IncCluded in both years.

Interest Charges and Surplus.
—Tnt., Rentals, Ac.— —Bal. of Net iSngs.—

a Net earnin s here §|ven are after deducting taxes,

Current Previous Current Previous
Roads. Year. Year. Year. Year

Bangor &Aroostook Mch %7 021 33 193 £a6,897 rOrfL 145

IR Mch 31— . 758,490 738,848 £298.903 £117,493
Boston Revere Beach & Lynn—

Jan 1to Mch 31--—----- 15,140 14.625 xdef5,253 £def5.135

July 1 to Mch 31.... 48157 51,293 47,549  £43,781

Colorado & Southern Mch 256,799 253,309 87,758 ¢l03,770

July 1to Mch 3T------ 2,293,669 2,306,068 ¢2,626,309 CI,940.015

Copper Range Feb 13,234 12,437 1,525 657

1to Feb 28_ 101,214 97,000 126,238 27,254

Geor |a RR Mch 67,705 60,431 £21,319 £3,483

uly 1to Vich 31_ 551,315 547, 201 £190,434 £def23,073

Gulf & Ship Island Mch 31,426 33,7 £34,019  £10,806

July 1 to Mch 283,860 313, 955 £176,195 £18.506

Maryland & Penna Feb 6,958 6,978 def3,548  def2,130

July 1to Feb 2877 . 55 668 55,835 14,305 14216

ReadinP Comp ny Mch _ 880,000 873,542 566,733 1,210,694

Mch™—3T_ 7,920,000 7,861,875 7,102,295 6, 796 844

Texas entral Mch 5 849 3.951 12,137 2,823

July 1 to ™Meh 3T 51,635 43,825 193,100 242188

INDUSTRIAL COMPANIES.
—Ini., Rentals, Ac.—
Current Previous
Companies. Year. Year. Year. Year.

S S
Oklahoma Gas & Elec..Mch 6, 670 7, 224 %2,286

ch, 31 186,897
cAleell aIIowm for miscellaneous charges ang credits to Income.
£ After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

—Bal. of Net E'ngs.—
Current Previous

Latest Gross Earnings. Jan. lto latest wmate.

Name of
Road. Week or Current Prerious Current revotis
Month. Year. Year. Year. Year.

S S 5 <O
American Rys Co 304,222 264,348 866,585 78%,459
cAur Elgkn A Chic_R'y February 103,399 94,335 205,183 193,972
Bangor M rch 42,229 37,720 125,018 112.394
Bing amton St Ry ‘uafy . 25485 24,061 52,666 50,354
llirm Rv Lt A Power Ianuary .. 220,03C 192.031 220,030 192,034
Brockton A Ply StRy February 6,597 6,730 13,472 13,816
Cape Breton Elect February 18,454 15,891 40,379 34,223
Carolina Pow A Lt arch 17,026 14,575 52,252 42,438
Central Penn Trac Marc 63,884 57,136 184,117 167,332
Chariest Con Ry G&E March— 67,314 60,394 199,914 179,063
Chlc&OakPark™ 11 Ry Marc 74,080 67,570 642,154  583[713
Chicago Rallways Co, January .. 1020614 915857 1,020,614 945,857
Clcve Palnesv A East March 2507C 20,345 64,856 55,813
Dallas Electric Corp FebruarX 105,20C 94,588 223,921 196,840
Detroit United R r 161,543 137,148 2,%16,458 1,935,931
plbihipeer o Math— G D U Ol

ast Penna Rys Co arc ) ) ,

East St Loms)l\ Sub. rch 200,254 158537 563681 460,909
El Paso Electric February . 53,839 45,373 111,797 96,885
Falrm A Clarks TrCo March 44,188 33,0 120111 93,153
Ft Wayne A Wabash -

Valléy Traction Co «January 123,255 109,673 123,255 109,673
Galv-l1ous Elec Co_ February 85,411 82,552 182,042 173,987
Grand Rapids Ry C larch 86,211 76,136 251,031 2251717
H%‘rﬁ%llﬁu Iectr(lchRy Wk Apr24 40,623 37,208 641,475 604,085

L thl’ February . 36.536 30.322 72,075 62,749
l—l g rﬂ Co Trac Co February _ 22,165 21,869 47,504 45,429

lindis fraction February 391.372 349,505 828,870 735,294
Jackson\élle Elec Cf February . 43,690 38,728 90,570 74,729

Kansas Rv 8 |t February . 553543 519.7 1,165.462 1,070.668
Lake Shore Elec Rv. March 85,984 76,680 235,855 210,742
Milw El Ry & Lt Co. February 350,528 315,565 732,898  657.044
Milw Lt lit & Tr Co. February 65,057 55,100 132,478 113,215
Montreal Street Ry . Apr23 79018 67,796 1,210,083 1,090,388
Nashville Ry a Light M rch 149,276 134,132 434,314 404,415
North Ohio Trac A "I.t March —— 173424 150,684 481575 435083
North Texas Elec Co. Februafy 93,082 82,661 198,931 171,598
Northwest Kiev_Co . March 192.522 180,037 546,470 514,915
Norf & Portstn Tr Co lanuary .. .156:372 (115/,439 156372 dI57.439
Paducah Trac A LtCo February . ~ 18,771 ,807 41,512 36,855
Pensacola Electr ¢ Co February . 19,812 19,081 40,420 38,865
Portl%Ore) Ity L&PCo. March 435,652 370,730 1,259,939 1.064.958
Ptllged Soun Ele_tl:_Co February 131,219 125,418 275,588 248'276

e Janeiro Tram
st5 ghtﬁx Ivtljv)ver L February . 582,369 575902 1,222,482 1,155.191
05e) )
PR OV March_ 82459 75511 251038 208197
Sao Paulo Tr, 1.t A P March —— 231,888 201,975 676,348 608,631
nah Electric Co February . 45130 45,855 94,028 95,841
Seattle ElectricCo__ J nu%ry .. 467,700 4%2% 46 788 402,811
Sou Wisconsin RvTCo arc .. 13,890 ) 40,1 36,118
ln a Electric Co B uary . 56,284 53,460 109,644 104,438
8 Rys A Light. February . 237,368 214,092 495,587 439,308
Toronto ailwaly ebrua 305,557 275,245 32,265 563,626
Twin City Rap rm 2d wk Apr 135467 126393 1,984:929 1,797.103
Under round Ry
Three tube Iines WK Apr 23 £13,360 £12,820 £213,105 £208,2
Metroupolitan DIst. Wk ABr 23 £11,231 £9732 £173.348 Elggilgg
ited Tramways. WK Apr 23 £5835 £5:807 £89,576 £82,633
Unlted R&s of St February . 807,439 808,161 1,693,221 1,637,197

United RRs of San Fr February . 570,983 543638 1,198.649 1.110.01l

Whatcom Co Ry &Lt February . 32:816 30,74 69,017 64,093

¢ These figures are for consolidated company, d

Includes earnings of
the Norfolk " County Ferries. n
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cure monthly returns.

done to-day.
- Current
Roads. Year
5
Am Cities Ry & Lt.a_ Mch _ 516,699
Jan 1t Meh ST 1,506,998
Amer Light & Tract Co.Mch 275,348
Jan "1 to Mch 31 966,171
Aurora El in & Chic.b..Feb 103,399
July o Feb 28---—---- 1,063,190
Bangor Ry & Elec Co. b.Mch 42,229
uly 1to Mch 31........... 425,651
Baton Rou e Elec Co.b.Feb 8,110
Jan 1 Feb 28 17,494
Bmghamton Street ng. Feb 25,485
Jan 1to Feb 2 52,665
Blrm Ry Lt & Power__Jan 220,030
Brock & Plym St Ril.b.Fcb 6,597
13,472
Cape Breton EIec Co.b..Feb 18,454
an 1 to Feb 28---—---- 40,379
Carollna Power &Lt Co.Mch 17,026
1 to Mch 31 52,252
Central Penna Tract Co.Mch 63,884
Jan 1to Mch 31. ... 184,117 .
Charleston ConRy (1&EI. Mch 67,314
Chicago Rys Co.a.......... Jan 1,020,614
Clev Palnesv & East.a.-Mch 25,070
Jan 1 to Mch 31......... 64,856
Dallas Electric Corp. 105,200
Jan 1 to Feb 223.921
i i . 725,232
Detrglt Unlted b 1.63:405
Duluth Super Tr Co b .Fcb 73,077
-------- 155,628
East Penna Tr Co ..Mch 50,427
Jan | to Mch 31 146,594
East St Louis & Sub. b .Mch 200,254
I to 563,681
El Paso Electrlc Co b Feb 53,839
Feb 28-==- 111,797
Falrm t &CIarkstrCo b Mch 44,188
....... 120,111
Ft Wayne &Wab Va||. b.Jan 123,255
Galv-llous Elec Co.b  Feb 85,411
Jan 1 to Feb 28 182,042
Grand Ra{;ids Ry Co.b.Mch 86,211
Jan 1 to Mch 31 251,031
H |ul RTAL .b.F 36,536
ono u u RI Al band b.Feb 35538
Hou hton CoTrac Co.b.Feb 22,165
an 1to Feb 28--—--- 47,504
— 394,372
|||In(3]l5 Tracttlor'1:e 0.2 ____I_:_eb 38375
Jacksonwlle Elec Co b -Feb 43,690
----- 90,570
Kan Clty Ry & nght ‘b.Feb _ 553,543
June 1to Feb 2 5,339,159
Lake Shore Elect Ry.a. .Mch 85,984
Jan 1to Mch 31 235|855
Massachusetts Electric Cos.a-
Jan 1to Mch 3 1,767,153
Oct | to Mch 31 3/688,226
Milw_Elec Ry &Ltb Feb 350528
Jan Feb 28— 732,898
Milw_Lt Ht & Trac..b.Feb 65,057
Jan 1to Feb 28__ 132,478
Montreal Street Ry.b-.Mch _ 336,197
Oct 1 to Mch'31 1,992,236
Nashyille Ry & thht.a.Mch 149,276
Jan 1 to Mch™31.... . 434314
Norf & Portsm Trac.b.-Jan 156,372
Nor Ohio Trac & Lt.a..Mch 173,424
Jan | to Mch 31 484,575
North Texas Elec Co.b.-Feb 93,082
Jan 1 to Feb 28 198,931
Oklahoma City Ry. ..Mch 29,008
Paducah Tr & Lt Co.b.-Feb 18,771
Jan 0 Feb 28 41,512
Pensacola Electrlc Co.b.Feb 19,812
Jan 1 to Feb 28 40,420
Portl (Oref Ry L&P.b.Mch. 435,652
Mch 31— 1,259,739
Puget Sound Elec Co.b.-Feb 131,219
Jan 1 to Feb 28 275,588
Rio de Jan TramL&PCo aFeb , 582,369
Jan 1 to Feb 28 1,222,482
StJos(MolRy.L,H&P. b.Mch 82,459
Jan 1t0 Mch 31 251,038
Paulo Tr L &P . Mch 231,888
Sao Faulo TrL &P -8 —Meh - &55:348
Savannah Electric Co.b.Feb 45,130
Jan 1 to Feb 28 94,028
Seattle Electric Co.b Jan 467,700
Tampa Electric Co,b__Feb 56,284
Jan 1 to Feb 28— 109,644
Toledo Rys & nght b_.Feb 237,368
Jan 1 to Feb 28 495,587
Toronto Railwia__y Co Feb 305,557
Jan 1 to Feb 28 632,265
Twin Cltv Rap Tr Co.b.Feb 536,955
Feb 28 1,120,917
Underground El Rys, London
Metropolltan District. Mch  £57,744
Jan 1 to Mch 31. £168,793
Baker St & Waterloo.Mch  £16,096
Jan 1to Mch 31 £47,943
Gt_Nor Pick &Bromp ‘Mch £28,122
Jan 1 to Mch 31 £84.459
Char'Cr Eust & Hamp Mch  £17,796
Mch 3 £50 981
Unlted Tram Ltd— Mch  £28,298
Jan 1 to Mch 31.......... £73,350
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----Gross Earnings

Previous
Year.

$

452,596
1,347,584

240,343
848,031

94,335
975,017

37,720
400,105

6,989
14,994

24,061
50,354

192,034

6,730
13,816
15,891
34,223

14,575
42 438

167,332
60,394
945,857

20,345
55,831
94,588
196,840

580,287
1,668,041

66,353
138,558
41,601
124,691
158,537
460,909

45,373
96,885

33,085
93/153

109,673

82,552
173 987

225 177

30,323
62,749

21,869
45429

298,728
1,813,343

134,132
104.415

(157,439

150,684
435,083

82,661
171,598

47,277

17,807
36'855

10,081
38,865

370,730
1,064,958

125,418
248,276

575,902
1,155,191

75,511
228197

201,975
608,631

45,855
95841

402,811

£

1, 534
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Electric Railway Net Earnings.—In the following we show
both the gross and the net earnings to latest dates of al
ELECTRIC railways from which we have been able to pro-
The returns of the different roads
are published by us each week as soon as received, and once
a month we bring together all the roads reporting, as is

Current
Year.

155,301
336,178

20,888
42 792

2,331,775

61,557
186,017

69,711

74,265
198,102

40,767
85,482

8,109
6,994
15,260
8,086
16,536

243,259
714,685

34,337
72,882

246,683
540 177

114 613

146,917
431,491

17,765
35596

157,310

29,028
52,079

98,611
205,068

139,060
290,165

255,337
536,667

£30,332
£88,944

£8,842
£25,927
£13,918
£42,459
£7,272
£21,415
£6,607
£16,199

Net Earnings-———-

Previous
Year.
S

188,225
563,015
231,722
822,008
36,117
446,110
18,787
213,181
2,016
4429

10,841
22,719

85,400

1,489
2,501

4,332
10,573
4,688
15,015
12,702
36,886
20,758
396,162

9,616
23,974

. 36,635
73,088
228,544
603,890
22,694
47474
15,176
45,436

66,555
193,036

17,509
38,739

19,896
55,219

45,400

29,164
61,600

37,289
112,253

14,277
28214

6,523
14,346
147,633
310,622

13,718
29,432

224,862
2,123,244

29,444
731912

374,453
849,780

145,471
312,331

25,819
54,421

94,896
663,759

51,845
162,028

64,272
63,964
183,112
34,570
68,964
19,862
6,739
13,534
8,957
17,150

195,009
535,984

34,353
58,770
216,810
434.044

35,147
107,330

131,719
400,991

17,621
35,351
152,518
23,622
44635
96,203
191,360
126,385
262,625

209,317
449!152

£23,354
£65,517

£8,910
£25,263
£13,155
£37,975

£7,227
£21.261

£3,668
£12,213

Roads.
UnIonRyGas&El%ogl) bFeb
Unlted RRs of Sag F2 ran.Feb

Unlted RyLs of Sg L. a _.Feb

Wash Balt &Annap b .Mch
July 1to Mch'31__

Whatcom Co R'y &Ltb.Feb
Jan 1to Feb 28........

Current
Year.

5
242,593
506,468
570,983

1,198.649

807,439
1,693,221
54,426
459,067
32,861
69,017

Gross Earnings

Previous
Year.
$
231,161
480,337
543,638
1,110,011
808,161
1,637,197

50,949

30,745
64,093

[VOL. LXXXX

a Net earnings here given are after deducting taxes,
b Net earnings here given arc before deducting taxes.
d Includes earnings of the Norfolk County Ferries.

Current
Year.
%

26,445
183,090

11,567
25,027

Interest Charges and Surplus.

—Int.,

Roads.

Am Cltles Ry & Lt Mch

Mch—31..
Aurora EITn &Chlcago .Feb

Feb
Mch

Baton Rouge Elec Co....

Bangor Ry & Elec Co
uly 1to Mch 3T

Binghamtfn Street R . .Feb

Brock & Plym St R .Feb

8.
Cape Breton Elec Co .Feb
Jan 1 to Feb 28.
Charleston ConsRyG &E .Mch
Clev Palnesv &East__ .Mch

o Mhc 3T,
Dallas Electrlc Cor -Feb
Jan 1 to Feb 28"
Detroit United................ .Mch
Jan 1to Mch 31..
Dquth-Superlor Tr Co. .Feb
Feb 28..
.Mch

East St Lows &Sub
1to Mch 31T

El Paso Electrlc Co
Jan 1 to Feb 28".

Falrm’t &Clarksb TrCo Mch
Jan 115 Mch 1310 ¢

Ft Wayne &Wab Vall Jan
Galv-llous Electric Co..Feb
Jan 1to Feb 28..

-Feb

Grand Ra{)ids I\Rlly Co....Mch
Honolulu Rap Tr&Land Feb
July 1 to Feb 28..

.Feb

Houghton CoTrac Co .
an 1 to Feb 28.
Jacksonwlle Elecbrlc Co-Feb

Kan Clty Ry &Lt Co .Feb
ne 1°to Feb 2
Lake Shore Elect Co .Mch
Jan 0 Mch 3T

Massachusetts Electric Cos—
Jan 1 to Mch 31
Oct 1to Mch 31
Mliw_Elec Ry & Lt
Jan 1 t0 Feb
Milw_ Lt lit & TracCao...
Jan 1to Feb 28..

Feb
- Feb

Montreal Street R}y Mch
Oct 1 to Mc
Norf & Portsm Trac__ .Jan

Nor QOhio Trac & Lt .Mch
Jan 1 to Mch 3T
.Feb

North Texas Elec Co
Jan 1 to Feb 28"
Paducah Trac & Lt Co..Feb
Jan 1 to Feb 28..
Pensacola_Electric Co...Feb
Jan 1to Feb 28..
Portl_(Ore) Ry. I, &P. .Mch
Jan 1 to”Mch 31..
Puge}aSound Elec Co .Feb

St Jos S]Mo) Ry L&P .Mch
Jal Mch 31..

Savannah_Electric Co.. -Feb
Jan 1 to Feb 28..
Seattle Electric Co Jan
Tampa Electric. Co .Feb
Jan 1 to Feb .
Toledo Rys & Light .Feb
Jan 1to Fe .
Twin City Rap Tr Co... . Feb

Unlted R s of StJL Feb
Jan 1 to Feb 78

&Lt....Feb

Whatcom Co R .
eb 28..

Jan 1 to

Current
Year.

$
110,937
331,786

32,154
241,692
1,958
13,102
118,003
8,890
17,811
1,784
3,583
5,034
9,126
13,990
8,621
25,990
26,422
49,496
161,781
479,669
14,417
28,833
50,297
149,774
8,486
17,119
12,609
36,715
43,759

23,179
43571

19,659
60,142

6,358
12716
6,340
12181

1938
150,582
1,415)514

34,803
103,921

470,532
915,186
105,611
216,029
66,730
133,840
43,068
214,978
65,771

43,291
129,874

18,252
36,442

7,055
14,025

4,824
9,609

133,726
393,499

50,220
100,456

22,242
66.326

17,752
33,903

94,152
4,566
8,389
76,083

151,296

140,229

280,458
65,050
130,160
233,276
467,063
9,324
18,281

Rentals, & c.—

Previous
Year

106 351
318,864

28,261
2221028
288
13,086
110,784
9411
18315
2,088
4244
4,954
8.950
13,017
8,311
24557
28,772
54,277
152,090
150:249
13,417
26,833
50,526
148/821
7,911
15814
12,300
36,945
41,149

21,561
40,451

18,923
56,806

6,073
12,267

5,296
10,593

9,382
17,728

153,141
1,415,276

34,325
103236

454,449
887,276

100,118
203,985

50,020
120,263

38,901
198,043

67,087
43,803
131,486
17,189
34,372

7,035
13,978

4,366
8,773

383453

44,313
88,367

20,038
62,514

17,413
33256
86,728
4,642
8,401

70,010
141923

133,963
267,926

64,521
127,591

234,917
770,

¢ Includes dividend on preferred stock.
x After allowing for other Income received.

Current
Year.

105,983
301,503

7,979
235,331

870

9,717
126,193

1,642
3177

def.1,418
def 3,203

2,162
6,797

9,600

3,046
3,686
6,818
21,713

3 105,029
3:254,781

C12.937
C30.661

48,411
119,279

17,600
37436

14,590
36,577

10,633

N
B po

N OO U ON

el
© PWw O NO

0!

W

dcfl3,023

40,022
187,540
.r58,969

X114.882
x| 1,753
X20.543

72,339

560,274

¢115,108

(250,209
38,460
80,568
11,239
67,090

ANNUAL REPORTS.

Net Earnings------

Previous
Year.

14,169

11,510
25,109

—Bal. o) Net E'ngs.—

Previous
Year.

81,874
244,151

7,856
2231182
1,728
5,701
102,397
1,430
4, 404
def.59!
def.1,743
def.622
1,623
6,841

1,305
def 583
7,863
18,811

X88.442
X178.197

€9.277
C20.641
16,029
44 215

22’925
7,587
18,274
4 251

7,603
21,149

18,366
55,447

X8.720
X17.104
1,227
3,753

def29,324

def 79 996
def.37,496

X48.819
X114.969

X11.045
X24.405

55,995
465,716

def2,815

20,161
51,626

17,381
34,592

def. 296
def.444

4,591
8,377

71,241
175,461

def.9.900
def.29,397

14,209
44816

208
2,095
65,790

18,980
36,234

X25.383
X49.627

C75.354
cl81,226

17,088
41,465
90,180

2,721
7.500

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since March 20.

This index, which is given monthly, does not include

eports in to-day’s”'Chronicle.”

N
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Railroads— Page. Industrials (Continued)— Pa%e. action will be taken for some time yet to come.; not until the completion of
Delaware & Hudson Co 11 Consol. Coal Co., Baltimore__ 84 that partion of the raihvay connecting the lines west of Wlnnlpeg with the
Georgia_& Florida 12~ Corn Products Refining Co. (pre- Grand Trunk system via Cochrane, about 500 miles east of Lake Sup. June
Grand Rapids & Indiana 1044 liminary report) 845  [In the meantime such service as is necessary to.meet the requirements ot

] ] ry to. t S
Green Hay & Western 2 Dominion’ Coal Co. CId 1042 settlers Is being given by means of our construction trains, and all receipts
Hudson & Manhattan RR 1041 Eastman Kodak Co., Rochester. 975 therefrom are gcrgedited _yto “construction account,” which Is also debited
HL{gitr!ln%jRon & I(I:I(')%ald Top Moun- Empire Steel & Iron Co------------- 917  with the cost of the service.
. &

Co 911 Great Nor. Iron Ore Properties. 840 Grand Trunk Pacific Ry.—C ion.—Beginning at Fort William on
Long Island RR 1040 Harrison Bros. & Co., Ir?c 1010 Lak[easnupe;i%?, a nivs\lr Iecleszuor hégsﬁééﬁ“é’ﬂnt capgble of storing3,500,000 bu.
N Central & AU \/I com- Hawailan Commercial &Sug.Co.1104  Superior a new elevator has been built capable of storing. 3,500,000 bushels

bined results of allied lines)-- 910 Ingersoll-Rand Co 912 of wheat; terminal facilities are in course of construction; a deep-water
New York Chicago & St. Louls. 972 Infernational Harvester Co-—-1099  channel Is being dredged from the lake, and the branch line from Fort Wil-
Phlla. Baltimore &Washlnggton. 841 International Salt Co., N. 'Y ___ 1100 [iam to Lake Superior Junction, a distance of 200 miles, has been completed,
Pitts. Cltl. Cldc. t 72, 982 Lackawanna Steel Co. and Sub- and is ready for operation. = From Lake Superior Junction to Winnipeg,
Vandalta Railroad 972 &dlar& Cos 847, 980, 985 a distance of 245 miles, the line is being constructed by the Canadian Gov-
Electric Railways— — L ehigh Coal &‘N_avgatlon Co_. 847 ernment, and this section Is expected to be completed in time to handle
American Cities % & Lt. Co.. 1042 Mexican Telephone & Teleg. Co. 980 this ¥ear’s harvest. At Winnipeg a new terminal station has been con-

Calumet & South Chicago Ry_.1044 Mexican Tele: raP CQ---mmmmmmmnee 912 stru%ed to be Jointly used b}é the Canadian Northgrn and Gragd Trun

Chicago Rai wa¥s Co 1099 Michigan State Telephone Co— 917 Paclhc railway companies. _From Winnipeg to Edmonton, and beyon
Honolulu Rap. Tran. &rand Co. 970 Milw. &Chicago Breweries, Ltd. 853 to. Wolf Creek—which constitutes the Prairie section—a distance of 916
Ry. &Lt. Securities Co..Boston. 913 Missouri & Kansas Teleph, Co.. 853 miles, the line has been completed. Thus by Sept. 1 we expect to have
Rio de Janeiro Tramway, Light* National Lead Co., New York.. 975 ready for the moving of this year’s crop 1,361 miles of continuous track
td 843 rk Transportation Co..1105 g%orna\é\éof Creek, thé western’end of the Prairie section, to Fort William

ower Co., ew York |
Toledo (O.) Rys. & Light Co... 843 Nlplssing Mines Co— ........... — 11 uperior.
TI’I_—CII(_R)y. é_LI ht gCo, ............ 1041 Oklahoma Natural Gas Co 1047 After two or three years of experimental trails, the pathfinder recom-
Twin City” Rapid "Transit Co., Old Dominion Copper Mining & mended a wa: throu_%1 the Rockies by the Yeilowhcad. Pass, with only ane
Minneapoljs, St. Paul 842 _Smelting Co 980  summit to cross of 3,700 ft., and with a grade to mount it of only 4-10 of 1%,
Under%round Electric Rys. of Otis Elevator CO 844 or 21 ft, to the mile.. A contract has bgen let from Wolf Creek, the_easterl
London (6 months 973 Pacific Gas & EIeCtric Co 1099 oint of the Mountain section, to Tete Jauny Cache, a distance of 179 mijles,
United Rys. & E| Parrot Silver & Copper CQ 1043 the grading of which we hope will be completed this year. _From Princé

Washington DCIECR & Ef Co 9‘% Phelps, Dodge 0., N 844 Rupert line has b ded for 130 mil t to the. C Ri
i C. . . Co. elps, Do 0, N.Y_— upert the line has been graded for miles eas e. Copper River,
rng N. \(( &)Penyna. Tract. 978 Philadelphia”Electric Co 1042 and trac —Iay?n 5h this' pbition s ou]l SJeted &urln B

Weste I d be completed d F e coming
Industrials—, Pioneer Telephone & Teleg. Co. 980 summer. = Another contract has been let from Copper River In an easterly
Amer. Dlst. Tc‘e . Co. of N. J_. 912 Rocky Mt I(I EIJS)L Telephonie Co. 918 direction to Aldermere, a distance of 135 miles, and it is hoped the grading
Amer. Dist, Teleg. Co, of N. Y. 912 Schwarzschlld & Sulzberger Co. 976  will be completed by the end of 1910. The distance between Aldermeré
BmeTlce el Co [ . §7F Sieceed, Wit go Galace i toe il o0 i Cech on the cast o I ap il 0 e o
{ — . racted for Is on miles, and contracts for that portion or the line

Brooklyn Union Gas Co 910 Slos3-Sheffleld Steel&TronCo.814, 850  will be let as soonyas the approach of rail from either sn:Fj)e will allow of ad-

Butterick Co — 847 Street’s Western Stable Car L..U06 vantageous contracts. .
Calumet & ATizona Mining Co.. 978 Superior & Flttsb. Ccopper CYO..104% Grand Trunk Pacific Branch Lines— Guaranteed Bonds.— The Provincial

Canadian General Elee. Co., Ltd. 910 Union Bag & Paper Co., 912  Governments of Saskatchewan and Alberta have guaranteed bonds to enable
Canadian Westlngh’se Co., Ltd. 910 Unjted tﬁt s~ Envelope Co. us to build branches to open up those fertile provinces. Good progress has
Central & So. Amer; Teleg. Co. 912 ~ (6 months 975 peen made with the branches commenced last year, and we hope to com-
Chlcaglg Lumber & Coal Co., United States GyPsum Co0,,Chic.1048  plete the branches from Melville to Regina, Melville to Canara, in the Prov-

St. "Louis 974 United States Telephone Co 918 ince of Saskatchewan, and Tolield to Calgary, In the Prﬂvmce ot Alberta,

, Mo
Columbia Gas & Elec. To,, Cine. 845 Utah Consolidated Mining Co.. 980 during the present year. In the last sesSiori of the Saskatchewan Parlia-
Consol. Cotton Duck Co., Balto. 845 ment guarantees on’ live new additional branches were authorized. In all
nearly 1,000 miles of branch lines are now under, or shortly will be under,
Grand Trunk Railway Co. of Canada. construction, and the money to pa%for them has been successfuIIP/ raised,
of he o oo SR e e o A Ao P Branch Ties
{Reportfor Half-Year endl_ng Dec. :,31 1909 and cal. Y_ear 1909') cover: (a) Line from Regina_ southeasterly to the International Boun-
At the half-yearly meeting held in London on April 14 1910, dary, about 155 miles: (b) line from a point on the Grand Tk e
Chairman Alfred W. Smithers, as quoted, said in substance: @ line tront a point at or near eveily f Re%ina_wesiery to the city of
(compare maps pages 58 and 59 of “Railway and Industrial oose Jaw, and thence northwesterly about 110 miles; o lines, each
R about 50 miles in_length, one running southwesterly and westerly direction
Section) b 50 mil | h h | d ly d
. . from the Grand Trunk Pacific Ry., the other westerly and northwesterly
SummaryOf Result* of Half- Year ended Dec. 31.—In gross receipts wc had direction. The company Is under obligation to compléete 150 miles of these
an Increase of £.306,000, of which £50,000 came from passenger traffic and live branches durln% 1910, the remainder by Dec. 31 1912. Sec also V. 90,
£237,000 from frmght and live-stock traffic. In working expenses we had p. 1044; V. 88, p. I437: V. 89. p. 1542, 1 82_—Ed|.:3 -
an Increase of £345,000, of which £261,000 was In maintenance of equip- Pacific_Terminal —Coastwise Service.—Prince Rupert, on the Pacific
ment.In this Jast item Is Included £259,000 charged to_revenue In reduc- coast, with its sglendld natural harbor, had z'A years ago a paopulation of
tion of the enﬁqlne an 1car renewal suspense ac&iount. This suspense ac- 200; 1t has now between 4,000 and 5,000, and it shows ve\r)/ sign of a blg
count Is nearing extinction eln?1 on Dec. 3t only £197,000. city In the makmg. “Prince Rupert is 500 miles north of Vancouver, an
canada Atlantic Ry. —Ihe Canada Aflantic for the half-year shows a the Grand Trunk Pacific has ordered two new boats, the Prince Ruper{ and
net revenue defICIen?y of £17.000, gn Improvement of _)926,?1 0 on the cor- the Prince George for this coasting service, and has bought another boat,
responding period of 1908, The advantage of_possessmgtt e Canada At- to be named the Prince Albert, all for the coasting service. ~These boats
lantic cannot be measured by Its present”earning capacity; Its possession will ply between Seattle, Victoria, Vancouver, Prince Rupert and Inter-
above all secures to us the entrance Into Ottawa. . mediate points. = The voyage Inthe Inland waters from Vancouver to Prince
Grand Trunk Western.—1The Grand Trunk Western Ry. also shows a satis- Rupert is beautiful, with varied scenery of sea, forest and mountain. |
factory Improvement. —The full Interest on the 4% Income bonds will again  believe, In the near future, the trip across the Rockies by the Canadian
be paid, and there Is little doubt that the company will exercise |ts right at Pacific to Vancouver, thence to Prince Rupert by boat, and back over the
the end of this year of buying the income bondS at 85 from the present Rockies by the Grand Trunk Pacific Ry., will be one of the most attractive
holders. This line Is now “oné of the finest and most Important parts of tours of the world. Not on!cy will the Grand Trunk Pacific possess the
the ?r nd. Trun systein; with the exception of 5 miles It Is double-tracked route with the lowest grade of any trans-continental line, but It will be the
and [aid with 80-1b” rails. . . . shortest route, via Prince Rupert, to China and Japan, by 500 milts,
capital Outlay. -The capital expenditure durm% the half-year of the Growth of Canada.—Ihe estimated d)opulatlon of Canada In 1903 was
Grand Tl'unk proPer wa3 only £217,000, of which £183,000 was for 1,000 5,700,000, in 1909 close on 7,200,000. "The bank clearings In_1903 were
new steel coal cars. o $2,698,000,000; in 1909. $5,203,200,000, or nearl& double. The total
ottawa Terminals.—We are building at Ottawa, at the entrance to the mineral production in 1903 was valued at $61,000,000 )
Government Park, a line hotel, the “Chateau Laurler;” this wiil be con- ,000.  Vancouver had in 1903 a population of about 34,009: It is now
nected with the new station which Is being built, and which will accommo- nearI% 100,000; Winnipeg In 1900 had 50,000 people; to-day It numbers
date not only our own trains but also thoSe of the Canadian Pacific, Cana- 172,000 and there are to-day scores of small towns along the ‘Grand Trunk
dian Northern and the New York & Ottawa ralllwa s, the last being the Pacific Ry. with populations of from 500 to 1,000 people, where in 1903
econnection with Ottawa of the New York Central_RY. . there was nothing but the uninhabited prairie. .
New Subsidiaries.-- 1in; authorized bonded capital of the Ottawa Termi- )
nals Ry. Co., organized for the construction of the new station and hotel at Acreage Cnder Grain

Og%ar\‘vlvnaé Jlasc EISuse’s Cartier 8t£he aI%StrllrrPc%t\?e Ry I $1 zegongaructllohrgs line will Province— igog. "™ 1509 1503 =503
#Brm a necessary and_valuab'YIe adaition to our ?aujlities’ or deaﬁn_g with the Manitoba 2,642,000 2,442,000 1,3 855,000 601,000 326,000

,64 73,000 5,
rapidly growing business at Montreal, The cast of construction of the Saskatchewan .4,000,000 837,000 2,240,0001440,000 244,000 69,000
3,&)0,808—bush elevator at Fort Wf’ﬂlam Is_estqlmated at si,000,00) It Alberta 330,000/ 500,000
was considered advisable that Instead of Issuing separate securities In con- Total Crops Grown in Manitoba, Saskatchewan and Alberta (Bushels).

nection with these undertakings, the money should be raised by the Issue Wheat. Oats. Barley.
of Grand Trunk securities. _Power will be” taken eventuall¥, al has been %888 Ce 1 %g888888 139888888 %%%%%(ggg
our custom, to Issue Grand Trunk 4% debenture stock for the acquisition Em igTanTe=One of the ‘most Femarkable ’f_eatures has Been the milux of

%QSPS?S §?§€£ft'e?vf’vé‘6°h|)‘_”'7”7f)e held as security for the holders of the de- American fanners from the northwest Provinces of Canada. These men

Grand Trunk Pacific- Financial—T0 carry out Its arrangements, the COme with experience, capital and energy; 80,000 crossed the border last
Canadian_Government agreed to guarantee 1st mtge., bonds fo the extent g%a({ooa“d the number wi prrob%bly beBexce_ededdthés year. | |? addltlora
of 75% of the cost of construction of the Western division; but such 75% 32, englgran.hs B/vent md l’(?mh. reat rltéhln an ld uropeb tf dS eXpdeCItel
of the cost was not to exceed $13,000 per mile In respect of the Prairie sec- that number will be exceeded this year. e world must be fed, and It Is
tion. It Is estimated that the.amount to be so guaranteed the Govern- & grand foundation for Canada’s continued prosperity that she possesses
ment on account.of the- Prairie and- Mountain Sections. will e something thé most fertile and extensive wheat lands with ready access to good mar-
less than $50,000,000 (£10,000,000), and 3% bonds for £5,200,000 have Kets of any undeveloped country In the world.

i : ide:! z
alreadxtbeen issued In respect of the’amount to b\e/pg(iV|de..5(t)J7n’dg{3t_heVGgg EARNINGS FOR HALF-YEAR ENDING DECEMBER 3L

ernme uaran_t[y. . 80, p. 998, 1234, 1363: V. 81, p. ; V.

1}. 224, 786, he ag_rgement between’ the_Government and thé Grand 1909. 1908. 1909. 1908.
runk Pacific Co. provided that the Grand Trunk Co. should guarantee a i £ £ £

series of 2d M._bonds sufficient to complete the Western division, and the Gross receipts. .3,632,903 3,326,158 Bal. for half-year. 410,542 441,452

Grand Trunk Co._has acc_ordmgl¥ guaranteed 4% bonds for £2,100,000 in Operating exp..2,753,143 2,407,631 Brought In ... 9,938 1,626

res?ect of the Prairie section and Tor £2,050,000 on account of the Mountain . e —

section. (See V. 80.p. 096; V. 86, p. 791.) In 1904 it was agreed also to Net receipts.. 879,760 918,527 Divisible bal... 420,480 443,078

guarantee £1,550,000 ist M. bonds on the ‘Lake Superior branch. . Chges., less cred. 463,918 436,836 .

Owing In great_measure to the large increase In the price of materials Guar. div. (2%).. 196,800 196,800
and labor, it"was found that the $13,000 per mile guaranteed b){_ the Gov- Balance — . 415842 481,691 1st pref. div *85,420 *170,842
ernment, together with the £2,100,000 guaranteed by the Grand Trunk Co., D.GH&VL sur. 12,067 3,139 2d pref. div *126,420 *63,210
was not sufficient to complete the Prairie section, and an arrangewent was Call. Atl. deficit . 17,368 43,378 -
entered into 1909 by which the Government agreed to advance t0 the Gran Balance forward 11,840 12,226

Trunk Pacillc Ry. Co. $10,000,000 (£2,054,800) for 10 years at 4% under Bal. for half-yr. 410,542 441,452
the guarantee of the Grand Trunk Co. (V. 88, p. 822, 1194 1061 1253 ? . i i

In" order to equip.the line with rolllng stock, powers were obtained bg' he _ *No dividends having been 8ald on the second preference shares for the
Grand Trunk Pacific Co. to create and Issue $25,000,000 (£5,137 000) of first half of the calendar year 1909, the dividend of 5% shown above Is that
4% debenture stock, which the Grand Trunk Co. also agreed to guarantee. declared for the entire calendar year 1909. The dividends on both the first
Of this amount, £1,000,000 has been Issued; rolling stock to the extent of and second preference shares shown above In 1908 are those declared for
nearly £3,000,000 Has been delivered, and the balance Is In hand to gav for the entire calendar year 1908. no dividends having been declared on either
the equip, due to be delivered during 1910. (V. 84, p. 570; v. 90, p 303 ) class In the first half of the calendar year 1908.

With ‘regard to the cost of the Mountain section. It must be remém-
bered that Interest will be added to cost of construction on capital ac- OPERATIONS AND FISCAL RESULTS FOR 12mMo0s. END. DEC. 3L
count until the date at_which the_line Is formally declared %Jen by the No!e.—ThedQFOSS earnings, operating expenses and other Income In 1909
action of the Governor-General In Council; from that date the Government have been made up according to the new method of accounting and the 1908
will pay for seven years the interest on the; bonds guaranteed by them for flgures revised for the purpoSe of comparison. Comparisons with 1907 and
75% of the cost of the Mountain section, and If the earnings are not then 1906 are ther]efore somewhat Inaccurate, the general results, however, re-
esufficient to takmfre ofdthe Interest on the Government gu re}n eed bonds, maining unchanged.
such deficienc Il 'be added to capital for a further period of three years. Operations—

I X 1909. 1908. 1907. 1906
Thus the one-fourth portion_which Islguaranteed by the Grand Trunk Co. Passengers carried 11,029.431 10,817,596 11,227,412 10,663,027

will be really a first _chal%ge for, at §l _e\(ents, seven t)F]ears on. the earmn'ges Tons freight carried 16,772,569 15:309,716 17391921 15.916,859

of the Mouritain section from the official opening of that section. The re- do one mile2997217,706 2734562,713 3336570,521 3041024,466

sults of tills expenditure will all come to the Grand_Trunk shareholders Earnings— £ £

througr? their holding the whole of the ordinary stock of the Gr.Tr. Pac Co.  Passengers ..... . 1,880,588 1,852,269 2,051,874 1,950,198
With regard to the question. as to when the interest obligations in connee  Mall and express.. ... . 317,678 305,886 316, 306,459

tlon with the Praijrie section will become a hability on the Grand Trunk Ry.,  Freight and live stock . 4,113,891 3,851.043 4,619,130 4,194,744

or when the receipts from that portion_of the line will be a credit to Grand Miscellaneous 187,214 171,747 156,696 155,127

Trunk earnings, that portion of the line can only be formally opened b

action of the Governor-General In Council, and It Is not expected that suc Total earnings-—-— 6,499,371 6,180.945 7,144,506 6,606,528
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1909. 1908. 1907. 1906.
Expenses— £ £ £ £
Maintenance of way, &c. 900,87 1 809,967 871,128 801,345
Maltlt. of equipment__ 1,118,999 789,225 1,192,253 1,258,953
Traffic expenses 189,312 819131 2,832,750 2,387,046
mConducting transports. 2,333,783  2,409,117]
General expenses.......... 169,679 72,942 196,196 149,385
Taxes 119,663 113,581 105,145 149,588
Total . SR - 4,832,340 4,476,775 5197478 4,746,317
Net earnmings.. 1667031 1,704,170 1947028 1860211
«Other Income...-—— 333,777 295,814 273,159 240,782
Total 2,000,809 1,999,984 2,220,187 2,100,993
Deduc{—Hl .
Rental of leased lines_ 155,206 155,206 155,206 155,206
Int. on bonds and deb . 1082974 1,067,127 1,069,136 1,070,924
Advances, &c 72,154 1557704 153350 41536
DIv. on guar, STockK (4)393,600 4)382,422 (4)336,7/72 (4)312,412
do st pref. stock: £)170,811 (5)170,841 (5) 170,841 (5)170,841
do  2d pref. stock.. 126,420 (2)4)63,210 (5)126,420 (5)126,420
do  3d pref. stock.. " (3)214,939  (3)214,939
Total 2,001,190 1,994,510 2,226,064 2,092,278
Balance def.387 sur.5,474 def.6,477 sur.8,715
—V. 90, p. 1044, 771.

Grand Rapids & Indiana Railway Company.
(Report for Fiscal Year ending Dec. 31 1909.)

President Joseph Wood, Feb. 25 1910, wrote in substance:
General Results.—The rgl;enerall Income account shows an Increase of $506,-

107iln the operating reve
%_xpenses and taxes

ion.
and deducting the Increase In rental
and the decrease In rents received of

ues of all lines, an Increase of $406,650 In operating
] ~and an increase of $99,4
Adding to this the Increase In Interest on general account of
gzald roads ‘operated for cost,

In net revenue from opera-
9,697,
6,999,
,167, leaves an Increase In gross In-

come of $99,989; but as there was also an_Increase of $72,093 fIn the ggarges

against Income, the net Income was
[Increase in Taxes

e operations tor the
surplus account.

Since the regrganization, shareholders
average annual return of about 2%, and

42, an Increase of $27,8

&.c.—For the present year taxes on these lines will be

Increased about $29,000 by an Increase of dbout 15% In Michigan tax rate.
The op ear show net Income barely sufficient to

shareholders a small dividend and carr

ay to
a trilling amount to the c_rgd% of

holders have received an
your board views with grave alarm

the constantly Increasing cost of operations, but not only to Stdte taxation

ut also to national taxation and
of which adc h
able-for M,ieed Improvements.

0 Increasin A
the expenses, and consequently reduce the amount avail-

statutory requirements, al

OPERATIONS OF ENTIRE SYSTEM .

------ Gross Earnings--------------=-Net Earnings-------
Al pines opsrag— 1808, 1908, 909, )
Grand Rapids & Indiana $3 918,371  $3,198,148 791,536  $699,077
CIn Rich. & Ft. Wayne 668,639 613,703 102,995 114,999
Musk. Gr, Rap. &Ind.. 193,673 171,267 67,397 51,384
Traverse City RR .......... 0,769 12,227 10,396 7,406
Total $4,861,452 $4,355,345 $972,324 $872,876
Other Income—rents, &cC 36,203 28,
TOtAl e e e $1,008,527 $901,540
Deduct—
Rengtarsc%)aid roads operated on basis of net earns.. $180,788  $173,789
Bond I(? erest.of Grand Rapids & Indiana Ry 412,675 412,675
Other deductions. -
Total deductions............ %782,052 714,449
alance 226,475 187,091
Dividends (3%) 173,730 173,730
Balance, surplus $52,745 $13,361
EARNINGS, &C.. OF GRAND RAPIDS INDIANA RY. ONLY
. 1909. 1908. 1907. 1906.
Miles operated-------- 4%3 4;%7 4%6 4%3
Earnings—
1,280,809  1,196,1051
Passenger 2504573 2045,874> 4,149,694 3,900,605
Mall, express and misc. 232,989 256,169]
3,918,371 3,498,148 4,149,694 3,900,605
Expenses—
Maintenance of equlpm’t 667,230 530,940 755,997 690,909
Maintenance of way. ®c. 461239 395136 536087 557,385
Traffic . 101,704 96,433 102,29 98,287
ransportation 1,557,538 1,441,231 1,606,170 1,478,754
General and taxes...... 339,124 335,330 320,805 309,299
Total— ------- 3,126,835 2,799,071 3,371,356 3,134,634
P. c. oper. exp. to earns. 7(979.80g 80.02 7(781'2‘% 80.35&
Net earnings--—---- 1,53 099,07 8,33 5,97
Add other Income. . 36,103 28,67 22,961 16,124
Total 827,739 727,751 801,299 782,094
Deduct—
Inferest on_bonds. 412675 412675 411275 406461
Additions &betterments 40,901 52,390 65,222 51,700
Other charges, &c 147,688 75,595 90,108 37,771
Total 601,264 540,660 566,605 495,932
Balance 226,475 187,091 234,694 286,162
Dividends (3%) . 173,730 173,730 173,730 173,73
HBalancc, surplus......... 52,745 13,361 60,964 112,432

BALANCE SHEET OF GRAND RAPIDS & INDIANA RY. DEC. 31
1909. 1909. 1908.

1908,

Assets—
Road, equip., &C. 15,628,695 15,6258.695
Investments " In
Ot%ther companies 120,221 130,222

er companies

and IndMgﬁa s. 162,320 174,922
Agents and con-

ductors ............ 221,505 208,570
Cash 792,765 710,885
SL_IPD“ES—QFI hand. 99,055 226,329
Rills receivable... 13,590 23174
Miscellaneous-— 260,895 210,303

Total............ 17,399,079 17,343,101

8
5,791,700
9,875,000

150,000

Ligbilities— S
IS?i%)nck See & 5,791,700

Indus[trial" géc.) 9,875,000
Real estate mtge. - 150,000

Car trust principal

Intcg csi out Inadv. 139,6%7 135,299

Othercos. * indlv. 236,858 283457

Accol Pts epell}/able. 417,013 400,142

Miscellaneous ... 137,812 58,858

Rrolltand loss...  *485309 482,800
Total............. 17,399,079 17,343,101

* After deductingl%54%236 charged off In adjustment of sundry old ac-

counts.—V. 90, p.

Sao Paulo (Brazil) Tramway, Light & Power Co., Ltd.
(Report for Fiscal Year ending Dec. 31 1909.)

Pres. William Mackenzie,

Toronto, April 25, wrote:

General Results.—The year shows an Increase In grfoss earnings of $152,-

075, or 6.6%.

The net earnings show an Increase 0

99, or 5.9%.

While the Interest charge remained the same, _éhe taxes and dividend

ayments show an Increasé of $148,847.

The dividend payment Increased

In 1908forlastgtiarteronly.

142,328 on account of the higher rate of 10'%_(§Jer annum havmg been paid
I
17

throughout the year, whereas this rate was pai
The h d

amounts” charge
Increase of $16,142
charged

priation from surplus of

R
the

rates of fares adopted were:
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for actual maintenance aggregated
,142. 7 In addition there was expende
fargalnst the renewal reserve the sum of $143,367

7,563, an
for_ renewals and

An &ﬁ#ro—

r 1 SuU 150,000 has been made to this reserve, ch,

with the undistributed balance, leaves a credit of $288,664. )
eduction in Rates.—In accordance with an agreement entered Into with

munlcmallay, all tramwa)ﬁ_fare zones were “abolished In_May

op irst-class, 200 rels (6.16 cents), and second

and the

tal... 19,039,847 18,497,535
188,589127;9‘5 TS

[VOL. LXXXX.

class, 100 rels &3._08 cents);

S the latter service being alforded by attaching
trail cars to cer

ain regular electric cars during certain hours of the day.

Number of Zd-Class Passengers Carried— Increase Result of Change in Rates.

July 15. August. Sept. October. November. December. Total.

22410 50441 7ad7z 105119 106155 130,594 498898
In the lig

htin(t;hdepartment a gratifying Increase Is shown, Iar%elﬁl ac-
counted for by the reduction in Trates charged. There were 1,528 houses
wired for Ilghtlngnpurposes durlnq the year. ~ The number of lamps Installed
at the close of the year were: T1ncandescent, 62,321; arc, 1,638, as com-
pared with 51,320 incandescent and 1,458 arc Dec, 31 1908—a total in-
crease of 11,181 lamps, or 21.18%: while the number of light customers
Increased by 518, or 12.3%, making a total of 4,727 Dec.”31 1909.

In the power degartment the percentage of increase is much larger, the
numger of customers bein

428, an increase of 67, or 18.56%, while_the
number of hM). connected shows an Increase of 2,233 h. p., or 23.37%,
The General_Manager reports there is every. indication that manufacturing
industries will require over 2,500 h. p. additional during 1910.

capital 0utlay.— I'he expenditure on capital account amounted to $767,-
001. The ad?l%hons to the hydraulic Blc?nt at Parnihyba %onswted of the
installation of the seventh unit. Including penstock,” turbine, generator,
transformers and swtehes, the building of I%;h-tensmn bus compartments
and the excavation for the 8th penstock, &c. Tn the substation at Sao Paulo
there, was installed one 1,000 k.w. motor generator. The track mileage
was increased by 9vt miles of new track, with the necessary poles, &c.
Additions were made to the feeders, vaults, underground conduits, &c,, for
the light and power department. new car house was erected and miscel-
laneots machinery was installed In the dilferent construction shops.

"IONS AND FISCAL RESULTS.

&, . 31—a  1909. 1908, 1907, 1906.
NUmBer of famps. 63,059 52,778 45,570 38,119
Number of motors. . 907 661 506 398
H.p. motors connected 11,788 9,555 6,002 4,900

Receipts from — ; i % %
Tramway. 1,677,907 1,614,754 1,488,816 1,458,413
Light and power 761,578 672,657 622,707 560,291

2,439,486 2,287,411 2,111,523 2,018,704

5 846,627 783,051 715,650 650,541

I cotop exp. tocarns, Gan oy 0RO okl
All e)fpenpses a%dichargesi 3 1,98)7 36(5,4623 349,42% 35(9,88%

Ne ingome__ 1)220,872 1,138,892 1,036,451 1,008,281
Dividends 090)9/78,867 (9 J0'836,538 (8 H) 69! 476  (8)599,070
Renewal account 150,000 300,000 100,000 60,000

Balance, surplus 92,005 2,354 244,975 348,310

BALANCE SHEET DEc. 31
1909. 1908. 1 1908.

Assets— S 8 Liabilities—

Hydraulic = plant. Capital stock 10,000,000 9,700,000

transmis’n lines, Ronds sold 6,000,000 6,000,000

ight and power Accr’d Int. charges 25,000 \

systems, rolling Accts.&w%ge.s pa¥s. 169,949 151,068

stock, real es- Unred'med’ ticke 2,393 1,498

tate, bldgs., &c. 17,816,820 17,049,819 Dividend ... 214,998 242,497
Stores Inhand 708,940 873,641 Reservefund... 1,281,200 1,161,563
Accounts  recelv- Suspense exchange 255,533 255,533

able ... 170,167 160,630 Renewal account. 288,665 282,032
Cash on hand___ 343920 413,445 Insurance fund... 20,85; 19,002

Front A losssurp. 751,257 659,252

Total .......c..... 19,039,847 18,497,535

United States Steel Corporation.
(Earnings for the Quarter ending March 31 1910.)
. The fol_lov_vin? financial statement of the corporation and
its subsidiaries for the quarter ending March 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors. The “net earnings” as here shown “were arrived at
after deducting each month the cost of ordinary repairs and
maintenance of plants, employees’ bonus funds and interest
on bonds and fixed charges of subsidiary companies.”

UNFILLED ORDERS ON HAND.

Tons Tons. Tons.
Mch. 31 ’10..5,402,514 June 30 '07..7,603,878 Sept. 30 !04..3,027,436
Dec. 31 ’09..5,927,031 Mch. 31 '07. 8,043,858 June 30 '04..3,192,277
Sept. 30 09..4,796,833 Dec. 31 '06..8,489,718 Mch. 31 01..4,136,961
June 30 '09..4,057,939 Sept. 30 06..7,936,884 Dec. 31 '03..3,215,123
Mch. 31 '09..3,542,595 June 30 106..0,809,589 Sept. 30 03..3,278,742
Dec. 31 '08..3,603,527 Mch. 31 '06..7,018,712 June 30 '03..4,666,578
Sept. 30 08..3,421,977 Dec. 31 '05..7,605,080 Mch. 31 '03_.5410,719
June 30 08..3,313,876 Sept. 30 '05..5,865,377 Dec. 31 027.5,347,253
Alch 3 08 :3:765:343 Jine 30 '03. ‘2828855 Sept. 30 '03. 4343007
Dec. 31 ’07..4,624,553 Mch. 31 '05..5,597,560 June 30 ’02..4,791,993
Sept. 30 '07..6,425,008 Dec. 31 '04..4,696,203 Nov. 1 '01..2,831,692
INCOME ACCOUNTS FOR QUARTERS ENDING MARCH 3L
Net Earnings— 1910. 1909. 1908,
January .. . e e $11,316,014 $7,262,605 $5,052,743
February . . 11,616,861 7,669,336 5,709,428
March ... 14,684,001 7,989,327 7,466,834
Total net earnings . _ $37,616,876 $22,921,26 8
Deduct— .
For sm_fqr]g funds ..... $1,719,801
Depreciation and reserve funds. 5829 23

Ing,r_est . " 5876,6
Additional-property, construction, <S¢ 5,000,

Total deductions (see note below) .$18,425,64 6 9,374,708
Balance 19,191 231" $11873106 $8.851,297
Dividendon preferred (T)(%). ... $6,304,919 ~ $6,304,919 $6:304.919
Dividend on' common............ .. .. (1’1 6,353,781 (H)2541,513(H)2541 513

Balance, surplus $6,532,531  $3,026,674 $7,865

—V. 90, p. 1106, 1048.

Atlantic Gulf & West Indies SS. Lines, New York City.
(Report for Fiscal Year ending Dec. 31 1909.)

The report contains no text, comprising merely:
BALANCE SHEET OF PARENT HOLDING COMPANY.
Assets (aggregating $44,888,550) — A .
Investment fn sgtocks of subsidiary companies and other securi-
ties acquired In exchange for stocks and bonds of this co. (Inci.
securities not pledged under the mtge., valued at $538,166). .$42,988,988

Investment In bonds, stocks and other securities subsequently

acquired, not pledg d—at cost (valued at $550,367) 476,153
Notes and accounts receivable I 883,380
Cash deposited with the eqt)ut_ﬁl—l‘a € Trust Co. to meet coupons

falling due on Jan. 1 191 325,000
Cash In"bank and on har&d - 215,029

Liabilities (a gregating $47,888.550, incl, cap. stock and su rp.?—

Common  stock: %uthorlzed, $20,000,000; deduct stock In

treasury, $5,001,800 $14,098,200
Pref. stock: Authorized; $20,000,000; deduct stock In treasury,

't$5'003’60 . 14,096,400
Fifty-year 5% coftateral trust gold bonds: Authorized, $15,000,-

000; issued, $13,000,000, less bonds In treasury, $2,880-—-- 12,997,120
Notes payable ,
Accrued interest on bonded debt 325.000
Surplus _ T 744,830
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Subsidiary_Companies, Comprising Clyde SS. Co., Mallory SS. Co.. New i i
York éyCuba ail SS. Co., '?\l Y.g& Pgrto Rico SS. Co. and Subsid. Cos. N;&ﬂg}'}g’ﬁ{’on I‘R'?ghtd%%t, $3§’§’;834§09]Stﬂegﬂsar,'fg"%gge tch_—$4%%%%
CONSOLIDATED INCOME ACCOUNT OF AFQRESAID SUBSIDI- RR..L.AP.CO." Elec. dept. 53,715[N. O. Gas Light Co™— 228,538
YEAR 1909. Tlie St. Bernard Ave. line, from Laharpe and Broad streets to St. Bernard

c

ARIES FOR CALENDAR

Gross voyage earnings, $13,520,981; mlsc. earnings, $486,405__$14,007,386
Operating and general expenses 11,103,997

Net profit from '(\Jperations (N. Y. A Cuba Mall SS. Co. for 10
months, and Y. & Po;’to Rico SS. Co. and subsidiary

companies for 11 month ,903,389
Deduct charges for the (Year' 3ond Interest, $935875; INterest
on notgs payable, $70,850; depreciation, $871,401- - 1,884,180
Dividends 1 540,000
Balance, surflus for year 1909 $479,203
Balance Jan. 1 1909 37,413
Surplus Dec. 31 1909, as per balance sheet below $510,017
CONSOLIDATED BALANCE SHEET DEc. 31 1909.
Assets (aggregating $81_,112,781)— . R
Marme.ec‘wpment, terminal property, equities In terminals,
erminal and transfer eqsw ment, good-will, franchises, Ac.,
,120,884; Investment ;?Iedged under the mortgages, $3,-
10,098; Investments In other cos., $198,852; fotal fixed
assets, at book valug-------- --------—-- $77,235,834
Inventmaes ,
Notes and acttsree'e, $755,085; and agents  batances, $514,759 1,209,844
ShIRS' accidents and general averazqe Claims, $547,931; claims
In suspense less reserve, $53,54 001,473
Insurance and rents unexpire 205,520
Matﬁketablf stocks and bonds--------- i 52,283
Cash, Including $318,725 deposited for coupons falling due
Jan. | 1910. - 857,012
Deferred chargés to operations; Open voyage accounts 812,039
Liabilities (aggregating $81,112,781. incl. cap. stk. amtsurp.)—®
Capital stock, authorized and Issued (of which $54.231,800 Is
owned by Atlantic Gulf & West Indies Steamship Lines $56 000,000
Bonded debt: Authorized, $29,000,000; Issued, $21,587,000;
less: retired by smkln% fund or canceled, $1,922,000," and
bonds Iti treasury, $1,271,000 18 394 000
Bonded debt of underlying companiesT
U Porto Rico Nav. Co. 1st M. 5% gold bonds 187,000
N. Y. & Porto Rico SS. Co. (of N. Y.) 1st'M. 5% gold bonds. 10,000
Mortgage over wharf property. , 000
Notes and accounts payable.. "~ i 1 2 165 086
Agents’ balances, $1,967; Inter-line freight balances’ ‘$17,24V; ’
unearned passage moneey §83 905; claims, $18,211 121 324
Accrued Interest on bonded debt 467,812
Deferred credits to operations: Open~voyage accounts ... 1,0101460
Reserve for depreciation . . R 2’51_66 4_872
mini io;oi

s_U{}J IS')JOS, P 504, 374:

General Electric Company.
(Report for 11 Months endiny Dec. 31 1909.)
The full report for 11 months ending Dec. 31 1909 is pub-

lished on subsequent pages. Follqwin? are comparative
statements with earlier periods compiled for

INCOME ACCOUNT.
. D]Jécvgf.15968..----:::-Year5 ending Jan. SI
Receipts— $
Sales .51,056.632 =
RO&/&HI@E Asundry prof.,
Ivs. and Interest. _ 1,260,848 703,943 1,010,962
Interest and discount .. 706,552 1,137,938 487,079
Profit st‘jgs. A bd? sold . 478,020 35,912 9,779
Net profit controlled cos.
for year.......ii i 750,000 675,000
Expenses— 47,168,469 72,484,988 61,608,832
Cost of sales, &c 46,950,760 41,049,57
Interest on debentures . 657,621 (7)1%%43 65%%8%88 53'1991',3%
Total.vs e .47.608,381 42,366,216 65,898,335 53,180,989
Balance . 6,493,671 4,802,253 6,586,653 81427813
Dividendon stock (8%) . 5,214,352  5214.026 5183614  4.344.342
. 1,279,319 . s
Patents written oil, Ac. " """~ def41L773 1,403,039 4%%%598%;
1,279,319 def.411,773
Surplus from prev. year. .16,102,063 16.513.836 1%,"11(1)8%% 1%%%%38%
Total surplus................. 17,381,382 16,102,063 16.513,836 15,110,797
CONSOLIDATED BALANCE SHEET.
Dec. 31 '00. jan. 31 09. Jan. 31 °08. jan. 31
Assets— . $ $
Eatﬁnts' fr|ancth'ses’ Ay 330,958 13,900,000 12,900,000 !
actor ants,.............. ,330, ,900, 1900,

Refal te)s/ta[%e I(Otth (3r than 118,063 85,125 541,900 156
actor: ants , , , ,
Stocks a%dpbonds 22,329 664 21,922,189 18,000,090 208;3%47188
Cash ........ 17,623 467 22,233,671 12.250,721 3,910,709
Notes &accts. recelvTe. 19,377,972 18,873,058 29,857,727 22,863,789
Work In progress.. .. . 462 ,224 607,276 1,276,291 3,853,321
Advances to affll’t’d cos. 2,922,675

Coé)per-mmlng Invest’ts. 3,048,604 3,174,581 2,701,976

Discounted er . 666,608

Inventorlef— ac#zrles 21,610,284 15,682,256 18,339,652 19,680,243
Gen. & local offices 3,321,871 2,547,320 2,422,079 2,672,152
Consignments . 217,881 104,317 234,725 241,512
Jotal assets........ in? 440,989 99,189,800 98,525,765 86,245,289

Common stock.... 65,179,600

b coup. deb. 0 1a02. 43800 SS126800 69101408 64333850

206 coﬁogﬁogebeo?nlgw' g47888 2,047,000 ,047,000 2,047,000

; . 875, 12,875,000 12,872,750

ﬁgggﬂ%tslntgrgsglgn debs 783,665 '107,633 '108,792 458

Adv. pay’ts O cortFacts 7?%%37* 2,830,834 1,759,517 4,010,411

Dividend Jan. 15 1910.. ,303,592

Unclaimed dividends__ 1,470 1470 1.466

Endorsements ' ’ 666607

Surplus - 17,381,382 16,102,063 16,513,836 15,110,797
Total liabilities 102,440,989  99,189.800

Vg8, b 11— 98,525,765 86,245,289

New Orleans Railway & Light Company.
(Report for Fiscal Year endiny Dec. 31 1909.)

The usual comparative tables were in V. 90, p 445
Piees. Hugh McCloskey, New Orleans, April 11 1910,wrote:

miscellaneous c_har%es the net Income for the year amounted to $660 473
as compared with $570,494 for 1908. The percentage of passengersusimr

t.a/x%fcc_rs atélé{rl]ng S]t908 ﬂ/&g 2%6%03_nd our average fare per passenger was
mprovements, Ac.- During the ear the various companies expended

1 ast
in co?]stru tion, Improvements an bﬁ%{erments and for acquisition of new
property the sum of $681,382, as follows:

the “Chronicle”:

and Claiborne avenues, was placed In operation July 13 1909. On Broad-
from St, Charles Ave. to Jeannette St., we established a neutral
ground on which to run our tracks. We paved with small granite blocks
our_light of way on Magnolia St. from Sixth to Napoleon Ave.

The H’lllllon—cublc—foot %als holder on Valence ! g was comPIeted nd
operated May 6 1909, enabling us to furnish satisfactory service In that
rapidly developing section above Napoleon Ave., and also In Carrollton.
Ue laid during the Kear 19.23 ‘miles of gas.mains in various sections of the
city. 1he 500,000 k. w. turbine and auxiliaries, steam exhaust and water
Plplng were installed and put In operation to meet the demands of the
ncreased |0Tar(12| from sub—statlog dISLI_’I%Ithlgn. lled its $76.000 bonds f

Bonds.— [ ans Gas Li 0. called its , onds for
payment on 5uR‘/ VX %65 g

On Nov. 1 the company sold to Bertron, Griscoin & Jenks $2,581,000
Olo 40-year refunding and” general lien gold mortgage bonds, the proceeds
to be used for improvements and betferments 1o~ the properties of the
company at 75% of the cost thereof. Thediscqount on these bonds and on
>3% bonds sold during the year, as shown in the balance sheet, will be

of fheSectmted (B T35 gy e T iogh overed by the e
Bush Terminal Company.

(Report for Fiscal Year endiny Dec. 31 1909.)

President Irving T. Bush, April |, says:

. The net Income shows a satisfactory increase over 1908. An addltl nal
pier was completed November 1909 and is under lease, and other Improve-
merits now In course of construct! n will _produce income during the lat-
ter part of this year. The outlook seems favorable and It Is the opinion of
the officers of the company that the net Income will ¢ ntinue to Increase.

INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC 31

1909. 1908. 1907. 1906.

Gross earns, from storage,

Ac., and net Income

from RR. department $1,160,970 $952,140 $1,014,317 $885,025
Operating expense 293,190 268,582 415,574 377,247

Net earnings $867,780 $683,558 $598,743 $507,778
Other Incom 35,556 43,643 68,698

Togal net Income $903,336 $727,201 $667,441 $507,778

De ct—
Interest on bonds $432,932 $434,049 $425,943 $300,390

axes 96,936 90,141 72,442 64,882

Surplus for the year,.  $373,468 $203,011 $169,057 $142,506
I’'rop. Int. on constr’n

bonds Issued dur. year 30,451
Preferred dividends__ (5%)75,000 (2 H)37,500 (2 M)37,500

Balance, surplus *$298,468 $165,511 $169,057 $74,555

Note.—The dividends as above Include; In 1909. semi-annual_dividends
of %)4% each é)ald July 1909 and Jan. 1910; In 1908 and 1906, 2)4% each
aid Feb. 1909 and 1907 respectively. These are charged directly against
he earnlnqs of the several years for the sake of simplicity, Instead of against
profit and Toss surplus, as In the pamphlet reports. .

¢The surpius for 1909 as above, W%S §29 ,468;.add|ng the accumulated
surplus Dec. 31 1908, $301,407, and de uctm? renewal$, $20,000, sinking
fund, $32,775, and allowances and adjustments, $22,022, leaves total sur-
plus Dec. 31 1909, as per balance sheet, of $525,078.

GENERAL BALANCE SHEET DEC. 31

1909. 1908. 1909. 1908.
Assets— $ S Liabilities— S S
PrOperE)t/.- --------- «7,623019 7,265 952 Preferred stock__ 1,500,000 1.500.000
Construction exp. 289,929 '283:807 Common stock— 3,500,000 3:500.000
Stock of subsla’ First mtge. 45 3,260,000 3.295.000
cos. A good-will 5,000,000 5,000,000 Consol, mtge. 55.- 6,115,000 6.012.000
Adv. to sib. C0S--M,774,108 1,763.903 Accounts payable, 199473 11598/
Investments 50,00 Exp., Ac.,accrued 15,570 4,891
h AacctsTee. ¢350,854 370,468 Dlv. Jan. 1909... 37,500
Cos. & Individ’ls. 44411 48,918 Bond Int. accr'd.. 186,960 184,690
IIEx .Rafdlnadv.. 415,%4 31,040 Sundries 4,723 12.005
nventory... ... 4,261 9,060 Special canstr. Td-,
Aﬁcﬁ{wﬂ storage & 125 151231 R Incl. fInterest.’.l. 32]7.,(%%4
s , es’ve for renew’ls
Due frommag'ts,Ac. 79,400 120222 Sink, fund reserve 116,300 83,525
Deposit spec, con- Profit and los3 525078 301,107
struction fund.. 321,024
Miscellaneous . . 3,324« 2,400
Total.....cc...... 15,751,686 15,047,006  Total........... . 15,751,656 15,047,006
a Proi)ertg/ Includes real estate, S1,743,150; Improvements, S5,390,988; equip-
ment, 8182,357: furniture and fixtures. New York and Brooklyn, S6,52

|)7Advances to subsidlary_comganies Include $1,499,924 to the'Bush Land Co. and
8274,183 to the Bush Terminal RR.
¢ Cash and accounts receivable are now In great part collected.—V. 90, p. 629.

Utah Copper Company.
(Report for Fiscal Year endiny Dec. 31 1909.)

President C. M. MacNeill, New York, April 1 1910, wrote
in substance:

Propertu.—The plants are new and In view of the (_?reat enhancement
during the past year In the way of new ore reserves. Tt was not deemed
necessary to make provision for depreciation.
Undivided I'rojits.— LhIS Iéem, 2.943,627, shown on the balance sheet.
Is the total amount after dividends and interest derived from profits;
$1,562,698 lias been rc-Invested In the property and $1,380,929 represents

the net available cash working capital .
h 4 P e convertible bonds outstand-

_ Conversion of Bonds.—Ihe “llrs mort%a

ing” have been decreased from $176,000 to $7,500 by conversion _Into
stock at $20 ;1Jer share, necessitating the Issuance of 8425 shares of the
par value of $10 per share. . .

Acquisitions.— Your company has acquired since Jan. 1 1910 all of the
stock of the Boston Consolidated, Mining Co. (whose property adjoins and
surrounds practically on three sides the physical property of your com-
pany) In exchange for 310,000 shares of the Stock of your company. The
Propertles are now being operated as one and the physical gropertles of
he ‘Boston Com(j)argjy are In process of being taken over.” (V. 89, p. 1674).

It was deemed advisable to acquire a substantial Interest In the Nevada
Consolidated Copper Co. and an offer to exchange one share of Utah Co&)rlloer
stock for each 2H shares of the Nevada Company resulted In an czchange
of 950,176 out of a total of 1,987,798 shares of Nevada Consol, stock for
422,288 shares of Utah Copé)er Company’s stock (V. 90, p. 451).

sale oj Stock.—Your directors ottered to the stoekholders of both the
Utah CoTpper Co. and the Nevada Co. who might exchange their shares for

tg, subscribe to additional

shares of your com anél the r_ir%ht tock at iSO
per share (V. 90, p. 307). is _offering resulted In the sale of 73,437
shares and nearly all h%i._ tF]eer) aid for It full, resulting In an a dtl)tlo al
capital of $3,6/1,850. which since Jan. 1 1910 has been receive the

company. This additional capital will be utilized In part for the enlarge-
of the mill acquired through the acquisition of the Boston Co. t0 a
capacity of at least 6,000 tons per day, and modeled after the Magna plant.
The slight changes In the Magna plant necessarg to Increase ItS capacity
and metallurgical saving should not exceed $60,000. i
capacilu o) Plants.— 1he changes at the Magna plant are now being made
rale]Iy without any Interference with Its regular operations, and by August
that plant should "have a regular capacity of from 10,000 to 12,000 tons
per da&, although orlgln_all esigned fora capacity of 6,000 tons er_d_ar¥.
Work will progress apidly In enlarging the capacity of the Boston milling
plant to_at least double Its present caPamty, and 1t Is expected that the
plants of your compan% will be gradually worked up to a capacity so that
within thé next year they can handle at least 18,000 tons of ore ‘per day.
Stock Out.—y e time of rendering this report, the capital stock out-
standing aggregates 1,540,100 shares, composed of stock outstanding
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Dec. 31 1909, 734,375 shares; exchanged for Boston Consolidated, 310,000
shares; exchanged for 95047(1 sharés of Nevada Con., 422,288 “shares:
sold for cash at $50, 73,437 shares; total, 1,540,100 shares, out of a total
authorized Issue of 2,500,000 shares. 1.he amount remaining unissued
(959,900 shares) It Is not contemplated will bo Issued at present:
Dividend Increase.—During the year 1909 quarterly dividends were
aid at_the rate of 50c. per share per quarter, or $2 per share per annum.
our directors decided, however, to Inaugurate a quarterly dividend rate
of 75c. per si a e per quarter, or at the rate_of $3 per_share r[1)_er annum, to
m Jan. 1 1910, the earnings fully justifying this Increase In
dividends. The first quarterly dividend at this'rate was paid April 1 1910.

Extracts from Rep%rt of Gentﬂ'al M%Pa er D. C. Jacl(linnq‘

_Developments,—During the year the underground developmients, con-
sistin ofptunnels, drifts and raises, amounted to approximately 24,000 feet
and resulted In an addition to the developed and’ partially-developed ore-
bearing areas of about 24 acres, making the total of these to date 104 acres.
Delu mq the total tonnage mined, the net quantity of ore remaining In
this area s In excess of 90,000,000 tons. Of this quantity, 50,000,000 fons
Is fully developed and the remainder sufficiently to prove Its presence.
The deévelgped and d)artlal%-developed ore was Increased during the year
by approximately 10,000,000 tons (net), the result being to bring down’ the
géneral average of all the ore developed to apprommate(l]y 1M%: however,
a very large gercenta e of the 50,000,000 tons of fully-developed ore con-
tains an average of about 2%. he cost of underground development for
the year, a trifle. more than 4 cents per ton on all ores mined and shipped,
was ‘charged against operating costs for the year. i

The tofal amount of capping removed during the year was 1,520,000 cubic

ards. The total stripping rémoved to date amounts to 3,232,000 cu. yds.
average thickness of capplnz% shown, 71 feet), equivalent to the complete
stripping of approximatel ,000,000 tons of ore. About one-seventh of
this quantity of ore has been removed from the area In question. = There
were also added 0.4 miles of standard-gauthe railway track, bringing the
trackage at the mine up to a total of about 16 miles.

M inin_'/.—D_urmg the year mmlng by underground methods was prac-
tically discontinued. The averages or the entire year were 13% of under-
ground ore and 87% of steam-shovel ore. i

Production,— I he total #roductlon by the two concentrating plants, of
copper contained In concentrates, was 54,472,845 pounds; the resulting net
groductlon, after smelter allowances and. ?eductlons were made, was 51 -

49,233 pounds. The concentrates also yielded 20,862 oz. gold and 198,943
oz. of silver, after smelter deductions on silver. The average_grade of
concentrates for the ¥ear was a#%romm,atel)bZO% In_copper. e total
gross production for the 18 months ending Dec. 31 1908 was 50,895,998

ounds, the production for the year 1909 bemg, therefore, within 2,500,000
ons of the production for the preceding eighteen months, notwithstanding
that for the twelve months we suffered a tonnage dellctency of 20%, due
to Iﬂadeqeuate trans ortalloH ?erwces. . -

The average price received for copper sold during the period was 12.91))
cents per pound. The average cos éa_er pound 0 copPer produced was
8.787 cents Rertpound, this cost Including all_expenses o concen-

e rellning transportation and disposition of the metal. The
average total cost exclusive of transportation and smelting charges was
94.43 cents per ton of ore treated. Including a charge of 9M “cents per ton,
to cover all_underground development and a proper proportion of stripping
expense. During the latter portion of the year, when nearly all of the ore
was mined by surface methods, the total mining and milling cost, Including
all "underground development expense and proper proportion of strlpf)lng
expense, was reduced to less than 80 cents per ton, and the cost will be
further reduced on a full-capacity basis, when all the ore Is mined by
steam shovels. L . .

Boston Consolidated M inina Co.—The acquisition of thlsnllo_roﬁerty, since
Jan. 11910, has resulted Inan Increase of 379 acres In the mining property
owned, brin mg the total area yp to 580 acres of contl%uous mining claims:
also 910 acres of land surrounding the mill at Garlleld and 1,085 acres of
land near Utah Lake, which was originally Intended for mill-site purposes.
The milling plant, which will be Known' as the "Arthur plant,” has a
nominal capacity of 3,000 tons per day.

INCOME ACCOUNT FOE YEAR ENDING DEC. 31 1909.

Year end. 18mos.end. Year end. 18mos.end.
Income— Dec. 31 '09. Dec. 31 08, Expenses— Dec. 31°09. Dec. 31°08.
Sales of copper..*80,700,752*57,222,407 Operation — _ $2,274,356 $2,000,281
Difference In cop- inedevelopment 113,128 20,028
per sett ementP. *23431  *37,639 Prepaid expense,
. orestrlpping ... 133714 121,103
Net price of sales *$0,083,321*37,131,70S Freight on ore 702,081 658,751
Sales of gold at $20 *117:217 ~ w01 444 Treatm't & relimy 1,779,860 1,800,059
Sales of silver *102,511 *89,780 New Jer. license t: 4113 X
Ore other thancon- 431 37877 Extra’y tailingsexp. .......... 3,582
Keneved 13050 9301  Total expenses.85007.258 $5280,416
Int., freight, Net prollts $2,100, 0!);3 $2,402,153
funds, &c 6,907 9,399 Int. on bonds 34 840,755
- Dividends 464,387 096,387
Kate..... (20%) (10%)
Total Income__$7,227,348 87,082,569  Surplus............ $090,355 $1,605,011

rat 12.90c., against 54,-

* Sales for calendar year 1909, 51,749,233 net Ibs. co) )
- difference In copper set-

4}51,212 Ibs. at 13.36¢. for 18 months ending Dec. 31 1

tlements for year, ,045c., against .16c., leaving net price of copper 12.915C., against
13.20c.: sales of dold at $20"per oz., 20,802.345, against 20,072.18; silver. 198,943.15
0z., at 51.5280. per 0z., against 163,952.87 oz. at 54.76c.

BALANCE SHEET DEc. 3L

1900. 1908. 1909. 1908.

Assets— 8 8 Liabilities— _ 58

Property.......... all) ,530,251 10,280,873 Stock outstanding 7,343,750 259,500
Prepaid exp., ore.” 15613947 = 830,921 Bonds outstandlnfa 7,500 170,000
Garlleld ore reserve 5,094 5,244 Treatmentand ref.

Garlleld Improv’t chges. not t3)/et due 381,400 342,698
. (COSt)------- 40,100 40,000 Acc'ts payable— 45,490 S
Rt gy 10000 19708 Nthnal Ban gr o8 MO

Supplies and fuel. 311859 2897271 _ Commerce, N.Y. 197,901
Equity In_copper SurPIus from sale
ntransit........ 1 371,374 1275574 _ of stock........... 3,143,750 059,500
Gash In banks 91,131 188,777 Surplus 2,943,627 253,272
Total..oovne 14,083,515 13,140,284  Total....c.ceuwu. 14,083,815 13,140,284
Prope 10,536,251) includes cost of property acquired, $5,972,902, and Im+
rgvemepntgyasqollom: Ga_zfleld mill and pr glgtn}{ 97,592; Copperton plant,
1,277; mine surface equipment.. $434,480 —V. 90, p. 714, 564.

Canada Cement Co., Ltd., Montreal.
(Report of Dec. 31 1909.)

As already announced, the company will pay on May 15
its first quarterly dividend, 1M%» 011 thedprof, stock. The
Royal Securities Co. in October last placed SI, 175,000 pref.
stock in Canada and England (V. 89, p. 723) and in Dec. 1909
brought out at par and int. 81,500,000 1st M. 6% 20-year
sinking fund gold bonds, dated Oct. 1 1909 and due Oct. 1
1929, but callable at 110 and int., either as a whole or after
Sept. 1 1913, for the sinking fund, which then beginning, is
expected to retire 50% of the bonds prior to maturity. Int.
at Bank of Montreal, Montreal and London. Par 8100,
8500 and $1,000 and sterling equivalent at $4 80 2-3 to £.
Trustee, Royal Trust Co. Total auth. issue, $8,000,000;
present issue, $5,000,000.

In the report distributed March 14 1910 Vice-President
C. C. Ballantyne says in part:

The negotiations with the Western Canada Cement & Coal Co., Ltd., of
Exshaw, "Alberta, arising out of the_tentative agreement entered Into bg
and between that company and the 1Jond & Share Co. of Canada, Ltd., an
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assigned to your company, have not resulted In the taking over of any of
the shares of the Western Canada Cement & Coal Co. _~An arrangement,
however. Is now under consideration by_the directors of that company by
which this may yet be accomplished. ~ The majority of the shares of the

stern Canada Portland Cemgnt (E? L td., %uebec, h?(ve been acquired.

e other properties mentioned In V. 89 p. 723, were taken over on various
date?f etween S%Pt. 10 and Nov. 3? 1900—Ed.] .

While the productive capacity of the plants’is about double the entire
Canadian consumption In ang previous year, the ratpld annual Increase In de-
mand heretofore experienced gives_every reason to hope that the country
will soon absorb the entire output of your mills.  The prices for our product
for 1910 will no doubt be lower than they have been In the history of Canada
prior to_1909; but we arc satisfied that the economies we shall be able to
effect will make these prices satisfactory to the Canada Cement Co. .
however unsatisfactory they would have proved to the individual com:
panies had they remained under separate management.

INCOME ACCOUNT.

Prollts earned from the various dates properties were acquired to
Dec. 31 1909 before providing for depreciation-------------- --—---- .$150,290
Less bond Interest accrued from Oct. 1 1909 to Dec. 31 1909-------- 75,000

Balance, $75,296

BALANCE SHEET DEcC. 31 1909.
29,684,741)— | biliti 29,684,740 -
Assets (8 ; pry ke (20887 915 500 000

Cost of. properties, with !Pref !

add?ti(ﬁs P $27,134,786 Qrdinary stock |scfue(':l.. 13,500,000
Inventories —of cement, First M. 6% bonds Issued ,000,000

clinker and supplies 1,333,915 1Accounts payable---—----- 527,090
Accounts receivable —— 586,9 12 Bills paﬁ/able 7,355
Bills receivable 20,589 Bond Interest accrued to
Deposits on ten 18955  Dec. 31 1909 75,000
Cash 552,265 Surplus earned (asabove) 75,296
Deferred charges. 37,288

|

In October last Sir Sandford Fleming was elected _honorary President and
H SSIRen\t/V Executive committee: Ball
an . W,

. C."C. Ballantyne,
Kelley and the President, cx

officio.—

G. E. Drummond "’
V. 90, p. 961.

Crow’s Nest Pass Coal Co., Ltd. (Mines, Fernie, B. C)
(Report for Fiscal Year ending Dec. 31 1909.)

President Elias Rogers, Toronto, March 11 1910, wrote:

General Results.—The net prollts from all sources of the operations for
the year 1909 were $145,029. Your directors decided that, while good
progress had been made and would probably continue, the time was not
opportune to resume dividend palyments and the above sum was there-
fore carried to credit of profit and [oss. The coal mined amounted to 899,-
045 tons; coke produced, 250,254 tons. _Until June the tonnage .did n?t
compare favorably with 1908, but since July the tonnage has considerably
exceeded the tonnalge for the same mﬁnth In the prevolus year.

Improvements.—During the year there has been spent on Improvements
'lgy the Crow’s Nest Pass Coal Co., Ltd., $215,83%, and by the Morrissey,

ernie & Michel Ity. Co. $15,452, the latter a subsidiary ‘company of the

Cofligch?mgacngh plr;nay“—$ %’ row’s Nest Pass Electric Eight. & Power Co.,
Ltd., has sol% to the Cltv of Fernie that part of its plant within the limits
of Ferm%for 00,000 cash; also a piece of low-lying land for $9,446. It also

redeemed all of the outstanding bonds against the company, $80,005, for

which It paid $73,716. . . \
Mortgage.— Under the authority given by the shareholders on April 20
1908, a mortgage was made to the National Trust Co., as trustee. No
bonds have béen Issued up to the present time.
RESULTS FOR CALENDAR YEARS.
. 1909, 1908. 1907. 19086,
Coal mined (tons) 899,045 981,045 981,939 800,90
Coke produced (tons)_ 250,251 262,558 231,308 213,295
Net profits.........coocosuveni $145,029 $240,220  $382,980 $351,791
Premium on new stock. 10,830 321,420
Total $145,029 %257,050 %707,400 %351,791
Dividends?‘a‘d_l P (3)$185,825(10) $355,179(10) $350,000
To reserve fund 324,420
Balance ... $145,029 $71,231 $27,807 $1,791
BALANCE SHEET DEC. 31
1909. 1908. 1909. 190S.
Liabilities—

..6.212,607 0,212,06

Assr/s— poilitis
Mines,real est. .plani ck paid up 6550994 1000658

plant, St?
developm’t, ' &c.’6,655,710 6,394,753 Bills payable--
709,804

Securiti d 397 Acc’ts payable 230,490 200,995
ek — 9284 4823 Prolitahd oss 150025 10990
Acc’ts receivable__ 430,700 302,940
Total..ooeeeee 7,820,322 7,497,316  Total.......ceovvnen. 7,820,322 7,497,310

Note.—The Northern Securities Co. on Dec. 31 1909 owned $2,755,20#
of the capital stock (V. 90, p. 233).—V. 88, p. 1132.

Chicago Railway Equipment Co.
(Report for Fiscal Year ending Dec. 31 1909.)

President E. 13 Leigh, Chicago, Feb. 1 1910, said:

General Results.— It was not until the last quarter of 1909 that your
com anY felt the substantial return toward normal conditions, resulting In
your output for December being one of the Iarg%est in your history, and the
number of unfinished orders carried over to the new year being greater
than any previous Zear, excePtln% Dec. 31 d1905. .

Prices’of metal materials were well sustained up to April last, when the
steel nproducers decided upon a radical reduction.” Your compan%/, takin

tage of this condijtion, made large and favorable contracts for a

materials used during the remainder of 1909, and covering requirements
well Into 1910, at figures which would represent a handsome prollt over

‘)_r%ae'%lgaﬁ{écggbnomles practicéd by the raiflroads during 1908 and con-
tinued well into 1909 made necessary ‘an unusual replenishment of all kinds
of material and betterments by them. R

National Hollow Brake Beam Co.— A decree obtained by your company
%rantlng a P,erpetual Injunction against the National Hollow Brake Bearmn

0. attempting to torfelt the so-called lease from It to your company, has
been affirmed Dy the SupremeCourt of Illinois. A petition forre-hearlng was
overruled, thus forever disposing of the wrongful claim that the property
and_business ofg%our company was subject to Torfeiture.

On May 21 1909 a final decree was entered In the Appellate Court, Cook
County, , giving %our company an Injunction restraining the National
Hollow Brake Beam Co. from engaglng In"any business whatever. In compe-
tition with_ your company up to Dec. 31 1912, andé)erpetually enjoining the
Beam_Co. from using the name “National Hollow Brake Beam” (or any like
name), In connection with the manufacture or sale of brake beams, &c., o
In any’ manner interfering with the business transferred under the so-cafled
lease.” An appeal has been taken by the National Hollow Brake Beam <o.

plants.— Extensive betterments have been made, particularly at Marion
and Grand Raplds, Iookln% to a larger output and more economical produc-
tion. Each of your plants has been operated at a fair margin of prolit.
The question ol” concentration has not been lost sight of, but for several
reasons Is held In a>eyance. . .

Patents and High-Grade Devices.—The reaction from Inefficient types
of brake beams to those of higher efficiency has not been as rapid as”was
I|eFa 1for, although far greater during 1909°than at any other period. We
believe, however, that “this Is but deferred, largely by the attitude of
retrenchment on the part of the railroads and that In the near future the
use of highly efficient beams will become more general. It not universal.
Your company Is the first to produce a brake beam withstanding a load
of 40,000 Ips. with onlgl 1—%0 of an Inch deflection. X .

The expiration of your b oader pitents has rendered It impossible to
make the large profits, on an equal volume of business, that tho. company
enjoyed during an earlier period, b it with Its economies of manufacture
and 1ts equipment, tsh?ul continue to_hold Its own and to play a leading
part in that Indiustly of which It was the p’oncer.
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stock.—The resolution Increasing the par value ot your shares from $10
to $100 per share, and reducing the number of shares from 250,000 to 25,000,
was duly carried Into elicet ‘and nearly all of the okl shares have been
surrendered. The nu f sh Is 028, of whom 282 are women.
Dividends.— With the close of 1009

C > your aid Its 53d dividend,
being the 50th consecutive quarterly dividend aid without reduc-
tion. or the six_years preceding Jan. u om{)ang paid cash
dividends aggreggtlng $413,410; from Jan, 11901 to Dec. 31 1909 It paid in
cash dividends "$1,550.315, or a total of $1963,725. During the same
period, from Jan. | 0 Dec. 31 1909, the tangible value underlying
mur gtf)%léo(gégluswe of patents and good will) haS been Increased more

an $1, . . . .

During 1909, after the payment of dividends and the setting aside of
reserves and depreciation, your-surplus has been Increased.

BALANCE SHEETS OF DECEMBER 31

Assets— o i 1909. 1908. 1907,
Heal estate, bull_?lngs, machinery  $1,210.781 a$l,i80,2111 $4,118,105
Patents, goo [-will —— 759,098 750,000
Migeri) g hend, S DR

ity, ids, ,
AdMont)ll'eal gnd Wa ter_\}ll)lle ............ - 655,180 642,658 764,241
AC(\!OaLTr(‘iteSS gﬂalg?ﬁsn}%c%ri{/%glé armdcash 6.%8%8 652,087\
Investments 29,010 8.010J 1,004,042
Deferred charges —_ 17,272 14,720

Total. $3.308,320 $3,248,286 $5,886,388

Liabilities— .
stockoutstandin - ———-$2,482500 $2,480,000 $2,480,000
5% mortgage bongd—s ————————————————— - - 100,000 138,000 200,000
Reserve set aside to_guarantee bonds . 500,000
éccounts payable,&0--—-- 131 192,192 %gg%% 119,688

eserves , \

Working capitat-andsurpius account. - 401,719 0387.925  2,586',700

Total $3,308,320 $3,248,286 $5,886,388

Dividends paid during 1909, $173,600, and In 1908 and 1907 $173,602,
charged to surplus account.

a After writing off to surplus $2,412,478 for franchises, patents and good-
will and $18,234 for obsolete and dismantled plants and construction and
lease rentals transferred and adding certain Items for adjustments, &c.

b After writing off $2,412,478—see foot-note a above.—V. 88, p. 1000.

Guanajuato Power & Electric Company.
(Report for Fiscal Year ending Dec. 31 1909.)

The report, dated at Colorado Springs, Col., Jan. | 1910,
and signed by Henry lline, President, and Leonard E. Cur-
tis, Treasurer, says In brief:

Oeneral Resulls.—A|th0U$h our business has not Increased as rapidly as
was expected, on account of the financial depression In Mexico following” the
linancial panic fn this country, and rendered more serious by failure of
crolps, there was a considerable Increase In both gross and niet earnings
during the year 1909. The small decrease In net prollts was due to a large
Increase In Tixed charges caused by putting the lirunelplant and the dupli-
cate transmission line_ Into operation, there having been charged to opera-
tion the entire amount of thé interest on the bonds of the MIc¢hoacan Com-
pan% which had been sol% for that urpoc?e.

The net profit, however, has shown a gradual Increase on account of new
business until the net m’gglt for December 1909 was somewhat greater than

the net prafit for Dece r 1%08. We can e\)/(\lpect a con_tinuange of this In-
crease (luring 1! from further sales of power, of which wc have about
1,500 h. p. still unsold. Power connected Dec. 31 1909, 10.079J4 Ii. p.;

X . , 10.
gain for year 648H h. g.?ower delivered during Dec. 1909, 2,836,457 h. p.;
gain over Dec. 1908 260,519 h. p. .
Bonds.—In the last annual rgpor_t reference was made to negotiations
then pending for the sale of an additional $800,000 bonds of the Mlchoacan
Company. These negotiations were carried through and the Noriega plant
should be finished In"about a year. This plant will give your company a

large amount of surplus power. .
New Stock— Adjustment oj Accumulated Dividends.—At the meeting of
stockholders held Dec. 23 11909 authority was given to Increase the com-
mon stock from $2.000,000 to $3,500,000, and the plan for adjustment of
the accumulated dividends SSabo_ut 36%)_on the pref stock, ‘outlined In
circular letter of Nov. 20 1909, will ke carried out as soon as formal consents
are received from a sufficient majémty of the holders of the pref. stock (see
news Item on a following page—Ed.). . .
. Central Mexico Light A I'oiverCo.—T'he plan for the_formatlon of a subsid-
iary company .to push the use of power for Industrial ur'elose_s gen_erallgi
outside of mining "has been carried through. The Central Mexico Lé%ht
Power Co. has been organized under the laws of Maine, with $1,250,000
6% pref. stock, cumulative gfter three years and $1,500,000 common stack,
and an authorized Issue of $2,500,000, 1st M. 6% _ 30-year gold bonds. The
entire common stock (except qualifying shares for directars) Is to be held
by Your company and ?Iaced under Its mortgage so as to Insure permanent
control, and ‘thepref. stock Is to be sold witl e bonds, The llrst Issue of
5[5809 000_bonds and $400,000 pref. stock _have been sol
). 701, 239). _Under the arrangements for the sale of the b r
construction of the Noriega plant, your company Is obliged to contribute
80,000 out of Its earnings as an equity behind the bonds.

Your company_has agreed to guaran ee the principal and Interest of the
Central Mexico "Company's bonds and also to guarantee dividends from
and after Jan. 1 1913 at the rate of 6% on Its pref. stock. .

A careful estimate based uPon the present rate of net earnings of the
principal properties shows that the properties acquired by the Central Mex-
ico Company will earn the fixed cha{ges and preferred dividends and leave
a_considerable margin for the common stock owned by your company.
It Is proposed, however, to apply the surplus earnings ot the new company
during the three years before dividends on Its pref. stock become cumulative
to extensions and betterments. Tills subsidiary company should be ot
great ad\éar}tagetto yourtcompany by giving It permanent” control of Im-

ortant distributing” systems. . .
P Tﬁwe gtate_o_t ua%a Mato has granted to the Central Mexico Co. franchises
or all_the cities and towns of the State of Guana&;ato, rights of eminent
domain and exemption from all State and municipal_taxation for 60 years.
outlgok,—None of the large projects for new mining developments at
Guanajuato referred to In previous reports_has been carried through during
the past year, due largcly to unfavorable financial conditions. c believe
that these projects are merely postponed. Wec arc closing contracts from
time to time for smaller mining properties, and the prospects seem favorable
for an Increase alt,houg[ﬂ not a very large one. In our business In the Guana-
istrict during, the commg\x/ear even If none of the large projects
d to._Is carried through. e have rec_entlg_ closed an”Important
contract with a_mining company In the San Felipe district, about 30 miles
north of Guanaﬂuato, and this will go Into operation as soon as we can build
the necessary line.

INCOME ACCOUNT FOR CA D AR

LEN
1908.

1909. . 1906.
Gross €arnings - ........... $493,736 463,974 $394,189 $262,996
Operating expenses--—— 120,932 10,761 88,758 78,684
Net earnings............... $372,804 353,214 305,431 $184,312
Bond Int. & sink, fund, 149,955 114,428 101,848 $72,000
Dlv. on pref. stock (6%)90,000 (1 H)22,500 -l
SUrpluS...cocevi $132,849 $216,286 $203,582 $112,312
BALANCE SHEET DEC.
1909. 1908. ... 1909. 1908.
Assets— S Liabilities— S
Plant, franch. Ac..4,732,590 4,652,051 Common stock 2.000,000 2,000,000
Stock’ of Mlchoacan Preferred stock™".1,500,000 1.500.000
Power Co. (Sl Bonds..................... 1,455:000 1.470.000
000,000), less " res. Current liabilities.-. '293950 ~ 78,618
& %uar (V. 85, p. Maintenance and con-
79b6) 606,800 560,000 _ tingent fund........ 32,730 32,482
Dills A'acct i %%%Azlg legfggg g:.?ll’( |rlwgsfund reserve 63%?2% 564,894
ills A accts. recclv. ) 1269 SUurplus........covvenee ! S
Miscellaneous 170802 99,307 P

Total .6,024,421 5,645,994

Total..ccovven 24,421 5,645,994
— %0 p. 02, 448 ota 6,024, 5,645,99.
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O’Gara Coal Company..

(Balance Sheet Feb. 28 1910.)
GENERAL BALANCE SHEET.
Feb.%S'lO.JanBl ‘09
Liabilities—

|
1,800,443[Common_ stock-—

Feb.28 "10.Jan.31 '09-
Assets—

Property account-. 8,839,436 5.000.
Other Investments, a36293L 115 2791Preferred stock— 1.000.000 1,000,000
Inventories........... 47477 s S 2,871,000 3,000,000
Accounts and bills |Bills payable 21 4 )
receivable 401,034 792 2551 Accounts payable. - 136,100 329,003
L T , 111,2851 Accrued bond Int.. 70,825 62,500
Deferred assets__ 6284,146 | Provision for taxes. 13950 13,000
IMiscellaneous........ c311,179
JSUrpIUS....comererrreens 390,785 214,098

Total . -~ 10,015,318 9,857,7831 Total. ____

a Stocks and bonds at cost. i .

6 Deferred assets Include 880d—W|II contract (50 g/ears) paé/ment to O'Gara. i-.,ng
& Co. and_Its. 10 mines, S100.000; Incorgoratmg xpenses charged off per annum,
$14,974; sinking fund to retire bonds, $121,731;" suspense ltems, 847,441 i

¢ Miscellaneotss liabilities Inciude sinking fund accrued, $80,285: outstandin:
freight, $171,659; and mine pay-roll due March 10 1910, $59,232.—V. 90, p. 506.

10,015,318 9,857,783

United States Gypsum Company.
(Report for Fiscal Year ending Dec. 31 1909.)

Secretary S. T. Meservey in a letter to the “Chicago
Economist™ dated April 12 says:

tAt\s th?re seems to be somg Ilittltehmisundetrstapdir}g regarding thhe ﬂtr%anclfi\
statys of qur compan ake this opportunity of explaining w| ere Is
R dellcit Tor the year 1908, PP Y P g why

It has been our custom each year not only to redeem $50,000 In bonds
In cash, but we have taken out of our annual earnings $50,000 and carried
same to the credit of "bond sinking fund.” This Is only an extreme pre-
cautionary measure, which sets aside the ab ve am tint of $50,000 from our

early earnings, so that the entire earnings will not be declared In dividends
hereby depleting our finances. This réserve Is nothl,ng more than a par
of our’surplus, but set aside for the purpose of restricting the amount of
earnwogns or s(lilrglua wl"gch Iﬁ_aval able for dividends until Such time as all of
our ded debt has been liquidated.

. There was outstanding Dec. 31 1909 $489,000 bonds, and at the same
time a reserve for bond sinking fund, which has accumulated to date
amounting to $295,833.  Each year the reserve for bond sinking fund will
increase, while the am unt of "bonds outstanding will decrease, so that
Anally, when all the bonds are retired, we will have a reserve for bond sink-
ing fund of aPpr xImately $1,000,000, the onlg disposition of which will
]pe tdo_ n&ergg t again with “surplus” and thereby reinstate It as available
or_dividends.

The report for 1909 shows the surplus of Dec. 31 1908, Including adjust
ments, to be $391,753. ' This_Is the net surplus carried forward from 1908
after charging against It certain Items of depreciation where mills have been
dismantled or abandoned during 1909, this dlllerence amounting to $39,028.

INCOME ACCOUNT.
1909, 1908, i 1909. 1908.
$437,783 $302,371 Net earnings.. ... $215,328 $131833
ansfert nd 50000 50,000 ref. divs. ?5%) 225,784 182,680
Repairs, replacements ' '

nd depreciation. . 150,870 120,538 Deficit, for year__ $10456 50,847
Bond Interest, Ac - 21,585 adiustments... . 391,753 481,628

Net earnings___ .$215,328 $131,833  Total surplus . .$381,297 $430,781
BALANCE SHI®ETS DEC. 3L

Net prollts
Transferred™ 10

1909. 1908. 1909 1908
Assets— S % Liabilities—
Plants, Ac_ .. . 6,531,047 3,476572 Pref. stk., 7% cum. .4 .167,800 3,666,300
Stock Inothercos . 530,800 20, Common stock. ,249,600 2,249.600
U. S. Gypsum bonds 261,000 551,000 Bonds.. 750,000 800,000
Secur. adv. tosub.. 52,169 52,506 Bills paya . 225294 293,793
Exp. charged to fu Accounts payable 245,746 126,333
ture Income 59,231 35,140 Reserved for sinking
Inventories 482,729 366,540 fund, repairs, re-
Notes Aacc’ts reC'Te. 622,691 472,480  placements, Ac... 582,706 469,190
(13 I . 62,806 51,108 Undlvided profits... 381,297 430,781
Total .. 8,602,443 8,035,998 Total........... -.-8,602,443 8,035,998
—V. 90, p. 1048. 211.

GENERAL INVESTIVENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alberta Railway & Irrigation Co.—cCalled for Payment.—
This company, controlled by the Canadian Pacific Ry.
(V. 87, p. 740), gives notice that it will, on July 30 1910,
redeem its 4% prior lien debenture stock, making payment
to holders of record July 9. The total amount outstanding
Dec. 10 1907 was $928,475.—V. 87, p. 740.

Boston & Albany RR.—New Bonds.—The Massachusetts
Railroad Commission on April 28 held a hearing regarding
the company’s petition for authority to issue $2,000,000
bonds for improvements and additions.—V. 89, p. 101.

Canada Atlantic Ry.—Bonds on Leased Line.—See Central
Counties Ry. below.—V. 89, p. 777.

Canadian Pacific Ry.—cChairman Retires.—Sir William
Van Horne has announced his intention, on account of age,
to retire as Chairman of the board of directors, but will re-
main a member of the board.—V. 89, p. 1068.

Central Counties Ry., Ontario, Canada.—Bonds Offered.—
The Bank of Montreal, London, offered at 90 on or before
April 13, on behalf of the purchasers,£97,500 4% 1st M. bonds
of £100 each, due 1949. A circular says:

The bonds will be secured by trust mortgages as a llrst char(_{e upon the
compan¥'s railways and uanrJ rentals, equivalent to the bond Interest, pay-
able by the Grand Trunk Railway Co. of Canada. Th owns two
lines of railway In the Province of Ontario, viz., ection, 21
miles In Ien%]t_h, from Hawkesbury to Glen. Robertson, an e Rock
Section, 17 miles In length, from South Indian to Rockland.

both sections have been leased and they are

n 84" years to run at an annual rental of $8,500;
total rental $19,000, which amount Is payable by the working company
until the termination of the lease and is sufficient to meet the Interest
on the bonds now ollered. The bonds will be charged as to £53,900 upon
the Hawkesbury Section and rental and as to £13,600 upon the Rockland
Section and rental, but for purposes of this oiler and allotment all the
bonds will be regarded as Identical. Interest Is payable bg coupons March
14 and Sept. 14, Ilrsﬁ couopo for live months’ Interest payable Sept. 14 1910
at Bank of Montreal, London.—V. 89, p. 528.

Charleston (S. C.) Consolidated Railway, Gas & Electric
C0.—$500,000 Preferred Stock to Be Taken by New Company.
—Agreeably with the plan outlined last week (p. 1101) the
shareholders will meet May 21 to vote on increasing the

000 5,000,000
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capital stock from $1,500,000 to $2,000,000,by creating an
issue of $500,000 6% preferred stock in $50 shares. The
new Charleston Consolidated Railway & Lighting Co. has
agreed to buy this preferred stock.

From Jan. 11910 the preferred stock shall be entitled to receive, when
and as declared from the net profits of the company, yearl&ndlwdends at
the rate of O%CPer annum, and no more, payable as follows: On July 11910
a semi-annual dividend of 3% and on each Oct. I, Jan. 1, April 1and July 1
thereafter a quarterly dividend of 1'a% . _The dividends on the preferred
stock shall be cumulative, In the event of liquidation, whether voluntary
or Involuntary, or any distribution of assets, the holders of the preferred
stock shall bé ‘entitled to be paid In full both the 1\par amount  of their
shares and any unpaid dividends accrued thereon before ani/ amount shall
be paid to thé holders of the common stock.—V. 90, p. 1101.

Chesapeake & Ohio Ry.— New Securities Authorized.—The
shareholders on April 28 authorized the issue of not to ex-
ceed $37,200,000 43"2% bonds, convertible into stock at par,
and the increase of the capital stock by the same amount,
making the total authorized issue $100,000,000 to provide
for the convertible feature. Compare V. 90, p. 771, 848.
—V. 90, p. 913, 848.

Chicago Lake Shore & Eastern Ry.—Listed.—The New
York Stock Exchange has listed $9,000,000 4j/£% 1st M.
bonds, due 1909. See bond offering of William A. Read A
Co., Y. 89, p. 1410.—V. 90, p. 108.

Chicago Milwaukee & St. Paul Ry.—Possible Bond Issue.—
It is currently reported that the directors may shortly
authorize an issue of about $50,000,000 4% bonds, to be
issued as required, convertible possibly into stock after
several years to provide for the large requirements for im-
provements and equipment on_ the St. Paul and Puget
Sound roads, and that subscription rights will be given to
stockholders.

In addition to about $7,500,000 of equipment recently contracted for b
both roads, the Puget Soung It Is stated, has ordered 25 %Jletatgpe engines
to cost $30,000 edch, or $750,000, and the Pu%et Sound has ' purchased

,000,000 worth of propertﬁl In Spokane for_a terminal, to_reach which
t will have to build_about 25 miles of road from Its main line at a cost
of about $500,000. The Puget Sound road has also_decided upon the con-
struction of a large amount of additional branch lines, and the St. Paul

roper on a large amount of double-tracking and enlargements of yard and
erminal facilities and other Improvements—V. 90, p. 848, 771.

Chicago Rock Island & Pacific Ry.—Listed. —The New
York Stock Exchange has listed $220,000 additional refund-
ing 4s, due 1934, with authority to add prior to July 1
$1,494,000 additional bonds (remainder of the $1,714,000
announced as sold this week), making the total amount to be
listed $85,136,000.

Purposes for Which $1,714,000 Bonds Have Been_or Arc to Be Issued.
To ref]und $220,000 Choctaw Oklahoma & Gulf equipment notes,

which matured Ad)rll 1 - - ?220 (0]
To refund §1,494,0 0 series 11'gold bonds of 1902, maturing May 1 1,494,000

Purposes for which the $85,136,000 Is< and ref. M. 4S now out were issued.

Refundmg _$29,818,000 IAcquis'ns progs.or secs. $22,818,000
General corporate purposesi5,000,00011 m%rovement 17,500,000

Earnings Jor Eight Months Ending Feb. 28.

Operating  Aet Oper. Tuxes other lile. <€ Balance
Eight Reve$nue Reve$nue. Paid. Income. Rentals, for Stock
YOS 41005808 12054784 1698727 653.270 6953373 4,057,955
1908-09  -38,748,324 11,462,817 1,456,563

From the surplus as above for the ei%hi months of 1909-I0 were paid the
1o % %uarterly dividends on_Oct. 1 1909 and 1% Jan. 2 1910, calling for
$2,058,581, leaving $1,999,374.—V. 90, p. 913, 848.

Consolidated Railway & Power Co., Fayetteville, N. C.—
Sale.—The property of the company was sold under fore-
closure recently for $67,000 to Mrs. Mary M. B. MacRae of
Fayetteville, representing the estate of the late S. Il. Mac-
Rae. Compare V. 90, p. 848; V. 88, p. 1620.

Easton & Washington (N. J.) Traction Co.—Consolida-
tion.—See Northampton Traction Co. below.

Florida Central RR.—New Bonds.—Pres. J. L. Philips,

Thomasville, Ga., writes:

We are Is,suing $300,000 3d mtge. 6% 20-year bonds, dated April 1 1910
and not subject fo call.”” These bonds are junior to the $200,000 bonds issued
In 7, as well as a small amount of prior Indebtedness. The new bonds
are to be exchanged for short-time notes Issued for money for construction
purposes, which “notes belong to the same Interests that own this com-
pany.—V. 85. p. 1339

Forty-Second Street Manhattanville & St. Nicholas Ave.
RR., New York.—sSale Adjourned to June 6.—The fore-
closure sale under the $1,600,000 2d M. has been further
adjourned to June 6.—V. 90, p. 771, 372.

Geary Street Park & Ocean RR., San Francisco.—Lower
Court Sustains City’s Right to Operate Road.—See “San
Francisco” in “State and City” department.—V. 90, p. 54.

Grand Trunk Ry.—Report.—See “Reports.”

Bonds Offered.—See Central Counties Ry. above.—V.
90, p. 1044, 771.

Guayaquil & Quito Ry.—Tenders for Bonds.—Glyn, Mills,
Currie & Co. of London, England’, on March 30 received
tenders for prior lien 6% bonds, available £6,720.

The tenders ranged from £87 to £93%, those of 89 and under being ac-
cepted In full.—V:89, p. 847.

Indianapolis & Cincinnati Traction Col—Plan Modified.—
At a meeting “of trustees and certificate holders” held in
Indianapolis April 6, a modification of the plan of reorgani-
zation was agreed to providing for the cancellation of all the
present issue of bonds ($2,000,000 5s dated 1903) and au-
thorizing a new issue of $5,000,000 bonds, of which $1,300,000
is to be immediately available to be used in closin? up the
receivership; $200,000 is to be immediately available to the
trustees for use in closing up company indebtedness, and
$3,500,000 is to be available for future extensions and ac-
quisitions.

Receiver Charles L. llcnry[reported to Judge Carter of the Superior Court

at Indianaﬁolis that mang of the largest certificate holders attended the
meeting, which represented a large part of the holders of receiver’s certill-
cates, and that an effort w e made to obtain an agreement from all

0
for the reorganization, which it Is hoped will be accomplished without
delay.—V. 89, p. 778.
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Interborough Rapid Transit Co., New York.—Bonds
Offered.—The Guaranty Trust Co., N. Y. City, is offering
by advertisement on another page, at 10234 and interest,
yielding about 4%% income, a block of this prosperous
company’s 45-year 5% gold mtge. bonds, series “A,” dated
1907; tax-exempt in New York State. Amount outstanding,
$11,655,000; pledged as security for 6% convertible notes,
$28,030,800; issuable for additional property, $15,314,200;
total authorized, $55,000,000.

These bonds are secured by the only mortgage on the rop-
erty of the comBany, subject only to rentals. The com-
pany operates about 25 miles of subway and 37 miles of
elevated road in New York City, a total of about 200 miles
of single track, and the net income last year, after payment
of taxes and rentals, was over 3 times the interest charges. A
sinking fund is provided to retire about $37,000,000 of the
total bond issue, while following the issue is $35,000,000
capital stock now earning over 16% and receiving dividends
of 9% per annum. The company is in no wise involved in
the troubles of the Met. Street Ry. or the Interborough-
Metropolitan Co., the latter being merely a holding company
having as its most valuable asset its holding of stock in the
Int. Rapid Transit Co.

Map of system will be found on p. 65 of “Ry. A Ind. Sec."

For the nine months ending Mch. 31 1910 the company reports: learnings
from operations, $21,530,079; total income, $13,638,647; rentals, taxes, &c.,
57,697,342; balance alpplicable to Interest, $5,941,305; Interest on funded
debt, $1,488,217; balance applicable to dividends, $4,453,088, showing
that the company earned during this period nearly 4 times the Interest
charges on Its total debt and 16.96% on Its capital stock.

Condensed Statement of Earnings for Years ending June 30.
1909. 08. 1907. 1906. 1905.

Earnings. .$25,775,392 $24,059,299 $22,363,802 $19,695594 $16,837,370
gotalflget A“16,412,593 14,556,775 13,586,304 12,010,273 9,931,026
ur. artera
chg.&taxes 4,589,823 3,700,659 3,716,444 3,168,890 2,419,921
(See further particulars In V. 89, p. 103; V. 90, p. 499, 849, 976.)

International & Great Northern RR.—Notice to Holders
of Third Mortgage Bonds.— In view of impending application
for decree for the foreclosure of the second mortgage, a
committee consisting of Alvin \V. Krech, Chairman, Ed-
ward T. Jeffery and Geo. P. Butler (with Winslow S. Pierce,
of counsel), representing a majority of the $2,966,000 third
mortgage bonds, urges the holders to unite for mutual pro-
tection, and for this purpose to deposit the bonds of this
issue on or before May 31 at The Equitable Trust Co., the
depositary, 15 Nassau St., New York City.—V. 89, p. 1223.

Inter-State Railways, Philadelphia.—New Preferred Stock.
—The “Philadelphia News Bureau” of April 26 says that the
proposal by the interests in control to issue preferred stock to
take care of the overdue February coupons on the $10,776,600
4% bonds and the one payable Aug. 1 1910 (together amount-
ing to $431,064), is being well received generally.

The plan Is to create a new Issue of $1,000,000 6", prof, stock, which may
be retired anY time after the expiration of two years at par, of which only
sufficient will be Issued at present to take care of the Feb. and Aug. 1910
coupons. With this charge disposed of, the company would bo able to
apply the money now on hand and current earnings, as well as net rentals
from leased roads, to betterment and other g)urposesA

To make the plan successful, consent of 75% of the bondholders will be
necessary. It Is understood that those in control of the Carson and other
estates holding large blocks of the bonds are In favor of the plan; hut the
consent of the Orphans' Court of Montgomery County must be secured,
and this cannot _be asked until the issue arises May |. when the 3 months’
grace from the time of default shall have passed and foreclosure Is possible.
Other large bondholders have already agreed to the plan, and It Is believed
the necessary 75%, or $8,082,450 of the bonds, will be voted in favor of the
P_Ian at a meeting of bondholders to be called to consider It within a short
ime.

Properties Leased.—The company has arranged with
J. G. White & Co. to lease the Wilmington and Chester
properties, and it is understood the duPont and other
Wilmington people arc interested and will form a new
company to operate the properties.

The lease provides for a minimum annual rental of $150,000, Increasing
$5,000 per year to a maximum of $225,000 In 15 years. .

_The conclusion of this deal leaves only the Trenton Frop_ertles to be
disposed of and active negotiations are under way for the leasing of these

roads.
The lease of the Wilkes-Barre properties will give a return of $360,600

per annum; the Reading $250,000, and with $150,000 from Wilmington, a
total of $760,000 Is provided. With normal earnln%s, or a lease, the
Trenton properties, It is figured, should return $115,000, maklng a total of
$875,000, covering the $791,000 bond Interest and leaving $84,000 for other
purposes.

Ivage Increases.—The increases in wages granted to
employees in various cities by subsidiary companies will
mean, it is stated, a total increase in operating expenses of
between $100,000 and $200,000 per annum.

Notice to Bondholders.—Edward B.,Smith A Co. request
holders of $902,700 bonds of the Interstate Railways Co.
who deﬁosited their bonds with the Philadelphia Trust Co.
under the Smith reorganization plan, and who have not yet
withdrawn them, to pay the charges of $6 per $1,000 bond,
and withdraw their bonds so as to avoid possible further
costs.—V. 90, p. 977, 771.

Joplin & Pittsburgh Ry.—Bonds Called.—The outstanding
($2,800,000? 1st mtge. 5% gold bonds dated June 10 1907
and due July 1 1927 have been called for payment on July 1
1910 at 105 and interest at the Germantown Trust Co.,
Philadelphia, Pa.—See new issue, V. 90, p. 914.

Kansas City Mexico & Orient Ry.—New Director.—P. I,
McMillen has been elected a director to succeed Homer A.
Stillwell, who resigned.—V. 90, p. 849, 627.

Lake Shore Electric Ry., Cleveland.—Deposits.—President
E. W. Moore is quoted as saying in substance:

There have been deposited under the plan for the readjustment of the
ﬁref. stock 22,000 out of the 30,000 shares of preferred outstanding. The
olders of an additional 4,000 shares have signified their Intention to de-
This leaves about 4,000 shares, which are coming In slowly. We

Eosit.
Compare

ave no doubt that the plan will go through as proposed.
V. 90, p. 698.
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Lehigh Valley Transit Co., Philadelphia.—New Mortgage—
Terms of Exchange.— The shareholders’ meeting to authorize
an issue of 50-year 5% “refunding and improvement intgc.”
gold bonds has been postponed till May 19. The auth. issue
of the new bonds is to be $10,000,000, and the right may be
reserved to increase thisto$15,000,000in case itisultimately
decided to refund the $5,000,000 1st M. bonds due in 1935.

The facts regarding the proposed application of the present
$10,000,000 of new bonds and the terms of exchange of-
fered to the holders of the $2,500,000 consols due 1935 ap-
pear in an agreement dated March 1 1910 between Brown
Bros. & Co. and Edward B. Smith & Co. (the bankers) of
the first part and such persons as may deposit consolidated
bonds thereunder of the second part. From this agreement
we have the following information:

In order to provide for future capital needs of the comg)any, It Is proposed
to create an Issue of 310,00_0 000 ‘refunding and |m{)r vement mortgage”
50-year 5% gold bonds, which shall be a lien upon all the pro%er%, subject
to the first mortgage, under which bonds amounting to 85,000,000 have
been_Issued, and the consolidated mortgage, under which bonds amountin

to §2,500,000 have been lIssued. If this proposition Is carried Into elfect,
It Is Intended to use the new bonds partly In effecting an exchange of con-
solidated mtge. bonds In the manner hereinafter set forth; partly In retirin

the debenture bonds, of which at this time, out of a total authorized Issu

of §1,500,000, 8000,000 have been Issued; and the residue In E)aym | for
Improvements, betterments, extensions, acquisitions, &c., such” reSidue
to _be Issued under carefull¥ guarded restrictions. i .

r asur){ trust certificates regresentmg a limited
amount of Its common shares, and 1t now offers for each §1,000 consol, mtge.
the new 5% bonds, Interest oti the latter to begin to_run
rom the time up_to which Interest has been paid on the former, and %100
In'said trust certificates for common stock. 'The holders of §1,757,000. of
consol, mtge. bonds, constituting 70% of the entire amount of outstanding
bonds, had on March 1 1910 already consented to the exchange upon the
terms of this agreement, and It Is desired that all holders shall likewise
consent, In order that the consol, mtge. bonds_may be satlsllcd of record.
If all the holders do not so consent, the plan will_bé abandoned unless the
number of consents shall be deemed sufficient to Justlf% the directors of the
company in dec_larm? the plan operative. If the plan be declared operative
upon the deposit of Tess than the whole amount of outstanding consols, the
bonds de os;}:e% be ker[‘) alive for the benefit of the depositors of the
same, and will be placed under the lien of the new mtge.

_The bankers agree that upon deposit of the consol, mtge. 4% bonds,
with _cot:_pons maturing on June 1 1910 attached, they will Issue to each
depositor a certificate of deposit providing that: (a) “As Interest coupons
from the above bonds are paid by the company thé undersigned (the said
bankers) will collect the amount and distribute It to the holder hereof,
upon presentation of this certificate so that the fact of such payment may
be stam&)ed thereon”;and (ft) ""This certificate must be_redeeméd. not later
than March 1 1911, either by delivery of the new securities specified In the
deposit agreement, or by return of thé above bonds, but It may be redeemed
If the depositories shall,”in their option, so elect, at any time upon ten days’
notice.” Holders will Incur no expense by depositing.

Edwtircl B. Smith & Co., Philadelphia, on April 28 wrote:

The holders of §2,000,000 of the consolidated 4% bonds have agreed to
exchange_for new 5% bonds. This completes the transaction, as the re-
g §500,000 bonds are not necessary to carry out the plans of the com-

holders of the remaining §500,000 of consol. 4% bonds who

ggﬁé %Jee%lémar&%%nmtag/r %0 ﬁ%?geéhe é%ﬁ%?f”t time; this opportunit.y will pro-

The holders, of the _39_00 000 0% debenture notes of the Lehigh Valley
Transit Co. will be paid in full.—V. 90, p. 849, 508.

London & Lake Erie Railway & Transportation Co.—
Bonds.— The shareholders will meet in London, Ontario, on
May 10 to vote on authorizing bonds to such amount as may
be approved, including $700,000 first mortgage bonds which
are “to be used in connection with the purchase of the railway
already constructed and operated between the city of London
and the village of Port Stanley.” T. H. Purdom is Secre-
tary.— V. 89, p. 1280.

Maryland & Pennsylvania RR.—Authorized to Extend to
Tidewater.— Governor Crothers on April 13 signed the bill
passed by the Maryland Legislature authorizing the company
to extend its road to tidewater. The company has not yet
done anything further in regard to the matter. Messrs.
Hambleton & Co. of Baltimore say:

It would seem that the bill granting the M. & P. HU. the right to extend
to tidewater on any route it may acquire, from_its present line east of Tow-
son to the east sidé of the Patapseo Hlver, In Baltimore County, is of ver
much more Importance than would appear on the face of this simple right.
In fact. It appears to us that the owners of the M. & P. Hit. have obtained
the rlght to a belt line around Baltimore, The connection between the
M. &P. HR. and the railroad which covers the Canton Co.’s property would
give a connecting road between the Baltimore & Ohio, the Pennsylvania
and the Western Maryland and also afiord facilities for the Western Mary-
land to ship Its cars ,b){ floats from Its Port Covington terminal to the termii-
nal at Lazaretto Point. Wc Infer that the rlght given to the M. & P. RR.
Is a very valuable one and one which will ultimately result In largely In-
creasing the business and earnings of that company.—V. 88, p. 506.

Mississippi Central RR.—Listed.—The New York Stock
Exchange has listed $4,100,000 1st M. 5% bonds, due 1949.
The bonds were offered in this market by Harvey Fisk &
Sons. Sec V. 88, p. 1501.

Missouri Oklahoma & Gulf Ry.—Bonds Subscribed.— Cable
advices state that the $3,000,000 5% 1st M. bonds, due 1944,
which were offered in Paris by the Banque Franco-Ameri-
cainc at 93, on Tuesday of this week, were twice oversub-
scribed. Compare V. 90, p. 977.

Missouri Pacific Ry-— Offering of Kansas & Colorado
Pacific Ry. Bonds.—Potter, Choate & Prentice, New York,
are placing at a price to yield 5.30% “first refunding G%”
gold bonds of the Kansas & Colorado Pacific Ry., dated 1908
and due Feb. 1 1938, guaranteed, principal and interest, by
endorsement on each bond by the Missouri Pacific Ity. Co.
(Compare description and special map in “Ry. & Ind. Sec.”
Jan. 30 1909; also sec V. 88, p. 452.) “Authorized issue,
$50,000,000, of which $20,087,000 are issued, $3,972,000
being in the hands of the public and the balance deposited
with the trustee under the Mo. Pac. Ry. Co. first and re-
funding mortgage.” (V. 89, p. 1347). V. 90, p. 1102, 771.

Norfolk & Southern Ry.—Favorable Decision— The United
States Supreme Court on April 25 denied the petition of the
Van Dyke-Zell syndicate of Philadelphia for a writ of certio-
rari to review the decision of the lower courts affirming the
sale of the road on Dec. 7 last to the reorganization committee
for $8,500,000. This opens the way for the sale of the bonds
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of the new company under the reorganization plan, V. 87,
p. 014, 078.—V. 90, p. 772, 098.

Northampton Traction Co., Easton, Pa.—Consolidation.—
The company, having 24 miles of track, running from
Easton to Bangor, Nazareth and other points in Northamp-
ton Co., and the Easton & Washington Traction Co., ex-
tending from Phillipsburg, N. J., to Port Murray, owning
17 miles of track, have been consolidated under the name of
the Pennsylvania-Jersey Ry. New York parties, it is stated,
are backing the consolidation.

It Is expected that work on the extension of the line from Phillipsburg, to

ckettstown ., will begin early In May and that cars will be runnin

E‘e?ore the end _'c;lf f]’lé Smmer. y y ) _g
Eventually, it Is proposed to extend the line to connect with the Morris

Count% Iraction Co.’s lines and so supply trolley connections, when a few

miles have been completed, from Caston to New York, via_Newark.

Ihe com{)ang a'so plans an extension from Washington to Clinton on the

%outh 2H1d 0 edeeﬁ: og the ngl}th maklrlg \é\/ashlngton the centre of a
fty-mile system In this State.—V. 90, p. 18972.

Northwestern Elevated RR., Chicago.—Renewed Negotia-
tions for Merger—Henry A. Blair, Chairman of the board
of directors of the Chicago Railways Co., admits that nego-
tiations have been resumed looking to the merger of the four
elevated roads of the city, but states that no definite
proposition has been made, and there is nothing tangible in
sight at the present time.—V. 90, p. 1278.

Ocean Shore Ry., California.—Sale of Electric Apparatus.—
—The General Electric Co. will sell at auction at Schenectady,
N. Y., on May 10, foraccount of the company, certain elec-
trical apparatus and machinery, as follows:

Pursuant to an z(i)qreement dated April 2 1908 between said General Elec-
tric Co. and said Ocean Shore Ry., an supplemental_agreement_date
March 31 1909, belng the Interest of the General Electric Co.” (pledgee) after
default In payment by the pledgor.—V. 90, p. 1102, 110.

Oregon & Southeastern RR.—Coupons Not Paid.—The
coupons due April 1 on the $300,000 5% bonds were not
paid as usual at the Trust Co. of America, mtge. trustee, the
money therefor not having been received. Whether the
payment was made elsewhere we have notbeen able to ascer-
tain.—V. 75, p. 135.

Pennsylvania-Jersey (Electric) Ry.—Consolidation.—See
Northampton Traction Co. above.

Quebec Central R?/.—Listed in London.—The London
Stock Exchange has listed a further issue of £100,000 4%
debenture stock, making total listed £004,837.—V.89,p.994.

St. Louis Brownsville & Mexico RR.—New Bonds Author-
ized to Be Issued.—The Texas Railroad Commission has
authorized the company to register $7,250,000 bonds under
the new mtge., limited to $25,000,000 (V. 90, p. 772, 099).
thThebv_aluatlion§¢§f B%eorgag asd fixecti tbydt_he Cordnmitsl§i0n Ist§10,72f6,fg&
ENT S06 Bpieal stock-—2u G Op o495y nder the mortgage o

St. Louis & San Francisco RR.—Additional General Lien
Bonds Sold.—Speyer & Co. announce that they have con-
cluded negotiations for the purchase of $7,500,000 general
lien 15-20-year 5% gold bonds, which covers the needs of
the company for the year. Of the bonds, $2,000,000 have
been sold to the group of French bankers who previously
took a block of the bonds, so that there are now $10,000,000
of the bonds placed and listed in Paris. Of the balance, a
large block has been sold to the Deutsche Bank, which will
make a public issue of the bonds in Berlin.—V. 90, p.915, 099.

Seaboard Air Line Ry.—Extension of Syndicate.—The
syndicate which underwrote $18,000,000 5% adjustment
bonds under the plan (V. 89, p. 43) has been extended for
0 months, until October next. A large proportion of the
bonds, it is reported, has been sold privately to investors
here and abroad.—V. 90, p. 915, 099.

Sioux City (la.) Service Co.—Sale of Bonds.—This com-
pany, controlled, it is said, by the Armour interests, and
owning all the street railways and principal electric-lighting
business in Sioux City, has made a “first and refundin
mtge.” to secure not exceeding $5,000,000 bonds, date
May 1 1910 and due May 1 1928, but redeemable at 105 and
interest on any int. payment date. Of these bonds, $1,000,-
000 have been issued and sold to N. W. Halsey & Co., Chi-
cago, who, our Chicago correspondent informs us, will offer
them next week.—V. 90, p. 54.

Stark Electric RR.—New Treasurer—Frank Strauss has
been elected Treasurer, succeeding the late Edward Wieben-
son.—V. 90, p. 700, 448.

Syracuse Lake Shore & Northern (Electric) RR.—Bonds
Offered— Status.—John T. Steele, Fidelity Bldg., Buffalo,
has placed the unsold portion of $250,000 1st M. 5% gold
bonds, dated May 1 1907 and due May 1 1947, but redeem-
able at 110 and Int. May 1 1917 or on any int. date there-
after. Tax-exempt in N. Y. A circular says:

Owns and operates 53.14 miles of standard-gauge electric_railway, ex-
tending from the centre of Syracuse over Its own line to the City of Fulton,
via Baldwlnsyille, Phoenix and other towns; also owns and o;erates the
city lines In Oswego, with a branch to Mlnetto. Rights of way and per-
petual franchises have been secured between Fulton and Oswego the con-
hecting link to be constructed this spring, so that on or abouf July 1 the
system will extend from Syracuse to Oswego. = The company serves a popu-
lation of 171,000, has perpetual franchises and private rights of way owned
In fee, and Is the ?ossessor of valuable terminals at both Styracuse and Os-

go. 1he recently comPIeted Rochester Syracuse & Fastern RR., whic
operates 86 miles of road from Rochester to a connection with the Syracuse
(Ii.a e Shore & nglrthern, reaqh?s the heart of Syracuse over 4M miles of

ouble track of this company’s lines. . .

An absolute first morg%age ugon all properties and franchises now owned
or hereafter acquired. ,875,000 Is now outstanding, remainder, $625,000
Issuable only upon properties, fully equipped and in’operation, ‘at 75%% of

actual cost after company Is _earnmP % on the bonds qutstanding and to
be Issued. This issue Is al %ltlonal y Protected by %he ln\fleftmen_ of $1,-
000.000 in cash represente the pref. stock, paid for In full, which has a

market value of §850,000 and Is also a prior obligation to $1,975,000 com-
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mon stock having a market value of $450,000. = Actual cost of the proper-

ties is at least 150% of the total bonds outstanding.

Earnings for the Years ended June 30 1900 and Quarter ended Sept. 30 1909.
(July 11908 to Jan. | 1909 only 13 miles were in operation).

A Gross. Net. Other Inc. Chges. Bal. Sur
3mos. ending Sept, 30 $131.382 $62.580  « 24673 $37,957
Year ending June 30-: 208501 64,930  $20 8,141 16,997

x Included in gross earnings. See also V. 88, pzl%%l

Twenty-Eighth & Twenty-ninth Streets Crosstown Ry.,
New York.— Sale Adjourned.— The foreclosure sale has been
again adjourned to May 11. Compare V. 90, p. 628.—
V. 90, p. 1103, 850.

Union Passenger Ry., Philadelphia.—Extended Bonds
Offered.—N. W. Halsey & Co., Philadelphia, New York,
&c., offer the entire issue of §250,000 2d M. bonds, extended
at 4% from March 31 1910.

The bonds are a direct mortgage lien, subjgect to the $500,000 ilrst 5s due
March 31 toil. _Under the terms of the 999-year lease assigned to the
Philadelphia Rapid Transit Co. the sum of $285,000, or over 4~ times the
interest on all bonds of tile company, is guaranteed. The cost of the
road stands on the company’s balance sheet at $8,%g£63,879, or over 11times

the amount of all outstanding bonds.—V. 90, p

Union Traction Co., Independence, Kan.—New Bonds—
Extension.— The Kansas State RR. Comm, has sanctioned
the issuing of §150,000 bonds for improvements and better-
ments on the Montgomery County interurban road. The
company has also secured permission to extend the line
through Labette, Allen and Neosho counties.

Bert Clark & Co., 217 La Salle St., Chicago, are olferlng at 96
bonds

( and Interest
the unsold éJOI’tIOI‘l of $150,000 Ilrst mortgage 5%

of 1907, of which

they sa 50,000 are outstandin
Y Xe?ulls Jrom Operating ?in g1909 28Mi|es) Jor Calendar Years.
Oper. Exp. Interest Balance,
Y G . & T c Net. C . lus.
1606— 185728 “oo7566 s7aes  $36%sa  $51%3S
1008 " ............ HI-- 112,076 44,118 67,958 e ————
—v. 88, p. 1003

United Traction Co. of Reading, Pa.—Injunction.— Judge
Endlich on April 18 decided that the company must restore
the sale of 6 tickets for a quarter (strip tickets).

The Court upholds the city’s contention that the discontinuance of the
strip tickets is a violation of the contract ct;rantln_P the Schuyler Avenue
"loop.” It is pointed out that In the case of the Philadelphia Rapid Transit
Co., which It was held is not obliged to Issue strip tickets, there was no con-
tre{?t, 8tge dlszcggtlnuance In that case being a mere detail of management.
—V. 33, p.

Washington Baltimore & Annapolis (Electric) Ry.—
Official Statement.— President George T. Bishop, in a letter
to the shareholders accompanying the statement of earnings
issued by the receivers, and shown below, says:

_(%n March 1 the receivers commenced to, operate ttie new cars e ulé)ﬁjed
with 1,200 volt direct current motors to ttie United States Treasuﬂy Ig.
In the city of Washington. This terminus Is within 500 feet of tile’ vyhiic
House n the same date rates of fare were Increased, the. most im-
Wrtant advance being in the rates between the cities of Baltimore and

ashington.  All these changes have now been_in elfect for the full month
of March and the llrst half of Aé)rll, and It is evident that not only will the
earnings be increased, but the operating expenses will show a material de-
crease - Since these changes were made, the receivers have Increased the
limited train service between Washington and Baltimore and have added
a two hourly through service between Washington and Annapolis, thereby
increasing the car mileage 600 miles a day. Notwithstanding tin: reduction
la operafing expenses, the receivers have provided better service to the
extent of 18,000 miles a month.

Earnings for March in 1910 and 1909 and for 9 Mos. ending March 31 1910.

i Mch. 1910. Mch. 1909. 9 Months.
[T R L L 1 —— $51.426 *50949  $459,067
Net (after operating expenses)  ----- 26,44j 14.169
Per cent oper. exp. to gross earnings, ol .2% /0 ov /o

—V. 90, p. 978

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Steel Foundries.—First Dividend on New Stock.
— An initial quarterly dividend of 1Ij% has been declared
on the stock as readjusted in 1908 (about .§16,218,000 now
outstanding), payable May 14 to holders of record May 7.—
V. 90, p. 629.

American Window Glass Co., Pittsburgh.— Reorganiza-
tion Plan.— The creditors’ committee which took charge of
this company and the American Window Glass Machine Co.
(V. 86, p. 422; V. 80,p. 1974) when their affairs became in-
volved, namely, M. K. McMullin, T. Il. Given, Samuel
Bailey Jr., Harrison Nesbit and W. S. Kuhn, have sent a
circular to the preferred stockholders of the American Win-
dow Glass Co. calling for deposits of the §4,000,000 pref.
stock of that company with the Commonwealth Trust Co.,
Pittsburgh, on or before May 20, with a view to reorganiza-
tion. The committee say in substance:

The American Window Glass Co has a floating debt of $3,426,708, all
overdue, which is owned by the American Window Glass Machine Co.
;I’he ﬁlass corppany also owes to the machine company $2,390,859 royalties
OI’Tthee g?gfgrrgtfl tgt%tcs_k of the %ass compan¥ consists of 40,000 shares of
$100 each. The dividend on this stock at the rate of 7% is cumulative,
and there has accrued $1,960,000 of dividends. An effort_has been made
to readjust the affairs of the Window Glass Co. and to carry its indebtedness

until Improvement in business and the introduction of machinery for the
roduction of glass would enable the company to Il%ludate its_Indebtedness.
o accomplish™ this, the_ American Window Glass Machine Co., the owner

of the exclusive rights for the United States of the patents for processes

and machines for manufacturing window glass, took U|i'J the indebtedness

o‘ the, American Window Glafss 0, and Issued Its own c%l ateral tr]ys%bonds,
pledging with a committee of creditors, as trustees, such shares of t

mon stock of the glass company as it had acquired: also the evidences of
|bndeEtedneS§tof th?1 gltasskccihmp%nydturned over to the machine company

e creditors who too e bonds. . R

yﬁwe maghlne company has me{1 with great, dlﬁ'wu'% in perfecting’ the

e com-

machi_nelg/ and processes, and esrpev,la_lly In carrglng e Indebtedness of
the window glass company and providing funds for operation awi develop-

ment, and both companies are now at the mercy of creditors. ith a view
to a reqgrganization upon a permanent basis, and with the hope that the
comrganles maP/ be put upon an earning basis, the committee of creditors
submit the following proposition to the pref. stockholders of the American
Wmﬁow Glass Co., Viz.: . .

That the American Window Glass Co. make an issue of collateral trust
bonds of $4,000,000, these bonds to bear 5% interest annuallg, and to be
second in_lien to the present Issue of collateral trust bonds upon all securi-
ties now in the hands of creditors’ committee, these bonds to be Issued at
the rate of a $1,000 bond for 10 shares of pref. stock. ~This will Involve the
surrender of all accrued dividends by the pref. shareholders who elect to
exchange their stock for bonds.
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A final opportunity will also_be afforded to the common shareholders of
the American Window Glass Co. wl]o have not done so to echan e their
shares for shares of the American iass Machine Co. upon the_ basi$ of one
share of window glass company stock for one-half share of machine company
common stock and one-half share of machine company preferred stock.

If this p_rogosmon Isaccepted b){_a_ sufficient number of Pref. shareholders,
the committee will take steps to tiring the properties of the glass company
into the direct possession and control of the machine com#)any, wiping out
all past-due royalties and providing for an efficient and effectual operation
b]y one company, and with' the co-operation of the creditors by an extension
0 p_%/ment of obligations, affordlng the company an opportunity to work
out its Indebtedness.—V. 85, p. 923.

Associated Oil Co., California.—Listed.—The New York
Stock Exchange has listed the §40,000,000 capital stock.—
V. 90, p. 916, 701.

(Geo. P.) Benton Co. of Chicago, 111, and Spokane, Wash.
— Preferred Stock Offered.—In our advertising columns to-
day may be found an offer by this company of its §50,000
pref. stock, which is a first lien upon the assets of the com-
pany, bearing 6% cumulative dividends; after which divi-
dends are pro rated with the common stock. The total
capital stock is §150,000, 1,500 shares (par value §100).
Of these, 1.000 shares are common and 500 shares pref.
stock, the latter callable July 1 1914 at 105 and accrued

dividend. The following information is furnished:
The company is engaged In producing cedar poles for use by electric
[lower com[?ar?l)els, integu an rai?ways, éll%y el_ectri% Ilighting COS. ¥elephone

and telegraph _cos. At present it 1s operating near Hope, lda., on_the
Northern Pacific R)f and at Newport, wash,, on the Great Northern Ry.,
at \g/hlch laces It lias large yards. Thﬁ poles are cut from_virgin cedar
timber along the rivers tributary to Lake Pend d’Grielle. The comPany
now plans to enlarge its operations b% establishing. yards on the Chicagd
Milwaukee & Pugef Sound Ry. in_ldaho and Washington. o

X mpany’s_business Is rapidly Increasn(\)g' the "pole consumption in
tills country (Gov't StatlSthS& Is_ now over 3,000,000 annually, and 'Increas-
mg%eacthear. Company organized under laws of State of W; March 30
1909, resent assets: Cedar goles, $78.051; cash and acc’ts receivable,
$12,257; J) rsonal property, $5,671: real_ estate. (unincumbered), $5,000:
total, $100,979. Has a high standing with all its customers and gives as
reference the Commercial Nat. Bank of Chicago.

Geo. P. Benton, the President, has_llls ofﬁcg at Hone, Idaho, where he
can give the producing ends of the business his personal attention.

Boston Fish Terminal, Inc.—Bonds Offered.—Gram, Mulli-
ken & Co., New York and Boston, arc offering at 102} and
int., yielding slightly better than 4.80%, the unsold portion
of the present issue of §600,000 “first and refunding mort-
gage” 5% 20-year gold bonds, dated April 1 1910 and due
April 1 1930; par, 81,000 (c*). Int. A. & O. at American
Trust Co., mortgage trustee. Tax-exempt in Mass. Total
auth. issue, §800,000. The Boston Cold Storage Co. guar-
antee the payment of the interest on the bonds and 6% divi-
dends on the stock (auth., 8400,000; issued, §200,000).

Organized under laws of Massachusetts to buy the Eastern Wharf &

ash.

Storage Co., the Traders’ Wharf & Warehouse Co.,"and their properties, and
the adjoining Weeks proper&y and Pickett wharf property.. hese bonds
are Issued to refund the bonds of the Eastern Wharf & Storage Co. and the
Traders’ Wharf & Warehouse Co., and are a first mtge. on the Weeks prop
erty and_the Pickett Wharfg)roPer%y, and on anfy othertpro&)erte/ now owned
or hereafter acquired. A sufficient amount of these bonds are on deposit
with the trustee to retire the underlying bonds. ~The properties owned are
located on New St. In East Boston,”in the heart of the manufacturing dis-
trict, and are leased to the Boston Cold Storage Co. for a term of 25 %/ears
at an annual net rental sdu_ff_l ient to guar%ntee he Interest upon th
issue of bonds and 6% dividends upon the outstanding stock. The lessee
assumes and pays all taxes, repairs and other charges. _
Data from Jerc C bell, Trcas. Boston Cold Storag Co.‘gvlarch 28 9|’110'

The Boston, Cofdngtoragg for) Is Incorp. under the Tawsd o Mass, and has
a paid-in capital of $150;000; this. money has been expended in the con-
struction and equanent of a freezm?___an cold-storage fish warehouse and
adaowerplant. The proPertY of the Fish Terminal [ias a total area of 365,-
000 sq. ft., a frontage of 1,100 ft. on the harbor line, a dockage front of
3,500 ft. and 470,ft[ street ﬂ'onta e on a street 80 ft. wide. .

The company, inleasing the 'olj pertg of the Boston Fish Terminal (Inc.),
takes over existin _yielding $38,000;
rented additional space to fish dealers already u )
5-story concrete factory to a present tenant, which will Increase the rental
by about $10, Also, Oreproot warehouses which will more than double
ltohe gsfellgaocol(t)y of the New 5t. warehouses and which will increase their rental
y ,000.

leases_yie in addition, there has been

on the property, and a new

Canada Cement Co.—Report.—See “Annual Reports.”
Western Company.—The following was given out April 8:

An arranr%ement has been effegted pr%er the terms of which the Western
Canada Cement & Coal Co., Ltd., will be reorganized and a new company
formed, which will be controlled by the Canada Cement Co., the latter com-
gany furnishing sufficient caR]ltaI 0 ensure the success of the. new Westerg
ompanK. ain_to be completed and time will be require
before the arrangement can be_fln%l\}y ctalven effect to.  With the present
demand for cement In the Canadian 93%' the future of tills company should

bo good for all concerned.—V. 90, p.

Canadian Cereal & Milling Co., Ltd., Toronto .— Preferred
Stock Offered.—The Investment Trust Co., Ltd., Montreal,
on behalf of the underwriters, offered recently at par (§100
a share), with a bonus of 50% in common stock, the present
issue of §1,250,000 of the 7% cum. pref. stock, on which
quarterly dividends will accrue from Aug. 1 1910. “Firm
subscriptions” had been received for §823,000 of the
issue prior to the public offering, and the allotment was guar-
anteed. The prospectus shows:

capitalization.—Capital stock authorized, $2,000,000 7% cumulative
preferred and $2,000,000 common:_Issued, $1,250,000 pref, and $1,250,000
Icomn&o%nongds (1st M. 20-year 6% sinking fund) authorized, $1,000,000;
ssue .

Pro '_ertiesf—Q'he company Was Incorporated [on April 6 1910, under the
Canadian Companies Act.—Ed.] to acquire as going concerns the milling
Ila_ropertles of the following well-known companies: Tillson Co.,

|IIsonburg/:vthe Flavelle |Illng Co., Lindsay; P. M

Toronto; alter Tl & Son, Ltd., London; .
Fer%us; '\I/? R. Ross &Son, Embro; Woodstock Cereal Co,, Ltd., Wood
Goldie Milling Co., Ltd., Ayr, G d Highgate. 1 he assets.
relal estate, tiundlpgs and equipment, according to appraisal, have a re-
P aﬁ?g‘g&%‘ﬁ%#ﬁ 3 R\s/e{ngelp%%%ov(\)lﬂl have the followlng—uu’tb’uf per_24-hour
daH: 2,350 barrels oatmeal and rolled oats; 2,200 barrels flour; 100 barrels
rofled wheat; 450 barrels _stpllt peas; 155 barrels pot _barley. 340 tons feed,
and a total elevator capacity of 700,000 bushels. ' 1lie additional cash capi-
tal provided, besides permitting of the construction of an additional mill,
a line of elevators and extensions and Improvements_to some of the present
mills, will leave, cash available for working capital of over *>>00,000.

Earnings.—Ihe auditors’ reports on all the companies Included in the
_consollda%lon for the past three years are not %/et comlpleted._ 1he net earn-
ings of the three larger of the etgtit plants for their last fiscal year, after
writing off all renewals, extraordinary exFendltures, «c., amounted fo
over $87,000. Leading officials estimate that the new company on Its
first year of complete operation, based on the Increased output ami the sav-
ings to be effected, should sgow net eal nlngs of aggrox&mgtel 200,000,
being equal to 62 _0n tlie bonds, 7% on the pref. stock and about 6% on the
common stock. The home market Is steadily growing, owing to rapid in-

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



Apr. 30 1910.

Important Is the Increased demand for

crease .in population, and e%uall t I 1
Great Britain and on the Continent of

Canadian rolled oats and Hour |
Europe.

Directors.—J. D. Flavelle, Lindsa%/ Ont. (President), Pres. Flavelle
Milling” Co.; George E. Goldie, Toronto, Ont,  (Vice-Pres. and Managing
Director), Vice-Pres. Goldie Milling Co.; C. S. 'Wilcox, Hamilton, Ont.,
Pres. Hamilton Steel & Iron_Co.; J. P. Black, Montréal, Quc,, director
Dominion Textile Co.; E. V. Tillson, Tlllsonburg, Ont., Pres. Tiilson_Co.
td.; WA, Strowger, Toronto, Ont.; J. W. McConnell, Montreal, Que.
director Quebec Ry.., Lt.. Ht. & Power Co. Transfer agent, Investment
Trust Co., Ltd.; registrar, Montreal Trust Co.

Central Leather Co.—Listed.—The New York Stock Ex-
change has listed $500,000 additional first lien 25-year 5%
bonds, due 1925 , making total amt. to be listed $30,704,000.

The bonds listed were Issued on account of the purchase price of the
5800.000 (entire) stock of theN. R. Allen’s Sons Co., all of which has bee
dee/osned with the trustee under the mortgage. Compare V. 81, p. 1852.
—V. 00, p. 558, 561

Central Union (Bell) Telephone Co., Indianapolis.—
Official Statement.—President L. G. Richardson, in a report
of the proceedings at the recent annual meeting, reviews the
plan submitted for the formation of separate companies in
Ohio and Indiana to take over the Central Union properties
in those States, leaving to the present corporation the prop-
erty in lllinois, and adds:

They (the directors) further reported that the ' American _'I'eleghone &
Teleqrap Co. had agreed to take, at par, of the three companies, 515,000,-
000 In stock. As there are now outstanding 56,000,000 of bond(sja ainst

the entire propert¥_ In the three States, the directors recommended that
after the organization of the two new corporations each of the resulting
companies should authorize bonds In an amount sufficient to pay Itsfpro-
portion of the outstanding bonds and to provide for a development fund
until such time as the stock can be sold, at par, for such purpose,

The stock present unanimously passed a resofution approving the plan
of the directors, believing that bY so doing the three companies can be soon
placed upon a dividend basis. 1t was provided In_the resolution that any
stockholder other than the American Telephone & Telegraph Co. might, at
any time within 00 da&s after he or she had been notified of the organization
of “the companies In Ohio and Indiana, respectively, exchange his or her
stock, at par, for stocks In the new corporations organized,” or cither of
them, or might hold the stock as It now stands on the books of the Central
Union Telephone Co.—V. 90, d. 851.

Columbia Motor Car Co.—Terms of Exchange.—See United
States Motor Co. below.—V. 89, p. 990, 45.

Consolidated Gas, Electric Light & Power Co. of Balti-
more.—Decision Regarding Bonds lIssued for Improvements
under Old Mortgage.—The Mar?/Iand Court of Appeals, re-
versing the lower court on April 27, held that the company
had no power to issue the $548,000 4*~% bonds put out in
1907 to 1909 under the general mortgage of 1904 made by
the former Consolidated Gas Co. of Baltimore for property
acquired after consolidation with the present company in
June 1900, nor can it issue any further bonds under that
mortgage for like purposes. The $548,000 bonds are Nos.
2,501 to 3,048, both inclusive.

The Court sustains the validity of the bonds issued to retire underlying
bonds, and holds that as to the bonds held Invalid the present compan%/,
while It could not legally Issue the bonds under the old mtge., Is bound to
the_holders for the principal and Interest thereof at their respective ma-
turities, as If It had itself executed_and sold the bondﬁ as an_original Issue
58,584,500 of underlyin

of Its own obligation, There are 6% bonds ma-
turlnq July 1, for which under the decision an equal amount of bonds under
1904 can be Issued, “with all the security

the old gas company mtge. o
of the gas mtge. behind them. . .

Last fall some of the bondholders raised an objection to the further lIssue
of bonds to pay for {)m{)erty acquired since the consolidation. The Court
of Appeals decided that no_more of the bonds should be Issued except to
retire underlylnlg bonds. Judge Dobler In Circuit Court No. 2 recently
upheld the legality of the 548 honds, but It was generally understood did
not pass on the real merits of the case, simply sustaining the_decision of
the same Court under another Judge several months before. This left In
doubt the status of the 518 bonds referred to and now decided by the highest
State Court.—V. 90, p. 1046, 979.

Consolidated Lighting Co. of Vermont.—Bonds Offered.—
SPitzer & Co., New York, &c., have purchased and now
offer at 101 and int. $150,000, the balance of an auth. issue
of $700,000, first mtge. sinking fund 20-year 5%gold bonds,
dated 1906, a first mortgage on a water-power plant, with
broad and perpetual franchises. Int. J. & J. at Trust Co.
of America, N. Y. City, trustee. A circular reports:

Capital stock outstanding, 51.000,000; 1st M. bonds (closed morttt;a e),
5700,000, less canceled for sinking fund, 544,000, net bonded deb ?out-
standmgj, 5656,000.

Earnings for the Last Three Fiscal Years.

. 1908. 1907.

ﬁr(gss earnings 5143,513 5%%%%%2 5%02,8%9
et earnings (after taxes% - \ , . \

Afeter pa?/?r%é Interest on~bonds, there remains gfrom the earnings of6 1909

a surplus of 555,873, which Is over 5% on the 51.000,000 common stock.

The company_furnishes light and power to_Montpelier, 'Barre, South Barre,
YVaterbury, “Granltevlllc,” VVilllamstown, &c., an area of about 50 square
miles In the heart of Vermont. Compare V. 82, p. 454; V. 84, p. 1250.

Corn Products Refining Co.—Plan for National Starch Co.
—See that company below.—V. 90, p. 851, 845.

Dominion Iron & Steel Co., Ltd., Montreal.—Circular Re-
garding Amalgamation Plan.—A circular dated April 20, sent
by President J. Il. Plummer to the shareholders of the
Dominion Coal Co., Ltd., and the Dominion Iron & Steel Co.,
Ltd., on behalf of their respective boards of directors, says:

The Broposal for a union of the Interests of the shareholders of the com-
panies by an exchange of the common stock In each for shares In a holding
company would, It is believed, be of great advantage to both companies:
It would not aircct the holders of bondsand preferred stock, as the two com-
Banles must maintain their distinct corporate existence, and the relations
etween them will be governed by the existing contracts. Nor will It ef-
fect the holders of common stock 1n either company who do not accept the
oiler; thedr earnlr]gs can be Ra]lg out only In the form of tﬂvllgends,_ ?nd al
shareholders, Incltiding the holding company as one shareholder, will stan
in the same position. \}A rospectus of the Dominion Steel & Coal Cor-
poriaqtlon* Ltd., was In /. 9 ;O) 1104F1] i ) i
There is a consensus of opinion on the following points: ‘Jl)_ That no union
can now be effected except on the basis o" equal values béing accorded to
both stocks. %) That an exchange on the basis of equal Vvalue will be
acceprted by holders of a majority of the common stock of both companies.
3). That It Is desirable that the coal company should, for the present, be
elieved from the need of considering the question of dividends on_Its com-
mon stock, and thus be given a fre€ hand In dealing with the strike. (4)
That It Is also desirable to relieve the steel company from the payment of
any dividend on its common stock until the extensions of the plantate com-
leted. (5) That_ the proposal made wilt accomplish the objects set out
n the two ‘preceding paragraphs, without depriving the shareholders of a
return upon their Investments' In the meantime.
This proposal Is: One share of 5100 par value In the common stock of the
Dominion Steel & Coal Corporation, Ltd., and 54 in cash. In exchange for
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each share of common stock In the Dominion Coal Co., Ltd., and Dominion
Iron & Steel Co., Ltd.; the cash consideration being payable In quarter%l
Installments of 51 per share, the first Installment belng pa&/able July 11910.
This payment In cash Is equivalent to a dividend of 4% per annum for
one year, and, while forming part of the purchase price, Is Intended to obvi-
ate any call on either compan¥ for dividends until the coal strike and its
ngsncﬁeitwgge passed away, and the new plant of the steel company has been

The earnings of the coal companu for the three years ending June 30 1909
after providing for depreciation, &e., are reported by Marwick, Mitchell
& Co. as on_the average 4.66% on the common stock, “the last_year's earn-
|nogs eing 7.3%; these flg(Hre?(are based o Iarﬁ?r provision for defpreua-
tion_than"the Coal Board thinks necessary, but make no allowance fo
Proflt received or losses and expenses_incurred by reason of the dispute wit

he steel company. The earnings of the steel companu, reported by Price,
U attﬁrhouse (%0.,t?1dthlﬁted for the direct 'I\%sse%faig(e)g b 6grg/e breq[%h, were
on the average for the three years ending Ma , 7.69% on the com-
mon stock, a%d ?or the last >¥ear 6.98%9 Y .

It Is impossible to ascertain the relative value of the shares with accuracy,
and If the proposal seems to either side not quite equitable, there must be
set qff against |ts,goss#blre13 Inequality the advantages which all agree will
result from the union of the two companies.

The steel compan%/ will accept the above offer as regards the coal stock
owned by It, and other holders of the common stock” of the coal company

makingIn the aggregate considerably more than 51% requisite under
the conditions fixéd by the prospectus) have requested the coal board to
submit this rog_osal as one which theé/ agprove and are {eadé/ to accept,
A'similar requisition has been presented Dy holders of a large number of
shares of common stock In the steel company. Shareholders who desire
to accept the proposal must do so not later than'June 15 1910.—V.90,p. 1104.

(E. 1.) du Pont de Nemours Powder Co.—Results.—For
the three months ending March 31:
Three Gross (Net atfer Non-oper’g

Bond Pref D Ba
% Com

Mos. Receipts. Dcpr’n.&c.) Dcchics. _Interest. &| f Div
1910 . .57.831,099 51530054 5123,427 5214633 5168.068 51024 826
1909 ... 7,207,615 1465252 "cr.3573 200,804 195531 1,072,490

The 'balance as above for the three ‘months of 1910 is equal to 3.6¢
14.60% yearly) on the 528,078,148 common stock outstanding, against
8296 (15.28% " yearly) on the 528,078,832 In 1909. Net earnings for the

three months of 1910 are equal to an annual income on the gross investment
of 8.05%, against 7.76'% In 1909.—V. 90, p. 507, 499.

East Ohio Gas Co., Cleveland.—New Bonds.—The com-
pany has made its new $25,000,000 gold first mortgage to
the New York Trust Co., New York, as trustee; present issue
$15,000,000. _

The bonds are datedJu(ijI 1909 and will mature July 1 1939,but callable
on any Int. day at 105 and Int. _Int. J. &J. at office of trustee. Sinking
fund, beglnmn% Oct. 15 1911, 5500,000 yearly. The 515,000,000 bonds
were Issued In the recent consolidation as part consideration for the con-
stituent_ properties, which, It appears, were unbonded. The remaining
bonds, 510,000,000’ It is understood, will be held for further Improvements,
extensions and'additions.—V. 90, p. 629, 852.

Fassett (Quebec) Lumber Co., Ltd.—Timber Land Bonds
Offered.—The Investment Trust Co., Ltd., Montreal, the
mortgage trustee, is placing at par and int. $300,000 (closed
mortgage) 6% 1st M. sinking fund gold bonds dated Feb. 1
1910 and due in annual installments on Feb. 1from 1912 to
1920, $30,000_ yearly 1912 to 1917, $_40,000 yearly 1918 to
1920, but subject to call at 102yi and int. Par $1,000 c*.

Extracts from Lebtter b Presiden& J. S F%ssett, March 14 1910.

This company has_been Incorporated under the Canada Companies' Act
to take over as a gaing concern the Haskell Lumber Co., and owns In fee
simple (aR)_ about midway between Montreal and Ottawa a%acent to the
Ottawa River, 68,000 acres of pine, spruce, birch hemlock, aple and oak
timber lands, 'estimated to_contain 540,000,000 feet of merchantable tim-
ber valued at 5765,000; (6) up-to-date double-band saw-mill, shingle and
lath mill, water works an _electrlc-llght plant, laborers” houses, &c.; (¢) 15
miles of railroad, 2 locomotives and 71 cars, appraised at 5347,267; (d) lands
suited to agricultural pursuits after the timber has been removed, say, con-
servatively, 20,000 acres. Assumlng the value of such lands to be only 55
an acre, the company’s total net assets mortgaged as security for the bond
Issue have a value of 51,612,267. In addition, the surplus quick assets
on_Sept. 30 1909 amounted to_over 5100,000.

The saw-mill has a capacity of 30 000,000 ft. per annum, and at the pres-
ent time_ls operating on the basis of aﬂ)r_oxma ely 25,000,000 ft, a smkl_ng
fund of 52 per 1,000°ft., log scale, for all timber cut being sufficient to retir
all the bonds before consuming one-third of the standing timber. For the
three years and one month en |n8 Sept. 30 1909 the net earnings amounted
to 5194,222, an average of 562,990 per annum, being 3 H times the annual
Interest’ charge on the total bond Issue. These earnings were secured
through an aggregate cut of 37,873,810 ft., or an average annual cut of
only about 1000,000 ft. It Is conservatively estimated that the net
e_arnmgﬁ for the current year will amount to at least 5160,000, or over eight
times the annual bond Interest.  The present bond Issue Is being made Tor
?eneral purposes, such as_acquiring additional limits, railway éxtensions,
o pay off lloating debt, &c.

Fayette County (Pa.) Gas Co.—Sale of West Va. Holdings.
—The shareholders have voted to sell the company’s oil and
gas holdings in West Va. to the Standard Oil Co. (or one of
its sub. companies), but will retain the Pennsylvania proper-
ties and have a continuous contract with the Standard for a
supply of gas from the West Va. field. A similar contract,
it is understood, is pending between the Standard and the

Manufacturers’ Light & Heat Co. of Pitts.—V. 87, p. 1666.

Gottlieb-Bauernschmidt-Strauss Brewing Co., Baltimore.
—No Interest on Incomes.—The directors, it is announced,
have decided not to pay any interest at this time on the
$3,500,000 5% income bonds.

Last year 1H% was distributed, J4% In May and the same in November.
March 1910 Interest on the 1st M. bonds was mét promptly.—V. 89, p. 1143.

Great South Bay Water Co., Islip, Patchogue, Etc.,N.Y.
—New Bond Issue—Refunding.—This company’s funded
debt consists of $200,000 5s due May 1 1910 and $60,000 5s
due June 1 1929, total $260,000 of which $249,000 is out-
standing; also $40,000 Suffolk County Water Co. 6s (assumed)
due May 1 1910. For the purpose of funding outstanding
bonds and of meeting the necessary expenses of betterments
and extensions, the company has executed to The People’s
Trust Co., a mortgage securing an issue of first mortgage
refunding gold 5% tax exempt bonds due Nov. 1 1938
(without option of prior redemption) to the total amount of
$400,000, which shall be a first lien on all of the propert
upon retirement of the $60,000 5s due 1929, to take up whic
sufficient of the new bonds is reserved. The following an-
nouncement is made to the holders of both issues of bonds
due May 1 1910:

Holders ol the maturing bonds arc Invited to exchange them for the new
bonds and to deposit them with the People’s Trust Co.; 181 Montague St.,
Brooklyn. Negotiable receipts will be Issued against all bonds so présented,
and the May coupon on such bonds will be paid at the time of deposit.
Further Information may be obtained at the People’s Trust Co. or from
lloody, McLellan & Co.,” 1l Broadway, N. Y

During the last four years the company has been obliged to expend for
new construction over 580,000, not only to meet the Just demands of our
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trons, but also to properly develop and extend the business. About

a

535,0,00 of these expenditures have been paid from net earnings and the
remainder has_been obtained through loans. That these ex;])endltures
have been profitable Is shown by the gross receipts: 1900, $32,719; 1907,
$33,729; 1908, $39,431; 1909, $46,208." For the year ending Dec. 31 last
the net receipts, after paying all Interest charges, ‘were a little In excess of
$10,000, thus showing that the company Is earmrzjg 50% In excess of the
amount necessary to pay the Interest on” Its bonded” debt after the amount
has been Increased to $400,000. The new bonds have an Important pref-
erence over the old ones In being exempt from taxation. [Stock stated as
%160,000 In $100 shares;_no dividends as yet. David A. Boady Is President;

. C. Varick, Sec. and Treas., and the other directors are James C. Fo eé,
Theodore Ames Jr., A. Victor Barnes. Captain Albert Ketcham and C. G.
Sands.]—V. 09, p. 130

Home Telephone Co. of Puget Sound, Tacoma, Wash.—
Receivership.—See Home Telephone & Telegraph Co. of
Portland, Ore.

Home Telephone & Telegraph Co. of Portland, Ore.—
Status— Receivership for Affiliated Companies.—On appli-
cation of this company, Judge Dunworth of the Federal Court
at Tacoma on April 14 appointed Eben F. Wells as receiver
for its affiliated companies, the Home Telephone Co. of
Puget Sound, operating in Tacoma and Bellingham, and the
Northwestern Long-Distance Telephone Co., with a view to
scaling down the large indebtedness, funded and other,
created by a former management.

Statement by Ilervey Lindley, Vice-Pres. oj Home Tel. & Tel. Co., Portland.

Our company Is In good physical condition and Is earning fixed charges

on Its bonds. It has no toattng debt.  April 1 1909 the compana/ had
about 7,010 paying telephones InService. It now has more than_11,000.
Advances Inconsiderable sums have been made to the Home Telephone

Co. of Fuget Sound and the Northwestern Long-Distance Telephaone Co.
While these companies are In good physical condition and are serving the
ublic satisfactorily,

B th%y cannot meet. their fixed charges. The present
oard has not sold” any of

PI’BVIOUS| - contracted by these c_omPanles no new, monely could b
or extension and_ their reorganization Is Imperative. Ta I
ham are thrifty cities, and with proper management these companies shoul
be able to pay Interest on a reasonable Investment.

) Statement by Richard W. Montague, Attorney.

The suit Involves $150,d/00 Indebtedness from the Fuget Sound company
and $55,000 from the Northwestern. The bonded debt of the Northwestern
Is about $1,317,000 and of the FuHet Sound something over $1,800,000,
These bonds have been scattered all over the country and at _pre_sent are
selling at about 35 cents on the dollar, but when thé reorganization now
being” undertaken Is effected, they should prove a good Investment at a
con5|derabll¥ higher price.

In March 1909 a syndicate co
Stuart, W. G. Collins and M. A. Arnold of Seattle, a
P. 1,. Willis, W. F. Burrell, F. It. Page and I. N. Flelschner of Portland
purchased the entire stock holdings of the National Securities Co. of Los
Angeles_In the Home Tel. el."Co. of Portland, the Home Tel. Co. of
Puget .Sound and the Northwestern Long-Distance Tel. Co. of Portland.,
conslsting.It was said, of over 50% of the total stock In the case of the |ast-
named concern and from 40 to 50% of the stock of the other two; also from
Eastern manufacturers $200,000 bonds with stock bonus, In one case at
least, of 50%. The National Securities Co., It was stated. retained bonds
of the three companies to the amount of over $1,000,000. The Portland
company was then reported to have outstanding $2,150.000 stock and to_be
operating In Oregon City, Albany and Corvallis as'well as Portland. The

u%et Sound company Wwas organized In 1905-00 with some $5,000,000 of
auth. stock, of whjch $1320,000 was outstandmsq0 In March 1909, he
Northwestern was formed Jan. 20 1906 with $1,500,000 stock ($630,000
out March 19 1909) and_a bond lIssue sl_:poken of In" 1906 as $500,000,
to build from Seattle to Tacoma. &c.—Ed.]

Hotel Sherman Co., Chicago.—Bonds Sold.—Farson, Son
& Co., New York and Chicago, recently ofTered at a price to
yield 5 X% income, and have sold, the entire issue of
.$1,000,000 fi% serial gold 1st M. bonds dated Oct. | 1909,
due serially (A. & O.) from April 1 1913 to April | 1922, inch,
viz.: $50,000 in 1913, $75,000 yearly 1914 to 1910, $100,000
yearly 1917 to 1921, $225,000 April 1 1922. Optional on
and after Oct. 1 1910 at 1 0 2 and interest. Int. A. & O.
at office of Farson, Son & Co., Chicago, or N. Y. City.
A circular says in substance:

Cagltallzatlon: Pref. stock. 7% cumulative. $1,600,000- common stock,
$1.400,000; 1 . bonds (Rresent Issue), St,000,000. i

—“The'Sherman House Is one of the oldest anil most profitable hotels Inthe
city.  The old structure (196 rooms) Is to be replaced by a modern 15-story
hotel, which will be completed about Dec. 1 1910; a fire-proof building
frontage 160 ft. on Randolph St. and 180 ft. on Clark St.. with basement
sub-basement, banquet halls, 757 rooms, each with private bath, and
> “basement the ollege Inn,” a most popular restaurant, seatin
capacity 1,500, for_these’ $1,000,000 bonds, the only [ndebted-

mposed of Sam Hill, llervey Bindley, E. A.
R nd V\Xlllam I\)( Ladd,

Securit

ness: Value of leasehold, $600,000; cost of building, $2,500,000; cost of
equipment, $450,000; total, $3,550,000. Two additional properties are
owned but are not Included In the mortgage (1) The site of the Fidelit

safety deposit vaults; (2) Nos. 122 and lZAgCoIIege St. (leasehold), on whicl
the com_pan%/ Is erecting a building to house Its restaurant and the College
Inn during the c?nstructlo of the hotel. o

The net”annual Income from the present old bul|dln% Is largely In excess
of the amount required to fea/ the Interest charges on the new bond Issue

The company on Dec. 1 1906 leased the site of the present Sherman House
at an annual rental for 1st decade of $60,000; 2d decade of $63,000; 3d
decade of $66,000: thereafter till 2006, $69,000.

Estimated Annual Earnings (on Conservative Basis%.

Room_receipts, $511,000; restaurant Sneg ,8214,800; bar (net)

$213,525- cigars and news stand, $21,900: banquets,conven-

tions, &c., $30,000; store rentals, $60,000; concessions,$35,-

500; White City concession, $10,000; laundry and miscellang-

ous, $19,600; total rec: |p§; - ---— $1,116,325
Opoer. expenses.—Renewals, $55,820; Ilght heat and power, $48,-

00; repairs to building, $12,000; ad erfismg, S12,000; restau-

rant wages and expenses, 250: bar expenses, $36,000;

cigar and news stand expénses, $2,500; general and room ex-

penses, $128,484; total 453,054
Operatin rPro%it ........ $663,271
Ground rent, $60,000; Int. on bonds (decreases annually), $60,-

000- taxes, S36.000; Insurance. $8,000; total charges. ... 164,000

Estimated net profits-——-—- — — ... ﬁ499,27&

The control and management of ‘the company Is In the hands of one of
Chicago’s most successful business men, Joseph Belfeld, and his lieutenants,
Frank W. Bering and Eugene V. Belfeld.

Lehigh Coal & Navigation Co.—Dividends to Be Raid
Quarterly.—The company has declared a regular semi-annual
dividend of 4% (82 a share), payable May 27 to holders of
record April 30, comparing with 4% and 1% extra paid in
November last.

The company announces that dividends, heretofore paid
semi-annually (M. & N.), will be paid quarterly hereafter,
beginning Aug. next, on the last business days of the month,
Feb., May, Aug. and Nov. of each year.—V. 90, p. 1047.

Lewiston-Clarkston Improvement Co., Clarkston, Wash.
—Bonds Offered.—Spencer Trask & Co. are placing at
100% and int. $000,000 1st M.6% 15-year gold bonds,dated
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March 1 1910, due March 1 1925, but redeemable at 103 xi
and int. on any interest date. Cumulative sinking fund,
$50,000 per annum, beginning March 1 1915. Int. M. & S.
Par, $100, $500, $1,000 Ec*. Trustee, Union Trust Co.
of Spokane. Practically all have been sold to investors.

Capitalization—Other Information (Condensed from Circular).

First M. 6% bonds, a first lien on all Bresent and future property;

auth., $800,000; reserved, $200,000, for 75% of actual cash

cost of future additjons; Issue . — - $600,000
Pref. stock, preferred as to assefs and éntitled t6 7% non-cum.

dividends ?55282,000 pref. Is In treasury) .= 1,200,000
Common_stock 1,200,000

Organized En—IgIUWaéT‘Th_rT_ 1] e laws_of the Sta as mgton as_suc-
cessor to the Lewiston-Clarkston Co. (V. >0, p. 475; V. 81, p. 729). Three

1 1 town lots, which are to be sold for
horticultural, gardening, residence, business and manufacturing purposes;
2) sale of water for ‘irrigation, domestic and manufacturing purposes;

the manufacture and sale of electricity. Perpetual franchise In

arkston, satisfactory franchise In Lewiston. . .

irrigation.—The lands under the water-supply lie principally In or
adjacent to the town of Clarkston, Wash, (population about 3,500), opgosne
Lewiston, ldaho (p_(g)ulatlon about 8,500). towns arc connected by
a steel highway bridge 1,450 feet In length controlled by the Lewiston=
Clarkston "Improv’t Co., 45% of the capital stock bem? pled
security for above_ bonds. The lrrigation system Is planned to suppl
about 8,000 acres; 3,400 acres In ClarKston, Clarkston Heights and Viné-
land arc owned by the company; 2,600 acrés have been sold: the remaining
2,000 acres are held by private owners, to whom eventua\ly the company
will sell water rights. Water—s_ugply ample, including practically the
entire fiow of Asotin Creek, which rises In the Blue Mountains; drainage
area, 169 sc1uare miles, annual dlschar%e, 39,410 acre feet. he entire
supply Is delivered under pressure through the main (40 to 48—In.? plge line,
In"all” 12 H miles, to the Pomeroy reservoir at Clarkston. Elevation o
fruit lands, 750 to 1,250 ft. above sea level. i .

Electric Blunts.—Ihe power plant comprises the Asotin power station,
the Pomeroy power station, the Clarkston auxiliary steam plant and the
Lewiston sub-station. Total rated capacity of water-power jIJ_Iants, 2,530
h. p.; combined water-power and steam plants, 3,063 Ii. p. he towns of
Asotin, Clarkston and 1 ewiston_are served direct ba/ the company; In the
owns of Uniontown, Colton, Genesee, Moscow and Pullman’ thé current
Is sol'! to a local distributing company. Total Ien%th of transmission lines,
54 miles. ny additional power neéded during the Irrigation season Is to
be provided for by a contract with the Washington Water Power Co.

System Practically Completed.—EXcept the extension of the trans-
mission line from Moscow to the Washington Water Power Co.’s line at
Palousc, the construction of an equallzmlg peak-load reservoir at Asotin,
the extension of lateral pipe lines as the land Is sold and other minor Im-
provements, the entire power and water systems are comPIete . .

In order, however, to meet the demands for power for manufacturin
purposes, .the. management Is_considering the development of the water-
%q er whhch it owns on the Grande Ronde River Iat a point about 28

iles south of Clarkston, where there Is water avaifable at all times sufficient
to produce about 6,900 h. p., peak-load ca acng/ 10,000 h. p.  60% of
the capital stock of the Grande Ronde Power Co. IS piedged as part security
for the bonds now ollereil.

Valuation of $2,083,481 Placed upon the Property by J. G. White & Co.
Land and town lots (1,122 town lots and 21.87 acres In Clarkston;
806.83 acres in Vineland and 2,383.49 acres In Clarkston

Heights, 640 acres above present water-supply system)

a

;. net
value (after allowing $313 &)0 as expenses for sale’of lands)..$1,429,481

departments: (1) Orchard lands and

-

Unsold water rights for 2,000 acres at $200, Including piping--— 400,000
Sundry assets 225,000
Cost of completing the distributing pipes as the lands are sold— 325,000

Add replacement valge of electrical Rower ant \
Company also has $110,000 cash ahd $282,000 pref. stock In Its treasury.

Earnings for Calendar Years 1908 and 1909 and 14 M onths end. Dec. 31 1907.

. 14 mos. 1907. vear 1908. Year 1909.
Gross earnings T .$146,441 134,792 138,669
Net earnings” (after gper. exd).l N 23‘4,723 $57,262 48,133
Annual interest on $600,000 1st M. 6% bolnds Wl|f mount to----- $36,000
*J estimate that the e

ECtr|I|C pl J tagl"ly J)OWEI’ busines

) ite_ A
alone (now nearly 1J{ times Int. charge, wi

e e 405 evelop annua
earnings of abou ,550. . .

Trhegproceeds }rom sa?es of land and water rlghts are to be applied as

© (a) 60% to be turned over to company and used (after providing
for any char%es not met out of earnings,. Improvements, &c.), one-half to
retire ‘pref. stock and remainder as sinking fund for bonds; () 1 al 40%
must be retained by the trustee to retire the bonds. Dividends on stock
can be paid only out of earnings.

Long Acre Electric Light & Power Co—Favorable Deci-
sion.—The Appellate Division of the Supreme Court, First
Degartment, on April 22, by a vote of 3 to 2, held that the
Public Service Commission exceeded its authority in denying
the application of the company to issue any part of the
proposed $50,000,000 bonds (of which $12,000,000 to be
iIssued at once) and $10,000,000 stock. Compare V. 80,
p. 1592, 483, 423.—V. 88, p. 028.

The Commission must either hold further hearings anil determine the
case or apf)eal to the Court of Appeals. It has been Intimated that an
appeal will probably be taken. —V. 88, p. 628.

Los Angeles Gas & Electric Corporation.— Additional
Bonds Offered—Earnings, cfee—N. W. Harris & Co., New
York, Boston, &c., E. Il. Rollins & Sons, Boston, New York,
&c., and the Harris Trust A Savings Bank, Chicago, are
placing at 98 and interest an additional $500,000 “first and
refunding mortgage” 5% gold bonds, dated Sept. 1 1909.
Condensed Extracts from Letter of Pres. W. B. Cline, Lc;s Angeles, April 1

The physical property, without any allowance for franchise or good
will, Is conservatively valued at over $11,000,009, thus showing an equity
of over $5,500,000 above the $5,500,000 of outstanding bonds.

Capitalization.
Pref. stock (1st pref., $4,000,000: 2d Bref., $6,000,000), Issued
Common stock, authorized, $20.000,000; ~Issued
First and ref. 5s, authorized, $15,000,000 Issued .
Underlymg bonds (closed mtges.): Los Angeles Lighting Co. 55,
985,000; Los Angeles Electric Co. 5s, $486,000;" Los Angeles
as & Electric Co. 5s, $2,047,000; total...

Of the “first and refunding mortgage” bond 3,000 are
retire said constituent company_bonds and the remaining $9,500,(
reserved anil can be Issued only for permanent extensions and additions %as
stated In V. 89, p. 923). the amount of these bonds Issued,$186,0
are held In the sinking ‘funds of constituent companies.

Earnings, Ac.,/or Calendar Years, Showing /or 1909 Net Income Four Times
the Present Interest Charge.

1908. 909.
G?s tmeterstDec.D?)l, '%lf N _ 5%,880 62,605 71333
. .- <
lectric meters Dec. 31, No. =3, 5302%% $2,615,009 $ 910,811
Net earnings (after op. exp. &a gg) 907,102 1.003,075 1,207,632
Annual Interest charg , including $500,000 bonds now ollereil ,,70,000
Surplus - $932,632

The corporation has extensive holdings of real estate valued at $1,090,000,
Including 17 m acres In Los Angeles, mostly In the down-town district; gas
works_In"Los An&)eles usm% principally crude petroleum and having a rated
capacnt¥ of 18,100,000 ctt. ft. In 21 hours; holders with a combined cafacnt%
of 8,122,183 ¢u, ft. In Los Angeles and Pasadena; and on Jan. 1911
751 miles of mains, Including two trunk mains from_Los Angeles to Pasa-
dena and 74,253 n service, of which 8,178 were In Pasadena.
gn 1909 2,407,108,200 cu. ft. of gas was sold; price, 80c. ger 1,000 ft.).

lectric plant consists of 5,000 h. p. (builders’ rating) In boilers, 11,750
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h. p. Insteam entt;mes and turbines, and 12,444 h. p. In electncal ap7paratus
The ‘electric plant served 20,844 consumers’on Jan. 11910, f 05 miles
of overhead main wire and 12.9 miles of underground condults and the
total connected load was about 38,000 h. p.
Two-thirds of the gross earnlngs arc derived from the sale o ?
Los Angeles, Pasadena and t uburbs of South Pasadena and A hambra
the corporation controls over 85% f the gas business. The electric busi-
ness has been carried on successfully for ‘many years and Is confined to
Los Angeles, which Is also served by the Southern California Edison Co. and
the Pacific Light & Power Co. Excellent relat|ons exist between the three
com anies, to all of whom the business Is prolltable. The territory served
.0}/ the Los Angeles Gas & Electric Corporation has an estimated population
00 of ‘which 350,000 are In Los Angeles, 30,000 In Pasadena and
10, 000 In'South Pasadena and Alhambra. See also V. 89, p.

Minneapolis General Electric Co.—Franchise Gran_ted in
June 1908 Not in Effect—The franchise described in our
issue of July 4 1908 (p. 42) was passed by the City Council
but. vetoed by the Mayor. It is, therefore, not in effect.
— V. 90, p. 306, 55.

Missouri & Kansas Telephone Co.—New Stock.—The stock-
holders voted April 27 to increase the capital stock from
$5,000,000 to $20,000,000. o

This company has purchased, it issaid, for $171,000, through
the medium of a subsidiary, the Bell Telephone Co. of
Wichita, the property of the Wichita Independent Telephone
Co., serving 4,300 telephones.

It Is claimed. that the business men of Wichita will save $48,000 per year
by the consolidation. The Independen Co,, It seems, was unablé to
finance Its requirements.—V. 90, p. 8 06

Montreal Water & Power CO.—Bonds O ffered— Hanson
Bros., Montreal, recently offered at 95 and int. £100,000
4}4% prior lien gold bonds, payable at maturity June 30
1932 at £105, par £100 each (r), or at any prior time at com-

pany’s opt|on (or in case of I|qU|dat|on) at £110. Acircular
*says in substance:

Part of a total authorlzed Issue of £1,000,000, of whlch Includlng the
present oIIer|ng about 00 000 have been Iss ed. O and D
at Hank of Montreal, and Montreal (at $ 6 2—3
charge uPon the franchlses Iant and all assets other than movable chattels
esubject 1o a lien 0,000 In respect of that ortion relatln to the City
of Ste. Cun gonde WhICh the company cannot pay 0|I til 1915,

The company has been_In operation smce 1892 and It has contracts mostly
for 50 years, with the fol Iowm? cities and towns adjoining the city of
Montreal, for the exclusnve suppg of water for domestic and lire- protectlon
Rurposes viz.: (1) Now annexed to and forming part of said C|t h

as assumed their obllgat|ons St. Henry, Ste. Cunegondc, Cote , Lows
Gotc-des-Nelgts, Villeray, De Lorlmer and St. Louis (annexed Jan. l 1910):
((,3 still disfinct mun|C|paI|t|es Malssonneuve, Outremont, Cote St. Paul,
tes-des-Nelges West.  Under most of the contracts no extension can
forced on the company unless a revenue of 10% upon the cost Is assured.
Except In four municipalities, the taking of water 'Is compulsory upon the
residents, at rates based upon house réntal values, payable Ih advance.

Total population serve about 160,000 In 1909: the last census showed an
Increase of over 66% for the decennial perlod contrasting with about 25%
in Montreal proper

he Pa y owns a reservoir of 7,000,000 gallons capacity, and a second
Ireservmr of about 45,000,000 gallons’ caJaaCIty Is under, construction: also,
April 30 1909, 125 miles of ma|ns and about 160 miles of servnce pwes
mconnecting with ™ 30,016 private dwellings,  factories, &c,
pumping stations are'su pl|ed with the latest electrical machmery, and also
with auXiliary steam power

dross Revenue for Years emltnij April SO. Showing an Annual Increase of

13%

1908-09.  1907-08. 1906-07. 1904 1902-03.  1900-01. 1898-99
$352,810 $300,837 $263,524 $184 838 $148,775 $127,237 $100,923
Results for_ Year ending April 30 1909.

Gross Income  ...on e 52,8101In€erest on funded debt......... $84,471
Net prollts........ cccvveinenee 200,623 Ibalance, surplus 116,152

The City. of Montreal has been authorized by the Legislature to acquire
by expropr|at|on (as a going concern) the whole of the “undertaking of the
company, provided the city shall cafry out the contracts of the company
«and the agreements with the other mun|C|paI|t|es served Negotiations have
already bBeen opened with the compan If the city ever exercises this
Bower the purchase-money will be subject to the trust deed securing the

onds and. be payal bl _tothe trustee.

In addition to ;r)]rlor lien bonds and the Ste. Cunegondc bonds already
] there Is an authorized Issue of £250,000 5% mortga ge bonds, of
which £220,600 have been Issued. These bonds rank after the prior Ilen
b The company Is Incor orated under the laws of the Province of
bec. ~ Authorized " capital _stock, % 000, of which $780,000 has
pgenp I‘sgszltﬁed— 500,000 In preferred and 280,000 In ordinary shares. --V.

National Fuel Co., Denver, Col. -Acquisitions—New Se-
curities — Tin* company, which in January last was reported
as increasing its capital stock from $150,000 to $2,000,000,
on account of recent acquisitions in both the northern and
southern coal fields of Colorado, has since filed a mortgage
to the International Trust Co. of Denver, as trustee, to se-
cure a $2,000,000 bond issue. The old issue of 1st M. 7s
(about $125,000) has been largely, if not wholly, paid off.
The “Denver Republican” on Jan. 21 1910 said:

Monarch Mines Nos. 1and 2, on the Colorado &Southern Just north of
Denver: the Parkdale mine, on the Burlington, and the Puritan mine
the Union Pacific, are among the large new acquisitions of the National ltuel
Go In southern Colorado” the Green Canon,
mines, In the Walsenburg and Trinidad d|str|cts

In addition, the” company recently
Co. 1,200
e(%uall valuable from other qwners_In the same

colcing-coal property In the lower Trinidad district. Monarch No. e
Lucas mine), at Lounsvrlle Junctron Is the company’s largest producer In

he northerni fie tt Eh & mpany IS ﬁonttrﬁuldtt y aPy Vdan thtt%r
ormerly ass 0 Frank_Trum when the latter was President of the
&olorad% éés Q/ ¥ kﬁg

ern.

National Starch CO.—ReadJustment Plan Ready.—The
committee announce that a plan and agreement for the re-
adjustment of the indebtedness of the Nat. Starch Co. has
been adopted and that a copy of the same has been filed
with Speyer & Co., 24 Pine St., the depositary under the
agreement. It is understood that the plan in brief is to
give the holders of the Nat. Starch Co. 5% debentures and
Nat. Starch Mfg. Co. 6% 1st M. bonds five-sixths of the
face value of their holdings in new 20-year debentures,
guaranteed, principal and interest, by the Corn Products
Refining Co.—V. 90, p. 853

New York & Queens Electric Light & Power Co.—L isted.—
The New York Stock Exchange has listed $78,000 additional
5% first consolidated M. coupon bonds, due 1930, making
the total amount listed to date $2,350,000.

The bonds were Issued to retire a like amount of bonds of New York &
?ueens Gas & Elec. Co,, which have been retired and canceled, Ieavmt}; the
rst consols an absolute flrst mtgo. on all the company’s property and fran-

Black Canon and Suffleld
0 to swell the list of
W from the Wisconsin

cares of valuable coal lands at alsenburg and 600 acres
h district; also, 1,000 acrres

THE CHRONICLE

1175

chts The recent report that the Consolldated Gas Co. of N. Y. Is In con-
troI Is denied.

Compare V. 90, p.
Earnings.—For 2 months end|ng Feb. 28 1910:
2 Months— Net. Interest. mortizat’n. ISal.,su
L = $1l7 402 $65,838 $22,461 $16 208 $27, 169
—V. 90, p. 853

New York Transportation Co., New York.—Balance Sheet
—A printed sheet dated April 12 contains the income ac-
counts given last week (p. 1104) and a balance sheet of June
30 1909, showing:

L|ab|I|t|es Capltal stock. $4,700 ; accounts payable, $87,140; taxes

ued. $5.330 flt and loss—sur| plus $62 ,913, total, '$4 855,383;
as offsets ssets! Real es ate and buildings; 053; bundmgs and Im—
provements on leasehold , $97,849; contracts rights, &c., $978

qmpment vehlcles :is shop tools, machinery, flxtures offlce furnl-
ture nvestments—ca ital tocks of subsidiary anies,
$964, 189 dvances to su compal Inc! udm% Interest, 14 5,966;
aterlals and su gll 7,044; (Prepald insurance, taxes, rents, $12
ggg ca§ J[ Sccouqtis arid notes receivable, '$110,132; total, $4 855—
© Se¢ also

North Shore Electric Co., Chicago.—Status of New Bonds
— New Stock.—Edward P. Russell, or Russell & Brewster,
explains the recent sale of the company’s bonds as follows:

The stockholders have authorized an Issue of’&ZS 000 000 refundln%&en
M. 5% bonds, and we have sold, together with . Halse
000 of these bonds at 98, secured by an equal amount of old 1st M. bands,
trust total amount of the latter Issued was $4 000,000 and the
total author|zed 6,000,000, There can be Issued only $1,500,000 more of
the new- bonds. before aII the old bonds are canceled. onsequently the
new bonds sold and 000 to be sold when occasion arises are really
JurﬂbSt lllen upon all the property of the company except $350,000 odd
Of the $2,000,000 new stock, makln% a total of $7,000,000, the com-
gan rece tly sold an mount to stockholders sufficient &o real|ze about
. The company previously raise rom
the sale Q stock 0 the stockholders, or a total of ‘more than $i 00
aII of which went into the property, as do the proceeds from our sale f
bonds. North Shore Electrlc bonds have never been Issued except for 75%
of the propert;f ac U|re
Commonwealth Edison Interests control the North Shore Electric, and
Samuel Insull Is Pres|dent of companies; but otherwise they are quite
separate, corﬁorate entitles. Some day It may be deemed advantageous
to combine them, esoeclally If there should be a big me ger of Iocal utilities,
as proposed from'time to time.  Compare V. 90, p. 110

Northwestern Improvement Co.—Stock. —The company,
owning valuable coal and timber lands in the interest of
the Northern Pacific, has filed in the office»of the Secretary
of State at Trenton, N. J., a certificate showing $6,775,000
capital stock outstandmg, fully paid in. The authorized
stock is reported to be $10,000,000. Compare Northern
Pacific Ry. item, Y. 87, p. 1238.

The company was Incorporated In N. J. Oct. 19 1897 with $1,000,000 of
auth. cap. sto k. Increased to $3,000,000 Oct. 1897. A certificate was
filed on Jap. 8 of payment of $1,000,000 on the stock and again of
payment of $l 775,000.

Northwestern Long Distance Telephone Co. of Portland,
Ore.—Receivership.—See Home Telephone & Telegraph Co.
of Portland. Ore.

Otis Elevator Co.—Offering of New Debentures—Further
Facts.—Blair & Co., N. Y., are placing at 98~ and int.. as
stated last week, the unsold portion of the issue of $3,500,000
convertible 5% gold debenture bonds.

Abstract of Letter from President W. D. Baldwin, New York, April 18 1910

The $3,500,000 of 5% convertible gold debenture pbonds purchased bg

you are dated’ April 1 1910 and mature Apnl 11 The bonds_are $1,00!
denomination; interest payable & O N. Y; n coupon form, with

Ies.

privilege of reg|strat|on and are redeemable at 102'Vi at any Int. date on or
after IP he bonds arc convertlble at par Intdo common stock
at the holder’s option on or after Apr 9

Issued _under
rowdes that

onds are

e agree (New York Trust Co
trustee) Wthh

(1) Nelther the compan nor any of |
sub5|dlar|es shal dge or hypothe their ropertle
sets: (2) no d|y|denfls shaII I% ? ce out und|V|ded netﬁ]r flti
compan arlsmg rom Its bu ness t e wor |nﬂ capl al, ca
quick assets 0 mpal P/ over and above an ndebtedness
ex ee]t the debentures sh atl all times exceed rlnc
tures outstanding: the propertles wil be p oper
nsure and the business actlvelty conducted; (5) on or be 11
and during each succeedmg to and Inc u |n B ¥ WI|
retire by purchase or redemption not Iess t an $100 f the debentures.
The company _has outstanding $6,310,000 6% non cumulatlve_ pref.
stock on WhICh dividends_have beén pald smce July 15 1899, and $6,375,300
of common stock, on which 3% Is bei aid.
The company has been in successful operatlon for mang years.,
lants at onkers and Buffalo, N. 5°., Harrison, N. hiladelphia, Pa.
hicago and Moline, 111, and Peru, Ind,, with offices in over f|fty cities of
the Umted States. These plants are maintained at a high state of effluency
g the exlpend|ture of Iargle sums for betterments and additi All ex
penses for repairs, renewas and patents are charged Into operatmg costs,
and the earning F er of the_company has steadily Increased. The com-
any occuplies a leading Bosmon In this Im ortant Industry In the United
Its busmess abroad s ?rowmg The value of the real
ich Is free an c ear of all encumb rance (exce $160,000 on 11th
Ave. property, together with all the other assets, not Includmg
ood-will or patents. Is conservatively estimated to be not less than $14-
00,000. The cash and quick assets; with these bonds Issued, amount to
about $7,000,000 over and above all Indebtedness, except the deben. bonds.
Th Ius Income, after taxes and interest, for the calendar ¥ear
1909, was $1 689, and for the last_nine years aggregated $8,265
The average annual net surplus Income for the last nine yéars was $918,361,
asum In excess of five times the amountof the Interest requirementsof this
Issue.—V. 90, p. 1106, 854.

Pennsylvania Steel Co., Philadelphia.—Option to Subscribe.

—At a meeting bf the directors held April 15 1910 it was de-
termined to issue, at par, for corporate purposes, 40,875
additional shares (7% cum.) pref. stock, yielding to the com-
pany $4,087,500, thereby increasing the outstanding pref.
stock from its present figure ($10,500,000? to $20,587,500.
A circular signed by Pres. E. C. Felton, Phila., Apr. 18, says:

Holders of the present preferred and common stock of record April 30
1910 shall ha e the privilege until 3 p. June 1 1910 of purchasing said
shares at ger share, at the rate “of three shares of new stock for
each 20 s ares held them, being 15% on their holdings of each class of
tock. Payments therefor to be made eith er (a In four eqélal Instaliments

It owns

June 1, July ept. 1and Oct. 1910, hich case 5% Interest_shall
be paid upon the Installments from the datés ofthe|r payments respectlvely,
up to Nov. 1 1910; or (b) all Installments may be paid at one time on or be-

fore June 1 1910 in thls Iatter case the fuII fald receipts shall bear Interest
from the dates of Payme up.to a rate of Interest equiva-
lent to the rate of he annual d|V|dend WhICh shall be payable on the present
pref. stock Nov. 11910. In elther case full- Pald recelp s shall be exchange-
able on or after N ov 2 for certificates of pre stock ch shall participate
In all dividends declared on the pref. stock after N 1910. Subs |p
tion blanks, <&, will be mailed shortly after April 30 —V 90, p.

People’s Gas & Electric Co., Oswego, N. Y .—Acqmsmon—

* Neio Securities.—The Public Service Commission, 2nd Dist.,
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on April 15 authorized the company to purchase the pro erty,
rights and franchises of the Citizens’ Lighting Co., also to
issue $150,000 additional common stock at par, $76,000 to
acquire the total capital stock of the Citizens’ Lighting Co.,
together with all the franchises, works, &c., and the remain-
ing $74,000 to be sold at par to provnde for outstandlng obli-
gations incurred in extensions and improvements.—V. 72,
p. 991.

Pittsburgh (Pa.) Oil & Gas Co.—Earnings.— For the fiscal
years ending March 31:

Fiscal Year— 1909-10. 1908-09. 1907-08. 1906-
Gross earnin 803 659  $998,796 $1,236,512 $1,435 240
Expenses an Serest- 600,301 696,580 728,330 823,783
Net i $203,358 $302,216 $508,182 $611,457
V. 89 p.2%9.

Portland (Ore.) Gas & Coke Co.—First Dividend.—A divi-
dend at the rate of 7% per annum on the pref. stock for the
period from Jan. 10 1910 to Jan. 31 1910, and also for the
quarter ending April 30 1910, has been declared, payable
May 2 1910 on pref. stock of record April 25.

Officers.—On April 18 Guy W. Talbot of Portland was
elected President.

At the same meeting F. G. Sykes of New York C|t , recently President
was elected Vice-President: George F. vlns of Portland ‘was elected

Secretary-Treasurer, and M. H. Arhingof N. Asst. Secretar -Treasurer.
The dlrectors are . F. Adams, Cha|rman W G. gkes
Gu albot Scott Ilrooke, Henry | Corbett . L Sabin, S. Z

Mll\ﬁhel‘ll' ?Bdt Vlcle| gres of the Amerlcan Power & Elght Co, (closely
Identified with Electnc llond & Share Co. of 3 which owns the entire
$3,000,000 com. stock. Pref. stock auth., $1, 5000 0; now out, $1,050,000.

Bonds Sold.—N. W. Harris & Co. and Moffat & White
recently offered at par and int. the remaining portion of
$2,500,000 “first and refunding mortgage” 5% gold bonds,
dated Jan. 11 1910 and due Jan. 1 1940, but redeemable at
110 and int. on Jan. 1 1920 or any interest date thereafter.
Interest J. & J. in N. Y. Denomination $1,000. United
States Mortgage & Trust Co.,, N. Y., trustee.

Abstract of Letter from Vice- President E. W. Hill, Jan. 7 1910.

The Portland Gas &*Coke Co., successor to the Portland Gas Co. and the

East Portland Gas nght Co does the entire gas business In the city.
tstanding Capitalization.

Capital stock—Pref., 7% cum $l 000,000; com., $3,000,00CL- $4 000,000
First and refunding’ mortga % 2,539,000
Portland Gas Co. first (close ) mtge 5s, authorlzed Issue $750 -

000; arrangements have bgen made to deposit $289,000 under

the “first and ref. mtge.,” leaving outstandmg only 461,000

The “first and refunding” mortgage bonds are secured by a first lien on
'tahe ent|reéJroperty and franchises, Subject only to $461 0 0 bonds of the

0)

., on the property and plant formerly belonging to that
compan They are a first lien, In the opinion of counsel, on the property
of the former East Portland Gas Co., which contrlbutes approximately

25% of our, %ross earnlngs and operates 'In the most raﬁ] Iry growing portion
of the territ ry Serv To pro ide for the needs of many years 1o come
the ti tal auth orlzed Issue of "first and refunding mortgage” bonds
been e $15,000,000; $461,000 bonds are reserved to retire the Portland
G . ond s, while the remalnlng escrow bonds are Issuable, only under
conservative restrictions, for % of the actual cash cost of ermanent
additions, Improvements, prowded that the net earnmas for tl
pre eding year are at least l\n times the Interest on all bonds ou standlng,
ogether ‘with those proposed to be Issued.
Earnings for Year ended Dec. 31 1909 (part of December estimated).

Gross earnings $764.0001 Annual Interest charge------ $150,000
Net earnings after taxes... 299,000]Surplus earnings 149,000

Earnings for the 12 months ending Mch. 1910: Gross earnm(gs $794,-

31
er.”ex nd tax $473,182; net earnln s $3
Plar?t thorgug?t ern capaclty4 500,000 g Ag (per 4 hours
purifying capacit 4 000 000 holding capaclty 50
er 24 hours, The maximum sent out In 24" hours up to the present has
een 3,500,000 cu. ft., leaving ampledprowsmn for some time to come,
The real estate alone excluswe of buildings, aﬂparatus &c., Is estimated
to be worth at least $ The company as no gas competition and
is well protected by the Iow price of gas_(maximum per 1,000 cu. f
average about 93c.) and the high per capita mileage of mains and services:
About 50% of thedgas sold Is used for heating. The co pany has over 250
miles of mains and” there are over 25,000 consumers’ meters In use.

Sales of Gas During the Past Five Years (Cu. Ft.), 1909 Partld/ Est.
1905.

807,694,000 755,614,000 = 612,658,000  413.128,000 346,014,000
Both ‘franchises, 'In the opinion of counsel, are unlimited as to time'and
free from burdensome restrictions
Spe Provement fund, 1915 to 1919, 1% yearly, 1920 to 1924, 2%
yearly, 1925

Dec.

1939, 3% yearly, on the total mount f'bonds outstanding,
f thé net earnlnrgs for the years endin 1924 0 1938 shall equal
three times the Interest char es on all the outstandlng bonds of the present
Issues tlhen only 2% Instead of 3% neﬁ go he Improvement fun
This fund may "be ‘used either to purchas these nds t not exceeding
110 and Int. or for permanent extensions and Improvements

1909.

CUy o Portland 1890 1900.
225,000 (est.)

Population...........ccoccevniiinncinicinncne, 90,426
'Phe stock of this company represents a Ia ge cash’ Investment, making a
substant|al equ|ty in the property over and above the bondéd debt—

0, p.
Pullman Co.—Listed.—The New York Stock Exchange
has listed $20,000,000 additional capital stock, distributed
as a 20% stock dividend to holders of record April 30, making
the total amount to be listed $120,000,000. The new stock
will participate in the 2% quarterly dividend to be paid
May 16. Compare V. 90, p. 451, 506, 854.
Earnings.—For 7 months endlng Feb. 28 1910:
Gross oPeratlng earnings $§0 ,450,8901 Net | cjo --------------- 1,060,352
Net eal 9,608,001 1Dividends, 7 |nos @4 2- 3%) 4,666,203
Mfg. profits &inf on Tnvest’s  1,452,3511Balance, surplus................... 6,394,144
* After deducting depreciation and net paid associated Interests.
BALANCE SHEET.
Feb. 28 TO. July 31 '09.
$ $

Plant nTat’l & Capital
oper supplies 98,978,399 96,615,350 Acc'ts payable
15928931 11, 018 522 lie: s for dep’n &

Feb. 28 TO. suly 31 '09.

100,000,000 100,000,000
2,493,927 3,860,700

L|ab|llt|

Secun'tl'e“s' """"" 2.8900,089 559,895 {ustt oot 6 707 319 8,808,849
Acc’ts receivable 6, 746 751 3,871,700 Surplus .......... 352:927  9.995,919
Total............ 130,554,173 122,005,473  Total............ 130,554,173 122,665,473
a_Securities In 1910 Include railroad bonds and other securities ar value

5364832, 0,576,967, _and treasury stock (par value $1,678,000), $2,-
§ 2/ $90, p. 1047. 854. y G ¥ ). %

Public Securities Co., Chicago.— New Financial Organiza-
tion or the Middle West—This company has been organized
under the laws of New Jersey with Homer G. McCoy of the
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banking house of McCoy & Co. as President, and is offering
for subscription the unsold portion of its $10,000,000 7%
cumulative pref. stock.
Condensed Statement by President Homer Q. McCoy.
This corgoramon Is des“ﬂned to cover a financial field heretofore
cally unoccupied In th iddle s chief objec are: (1) To pur-
arry for reasonable

chase or underwrite entire lIssues of bo d
periods of time, under proper safeguards, for syndlcates of responsible

underwriters, either dealers,

racti-

Institutions_or cap|tal|sts entire Issues of

bonds on a proflt partlclpatlng basis onduct a wholesale busi-
ness In bonds and "Investment secur|t|es Stockholder will be permitted
from time to t|me to Join In underwritings on a profit- sharln basis.  (4) To

undertake the financing of gas, electric, traction, steam railway and timber
propertles and hydro elec ric and Irrigation projects, aftef exhaustive
vestlgatlon 1t "will not act as broker or deal In speculatlve securities.
. elcokgnpany ownrs] angl controls McCoy & Co., and the latter will con-
i n business as her
Whe A thorlzed 7caplta? PS%ZO 000 000 In $l(%t0 shares, le|$ded as follows:

First pref. stock, 7% cum.; red. ny time after 3 yrs.

per share and’ accumulated d|V|dends If any; ha preference

as to assets In case of liquidation $1 0,000,000
gecond preferred stock

The f. and common shares do not receive any stated ol |xed gwr
dend, but the surplus or net earnings, remaining aftér the payment of the
dividend on' the

rst pref.—exc ePt any reserved for working capital—
payable one- halt to the_holders of the 2nd pref. shares and the ather half
hereof to the holders of the common shares. In case of li u|dat|on (after

provision for the first pref. shares (at par and accumulated dividends,
if any), the remaining assets are distri utable one half to the 2nd pref.
shares nd the other half to the con}~I rb

classes of stock have voting rights, but to Insure stability of manage-

ment and control, the 2nd pref. shares have a preference over the other
classes of stock In electlng a matjorlty of the board.
by, Edward G. Cowdery,

Directors.— lle
Charles 11. De pe & Ice Pres) Walter A. yGraff ( Ice Pres) Samuel In—
sull, Th omas ten, Clark L. Poole, Joseph H y §S and Treas.),
Bernard sunn and Homer W McCo& res.), aII 0 Chlcago Walter
Barker, Peoria John_W. Blodgett, Grand Rapids, Mich.; Frank II.
uh I, Sharon, Pa JamesE Danaher Detrot H. 1. Picking, East Orange
and ﬁher Puebl
Adwsory oard |rty ban ers reS|d|n In n|neteen States): 1.
Burnham L|n pbell, ac ez Miss,; D. S. Culver,
Minn.; nn Al |nk s New Orl La; J.

SBt' rlin ton la,: €. [T'—y Enr ht St Jose
urli
N, NS, ta

Mo.
lenn Spartanb pO B. Gorm Decatur

rdy, Norfok Cham ign, il Hen Hergct,
Pak 4 II Hollgter Grand g)‘l)gsg Ih I—l/ Ingwersen,
Cllnton Ia man acoma a . mdsey, Sou Bend!

nd.; . anley Sloux ity, la.; J. MI rd Omaha, . S. B.
Montgomery Quincy, 111; Logan C. Murray Lomswlle Ky James Na-
than, Mem is,_Tenn.. F. G Pettlbone, Galveston, Isaac Post
Scrahton W. Prentiss, Columb O.; J. Everton ‘Ramsey, East
Chester, Pa % 's Rankm South Charleston ‘0.1 J. P M. Richards, Spo-
kane, Chattanooga, Tenn.; J. W Wh|t|ng, Mobile,

Ala.; J. O \/\/|Ilson Bloommgton

Rogers Brown Iron Co.—Merger Completed.—The merger
of the Buffalo & Susquehanna Iron Co. with the Rogers-
Brown Iron Co. has been completed, the necessary papers
having been filed in Buffalo.—V. 90, p. 774.

Sawyer-Massey Co., Hamilton, Ont., Threshing Machin-
ery, &c.—Re- |ncorporat|on — Stock Offered—MCCualg Bros.
& Co., Ottawa and Montreal, has recently been placing
at par, with a bonus of 50% of common stock, a block of
7% cumulative pref, stock, present issue, $1, 500,000; pref.
as to assets and dividends (dividends accrue from March 1
1910. Common stock, present issue, $1,500,000. Par value
each $100 a share.

The company was formed on Jan. 14 1910 under the
Canadian Act to take over the business of the Sawyer &

Massey Co., Ltd., which had been in successful business

over 21 years. No bonds auth. or issued.

Abstract of Letter from Pres. R. Harmer Hamilton, Ont., Feb. 9 19 0
quarters of the company are at Hamilton, Ont.

manufacturln site covers about 15 acres ad acent to the Canadlan PaC|f|c
and QGrand Trunk railways. The factories and warehouses cover
an area of about five acres, and have mostly been reconstructed during the
past few %ears u(pon modern factorly principles, and Well equ_lpped to pro-
vide for the rapid growth of agriculture In the hwest ompany
Is the largest manufacturer of agirlcu Itural englnes and threshers In Canada,
and It also has a large busmess n road grad ers and stone crushers. A spe-
C|al department to meet the large demand for gasoline or oil tractors Is
proposed. . The business was founded 75 %ears agio In 1835.  In 18389
was organlzed asa Jomt stock company by the late H. A. Massey, then Pre5|—
dent of the Massey gI Co., to take over the busmess of L. Sawyer
Co. Negotlatlons are In progress with a view to the development of an
xport business, more particularly with the Ar%entlne Republic
1889 the company’s total sales amounted less than 100 000; In
had reached the proportions of nearlP]/ 000,000, with prospects
e total assets amounted to

uture brighter than ever.

about $50,000. ithout ang further outsnde capital whatever b
Into the business, the net assets In 1909, 20 years later, had grown to over
$2,000,000. In 'the meantime, the company has paid ou $452 000 In
cash dividends. [Capital st ck of old compa iy $1,500,000.—Ed.]
Report ofChartered Accountants as to Net Proflts after Prowdlng for Dep
ending----------- 13 M os. end .------=---= ears endmg

rs 13 end
o 31 %BE et 31 O °30 '07 Ve
155 44 "$1361
aggre%ated
estate, buildings and eqmpment her
$68 509 patterns $50,000; furniture and fixtu res at Winnipeg

41; net current assets (Inventories of f|n|shed machines, partly
manufactured and s

office,

upplies, accounts and bills receivable and cash).
excess of all liabilities, $1.460,746.

Directors.—R. er (Pres.), C. S. W|Icox VIce-Pres.), Cyrus A.
Blrge and D. B. war, Hamiiton, Ont rchibald "Hutchinson,
Toronto (President Harmer was Secretary—Treasurer of the old company)

[ su scrlbers to the syndicate which underwrote the new comp
nald $112 and, It Is understood, received therefqre %100 pref. and
corr]lmond The total auth. stock is $7,000,000, o ich 3500,00 Is
pref.—E

Street’s Western Stable Car Line, Chicago.—New Manage-
ment—On Apr|l 20, as was agreed upon recently by the
stockholders’ protective committee and the old management,

the followmg ofﬂcers and directors were elected:
fficers—Pres., Frank J. Relchmann (new, recently Vlcc Prcs, and Gen.
%) Vice-Pres. and Trea Herman Kiper; Sec., Robert J. Mills I0|c|)>
Directors—H. l-lac kney, Herman Klper Edward Maass,

I VYrectors re?alneéj FIQZ aBnkFIr?ul-qht d and | rank J |

new Is quoted as sayln that It Is proposed to suspend
dividends for at least a year In order to’enable the company to get in con-
dition to maintain regular distributions to the shareholders.

Status.—A statement issued April 26 by the old manage-
ment seeks to explain the deficit of $23,915 for 1909 [after
dividends] and points out that, while in the past seven
years there has been an increase in property owned, the
company’s funded debt has been decreased by $436,597 since
Dec. 31 1902 and now consists of $1,827,000 1st M. 5% serial

bonds (V. 88, p. 1626).
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The pa){ments_ for_principal and Interest which the company must meet
on standmi;zS ,827.000 bonds are stated as follows: 1910, $91,350;
1911, $91,350; 1912, $118,350; 1913, $108,500; 1914, $171,500; 19155175
000; '1916, $175,250: 1917, 5175,250: 1918, $175,000;" 1919, 5171,500; 1920:
$173,750; 1921, ?172,750: 1922,°$171,500; 1923, $175,000; 1924, $173,000;
1025, $175,750° 1926, $173,000, and 1927, $105,000.—V. 90, p. 1106, 981.

Union Oil Co. of California, Los Angeles.— Debenture
Notes.—The $1,000,000 convertible gold debenture 6%
notes whch were offered at par and interest by James H.
Adams & Co., Los Angeles and San Francisco, and were

all placed within 48 hours, are described as follows:

Dated Feb. 1 1910; due May 1 1912. Par, $1,000 (C*zg" Interest Q.-F.
Principal and Interest Payabe at Los Angeles Trust Savings Bank,
trustee, Los Angeles, Cal., or at office of Kountze Brothers, New
Convertible at option of holder at maturity, or on an
grlqr to_maturity, Into paid-up cafltal stack, at $142 86,
asis of 7 shares of stock for each $1,000 debenture. The notes are followed
by $25,130,600 capital stock, whose present total market value shows an
equity of over %2 ,600,000.  Two-year debenture notes, authorized and
outstanding, $1,000,000. These notes are Issued for the purpose of liqui-
dating the floatlng debt and for making extensions and Improvements on
the property of subsidiary companies which cannot rightly be charged to
expense. o bonded debt.—V. 90, p. 508, 714.

United States Motor Co., New York.—Amalgamation.—
This New Jersey holding corporation filed on Jan. 27 1910
a certificate of increase of capital stock from $2,000 to
$16,000,000 in shares of $100 each, consisting of $8,000,000
7% cumulative preferred stock and $8,000,000 common.
Frederick H. Hatch & Co., 30 Broad St., who are dealing in
the stock, inform us that a first quarterly dividend of 1%%
will be paid on the pref. stock on May 1 to holders of record

April 30. There is no bonded debt.

The new company early In Februa't\'){ took over the control of the Max-
well-Brlscoe Motor™ Co., “maker of Maxwell automobiles at Tarrytown
N. Y., Newcastle, Ind., and Auburn, R. I.; capital stock recently $ 0,000
each of common and pref., and annual capacity about 20,000 motor cars
ranging In price chiefly from $600 to $1,500 each. Compare V. 88, p. 751.
Control has since been purchased of the Aldcn Sampson Mfg. Co. of Pitts-
field, Mass., manufacturer of motor trucks 1(present capaci R//Iabout 150);
of the Brush Runabout Co. of Detroit and of the Columbia Motor Car Co.
of Hartford, The last-named was successor of the Electric
Vehicle Co. |8er plan_In V. 88, % 2 V. 90, p. 702}, capital stock $3,000.-

$2,000,000 pref. and $1,000,000 common), of which $2,400,000 is
stated to have been Issued; output capacity about 5,000 high-grade, cars.

Press reports state that the common shareholders of the Columbia Motor
Car Co. are given until Ma}l 1 to deposit their stock with the Central Trust
Co._for exchan%e on the following basis: ~ For one share of common stock,
1.0755 shares of the common stock_of the United States Motor Co. and also
certificates, countersigned by the Trust Co., glvmq holders their share of
revenues under the Seldcn license, owned by the Columbia. .

Presumably because the company Is still"In a formative stat%e, no official
statement Is obtainable rePardlng the enterprise, and It Is therefore Im-

ossible to say whether It IS true,” as some have thought, that control has

een or will be acquired of the Ford Motor_ co., the Sttidebaker Vehicle Co,
mentioned below) and other concerns. = The seven-story Tichenor-Grand

Idg. In W(m 61st St., N. Y., Is reported t]o have been ur_%{wased for sales
purposes, while the general offices are to_be located at 505 Fifth Avc., N. Y.

.On March 9 It was_announced that J. P, Mor%an & Co., In accordance
with an agreement with the stockfr(oldershof tKhe .Studebaker Brothers Mfg.

Co., had "purchased all the stock of the Kverltt-Metzger-Flanders Co.
(*"E-M-F Co.”) of Detroit not alread,}/ held by stockholders of the Stude-
baker Co. One account said that 647& of the stock was so purchased for
4,800,000, On the same daby the Studebaker Vehicle Co. of New York

ity was lncorporated at Al any with $8,600,000 of authorized capital

00 7% cum. first pref., $1,500,000 7%, cum.

stoCk, consisting of $3,500,0 t s .
second pref. an 3,600,000 common, the directors eing: Frederick P.
Delalleld, New York City; Clement Studebaker Jr., Frederick S. Fish, Scott
Brown, of South Eend, Ind.; Frederick W. Longfellow, of IUverdalc-on-
Hudson, New_York City. .

The executive officers of the U. S. Motor Co. are: Pres., Beniamin
Briscoe; V.-Ps., J. D. Maxwell, Il. W. Nuckles and Horace lie_Lissc,
Pres, and Gen. Mgr. of Ajax-Gricb Rubber Co); Trcas., Carll Tucker:
ec.. F. D. Dorman. Diréctors: Benjamin Briscoe, John li. Maxwell,
Caril 'Pucker, W. E. rosb}’/‘, Kenneth B. Schley, James C. Brady, Herbert
Lloyd, Henry E. Tobey and Richard Irvin.

United States Rubber Co.—Bonds Offered.—Estabrook &
Co., Boston and Now York, arc placing at 103*4 and int.
the unsold portion of the block of $2,500,000 10-year 6%
coll, trust sinking fund gold bonds, due Dec. 11918, that the
company sold last December. Total auth. issue, $20,000,-
000, of which the final $2,500,000 is still under option to the
aforesaid syndicate. A circular says:

These bonds are part of an Issue of $20,000,000 bonds, $500,000 of which
have been retired by the sinking fund, he compapRy has recentl acguwed
19,774 shares of the capital stock of the Revere Rubber Co. at $200 per
share, which are held as a free asset In the treasury of the U. S. Rubber_Co.

make payment for this stock and to furnish additional working capital

has |ssued 35,01 shaéefs of pref. stock at_ 110, and™ has_sol
2,500,000 of 6% bonds now olfered for sale. ?See V. 88, p. 56, 1377.)k
“The 'value of the equity of the U, S. Rubber Co., based on the market
value of Its shares. Is'over $30.000,000.—V. 90. p. 451, 307.

United States Steel Corporation.—Darnings.—See *‘An-
nual Reports” on a preceding page.

Dividend Rate on Common Stock Increased to 5% per An-
num— Future Increases to be Declared as “Extras.”—The
directors on April 26 decided that conditions justified an in-
crease in the annual dividend rate on the $508,302,500 com-

mon stock to 5%, and accordingly declared a quarterly divi-
dend of 1*4%, payable June 29 to holders of record June 9.

Previ ivi .
1902. 1903, 1904-05.°‘Tobe. "¢ 1hbY " 1938." " *'fedo. 1910.
4 3H . Nono IH . 2 2 k.MmikA Mchl&Mecx.
further_increases, it is intimated, will be declared as *“ex-
tra” distributions.

Statement of Chairman G. H. (lary dated April 26.

. The linance commlttco recommends to the board of directors the declara-
tion of a dividend of 1tf% for the quarter ending April 1. ) K

During the nine years of the existence of the corporation endlng April 1
1910 the net earnings of all companies, over and above all Interest charges
and dividends at the rate of 7% on the pref.stock of the corporation, have
averaﬁed about 8 M% per annum on the common stock, while the dividends
actually paid on the common stock have averaged only 2 3-10%. In view
of the earnings, many of the holders of common stock from time to time
have requested more ||t3ler%l Pmdends- byt the members of the linance com-
mittee have acted on the belief that the interests of the holders of common
stock would be best protected and promoted by the use of large sums of
money In extending and fortlfyln% the properties and business of the com-
panies, and large amounts have been used for this purpose which otherwise
\k’)vy?%de lgg\éf_dbeen available for dividends. This policy has been approved

It Is now believed conditions Justify an Increase of the dividends on the
common stock to the rate of 5%. AS the membership of the llnance com-
mittee and of the board of directors may change from time to time, no policy
for the future can_be fixed; but It Is the opinion of the present members of
the llnance committee that If and when hereafter earnings will Justify fur-
Hjer Incgeases In_distributions, they should be declared In the shape of ‘extra
ividends.—V. 90, p. 1106, 1048.

Whitaker-Glessner Co., Wheeling, W. Va.—Slock Divi-
dend.—A press dispatch announces the declaration of a
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stock dividend of 50%, which increases the outstanding
stock from $3,000,000 to $4,500,000 (auth. issue $5,000,000).
Compare V. 90, p. 633, 564, 714.

THE COAL TRADE.—A compendium of valuable in-
formation relative to coal production, prices, transportation,
&c., at homo and abroad. By Frederick E. Saward, Editor
of the “Coal Trade Journal,” 20 Vesey St., New York.
Price, $1 50 per copy.

This compact and meritorious work, which is now in the
thirty-seventh consecutive year of its publication, has just
appeared for 1910 and is corrected to the latest dates. The
value and usefulness of the book has already been proved,
and it is recognized as a standard book of reference on the
subject of which it treats. It contains statistics of the coal
trade not to be found in any other volume or publication
pertaining to the industry, and it covers the field of coal-
mining and distribution in all its branches. The book should
appeal not only to those directly connected with the coal
trade but likewise to those interested in the industry in any
manner.

—The existing partnership of Cuyler, Morgan & Co., com-
posed of Benjamin Graham, Junius S. Morgan, Arthur C.
Vaughan and Daniel P. Kingsford, expires by limitation to-
day, April 30. With the dissolution of the firm, Mr. Mor-
gan retires from active business for an indefinite period.
Mr. Kingsford has not as yet made known his plans. Ben-
jamin Graham and Arthur C. Vaughan, with Frederick K.
Trask, Howard Boulton and Geoffrey Graham, have formed
the new firm of Graham, Vaughan & Co. to carry on business
as bankers and brokers at the offices occupied by Cuyler,
Morgan & Co., 44 Pine Street. Benjamin Graham and
Mr. Vaughan have been business associates for over 30 years,
originally with the house of Jesup, Paton & Co. and later on—
as partners with Morris K. Jesup, John Paton and Cornelius
C. Cuyler—in the succeeding firms of John Paton & Co. and
Cuyler, Morgan & Co., Mr. Graham having been senior part-
ner in Cuyler, Morgan & Co. since the death of Mr. Cuyler.
Mr. Trask has occupied a confidential position with the firm
of Cuyler, Morgan & Co. from its inception, and prior to that
period was in the employ of the predecessor firm of John
Baton & Co. Mr. Boulton is a member of the New York
Stock Exchange and a son of a life-long friend of the late
Mr. Cuyler, Win. B. Boulton. Geoffrey Graham is the eldest
son ot Benjamin Graham, and has for some time been with
the banking house of Lee, Higginson & Co. The new firm
states that it is its purpose to conduct its business along the
same conservative lines pursued by Jesup, Paton & Co., John
Paton & Co. and Cuyler, Morgan & Co.

—The New York Stock Exchange firm of Gross & Klee-
berg, composed of Albert Il. Gross and Philip Kleeberg, will
dissolve by limitation to-day, April 30. The firm assigned
in October 1907, its suspension, it was stated at the time,
having resulted from its heavy commitments in United Cop-
per stock made at the instance of Otto C. Heinze & Co.,
who, it was alleged, refused to take the stock off .Messrs.
Gross & Kleeberg’s hands. The firm resumed the following
year, Albert Il. Gross, the floor member, having been re-
instated to membership in the Stock Exchange in May 1908.

—Stanley Mann, a former partner in the bond house of
W. A. Mackenzie & Co., Toronto, Canada, has organized the
firm of Stanley Mann & Co. and commenced business this
week with offices at 14 Jordan St., Toronto. The new firm
will deal in high-grade Canadian stocks, bonds and invest-
ment securities.

—Edward C. Patterson, certified public accountant, an-
nounces that he has opened an office for thegeneral ractice
of accounting at 141 I3roadway, New York City. enry J.
Cochran announces that he has entered the office of Ed-
ward C. Patterson, certified public accountant, at 141 Broad-
way, New York City.

—W. J. Black & Co., dealers in investment securities and
members of the Pittsburgh Stock Exchange, will open on
Monday morning in their handsome new offices on the tenth
floor of the Arrott Building, Pittsburgh, where they have in-
creased facilities for transacting business. The firm was
located for a number of years in the Columbia Bank Bldg.

—E. Il. Rollins & Sons are offering City of Cheyenne,
Wyoming, 5% water-works-extension bonds, interest paya-
ble at Cheyenne and also in New York at the Nat. Bank of
Commerce; price 105.50 and int. Descriptive circular will
be sent on request.

—Thomas L. Manson & Co., members of the New York
Stock Exchan?e for the past twelve years, located at 71
Broadway, will remove their office on May 1 to the Ameri-
can Surety Building, 100 Broadway.

—Itis reBorted on good authority that Estabrook & Co.,
investment bankers of Boston and New York, will soon open
a branch office in The Rookery, Chicago, to deal in high-
grade bonds.

—Finley Barrell & Co., Chicago, are offering $250,000
Atlantic Coast convertible 6-30-year 4% gold bonds of 1909
at par and interest.

—Pfaelzcr & co. announce the closing of their branch
office in New York and request that all communications
be addressed to the Philadelphia office, 421 Chestnut St.

—Alfred Mestre & Co. announce the removal of their offices
from 52 Broadway to 37 Wall Street.
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GENERAL ELECTRIC COMPANY.

EIGHTEENTH ANNUAL REPORT—FOR THE ELEVEN MONTHS ENDING DECEMBER 31 1909.

Schenectady, N. Y., April 15 1910.
To the Stockholders of the General Electric Company:

The profits of your Company for the eleven months ending
December 31 1909 (including §478,019 63 from securities
sold and 81,260,847 99 from royalties, dividends, interest,
etc.), after deducting all patent, general and miscellaneous
expenses, fixed charges and allowances for depreciation and
losses, and writing off .8§2,447,984 25 from Factory Plants

(see another page), were......... — e $6,493,670 88
Dividends (including dividend paid January
15 1910) it i e 5,214,352 00

Surplus for the eleven months............ e $1,279,318 88
Surplus at the end of last fiscal year------------- 16,102,062 81

Total Surplus December 31 1909 — ........... $17,381,381 69

The valuation of Stocks and Bonds owned by the Company,
including those of its manufacturing and allied Companies
which have been carried over from last year, has not been
changed. The appreciations in value during the year in
tome of the items therein arc held in reserve to offset possible
depreciations in others.

A somewhat* larger percentage was written off Factory
Plants than in previous years due to the fact that a greater
?roportion than usual of the year’s extensions thereto was
or other than strictly productive purposes, such as real
estate, storage warehouses, etc.

A considerable sum was expended during the year in ac-
guiring U. S. patents on foreign inventions relating to incan-

escent lamps and processes of manufacture, by which your
Company expects to maintain its high position in this branch
of _the business. . _

The capacity of many of the departments in your factories
is still considerably in excess of the present rate of produc-
tion, and your factory facilities cannot be fully employed
until the volume of orders received is considerably increased.

Collections are in a very satisfactory condition. The Re-
ports of the Financial, Manufacturing and Selling Depart-
ments are submitted herewith, as also the Report of the
Chartered Accountants.

By order of the Board,
C. A. COFFIN,
President.

Note.—The fiscal year of your Company, which has here-
tofore ended on the thirty-first of January, has, to meet the
requirements of the Federal Corporation Tax Law, been
ehanged to end on December thirty-first. The transactions
embodied in this report cover only a period of eleven months,
ending December 31 1909. Future reports will deal with
regular calendar twelve-month periods.

REPORT UPON SALES.

Schenectady, N. Y., April 12 1910.
C. A. Coffin, Esq., President, General Electric Company.
Sir:—1 submit the following report of the Sales Depart-
ment for the fiscal year February 11909 to December 31 1909.
a period of eleven months.
SALES AND ORDERS.

Total Sales Billed $!
Total Orders Received

Comparison with Five Previous Years.
Total Sales

$38 2411208

51,656,631
54.360.562

Total Orders

Years Ending January 31— Iteceived.,
1*05

$35,094,807
1906. 43,146,902 50,044,272
o S0,
16088 44 540,%764 1186917
1909 (IT months ending Dec. 31) 51,656,631 54.360.562

"Orders Received" Include only apparatus and materials manufactured
by the General Electric Company and do not Include such ltems as labor
of Installation, freight or matefials of outside manufacture. All these
Items, however, are Included In *'Sales Billed.

The Orders Received during the past year were 89.9% of
those received in the year ending January 31 1907, the largest
previous year, and were 128.8% of those received in the year
ending January 31 1909. During the first six months of the
fiscal year just closed Orders Received were at the yearly rate
of §49,769,000 and for the last five months were at the yearly
rate of $69,670,000.

Unfilled Orders as of December 31 1909 were approximately
$15,600,000, as compared with $13,000,000 at the close of the
previous year.

The total number of separate orders and contracts received
during the eleven months’ period was 270,659, as compared
with 248,384 for the preceding twelve months, an increase
of 22,275, or 9%. The average value per order was 20%
larger than for the previous year.

TERMS OP PAYMENT.

Terms of Payment secured for the year in comparison with
four previous years are shown by the following statement:

. 1905 1906 1907 190: 190»
On Shipment_ 16.3% 13.7% 17.8% 16.6% 16.9%
30 Days 63 1% 68.6% 685% 68.0% 69.1%
60 Days 127% 101% 07% 6.0% 6.5%
90 Dag/s 53% 30% 25% 39% 24%
Over 90 Days 26% 4.6% 15% 55% 5.1%

The number and value of important contracts taken during
the year were greater than for the previous year. The busi-
ness came largely from existing public utility companies re-
quiring apparatus and materials for the extension and im-
Provqment of their service, and from industrial companies
or lighting and power purposes, rather than from new
enterprises.

Our sales of supplies extending over many thousand items,
all catalogued and listed, of which meters, transformers, arc
lamps, wiring devices and repair parts of electrical machinery
are the most important, were 117.3% of the previous year
and 90.5% of 1907. In order to meet promptly the growing
requirements of our customers, we have, following our estab-
lished policy, increased the number of our warehouses and
have enlarged our stocks at advantageous distributing points.
Such stocks are maintained under close suh)ervision and sub-
jected to rigid inventory, which shows that not exceeding
1% is inactive or obsolete.

HIGH VOLTAGE DIRECT CURRENT RAILWAY SYSTEM.

The operation of our 1,200-volt direct current railwag sys-
tem continues to be most satisfactory, and its reliability,
economy and safety have been fully demonstrated. More
than 66,000 h.p. of 1,200 volt motors are in operation and
on order. This system has been adopted by the following
steam and electric railway companies:

Central California Traction Company, Stockton, Cal.

Indianapolis A Louisville Traction Company, Louis-
ville, Ky.

Indianai) lis Columbus & Southern Traction Company,
Indianapolis, Ind.

Pittsburgh Harmony Butler & Newcastle Railway Com-
pany, Pittsburgh, Pa.

Southern Pacific RR.—Oakland Alameda & Berkeley
Division.

Milwaukee Electric Railway Company, Milwaukee, Wis.

Southern Cambria Railway Company, Johnstown, Pa.

Washington Baltimore A Annapolis Electric Railway Com-
pany, Baltimore, Md.

Sapulpa Interurban Railway Company, Sapulpa, Okla.

Shore Line Electric Railway Company, New Haven, Conn.

Aroostook Valley Railway Company, Presque Isle, Me.

Meriden Middletown A Guilford Electric Railway Com-
pany, Meriden, Conn.

Bresciana Electric Railway, Italy.

Briantea Electric Railway, ltaly.

This system especially fulfills the requirements of inter-
urban electric railways and of steam railroad companies for
the electrification of branch lines, tunnels and terminal
facilities, because of its simplicity and the improved service
resulting from its use.

CURTIS STEAM TURBINES.

The Curtis Steam Turbine is installed in more than 65#
central distributing stations and power plants throughout
the world, having a total capacity in excess of 1,750,000 h.p.
The introduction of new designs of Curtis turbines for various
purposes has been rapid and successful.  Our low and mixed
pressure Curtis Turbines have proven most economical and
satisfactory in operation. The fnterborough Rapid Transit
Company of New York purchased of us and now has installed
in its 59th Street Station three low-pressure turbine's of
10,000 h.p. capacity each. The economy of these turbines
is better than expected and their operation is eminently
satisfactory to the purchaser. Since the close of the year
the Interborough Company has ordered from us two addi-
tional units of the same type and size. We have received
many contracts for similar turbines of various sizes and the
outlook for the rapid extension of business in this direction
is very promising.

INCANDESCENT LAMPS.

Our incandescent lamp business shows a substantial in-
crease over previous years. We have adopted the trade
name of “Mazda,” indicative of the most recent and im-
portant development in high efficiency metal filament lamps,
which continue to increase in popularity with illuminating
companies, which are thus enabled to give their customers
superior light at lower cost than by the old form of carbon
filament lamps.

FOREIGN BUSINESS.

Our subsidiary companies and selling agencies in various
countries have been strengthened and new relations estab-
lished which will result beneficially.
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ORGANIZATION.

The effectiveness of our commercial organization has been
constantly improved, and it is well equipped to care for an
increasing volume of business.

It is a pleasure to report the cordial co-operation of De-
partment and District Managers and Salesmen and to express
my appreciation of the earnest and effective work of the com-
mercial organization.

Respectfully submitted,
J. R. LOVEJOY, vice-President.

REPORT UPON MANUFACTURING AND
ENGINEERING.

Schenectady, N. Y., April 12 1910.
C. A. Coffin, Esq., President General Electric Company:
sir:—1 submit the following report on Manufacturing and
Engineering for the fiscal year (11 months) ending Decem-
ber 31 1909:
MANUFACTURING.

Expenditures aggregating $2,878,942 37 have been made
for buildings and extensions and for additional machinery,
patterns, special tools, fixtures, &c.

The following table shows approximately the total area in
square feet of floor space and the number of employees as of
January 31 during the last five years:

1906 woovoeren 54%850806°  EMP'S3%00
1907 -4770.000 28,000
B— saga A
1909 {Dec.31) -7,180,000 30,000

SCHENECTADY WORKS.

A pattern storage building of 71,000 square feet floor space
authorized since the last report has been completed and
work started upon an extension of 130,000 square feet.

The construction of the following described buildings has
been begun—for induction motors, 192,000 square feet;
storage of finished apparatus, 02,000 square feet; and addi-
tion to iron foundry, 45,000 square feet.

Buildings for the storage of raw material of 138,000 square
feet area, and for the manufacture of wire and cable of 44,000
square feet area will be completed this year.

LYNN WORKS.

The building of 71,000 square feet floor space for use as a
carpenter shop, pattern shop and pattern storage, mentioned
in my last report, has been completed.

The following mentioned buildings are under construction
—for small motors, 74,000 square feet of floor space; meters
and instruments, 44,000 square feet; extension of wood-
working and pattern shops, 57,000 square feet; and for the
manufacture of enameled wire, 23,000 square feet.

PITTSFIELD WORKS.

An extension to the iron foundry of 22,000 square feet
ioor space has been completed during the past year.

Buildings of 48,000 square feet for the storage of patterns
and finished apparatus, 42,000 square feet for the storage of
transformer materials, 29,000 square feet for annealing work
and of 43,000 square feet for a machine shop are under con-
struction.

A general storehouse of 108,000 square feet of floor space
?rr‘]d a r()junch press shop of 42,000 square feet have been au-

orized.

LAMP WORKS.

A building for the storage of tungsten lamps at Newark,
N. J., of 70,000 square feet of floor space has been authorized.

The total land area at all the Works above mentioned is
about 521 acres.

The policy of decentralization, referred to in my last re-
port, has been continued with most satisfactory results, and
the systems for controlling stock, work in progress and labor
costs have been further improved and have resulted in
economies of administration of a gratifying nature.

It will be noted that the extensions during the past year,
and those projected for construction in the immediate future,
consist principally of buildings for the storage of raw ma-
terial and finished product. Enlarged facilities of this
character are demanded by the increased variety of our
product and the necessity for more prompt shipments.
~ The total amount of unexpended appropriations on build-
|n%;s under construction, and of appropriations made for
enlargements during the coming year, is approximately
$2,300,000. The physical condition of all the manufacturing

lants has been maintained at the highest point of excel-
ence. Liberal purchases have been made of modern ma-
chine tools which will tend to greatly increase the economy
of manufacture.

ENGINEERING.

Our engineers have devoted much time to improvement8
and economies in design in all lines of apparatus and supplies

The apparatus which we have supplied for use in the
economical distribution of electricity over very long distances
has continued to give general satisfaction. Our engineers
have improved the design of devices required in such in-
stallations, which must be capable of successful operation at
the enormous electric pressure of 100,000 volts and over.
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Such devices consist of switches, transformers, lightning
arresters, circuit breakers and insulators, all capable of op-
erating successfully and reliably under the most severe con-
ditions. Some of the largest of these long-distance installa-
tions cover a territory of over 20,000 square miles, and supply
light and power to many different communities with a com-
bined population of more than a million.

We have selected a number of engineers to specialize on
various industrial power applications, such as will be found
in the operation of paper mills, cement mills, cotton mills,
printing presses, machine-tool drive, &c. These engineering
specialists give careful study to the problems which arise in
connection with the electrification of such industries, and
advise and co-o?erate with our customers. As a result our
business in this line has already increased.

Our engineers have re-designed and greatly improved our
line of mining locomotives, and the sales have shown a largo
increase over the previous year.

A new electrolytic lightning arrester has been further de-
veloped and improved and is now recognized as the most
advanced and perfect type of 'protective device for use in
connection with all electric transmissions, both overhead
and underground. Our sales of this important device have
been rapidly increasing.

The large 14,000 Kw. high pressure turbines mentioned in
my last report have operated in Chicago and New York,
with entire satisfaction, and additional orders have been re-
ceived. Our engineers are at the present time engaged in the
deVﬁIopment of turbo-generators of a capacity of 20,000 I(w.
each.

Our line of improved horizontal turbines has been greatly
extended.

The application of 1,200-volt apparatus on interurban
railways has steadily increased. Some of these roads require
the operation of the cars on both 1,200 and 600 volts. As
this does not involve any special complication, it has been
found entirely practicable to operate these two classes of
service together. The unqualified commercial success of
this high voltage direct current railway system is not only du«
to the skill of our engineers in solving the problems presented,
Eystte%%so to the inherent simplicity and economy of the

The order mentioned in my last report for a complete
electrical equipment of two power stations and an electric
transmission plant, furnishing power, and light for the con-
struction of the Gatun Dam, Isthmus of Panama, has been
completed, and is now in satisfactory operation.

Our engineers have been particularly successful in the
design of large-size electric motors for the performance of
unusually heavy work, such as the rolling of rails, steel
billets, &c.; the installations which we have made of this
character having proved economical, reliable and highly
satisfactory to the purchaser. As a result, our engineers
have been called upon to design motors for many new appli-
cations of this same character.

There has been the usual activity in making improvements
in the design of our lines of wiring devices, rheostats, circuit
breakers, switches, instruments, arc lamps, meters and other
small devices.

Our Research Laboratory, together with the engineers of
our Lamp Dept., have made many improvements and im-
portant discoveries relating to Mazda and other incandes-
cent lamps.

It is a pleasure to commend the work of our Engineers and
Factory Managers, which is of the highest order of ability and
originality, combined with unusual loyalty and devotion to-
the"Company’s interests.

Respectfully submitted,

E. W. RICE JR,,

Vice-President.

FINANCIAL REPORT.
Schenectady, N. Y., April 12 1910.

C. A. Coffin, Esq., President General Electric Company:

'Sir,—The Balance Sheet and Statement of Profit and Loss
transmitted herewith include the transactions for a period
of eleven months ended December 31 1909. The following
is an explanation of each item on the Balance Sheet.

ASSETS.
PATENTS. FRANCHISES AND GOOD-WILL.

During the year there was expended in acquiring sundry-
patents, for cost of applications and licenses under patents,
%89 3|2 patent litigation and miscellaneous expenses, $904,-

This amount has been char%ed to Profit and Loss, leaving
the Company’s patents, franchises and good-will standing at
a nominal valuation of $1, the same as at January 31 1909.

FACTORY PLANTS.

This account represents the Real Estate (lands and build-
ings); Machinery (steam and electric plants, tools, appli-
ances, &c.); Patterns (including drawings, &c.), and Sun-
dries (fittings and other small property accounts) of the
manufacturing plants at Schenectady, N. Y.; Lynn, Mass.;
Pittsfield, Mass.; Lamp Works at Harrisom, N. J., and
elsewhere.

E.AH are free from mortgage or other lien.
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On January 31 1893 the book value of the three first-men-
tined factory Iant ) $J,u08to0
Durin the seventeen flscaI‘Xe‘ars—frD‘rTTt‘rTar‘rrm‘e—ttrDet‘eﬁT
be 1 1909, expenditures have been made for land, build-
s and dd ons to and replacements of machinery,
flx es, furq V patterns, &cC. IncludPg cost of acqulr- .
Ing t e 'Pittsfield plant at a total cost Of-------- ---mms ---- 36,29;>,72.i 41

Total e $40 254,251 62
There has been wrUten oil during those seventeen fiscal
a total allowance for depreciation and replacement of— - 2] 923,293 Q

Leaving their book value at December 31 1909-------- .$14,330,958 12

Divided as follows—
Schenectad Works

1k

amp

"t

$14,330,958 12

This valuation is but $2 00 per square foot of floor space,
including land, buildings, power houses, machinery, tools
and all other equipment.

A summary of the changes in “ Factory Plants” account

since the last Annual Report is as follows:
Cost of addi- Written off
Book_ Value tions during at the end of Book Value

Jan. 31 1909. the year. the year. Dec. 1 1909.

ReBuUdIngsa* d$8 288,159 75 $685 829 70 $654,519 63 $8,319,469 82

Machinery__ 11,838 25 830,032 04 1, 430 383 99 6,011 86 30

Patterns 100 73,034 30 73,034 3> 100

FISuwddesant! 1loo 289,546 28 289,546 28 100

TotaL......... $13,900,000 00 $2,878,942 37 $2,447,984 25 $14,330,958 12

REAL ESTATE
(Other than Factory Plants).

This account represents the investment in sundry parcels
of land in various places which are held temporarily and
will be disposed of as opportunity occurs. All are free from
mortgages.

COPPER MINING INVESTMENT.

This account represents the full amount invested in copper
mining and milling properties at December 31 1909, of which
.$1,129,961 63 is represented by Capital Stock and $1,918,-
642 78 by advances. These investments include the Bully
Hill Copper Mining & Smelting Company, Winthrop, Shasta
County, California, a Railway Company and other equip-
ments, and the properties of the Hermosa Copper Company,
Grant County, New Mexico. Liberal sums have already
been spent in developing these properties.

STOCKS AND BONDS.

t|ve corporations, n: ritten
g (f< {tot par va lﬁ)e $%té é“?z ﬁé’&}A\ﬁv descri ed
b W are carrled at a book valu
Stocks of Affiliated Companies of a total par value of $4,595,-
%00 and Bonds of a total par value o
1,750,000 00 ----= =mmmmmm wommmmmmmoan oo $5,604,527 44
Stocksle%nd Bonds of Security Holding Com-

|t|e $1 00

22,329,062 u

6,262,397 67
nlted Electrlc Securities Compang Bos-
ton. Electrical Securltles Corporation.
New York Electric Bond and Share
Stocks ana B%nd\sl G LocaI(nghtmg and Rail-
Wag/ ompan 3,098,3b8
g/tllsckllaneousBStgcksfagd Bonds-------- C 3,053,753 08
ocks an onds u n_Com-
panles of a par va ue OP%SYS ?l% ————— 3,310,61a 90

$22,329,662 71

Todii ek value of all Stocks and Bonds a8 per Balanct2 320,003 71

Pursuant to the established policy of selling securities
which there is no special reason for holding permanently,
various Stocks and Bonds have been sold for cash since the
last Annual Report.

Their total par value was $2,515,554 26.

'1'Ov were sold for

--- —$1,601,475 22
1,123,455 59

$478.019 63

NOTES AND ACBS%J&E%HRESE%¥§%1FFE% RESERVES FOR

On January 31 1909 the face amount of Notes and Accounts
Receivable and Reserves for possible losses thereon were as
follows:

Profit-im e

Amount. ﬁepreci'af’ ons Book value
Accounts Recel able -.--.-$13.658.,809 08 $l,076,7 ] $12 82,075 90
able 71121.073 1 830,091 45 1290,981 73

$20,779,882 26 $1,906,824 63 $18 873,057 63

On December 31 1909 the face amount of Notes and Ac-
counts Receivable and Reserves for possible losses thereon
were as follows:

Amount. Deprec | ations. Book Value.
Accounts Receivable.......... $15,159,133 27 *L 140,000 OO $14,019,133 27
Notes Receivable 6,058,839 10 700,000 0O 358,839 10
$21,217,972 37 *$1,840,000 00 $19,377,972 37

*At January 31 1909 the Reserves amounted to.. *1.906.824
There has been absorbed to December 31 1909... 776,,94 13
$1,130,530 50
There has been added at December 31 1909..........ccccoeueuee. 709,469 50

$1,840,000 00

The total face amount of unsettled open accounts origi-
nating prior to January 31 1909 was on December 31 1909
$958,781 32.
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WORK IN PROGRESS.

This amount represents expenditures for labor and material on
703 uncompleted Installations of finished apparatus In pro
ress at various places, less.an amount believed to be ample

cover probable outlay Incident to Iarge Installations of a pa-

ratus of new and special design. oes not Include outlays
for anything In process of manufacture at the factories.
Balance as per Balance Sheet $462,223 41

MERCHANDISE INVENTORIES.

These accounts represent actual inventories—counted and
valued item by item—of raw materials and goods manufac-
tured and in process of manufacture at the factories; of ship-
ments in transit to storerooms of local offices; of manu-
factured goods in storerooms of local offices; of materials in
local repair shops; of office furniture and fixtures, machinery,
tools, instruments, &c., in the general and local offices, and
in local repair shops, &c., and also of all goods on consign-

ment.

A considerable quantity of apparatus and supplies is car-
ried at local offices for the convenience of customers, to save
time in delivery from factories and to save freight on indi-
vidual shipments to customers by having them shipped in
car-load lots to local office storerooms.

Active selling finished and partly finished apparatus and
supplies have been valued at factory cost; inactive or slow
selling apparatus and supplies at about 50% of factory cost;
and obsolete apparatus and supplies at scrap value.

OFFICE FURNITURE AND FIXTURES.

The total appraised value of all office furniture and fixtures,
machinery, tools, instruments, &c., in the general and local
offices and in local repair shops is $201,191 31. All these
items are carried at a total book value of one dollar.

CONSIGNMENTS.

Finished apparatus for novel uses has been delivered to
various concerns subject to purchase if its operation is suc-
cessful. The greater part of consignment account repre-
sents such contln% ent sales, and the remainder represents
apparatus on exhibition or loaned to regular customers foi
temporary use by them.

All such shipments are cgar eld on this account at estimated

factory cost.  Their total IS........cccceceivrers cviereesnisiereiseesnens $435,781 95
Less 50% allowance for depreciation

Neéa gr?(l;é\é Igeet of apparatus loaned and consigned as per $217 985 8
LIABILITIES.
DEBENTURES.

The debentures outstanding at December 31 1909 were as follows’

5% 30-Year Convertible Gold Debenture Bonds
of 1892. $41,000 00
Less converted Thto Stock during the year———— urlng € year-——- 1,000 00
BAIgTping Rers Té’ o W Womds of ooz ot o 607600 §§
5% 10-Year Convert e God Debenture Bonds of 1007— 12,870,000
Total outstanding December 31 1909-------------=-nmmn-mm-- .$14,962,000 00

CAPITAL STOCK.
On January 31 1909 the outstanding Capital Stock of the
DIy eae the s 854 T Sieiarigo Srot $15% %o
Debentures of 1

Total Capital Stock Issued as, per Balance Sh
Authorlzed and reserved against 40|(<)OOt Debentures of

$65,170,600 00

which are convertible Into Stock at 120-------------- 33,333 1J
Authorlzed and reserved a alnst Debentures of 19 7
are convertible Into s t par.--------—----—-— 12,870,000 00
Authorized and avai Iable but not yet Issued.. - 71,912.060 07
Total Capital Stock authorized Dec. 31 1909 ... ...— $80,000,000 00

DIVIDENDS.

Dividends at the rate of eight per cent per annum have
been paid on the Capital Stock quarterly during the year.
The full year’ dividend is included in this account for the
eleven months.

ACCRUED INTEREST ON DEBENTURES.

This account, as its name implies, is the full amount of
interest accrued to December 31 1909 on all classes of tho
Company’s Debentures then outstanding.

ACCOUNTS PAYABLE.

This account includes all unpaid audited indebtedness.

At the close of business on December 31 1909 the unpaid
vouchers on hand—none of which was duo under the terms
of purchase—amounted to

Between December 31 1909 and January 22 1910, tho date of
closing the general books, additiona Ilabllltles belonging .
to the past year were audited, amounting t0-------—---—----— z./ia.uua za

Total as per Balance Sheet............. - $2,753,617 3>

$34,709 07

During the year the average amount of unpaid vouchers
carried over monthly—by keeping the books, other than the
cash book, open a sufficient time to include each month's
obligations in that particular month—was about $1,-
650,000 00.

The Company has no Note Payable, nor is there any paper
outstanding bearing the Company’s endorsement.

Respectfully submitted,

HENRY W. DARLING, Treasurer.
Il. E. STEELE, comptroller.
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CONSOLIDATED BALANCE SHEET OF DECEMBER 31 1009.
ASSETS.

Eatﬁnts, Franchises and Good-will $1 00
as| 17.623,466 72

Stocks and Bonds $22,320,663 71
Real Estate (other than factory pfants) _ 118,063 34
Notes & Accounts Receivable 10,377,972 37
Work In Progress......c.ccc...coeeu. ST 462,223 41

$42,287,022 83

Merchandise Inventories:
At Factories $21,61
At General and Tocal Offices 3,32

Consignments

25,150,035 83
67,437,958 66

Factory Plants (Including all lands, build-
ings ‘and machinery)

Copper Mining Investment____— 17 379 se¥s3
17,379,562 53

$102,440,988 91

LIABILITIES.

5 % Gold Coypon Debentures of 1892 40,000 00
3 « « «“ of 1902 2,047,000 00
5% *“ “ " of 1907 12,875,000 00
Accrued Interest on Debentures L T 83,664 58
Accounts Payable - 2,753,617 30
Advance Payments on Contracts 777,133 34
Dividend Payable Jan. 15 1910 1,303,592 00
Capital Stock Tssue’d $é§f§8%% 65

17,3811381 69
$102,440.988 91

Surplus

CONSOLIDATED PROFIT AND LOSS ACCOUNT OF DEC. 31 1909.
EXPENSES.

Cost of Sales (Including depreciation of Plants $2,447,984 25
and Selling ‘and General” Expenses) ’ «

on Debentures-------- o ; 4
or the current year 6,493 670 88

Interes
Profit

$54,102,051 54

Dividends paid In Cash L . $5 214 352 00
Surplus at December 3171909 carried forward to next year 17,38li381 69

$22,595,733 69

EARNINGS.
Eta()ll?tsé—ﬁ-gél'é:s" OF SEOEKS BHA Barigs e $51 %5/%%%]9 %é
Ro;e/altles, Dividends, Bond Interest and Sundry PTofits__ l%gg gzslz 2298

Interest and Discount.....

$54,102,051 54

$16,102 062 81
6,493,670 88

$22,595,733 69

HENRY W. DARLING, Treasurer.
R. E. STEELE, Comptroller.

Surplus brought over from last g_ear
Profit for the eleven months ending December 31 1909

MARWICK, MITCHELL & COMPANY,
Chartered Accountants.
New York, Washinlgton, Philadelphia, New Orleans, Pittsburgh, Chicago,

Milwaukee, Kansas City, St. Joseph, St. Paul. Minneapolis,
New Orleans, Montreal, Winnipeg, London, Glasgow.

79 Wall Street, New York, March 24 1910.
To the Board of Directors of General Electric Company,

30 Church Street, New York City.

We have examined the books and accounts of the General
Electric Company for the eleven months ended December 31,

1909, and certify that the Balance Sheet [shown above]
is correctly prepared therefrom and is, in our opin-
ion, drawn up so as to show the true condition of the

affairs of the Company as at December 31 1909, and that the
relative Profit and Loss Account [see above] is a correct
statement of the transactions of the eleven months ended
on that date.

We have verified the cash and securities by actual count
and inspection or by proper certificates received from the
depositaries. The aggregate value at which the Stocks and
Bonds are carried is, in our opinion, conservative and
proper.

We arc satisfied that the Notes and Accounts Receivable
included among the assets correctly represent the amount
realizable therefrom, due provision having been made for
possible losses through bad and doubtful items.

Certified Inventories of Work in Progress, Finished Goods
Materials and Supplies have been submitted to us and we
have satisfied ourselves that these inventories have been
carefully taken and that they have been valued at or below
cost price, proper allowance having been made for reductions
in market values and for goods for which there is a slow mar-
ket or which are practically obsolete. Full provision has also
been made for possible losses on consignments and for claims
which may have to be met on contracts recently completed or
uncompleted at December 31 1909.

All the charges made against the Factory Plant Accounts
during the year have been for expenditures properly charge-
able to Capital, and full provision has been made for Repairs
Renewals and Depreciation. The changes in the Copper
Mining Investment during the period have been unim-
portant.

The accounts and records of the Company are full and clear
and disclose its transactions in a direct and concise manner

Yours truly,
MARWICK, MITCHELL & COMPANY,

Chartered Accountants
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COMMERCIAL EPITOME.

. . Friday Night, April 29 1910,

In_commercial circles the feeling is in the main cheerful,
despite some sharp declines of late in securities, large ex-
ports of gold and large imports of merchandise. Events
seem to suggest a possibility, however, of a curtailment of
the production of pig iron, coke and copper. Crop prospects
on the whole seem to be promising.

LARD on the spot has declined, owing to a further fall in
the markets for futures, Iar%er offeréngs and sluglgzishness (H
trade  Prime Western 12.85c., Middle Western "I2.75c. an
city steam 12% @12~c. Refined lard has also been dull
and easier. Continent 13c., South America 14c. and Brazil
m kegs loc. 1he speculation in lard futures in the local mar-
ket has been dull, with prices easier, owing to weaknessin
the Chicago market. At the West the speculation has been
active. Large packing interests have sold heavily at times
loi short account, there has also been heavy liquidation
bl%/ rE)ackers and commission houses generally, particularlg
in the May option.

DAILY CLOSING PRICES OF LARD FUTURES IN NFW TOPIC

Lo . M_on. Tues. Wed. Thurs. Fri
Ma gc Very........ . 1275 12597 1257 1255 1258
Juiy devery o8l 1968 1938 1538 193 1057
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
n

) Sal. Mon. Tues. Wed. Thurs Fri
May delivery 12,477 12,3 12.12H 12.27» 12.2)7 > 12.25
July delivery 2. 1222 H 11.97)4 12.07)4 11.97~ 12.12H

PORK on the spot has declined in company with other
provisions, Trade has been quiet. Offerings have in-
creased somewhat. Mess $24@%$24 50. clear $25@%$27 and
family 85 50@827. Beef has been firm. Trade has been
light but supplies continue small. Mess $16@$17, packet
$16@%$17, family $20 and extra India mess $30. Cut meats
have been easier, with a small trade. Pickled hams, regular,
15K@10c.; pickled bellies, clear, 1IG@18”c.; pickled ribs
lojajtpTO”c. Tallow has been dull and easy; city 7%c.
Stearines have been dull and easy, though without marked
cirange; oleo 15]aj@16c.. lard 14c. Butter has been active

and easier; supplies larger; creamery extras 2914c. Cheese
quiet and steady; State, 1. c., fall make, fancy, 137@173/\0.
Bggs quiet and easier; Western firsts 21 JA@ 2\yj¢.

OIL.—Linseed has been quiet and firm; arrivals of seed
A yc SI“alL 4City»r:uymAmerican seed, 84@85c.; bociled
85@8(le ; Calcutta, raw, 90c. Cottonseed has been’ moder-

:uu>"teady; winter 7.80@8.50c.; summer white
8.00@8.4ac. Lard has been firm with an active mc1unry,
though business has been restricted by the continued light-
ness of supplies; prime $1 25@$1 28; No. 1extra 65@69c.
Cocoanut has Been quiet and firm with stocks small; Cochin
10]4.@10j/@.; Ceylon 95"@9™4C. Olive has been quiet and
steady at 80@85¢. Peanut, quiet and steady; yellow 62@

domestic

67c. Cod has been firm with a brisk trade*;
38@40c.; Newfoundland 44@45c.

COFFEE on the spot has been quiet and easier. Rio
No. 7, 8% @8%c.; Santos No. 4, 9% @9%c. West India

growths have been quiet and generally steady; fair to good
Cucuta 9% @10~c. The speculation in future contracts
has been less active and changes in prices have been slight.
Of late the weakness in European and Brazilian markets has
led to scattered liquidation by local longs. There has also
been some selling here by Europe. Rio exchange has ad-
vanced and a further rise is expected by many. Spot inter-
ests have been the principal buyers. Some who have sold
nem- months have made purchases of the distant.
The closing prices were as follows:

- ft;fnV 1AUly V -—--- .55¢. 10Qctolier . ..6.70c. [,
5% (alehor So0 | Noteither B76E
, SUGAR.—Raw has been more active with
Centrifugal, 96-degrees test, 4.30c.; muscovado,
test, 3.80c.; molasses, 89-degrees test, 3.55c. Refined has
been quiet and steady. Granulated 5.15@5.25c. Teas
have ruled steady with a quiet jobbing trade. Spices quiet
and steady. Wool quiet and firm. Hops quiet and steady.
PETROLEUM.—Refined has been steady with some in-
crease in business, both domestic and for export. Barrels
7.75c., bulk 4.25c. and cases 10.15c. Gasoline has been in
good demand and steady; 86-ddgrees in 100-gallon drums,
18%c.; drums, $8 50 extra. Naphtha in moderate request
and steady; 73@76-degrees in 100-gallon drums,
drums, $8 50 extra. Spirits turpentine quiet and firmer at
63c. Rosinquiet and easy; common to good strained $4 50.
TOBACCO.—The market for domestic leaf has continued
quiet with prices generally steady. A somewhat larger in-
quiry has been reported at times, but actual sales have been
confined to small lots. There is a belief among many in the
trade, however, that a change for the better is not far off.
Sumatra and Havana in moderate demand and steady.
COPPER has been dull and easier; lake 12%@12?4c «
electrolytic 12>"@12.60c.; casting 12% @ 12%c. ' Lead dull
and weaker at 4.35@4.40c.  Spelter dull and lower at 5.25@
5.40c. Tin has been quiet and easier; spot 32.80c. Pig
iron has been easier with a small trade in small lots for early

nuary ...6.78c
bri a¥y

arc 8?88

rices steady.
89-degrees

shipment; No. 1 Northern $17 25@$18; No. 2 Southern
$16 25@$16 75. The production of pig has latteriv dimin-
ished. Trade in finished material has been more active.

There has been a good demand for steel bars.
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On Shipboard,INot Cleared for—

COTTON. ’ _

Great Ger- Other Coast- Leaving

Friday Night, April 29 1910. April 29at— Britain. many. Foreign wise. Total.  Stock
THE MOVEMENT OF THE CROP as indicated by our New Orleans.. 2501 7,289 1,928 27,227 91,155
telegrams from the South to-night is given below. For the Galveston- 5851 2:270 666 2471’%8% 36'%88
week ending this evening the total receipts have reached gjvapnah - ’ 8387
64,893 bales, against 83,829 bales last week and 82,410 Mobil 1+ 1443 %8!525‘3‘9
bales, the previous week, making the total receipts since Ngv\r,fo R 1500 500 700 2'800 236.830
tﬂe3 kl)StI offSepﬁember 1909 g,??%,ggé)ogaleﬁ, againstd9,083,- Other ports__ 1,200 400 100 1,700 27,841
ales for the same period o -03, showing a decrease o1 1910, 26538 20232 10,025 10359 14,867 82021 475211
i " 39) ! ! ! 146,708 475461
since Sept. 1 1909 of 2,360,743 bales. 1911 1308 3818421% %ﬂg é‘%ﬁg %38 11388 110420 363685

Sat. Mon. Tues. Wed. Thurs. Fri. 1Total

G alveston 3265 978 5257 3911 2121 1672 17,204 Speculation in cotton for future delivery has been subject
Eort Aérﬁhlutrl--gc 5,097 ' ' 5,097 tc()j sharp fluctu.aﬂons. r‘:’he net result for ;‘he WEeekI is. sorRe
orp. Cnristl, . advance, especially on the next-crop months. arly in the
geuvi'f%r}?i?ff- 5491 1425 3864 3,[,106 2,’989 F/ee4 18,'239 week there pwas aysharp rise, owin(; to reports of f)IfOStS in
Mobile 424 724 736 U228 216 730 758 the cotton States and scarcity of seed, which is selling this
Jackeoviie e “212 Is 230 year at high prices. It was reported that much replantin
) 1685 1270 1835 793 I'877 L1719 9170 would have to be done and that, owing to the reporte
Brunswick___ 55 395 '164 554 scarcity and high cost of seed, there was a probability that
Georgetown___ | ugs g 161 B rm 1662 not all of the original acreage will be restored. The frost
Norrofkoton— 1985 3191 1257 1037 37 1395 8478 scare caused a flurry on both sides of the water. Rumored
Newp. News &. . .« e a3 "5 3w 1404 trouble among spot dealers in Alabama, Mississippi and
30 2 185 106 286 677 France and buying in Liverpool, if not here, either as a
Baltimor 1083 1083 necessity or as a precautionary measure growing out of these
Philadelphia_— crrtoo AL difficulties; has at times helped to brace up prices. Spot
Totals this week. 17,987 8,1881 12940 9,337 8,104 8337 64.893 markets at the South have been firm in the main. Some of

The following shows”the week’s|total receipts, the total
since Sept. 1 1909, and;the stocksjto-night, compared with
last year:

the spot interests have been buying. Silver has been rising
and the spot sales at Liverpool have reached a fair volume.
Trade on the Continent is reported to be in the main good.
Large interests identified with the deal in May have at times
given the market support.

) At others it is supposed that
feseinte & e 1908-09. stock, these interests have sold and this, with scattered selling on
eceinis o This Since Sep  This Sincesep oo 1909 the eve of notice day, Friday, sent the May premium over

week. 11909 week. 11908  1910. - July down to 6 points on Thursday, as contrasted with 40

Galveston---------- 17,204 2,389.561 42,294 3,393,778 72,121 99,019 points recently and 17 points a few days ago. The certifi-
Port Apthur 5097 1%,%3 1036 a0 — cated stock here has been increasing of late at the rate of
QP SHIEstl 8 10030 1141°034 427467 1830244 118382 207673 10,000 bales or more per day. The Bombay receipts have
Gulfport --- v 23%%9421 5 336 3‘218%5% 2 ggg 34792 been liberal. Of late the weather at the South has been fair
'F\’AeOrPs'!a%dié - 58 136842 130990 ' = and warmer and reports are numerous to the effect that an
— 230 1233,38% ” llgg 1 28,971 75144 damage done by the recent frost has been greatly exaggerated.
9170 126988 24108 14044k, #2908 ">L4E  Also it is contended that there is still plenty of time to plant
Charleston-——— 384 204730 35ML 200839 835/ 14924 a big acreage and raise a blg_cro‘). It is not denied that a
165; 30%',?338 5717 395920 11419 28439 big crop would be highly desirable in order to replenish the

Norfolk 8478 461,289 8,660 5%%3% 22,226 23,539 world’s supplies and bring prices back to what the trade
N'port Newa, 70. o 18883 .00 12881 239630 122362 had become accustomed to regard as a normal level. But
677 12,004 242 15267 1,137 4,765 for the rumor committee to destroy the crop off-

Baltimore 1083 63531 1512 OL8s/ 6370 8841 hang pefore the first of May is regarded by many

PhiladelphiZ=—  — 1,69 5,042 2,81 ) as to say the | A ;
, y e least, a trifle premature. eantime,
Total......... 64893 6,722,370 135811 9,083,113 557.232 022.169

In order that comparisonftnay be”inade withpother years
we give below the totalsfattleading (ports for six seasons:

the weather is more favorable, the stock here is rap-
idly increasing, speculation is sluggish, the dry goods trade
is far from satisfactory, and the deliveries on May contracts

during May are ex;l)ected to reabchI very Iargedfiguresd They
were approximately 200,000 bales on Friday and man
Receipts at—} 1910, 1900.  1908. 1007 1906 1905 gy ﬁgt be surpr}{sed if 100,000 bales were gdded to this
Galveston — 17,204 42,294 20132 26193 20,172 31905 tnta] during the course of the month of May. The weaknes*
PtArthur,&c. 097 1236 1037 4,091 59 13784 ! ) X
New Orleans, 18238 42467 20327 15835 21,058 35516 in the stock market and the uncertainty as to what will be
ile... ... g 583 2338 1482 piat G39RL done with the May and July options by ‘the bull clique have,
gavannan - 94O 2438 ' 097 4872 5947 with the dulness of trade, caused a sharp falling off in
Charleston, & 589 3,811 313 364 %‘é% 2‘-8%% trading in futures. The fact that the anti-option bill is
wilmington._ 1,607 2818 ,5lz  +2%37  §4%5 1754 shortly to be acted upon at Washington and that the Grand
N’port N, &, _. ) '296 w445 197 %832 July proceedings are still hanging over the heads of certain
All'others-— 3394 '2'227 2793 5362 6,045 : members of the trade also militate against anything like
9otal thiswk. 64,893 135811 58162 74,710 83,458 164,209

Since Sept. 1. 6,722,370 9,083,113 7,614,930 9,264,865 7,125,706 8,542,017

The exports for the week'endingjthis evening reach a total
of 46,824 bales, of which 6,339] were to Great Britain
130 to France and 40,355 to the rest of the Continent
Below are the exports foigqthe week andsince Sept. 1 1909:

Week ending April 29 1910. From Sept. 1 1909 to April 29 1910

activity, and some of the most experienced men in the
business here are holding aloof for the reason that the
confess themselves at sea. To-day prices advanced wit
notices of 180,000 bales of May contracts stopped. It is
understood that much of the cotton will be shipped to
domestic and foreign mills. Spot interests bought and
shorts covered. Spot cotton here has.been quiet. Middling
uplands closed at 15.25c., an advance for the week of 10
points.

. Exported to— Exported to— The official quotation for middling upland cotton in the
oM Great Conti- Great Conti- o New Y%k markgg each day for t?ﬂe pz%st We% crilasHbeen: .
itai ' . LT I. Britain. F . nent. Total. i i — . ) X i . .
Britain. Frnce. nent. Total.  Briain. France Mitiling™ uptads. <. 151280 Mok [ugs: WVed Hals 2,
Galveston-— 20513 205131 086,748 375374 902,835 1.964,957 YEARS
Port Arthur... 5097 50071 25883 18398 91%%% 1.13(3%253 1 JEARS.
RO g 9770 102001 473429 174798 30768 BOL3 19 83f i3 1052
Moblle 2,489 2489 35101 -73495 38560 147162 19 ‘ !
Pensacota— w23 U623 Ar9l S4318 0445 14111 18 : 1883 1931
1120 1125 227102 83991 418763 729:836 19 i 1881 10,69
' 95881 188122 , 1880 1181
LR o 0I5 Him T8 -
_ | 1005 15706 150857 %249 #33 MARKET AND SALES AT NEW YORK.
» . 86369 288.3U The total sales of cotton on the spot each day during the
22 9 208 101543 B30 80303 283 week at New York are indicated in the following statement.
Baltimgre— %8% 130 . 49 ﬂ@% 5,970 21%1}‘%% 53.02; For the convenience of the reader we also add columns which
Philacelphia , A% 432 80037 show at a grance how the market for spot and futures closed
San Francisco. 2,992, 2992 51,230 51,230
Seattle 100 23898 23893
ma, S0i 50 3:92%% 392%]0 Futures Sales of Spot and Contract.
Pembin . 600 600 Spot Market Market Con- Con-
Detroit._ — ° Closed. Closed. Spot. su;n’n. 1r22: Total.
Total...... 0l 130 40355 408242022,381 8459392415516 5283830 .\ 0o Steady 100 100
Nonday gtead - Steady.........- 11666 11,600
25897 18385 43,135 874183157500 915085 3344332 7447607 Monday__ areaqy 155 ?—,-%88 258
“In addition to above exports, our telegrams to-night also fesaeaey %HE%E 20 pis: dec: 500 3500
give us the following amounts of cotton on shipboard, not Friday _  Quiet, 40 pts.adv ' '
cleared, at the ports named. We add similar figures for 255 139,000 39,250

New York.
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UrURES.—The highest, lowest and closing prices at
*New York the past week have been as follows:
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shlpments
lor the week and the stocks to-night, and the same items for
(tirg%aﬁorrelsa)vendmg period for the previous year—is set out in
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, including in it the exports of Friday only.

_________ balcs- @? $° 120 0 mS™ C21L000

& r

i$S

.di;  s;.SSilSlggSSSISSIgSh Hi

The above totals show that the interior stocks have de-
ﬂ&%‘f@ cBarl etshse tﬁ\én at thBe sam balet‘cim%nlasf3 rfeaFo n"ff]h«
receipts at aII the towns have been 14,574 bales less tha»
the same week last year.

stockatM anchester5 &o000 s9:9™ 71:9™ sllooo
« mXérgASFD m0\</ement for the week, and
" tal Great Brltaln stock------- 755 000 1341%%88 971,000 1,308,000 blINC MT. I. \Ve give below a sta(ement showing
tog "~ 076008 151,660 4%8-888 4913.888 the overland movement for the week and since Sept 1 a«
EggE at Havre 296,000 332'_888 238000 284000 Made up from telegraphic reports Friday night. The result*
gtock at Barcelona 0000 43000 49009 2398 follows-Week and s,nce scpt- 1in the lasfc two years are a*
Stock at Gen 30 000 44000 57°000 78
Stock at Triests. 5 000 2000 55000 48990 . ]
) : : Aprll 29— ~ 19°9'10 ~
Total Continental StOCkS .......... 626,000 809,000 805,000 892,000 A
K douks___ T® 361,5811
Total European stocks Via C airo 3,155 161031
India cotton afloat for Europe Via Rock Tsfand__ 40 0'200
Amer. cotton afloat for Europe.. Via Louisville . 2214 gg'788
E%yﬂt Bra: 7[” ,&c. aflt. for Europe Via Cmcmnatl 585 42422
Alexandria, Egypt_ Via Virginia po"‘m‘s— _ 1349 176154
§%3C|§ In Bonswb?)y, lea Via otheér routes, &C......w.. 1064 137386
Stock In U. S. Interior towns__
'S, exports to-day DedurPt pqnﬁoss gverland__ 17903 037542  16.281 1,417,891
gverland to N. Y. Boston. Ac 3,164 86,783 2,043 127,227
Total visible supply...---------- 3,623,351 -1L.511,069 37886,177 4 831 972 etween Interior towns 997 40/228 583 43,011
Inland, &c., from South 798 48'414 2971 38078
A trierican— °’' tOtal3 Ot Amcrlcan and other descriptions are as follows: Total to be deducted 4629 175.425 4’897 '
otal to be deducted-------- - . X X
gre“r: 88tlesl’tgt%l((:k ................. bales. 624&,%%% 1. 147 OOO 784’888 1,087,000 _ 208,268
Continental stock—— 587,000 855'000 726000 8%%,888 Leaving total net overland *---—---- 13274 762,117  11.384 1,209 628
Gmserlcan afloatkfo_E_ope 2%%%% 331777 267887 412398 « Including movement by rail to Canada.
U: 8 Interior stocks— g8 foodd 419085 510261 The foregoing shows the week’s net overland movement
O. s. exports to-day... 13687  "17847 5563 19259 has beeno| 1%271 balﬁs .against 15384 Eales for the week last
Total Anteriorn _ _ ear, and that for the season to date the aggregate net over-
leerpooldsltankBrazil, Jo— 2495351 3511069 2694177 3376972 {31 exhibits a decrease from a year ago of 447,508 bales.
—_— 71.000 110,000 —1gn —_—
London stock .. 4000 10.000 13&888 12{31888 In Sight and Splnners Since i
Ghental Stock - JO000 15000 11000 17000 oo oo Takings: ppril 20 il 63 L week.  sept L
India afloat for Eurgpe——_ 170000 14000 112000 ,58.989 Repelpts ot pArts il 29 Bep MUY isn 99
QYE{[ zil, &c., afloat 17.000  ~32.000 24000 “32.000 Southern consump |0n tomm 45000 1754000 52'000 1,209,
In Alexa dria, Egyﬁf‘ 120000 2281000 274000 184000 (9%, ! 1,660,000
StOCk In Bombay, | India 728,000 451,000 610.000 812000 Total marketed 123,167 9238487 199,195 11952.738
' Interior stocks In"excess *24871  7'585'195 *26'390 326
Total East India, &c 1,168,000 1,030,000 1192000 1.455.000 ) ) 356,561
Total American__ 455,351 3)511,069 2'694'177 3:378.G72 %otaf Ilr?t& si h,&drlﬁ”?g week.. 98,296 152,805
Mideliag Oble SdUpr Verpoor——"0% 55 4541000 3886177 4831072\ . t’I)( to Apr.29 1,980 i 12:395,298
iddlin and, Livérpoo 94d. O .
Mlddlmg_;ugl nd New Qork. 18156 13350 530, 5 orth, spinners’ akings to Apr ; 1.855,798 40,305 2,390,129
2 oI%d Bl;]ov&/‘n (Ij_lverpool | 1151|38 8 IITQu. g 11icd Jo * Decrease during week.
eruvian._Rou ood, |-iverpoo - : . . :
roacl!1 Eine. 1 iverpo ol VerP Lo 5 87, L9899 5 1070 Movement into sight in previous years:
rlnncvelly, Good, leerpool 7 1-16d. Md. 4 13-16d. 50164 Week— Bales. Since sept
© 1908—May 2 84,390 is on
ba Fontmental imports for the past week have been 154 g0 %gggzmg ﬁ___ ﬁgg%g |y06 = M;ﬁ}% """"""""" W3%55%
176,904 \epa'BaZaY 504 878

.Tho above figures for 1909 show a decrease from lgst week
ot 114,093 bales, a loss of 917,718 bales from 1908 5
éaafsr%an 1296%)26826 bales from 1907, and a loss of 1 208,021

1905—May 5---

FOR MIDDLING COTTON AT OTHER
MAKKEIfe.—Relow are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.
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Closing Quotations Jor Middling Cotton on—

Week ending

April 29. Sat'dag.
Galveston _ 14 A
New_Orleans__ 14 %

obile 4 A
vannah 14%
Charleston — u %
ilmington----- 14 %
orfolk--—----—--—-- 14 %
Bgfttion'110r-é -------- 1%'%2
A 12'31/0
ugusta. A

i 14 %
Memphis 14 O/g
‘14 A

Little Rock... :14%

Monday.

14 11-16
14 13-10

A
14 A

Tuesday. Wed'day, Thursd’u,

9 14% 14 9-16 14%
o he i
A (9 0 (J
14% 14 % 14 %
14 % (] 14 %
14% 14% 14% ‘g%
15.25 15.25 5.05 .
5% 15% 15% %
15.50 15.30 15.10 .50
14% 14% 14 % %
14% 14% 14% %
14% 14% 14 %
14% 14 % 14%
14% 14% 14 1-16

NEW ORLEANS OPTION MARKET—The highest,
lowest and closing quotations for Ieadilr(u%1 options in the New

Orleans cotton market for the past wee

Monda%,
April 23, April 25,

" Rhnce
Clossl]ng ........... 14.4@ *
M ad—
an 14.45-53
Closi%g— -------- 14.46-.47
’" Kange —
14.4%) *
Julﬁ—
ange ---—----- 14.53-.60
Closhg 143536
August—
ange 13.72-
Clos?ng -------- 13.72-
September—
Range 28 —
October—
Range 12.32-.38
Closgllng— -------- 12.36-.37
November—
— © —
Closing........... 12.29 -
December—
Range 12.24-.29
Clowig=== 122829
January—
Range 12.23-.25
Clos?ng— ........... 12.29-.34
Tone— )
. uiet.
Options Steady.
* Nominal.

146

)

*|

14.60-.75
14.72-.73

i
NO

12.
12.

Steady.
Steady.

*

oo~
B
o

ave been as follows:

N A K TN 1)
ul v ufug -8
1B U R U LY
%S TS Pl s v
1985 1488 AR 108%0
3y BESBReoud =
BRPBEEOBRE 8D
%120t VB DA BN
79 g TR T 26 -
B85 12y BB BRY
1292-13 138763 158088 5% %0
NPT CR A AL

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening indicate that
dry weather has prevailed over the greater part of the South
during the week, and where rain has fallen the precipitation
A cold wave occurred on the
24th and 25th, with killing frost reported in various sections,
rendering necessary the replanting of a portion of the crop.
At the close of the week the weather has turned warmer.

Galveston, Texas.— The recent cold wave did damage to
cotton in some sections where it was up to a stand, and re-

has been very light as a rule.

planting will be necessary.

recent north winds drie I
has been no rain at any of the stations.

the ground considerably

Rains will be beneficial, as the

meter 66, highest 80, lowest 52.

Abilene,

highest being 92 and the lowest 38.

Brenham,

ranging from 38 to 90.
Cuero, Texas— I'hermometer has ranged from 5b to 82,

averaging 69.
Dallas,

lowest 35.

Ihere
Average thermo-

Texas.—T'he thermometer has averaged 65, the

Texas.—The thermometer has averaged 65,

Texas.—Average thermometer 63, highest 90,

“Fort Worth, Texas.— Thermometer 'has averaged 61, the
highest being 90 and the lowest 32.

Henrietta,

Texas.— The thermometer has averaged bo,
ranging from 33 to 96.

Huntsville, Texas.— The thermometer has ranged from

34 to 87, averaging 61,
Texas.—A

Kerrville,
lowest 34.

verage thermometer 62, highest %

Lampasas, Texas.—The thermometer has averaged 63,
the highest being 91 and the lowest 34.
Longview, Texas.—The thermometer has averaged 62,

ranging from 35 to 89.

Luling, Texas.—The thermometer has ranged from 43 to

90, averaging 67.

Nacogdoches, Texas.—Average thermometer 00, highest

85, lowest 34.
Palestine,

the highest being 84 and the lowest 34.
Paris, Texas.—The thermometer has averaged 61, rang-

ing from 33 to 89.

Texas.—The thermometer has averaged 59,

San Antonio, Texas.— The thermometer has ranged from
48 to 90, averaging 69.

Taylor,
lowest 38.

Texas.—Average thermometer 63, highest 88,

Weatherford, Texas.— Thermometer has averaged 60, the
highest being 89 and the lowest 31. . .

Ardmore, Oklahoma.— There has been no rain during the
week. The thermometer has averaged 60, ranging from

32 t

thermometer has ranged from 31 to 87, averaging 59.
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Holdenville, Oklahoma— It has been dry all the week. The
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Marlow, Oklahoma.— Dry all the week. Average ther-
mometer 62, highest 91, lowest 34.

Oklahoma, Oklahoma— No rain the past week. The ther-
mometer has averaged 62, the highest being 89 and the
lowest 35. . .

New Orleans, Louisiana.—We have had rain on one day
of the week, the rainfall reaching three hundredths ot an inch.
The thermometer has averaged 61, ranging from 41 to SO.

Shreveport, Louisiana.—It has been dry all the week.
The thermometer has ranged from 34 to 86, averaging 60.

Alexandria, Louisiana.—It has been dry all the week.
Average thermometer 59, highest 87, lowest 32.

Amite, Louisiana.— We have had no rain during the week.
Thermometer has averaged 59, the highest being 84 and the
lowest 34. . .

Columbus, Mississippi.— It has rained on one day durin
the week, the precipitation being twenty-two hundredths o
an inch. The thermometer has averaged 57, ranging from
32 to 82. o . d’c 1

Meridian, Mississippi.— It has rained on one day ot the
week, the precipitation reaching two hundredths ot an inch.
The thermometer has ranged from 32 to 80, averaging 56.

Vicksburg, Mississippi.— Rain has fallen on one day of the
week to an inappreciable extent. Average thermometer 58,
highest 80, lowest 34.

Helena, Arkansas.—Weather has been cold, but the dam-
age to cotton not as great as reported. Rain has fallen on
one daﬁ of the past week to the extent of two hundredths of
an inch. The thermometer has averaged 57, the highest
being 77 and the lowest 32.

Little Rock, Arkansas.—Frost the earlgl part of the week
damaged a small percentage of cotton and considerable corn.
Balance of week favorable for planting and for the germina-
tion of seed not up before the frost. There has been rain on
one day duringl_the week, the rainfall being three hundredths
of an ‘inch. he thermometer has averaged 57, ranging
from 33 to 81. .

Eldorado, Arkansas — There has been no ram during the
week. The thermometer has ranged from 33 to 85, averag-

mgFori Smith, Arkansas.— Dry all the week.
mometer 59, highest 86, lowest 32.

Memphis, Tennessee—Early part ot the week cold and
unseasonable but latter portion favorable. It is thought
that considerable replanting will be necessary. Rain has
fallen on two days of the week, the precipitation being thir-
teen hundredths of an inch, and there has been hail, sleet
and snow on one dav. The thermometer has averaged 52.8,
the highest being 74*8 and the lowest 32.2.

Nashville, Tennessee— Little cotton, on account of cool
weather, had yet come up. Damage from the freeze for this
reason was light. We have had rain on four days of the
week, the rainfall reaching sixty-six hundredths of an inch.
The thermometer has averaged 55, ranging from 32 to 78.

Dyersburg, Tennessee.— It has rained during the week to
an inappreciable extent. The thermometer has ranged from
32 to 73, averaging 52, . .

Mobile, Alabama.— Killing frosts generally reported in the
interior on the 25th and 26th, with ice and snow in some
sections. Considerable damage to cotton is claimed to have
been done, and it is estimated that one-half of the crop above
ground will have to be replanted. There has been but a
trace of rain. Average thermometer 61, highest 79, lowest

Average ther-

Montgomery, Alabama.—Severe cold and frost for two
nights has rendered replanting necessary. Damage prin-
cipal(liy on lowlands. Seed scarce. There has been rain on
one day during the week, the rainfall reaching twenty-four
hundredths of an inch. Thermometer has averaged 56,
highest being 78 and lowest 34.

Selma, Alabama.—Considerable damage from trost and
high winds.  About half of the cotton that was up will have
to be replanted in some localities. There is a scarcity ot
seed. Very little corn was killed by the cold. 1lhere has
been rain on one daK during the week, the rainfall reaching
seventeen hundredths of an inch. The thermometer has
averaged 58, ranging from 35 to 80.

Thomasville, Alabama.— There has been rain on two days
during the week, the rainfall reaching twenty-seven hun-
dredths of an inch. Thermometer has ranged from 30 to 81,
averaging 56. .

Madison, Florida.—Rain has fallen on two days of the
week to the extent of forty hundredths of an inch. Average
thermometer 63, highest 77, lowest 36.

Tallahassee, Florida.— Rain has fallen on two days of the
week, the precipitation being nine hundredths of an inch.
The thermometer has averaged 60, the highest being 81
and the lowest 38. .

Augusta, Georgia.—We have had rain on four days of the
week, the rainfall reaching thirty-one hundredths of an inch.
The thermometer has averaged 57, ranging from 36 to 70.

Atlanta, Georgia.— It has rained on three days of the week,
the precipitation reaching fifty-five hundredths ot an inch.
The thermometer has ranged from 32 to 72, averaging 52.

Savannah, Georgia.—Rain has fallen on three days of the
week, the rainfall being fifteen hundredths of an inch.  Aver-
age thermometer 59, highest 76, lowest 38.

Washington, Georgia.— Wo have had no rain during the
week. The thermometer has averaged 57, ranging from
35 to 78. ‘
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Charleston, South Carolina.—It has rained on three days of
the week, the rainfall reaching forty hundredths of an inch.
The thermometer has ranged from 41 to 72, averaging 56.

Greenville, South Carolina.—There has been no rain during
the week. Average thermometer 55, highest 74, lowest 36.

Greenwood, South Carolina.—There has been rain on two
days during the week, the rainfall being fifteen hundredths
of an inch.  Average thermometer 57, highest 78, lowest 35.

Spartanburg, South Carolina.—Rain has fallen on three
days during the week, to the extent of fourteen hundredths
of an inch.  Average thermometer 57, highest 79, lowest 34.

Charlotte, North Carolina.—Rain has fallen on four days
during the week, the rainfall being forty-one hundredths of
an inch. Average thermometer 55, highest 70, lowest 34.

Greensboro, North Carolina.—Rain has fallen on four days
of the week, the rainfall being sixty-five hundredths of an
inch. Average thermometer 53, highest 74, lowest 32.

Raleigh, North Carolina.—Rain has fallen on four days of
the week, the rainfall being seventy-three hundredths of an
inch. Average thermometer 55, highest 74, lowest 36.

EUROPEAN COTTON CONSUMPTION TO APRIL 1.—
By cable to-day we have Mr. Ellison's cotton figures brought
down to April 1. We give also revised totals for last year
that comparison may be made. The s;lt)inners’ takings in
actual bales and pounds have been as follows:

October 1to April 1 Great Britain. Continent. Total.

. For 1909-10.
Takings by spinners. .bales. 1.796.000 3,070,008 4,806,000
Average weight of bafes. ..Ibs. )

890,816,000 1.407.460.000 2.358.276.000

. For 1903-09.
Takings by spinners ... .bales. 2.071.000 3,436,000 5,507,000
Average weight of bales. . .Ibs.

Takings In pounds 1,056,210,000 1.676.868.000 2.733.078.000

According to the above, the average weight of the deliveries
in Great Britain is 496 pounds per bale this season, against
510 pounds during the same time last season. The Conti-
nental deliveries average 478 pounds, a?]ainst 488 pounds last
year, and for the whole of Europe the deliveries average
484.6 pounds per bale, against 496.3 pounds last season.
Our dispatch also gives the full movement for this year and
last year in bales of 500 pounds.

October 1to April L 1909-10. 1908-09,
Bales of Ibs. cacti.
(000s omitted.) Great Conti- Great Conti-
Brit'n. nent. Total. Brit'n. nent. Total.
%pin,ners’ stock Oct. 1 234 1218 1,452 308 1,046 1,354
akings to April 1 .70 1,782 2,935 4,717 2,112 3,354 5,466
Supply 2,016 4,153 6,169 2,420 4,400 6,820
Consumption, 26 Weeks 1,690 2,730 4,420 1,790 2,860 4,650
Spinners’ stock April 1.. 326 1,423 1,749 630 1,540 2,170
Weekly Consumption.
0S omitted.
In October . . 05 105 170 *30 110 140
In November ,, 65 105 170 60 110 170
In December.... 65 105 1/0 78 110 188
In Januar 05 105 170 80 110 190
In February ..... 65 105 170 80 110 190
In March 65 105 170 80 110 190

*Small consumption due to lockout In Lancashire.

The foregoing shows that the weekly consumption is now
170,000 bales of 500 pounds each, against 190,000 bales of
like weight at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
undergone no change during the month, and are now 421,000
bales less than at the same date last season.

—Catlin X Co., the dry goods commission house, announce
the formation of a new co-partnership to continue the busi-
ness for three years from the expiration of the present firm,
Jan. 11911, comprising Lowell Lincoln, Charles E. Sampson,
Samuel S. Widger and Arthur J. Cumnock.

INDIA COTTON MOVEMENT FROM ALL PORTS.

April 28, 1909-10. 1908-09. 1907-08.
lecelpls at— since Since Since
Week. Sept. L week. Sept. L week. sept. 1
Uombay 66,000 2,705.000 48,000 1,738,000 38,000 1,624,000
Exports For the Week. Since September 1.
from— (treat  Conti- Japan Great
Britain. nent. tkChlna Total. Britain. nent.  jt- China. Total.
Bombay—
10 . 3,000 15,000 30,000 48,000 81,000 I
1908-09.- 1000 9,000 7,000 17, 20,000 138;888 %osf’.%i 1'56?5'888
Callgozt-gs 14,000 6,000 20,000 18000 459,000 277,000 754,000
Utta——
1909-10. (10’8 2,000 3,000 ]
1908-09 Zi,ooo 1,000 2,000 4,000 %5 888 %8888 521'888
1dgo7-os 1000 ------ 1000 3000 17000 1100C 31,000
I
1909-10. 4,000 10,000
e AR M AN
Alfllg(t)rs}%{(s)_ 1,000 10.000 11.000 201000 202'000 v a0
10800 8000 4000 12000 15000 156000 25900 737900
1907-08 25,000 25000 11,000 000 21,000 168,000
T
-10.. 4,000 27,000 30,000 61,000 108,000 994,000
1908-09.. 1.000 78000 12000 31,000 42,000 678,000 %?3’888 %%;888
— 40000 6,000 46,000 37,000 637,000 312000 '986.000
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, !

April 27, 1909-10. 1908-09. 1907-08.
Receipts, (cantars)—se

TS WK oo 4,000 14,000 35,000

Since Sept. 1 4,867,977 6,548,452 6,928,628

This Since This | since This  Since
Exports (bales)— Week. Sept. 1. Wweek. Sept. 1. week. Sept. 1.
To Liverﬁool 2,000 140,638 3.750 163,526 1.500 198,202
To Manchester 1,250 113,602 6.750 171,149 4.500 172,971
To Continent 3,000 258,100 7,250 283,063 4.000 292,356
To America.......ronne. 300 57,8 2 3,000 67,0/9 1.000 55,859
Total exports............... 6,550 570,222 20,750 l684,817 11,000 719,388

WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The followingh brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings. 1909-10. 1908-09.
Week and Season.
Week. | Season. Week. Season.
Visible supply April 22............... 3,737,444 4,624,402
X ppy. P X 1,931,022 6 0 1,714,982
American Insjght to April 29 98,296 9,523,682 152,805 12.309,299
Bombay receipts to April 2 66,000 2,705,000 48.000 1,738,000
Other TIndia shlp’ts to April Z8. 13,000 310.000 14.000 280,000
Alexandria receipts to April 27. 500 649,500 2,000 873.000
Other supply to” April - 198.000 1,000  158.000
3.915.240 15.317.204 4,842,207 17,073,281
Deduct—
Visible supply April 29........... 3623351 3,623,351 4,541,069 4,541,069
i ] [1e p— 291,889 11,693,853 301.138 12,532,212
Total takings to April 29 179380 8522383 193138 0775912
112,500 3,171,500 108,000 2,757,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

MANCHESTER MARKET.—Our re;r)]ort received by

cable to-night from Manchester states that the market is

steady for both yarns and for shirtin%sv. The demand for

India” is good, but for China poor. e give the prices

for to-da?/ below and leave those for previous weeks of
as

this and t year for comparison.
1910. 1909.
8H 1Ibs. Shirt- Cot’n 8% Ibs. Shirt- Cot'n
325 cop lags, common Mid. 32s con tngs. common Mid.
Tivist. tofinest Upl's Twist. to finest. Upl's
d. ds. d s.d d d d. 3 d s.d d
MTlo 11 5 6 @10 807 8 4 6 5.14
X % . iy* 9 .
1 106 W 145 6 @0 805 '77%/ g 8 4 6 fi8 sn 508
B é/ Hw b 6 @10 817 7316 8 4 6 @8 40 497
Azgr 109 11l% 5 6H@10 1H 8157% 8 4 6 @8 i 4%
1 1% 5 7 @10 1% 7967316 @ S* 4 6H@8 5 513
8 10% 1w 5 7H@103 7927% <8F 4 1% 6 527
15 109-16 Hpe 5 7<@103  78l7w < 8w 4 8 79 554
2 (i3 TH@ 103 7877% @ 8w 8 Y
29 1 & fw 5 7Twe103 7% 7% @ 8%4 7 @8 790 553
SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have

reached 46,824 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales

NEW_YORK—To Liverpool—April 22—Celtic, 1,992 ... 1992

To Genoa—April 22—Berlin, 43 - 43

To Naples—April 22—Berlin, 50 .0 X 50

GALVESTON—To Bremen—April 25—Rol 5,629

T b 1 8 4,835

To Barcelona—April 28 ~ 4,050

To Genpa—April 27—Platea, 4,809 4,809

To Venice—April 28—Provincla, 1,190. — 1,190

PORT ARTHUR—To0 Bremen—April 22—Duart, 5,097. - 5097

NEW_ORLEANS—To ondon—ArPrll 26—Jamaican, 485 485

To Hamburg—April 29—Hoernle, 4,297 4,297

To Antwerp—April_26—Jamaican, 544 544

To Barcelona—April 26—Catalina, 4,935 4935
MOBILE—To Liverpool—April 27—Louisianian, 2,489 _ 2,489

PENSACOLA—To enoa—A;\{)rll_ 29—SICI|I61_523 523

SAVANNAH—To Bremen—April 23—Benellir, 76— 76

To Hamburg—April 23—Calrntorr, 100 - 100

To Genoa—April 28—Monvlso, 850 — 850

To VaIenma—AlprlI 8—Mg1nv|so, 100" - e e 100

BOSTON—To I.lverpool—April 25—Megantlc, 8 .April 26—Bo-

hemian, 173 .. ----- -ee- - - 181

To Manchester—April 23—Caledonian, 400----------- ==--==--=--- 400

To Yarmouth—April 25—Boston, 85 85

BALTIMORE—To Liverpool—April 22—Temoolemore, 289 289

To Havre—April 22— Ikbat, 50 u Iﬁnd Sea Island 130

PHILADELPHIA—TOo Liverpool—April 22—Merlon, 503 503
SAN ERANCISCO—To Jap_an—Aprr_l 26—Manchuria, 2,992 2,992

TACOMA—To0 Manila—April_22—T.itan, 50 50

SEATTLE—To Manila—April 22—Titan, 100 100
Total 46,824

The exports to Japan since Sept. 1 have been 78,078 bales

at New York the past week have been as
is being in cents per 100 Ibs.:

Sat. Mon Tues. Wed. Thurs. Fri.
Liverpool 14 14 14 14 4 14
Manchester 14 14 14 14 14 14
Havre 18 18 18 18 18 18
Bremen 16 16 16 16 16 16
Hamburg 22% 22% 22 % 22 % 22 % 22 %
Antwere_ 20 20 20 20 20 20
Ghent, Via Amwerp 26 26 26 26 26 26
C\haL .................. 25 25 25 25 25 25
othenburg” -——--—---- 34 4 34 34 34 34
garcelona, direct .. :ng %g %g %g %g %g
enoa
Trieste 28 28 28 28 28 28
Japan__ ... 45 45 45 45 45 45
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LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

ril 8. April 15. Apr|I22 April 29.

Sales of the week bales . %1,000 55,000 46.000 *54,000
which speculators took. 2,000 1,000 2,000 2,000

Of which exporters took___ 16,000 2,000 1,000 1,000
Sales, American . 76,000 51,000 44,000 *52,000
Actual export_ ——————— . 34.000 30,000 5,000 4,000
Forwarded 71,000 91,000 67,000 64,000
Total stock Estimated__ .774,000 737,000 729,000 696,000
Of which American—E5t.. .705,000 672,000 664,000 625,000
Total Imports of the week__ . 46,000 84,000 ,000 34,000
Of which Amerlcan —————————— ..32,000 77,000 50,000 18,000
Amount afloa . 186,000 183,000 152,000 135,000
Of which Amerlcian . 145,000 130,000 107,000 93.000

* Including 8,000 bales of called American cotton.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 Fair Fair Fair
12 15 1 Dull béjslness busmess Moderate busmess Dull.
J doing. demand. doing.
Mid. Upl'ds 7.82 7.88 8.01 7,98 7,92 7,94
4.000 8,000 10,000 8,000 8,000 4.000
Spec.&exp. 500 500 1,500 500 500 500
alled—- 2.000 1,000 1,000 2,000 1.000
Futures. at  Steady at _lrreg. at uiet at uiet at  Steady at
Market 3 p 2@5 pts. 6® 12 pts. 2@3 pts. 1@2 pts. 5 points
opened / ecline.  advance. advance. ecline. ecline.  advance.
Market, 1 %Jlet at Firm at Easg at l Qwet uncg. 3Eas&Jagt4 (%‘t Eg} st]’g
. ai
PM J decllne p§4@1]c1534 11334pts adv decllng p%. ec. pts. adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are ffiven in pence and 100»iS. Thus, 7 60 means 7 60-100d.
April 23 Sat. Alon. Tues. Wed. Thurs. Fri.
April 29. 1254 1254 125 4 1254 4 1254 4 1254 4 1254 4
p.m. p.m. p.m.p.m. p.m p.m pm pm. pm. pm pm. pm.

“ 7k 68 1B 70 Bunmpm & @ 17

v 1% B 6 8 4 ORd.d ovg &
Ju?\)é_-JLijTg 748 54 61 ?5460 63545954?%&52\/i 7 5461 %
July-Aug- 743 4854553 A 98 Y 75 52 g 78
7 1451027 34 8 3154274 255 2154 26 A

Sept.-Oct 6 725479 88 %M905494 §8548854 590 % 92

Oct.-Nov gﬁﬁﬁl 70 5 76 704 2974
54 62H7. 4 68 625460, 65 6654

645 51546054 /0 645166562 2834 62 x 64

Jan.-Feb.. 644 5045 6 65 6l 57 61 %63
Feb.-Mch. 6 4354495 5854 6 64 60 58 60 54 61 54
ch.-Apr. 643 49 575465 60 63 59 57 55 5951604

BREADSTUFFS.

Friday, April 29 191U.

Prices for wheat flour have shown few changes during the
week, despite the continued decline in wheat quotations. It
has been largely a nominal affair, however, the purchases
being confined to very small lots. At most of the Western
and Southwestern markets trade has been of small pro-
portions. At the Northwest ShlpPIng directions on old
orders have been received more freely of late, but new busi-
ness there has been quiet and the output for the past week
has decreased. Itye flour and corn meal have been quiet
and stead%.

Wheat has declined, mainly owing to warmer weather,
a belief that the reports of damage to the crop by the recent
cold wave were exaggerated and dulness on the spot. Liver-
pool prices have, moreover, shown a sharp decline, and ex-
port trade is still in abeyance, as it has been for many months
past, and the Argentine shipments to Europe have ma-
terially increased. The European crop news has been very
favorable, and at Winnipeg exporters are said to be trying
to re-sell Manitoba wheat. = The Southwestern markets have
been noticeably weak and sent selling orders to Chicago.
Large Chicago ‘interests have been apparently very bearish.
The visible supply continues to increase, as contrasted with a
sharp decrease at this time last year. Not only is the
European crop outlook very promising, but harvesting re-
ports from India are favorable. In our Northwestern States
It is contended that a croE equal to last year’s is indicated
at the present time with which to supplement liberal supplies
elsewhere in the world. At the same time there have been
reports of damage from the Southwest, notably from Kansas,
and similar talk has come from parts of Nebraska, Missouri
and lllinois. Hessian fly and chinch bugs have, according to
some of the rumors, arrived on the; scene in Illinois and Mis-
souri and have apparently set to work on the crop with an
eye to the interests of the bulls. At any rate, that is how
some of the cynics mterﬁret the despatches. Bulls have also
dilated on drought and high winds in parts of the Southwest,
not forgetting the light receipts of winter wheat, reports of
a larger Continental demand for cargoes at leerpool some
buying of cash wheat at Minneapolis by local milis” and
finally some advance at Buda Pesth. The next-crop months,
however, have, suggestively enough, shown little resistance
to the forces apparently at work in behalf of lower prices.
To-day prices declined early on weak cables and liquidation,
but rallied sharply later on unfavorable crop reports from
the Southwest, firmer cash markets in that section and active
covering of shorts.
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DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK

Sat. Mon. Tues. Thurs.

No. 2 red winter, f. 0. b 117 118 7*4 ll J3 11314 116
May delivery In elevator 11634 117 11534 114 A 113J4 115J6
uly delivery In elevator 11054 11154 10954 110 10954 11054
AILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frl.
May delivery In elevator 10954 110 10854 10754 10654 10854
July delivery In elevator 10354 103 34 101 54 102 54 10154 103 54

Sept, delivery Inelevator™ ..10154 10134 9954 10034 995 10154

Indian corn futures in the local market have been stag-
nant. At Chicago the speculation has been active. Prices
there have shown irregularity, but the feeling is still bearish,
owing to the large supplies and the persistent dulness in the
cash market. Large elevator interests have been selling
freely and at times there has been heavy commission-house
liquidation, especially in May. On declines there has been
heavy covering by some of the principal bears. Their opera-
tions on the short side are in some cases said to have shown
a profit of as much as 10 cents a bushel. Other large bears
have made no effort to cover. Smaller shorts have covered
at times on reports of damage to young corn b?/ freezing
weather. -day prices declined early on favorable weather
and liquidation. = Later there was an upturn on the rise in
wheat, commission house buying and covering.

DAILY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues Wed. Thurs. Fri.

Cash ¢ nom. nom. noin._ Nnom. nom. 110m
May dellvery Inelevator 6854 695 8 %4 68 68
July delivery Inelevator 7154 7254 71954 7154 71 7154
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAdO.
Sat. Mon. Tues. Wed urs. Fri.
delivery Inelevator 5854 60 5954 5854 L5754 5754
dellver Inelevator—————— 6154 63 254 6254 614 6154
tember ellvery Inelevator___ 63X 644 63 634 6254 63

Oats for future delivery in the Western market have been
irregular but on the whole have shown more steadiness than
corn, as some who have sold corn have made purchases of
oats at the prevailing wide differences in prices. There has
also been some buying on reports of damage by the recent
cold weather, though the extent of the injury cannot be
determined as yet. Many believe that it has been exag-
gerated. The acreage is much larger than a year ago and
supplies of old oats in the interior arc said to be’heavy. The
cash demand has been light. To-day prices were easier at
first on liquidation but they advanced later on the rally in
wheat and covering.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

. Sat. Mon. Tues. Wed. Thurs. Fri.
Natural white_ 4554-48 4554-48 4534-18 4554-48 4554-48  4554-48
White clipped=—46 54-52 46 54-52 46 54-52 46 54-52 46 54-52 46 54-52

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sal. Mon. Tues. Wed. Thurs.
May delivery In elevator................. 4254 4254 4254 42 41 5 4154
July delivery In elevator 4054 4134 4034 40 3951 4054

September delivery In elevator 3954 3954 395 3854 38H4 39
The following are closm% uotatlons

Fri.

Winter, low grades___ S3 00%354 00 Kansas straights, sack.S 1 90®S5 25
Winter patents 590 Kansas clears, sacks__ 4 00® 4 40
Winter straights_____ 5 00® 525 C aten S reeererenneerons 6 7/0® 090
Wmter ea s 440® 480 ur 390® 420
rin g 540® 575 raha our 4 15® 425
r|n tralghts 500® 530 Corn meal, kilndried.. 3 00® 3 10
Sprlng clears 4 25® 465
GRAIN.
Wheat per bushel Corn, per hushel— ents
Duluth, NO. Lo, Sl 18 No. 2 mixed..........., elev. Nominal
No. 2 116 No. 2 yellow f.0.b. Nominal
.2 _Tob. 116 No. 2 white f.0.b. Nominal
Hard winter. No. Z...... Nom Rye, per bushel—
e No. 2 Western f.o.b. Nominal
45 54 State and Jersey_ Nominal
52 Harley—Malti Nominal
. Nommal Feeding. c.l. L Nominal

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August | for each of the last three years have been:

Receipts at— Flour. Wheat. Corn Oals. Harley. Rye.
bls. 196765, bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush.mbs. bu.50 th
Chicago__ " v g1 900 T B 7h0 | 1,586,400 609,300~ 20,000
Mi Iw?er 46, 288 48431(5)50 67,800 1%4 o 240:500 156 820
Minneapolis 575,120 43,560 147660 101,680 28560
do........ 24, 66,100 59,250 1000
2,830 0,022 29,016 59,372
Cleveland 84 3,306 85,391 159,368 1,000
St. Lows 37,270 133 033 300,340 .301.000 \ 7,000
A ... 42,700 O,%]d 263,269 217,600 48,000 4,000
Kart5|s city. 261,51 168,300 32200
Totwk.’IQ 239671 1673057 1916529 2,886,457 1.143,797 81,912
Samewk. 'Q) 335,44 1562968 1299410 2,246,403 527314 55540
Samewk 08 320258 1786158 3124415 3068036 558562  62.851
Since Aug.
1909-1 16 174, 228 217,390,752 116.171.112 55,195,108 68,2 30,851 5,941,565
1908-09- 195223626 114,262,473 130,321,556 72,158,213 5.076.800
1907-08. . 13,779, 651 182,575.032 144,879.633 150.561.067 55,364.950 5.900,035

Total receipts of dour and grain at the seaboard ports for
the week ended April 23 1910 follow:

Flour, Wheat, corn. Oats. Hurley, Rye,

New York - 94009 17780 787> 1880 BEm U

0StON . ..o 25,127 96,870 122165 65746 5260 ,21,168
Portl tnd, Me. 3 80,000 .
Philadelphia-—- . 44,156 114 515 497 108,933
Baltlmorg ------- . 28,027 11911 52,261 42011 1,060
Richmon . 4189 1,950 3,800 20,236
New Orle*ns *— 23,765 171,600 45,000
Newport News 1,161 17,143
T R

I

Montreal 232 28,865 3000 25992 4218 T
St. John. -—- 3,000 350,000 71000 56,000
Total wtek 1910. 238,171 862,711 540,081 558.808 74,403 22228

Sloe?J n. | 1910. .5, 475 137 17. 808 667 16,345,783 12,383,119 1118538 333061
1909........ 452,597

Weak 518,31 7,167
Since Jan. 11909. 4, 646 887 19330567 23,293,233 14,087,225 3209,904 2737290

r-i-Us do not Incl I ie gr..in peeing through New Orleans for foreign ports
on th?ough bills of ladin t g peeing 9 an po
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The exports from the several seaboard ports for the week
ending April 23 1910 are shown in the annexed statement:

Corn, Flour, Oats,

3t alges 16N
34,280 g
eu 0
1;%% 1,103

Rye, Barley,
bush. bush.

Peas,
bush.

983
7,050
1,000

Mobile
St. John, N. B...
Total week----- 753,128

350,000 ...
3 100,830 s
473,309 1, OGZ 577 113043 13,570

9,383
137722
The destination of these exports for the week and since

Week 1909

July 1 1909 is as below:

------=Flour

Wheat Corn

Since Since Since
Week July 1 Week July 1 Wegek July 1

Exporlsforweekand Apr 23 i909 Apr 1 Apr &)9

since July | t

United Klngdom 42 401 4,234, 870 059 082 48 074 541 106 316 9, 005 520
Continent 29520 1623072 94040 22299063 275.808 13,745,971
Sou. & Cent. Amer 10,328 088,250 b 5 100,700 ' 743,398
West Indles 23300 1,180,399 35605 1,813:900
o. A, Cols. 1,275 0573 s 49170

Ot er countrles 204,191 148 084 554 27,087
................... 00 830 8,087,301 753,128 70,840,831 ~ 586,043 26,045,058

Total 1908 09 113,643 8,623,881 473,369 90,307,528 1,002,577 29,423,130

The world’s shipments of wheat and corn for the week
ending April 23 1910 and since July 1 1909 and 1908 arc
shown in the following:

Wheat. Corn.
Exports. 1909-10. 1908-09. 1909-10. 1908-09.
Week Si i -1 i
ApriTEZ?). Jullnycel Jillnycel ApvrviTek23. Jsu'Ff 1 Jsullqlce
Bushels. Bushels. Bushels.
North Amer. 1 303 000 118 111 000 148 190 700 703.000 25.049.000 29,082,400
Russian 5.010.000 179,824,000 "50.600.000 221.000 289.000 10.550.500
Danubtan—_ 152,000 30.584.000 111,000 18.900.000 22.753.500
Ar entine -~ 1.8240000 26.092.000 95.304.000 178,000 60.247.000 40.363.500
ustralian.,. T520.000 34.012.000 29.404.00
Oth countr’s 1.056.000 38514.000 15.202.000

Total___ 10871000 434,089,000 375,404,700 1,273,000 119,145,000 114,749,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.
United United
Kingdom. Continent. Total Kingdom. Continent. Total.
ushels Bushels. Bushels. Bushels Bushels. Bushels.
April 21 1910 - 34.880.000 14.400.000 49.280.000 1.445.000 2,210,000
B Lan il aa 8l ol
Aprll 24 1908.. 28,000,000 19.280.000 47.280.000 2.890.000 3. 0 0,800,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports April 23 1910 was as follows:

AMERICAN GRAIN STOCKS.

theaht, (gor'r]w. Oats, Rye, Barley,
usn. .
New YTk 530000 720000 657000 "M 20B400
105.000 186,000 7,000
P“'.'adE'P R a0 e 2R |
Baltimore ,
Orl 125000 117,000 43000
94000 854,000
197,000 50‘888 %‘888 12000
| 1,000
5,241,000  1,641.000 '
702,000 631,000 31.‘888
110427 008 181,000 1,198,000 25?3 ’888 1, ‘113’4 000
'887.000 _ 451.000 262 000 5000 90000
02289000 27184000 410,000 '
o 10,000 17,000 255,000 13.000
. 2480000  402/000 73,000
. 1,738000 350000 235000 25000 241,000
Total April 23 1910..29,830,000 11,825000 9,864,000
Total ﬁﬁnl 16 1910. .29,495.000 12 774000  9/973.000 2831888 % %%% 888
Total April 24 1909. 31,140,000 4811000 420,000 460,000 2'602.000
CANADIAN GRAIN STOCKS.
Wt:]uesall‘ %orﬁ, Oats Rye, Barley,
. ush. bush. bush. bush.
Montreal......... .......... .. 83,000 1,
Mon W| - . 5'%’888 31,000 246,000 50,000
Other Canadlan . 3203.000
Total April 23 19J0. - 8,970,000 31,000
Total April 16 1910. - 9'027,000 32,000 %38 888 28'888
Total April 24 1909. - 9/644,000 29,000 108,000 98,000
SUMMARY.
Wheal Corn Rye, Barlet
29830000 11825500 9804000  sehlihs 233045
~78,970,000 31,000 210,000 ' 50,000
Total April 23 1910.-38,812,000 11,850,000
Total April 10 1910-.39,122,000 12800,000 %8;%%8,888 ES% 888 %333888
Total April 24 1909. 40,784,000 4,840,000 8534000 408,000 3.000:000

THE DRY GOODS TRADE.
New York, Friday Night, April 29 1910.

In the early part of the week there was considerable price
irregularity in some quarters of the cotton goods market and
an easier tendency in certain lines, especially gray goods.
This was attributed chiefly to liquidation by second hands
and to efforts on the part of some distributers to clean up
stocks that had been held in expectation of an advance which
failed to materialize, and in order to be prepared for a re-
adjustment in fall prices which is expected in the near future.
Later the market generally showed an improved tone, with
more firmness noted in some goods, particularly drills and
sheetings. The character of the buying, however, as well
as the attitude of sellers, remained practically the same as
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for many weeks past; sales were more numerous, but of the
hand-to-mouth order in most cases, and sellers continued
very firm in their views on contracts. The improvement
mentioned was largely sentimental, for the volume of busi-
ness did not show a material increase. Perhaps the most
significant development was the change in attitude among
many buyers, especially those who have been predicting a
sharp decline in the staple and, in turn, a further downward
revision of cotton goods prices. Talk of this kind was much
less in evidence, owing no doubt to the reports of extensive
damage to the growing cotton crop, and to the small likeli-
hood, at present, of a bumper yield of cotton this season.
In fact, the opinion seemed to be quite generally held that
there is little prospect of raw material declining below the
level on which most cotton goods prices are now based. Not
a.few buyers, therefore, showed more confidence in the sta-
bility of current prices for goods and were inclined to believe
that it is safe to cover their future needs; to what extent they
may act on this conviction remains to be seen. As indi-
cated, neither jobbers nor retailers have shown much dis-
position as yet to anticipate requirements, except that re-
tailers have been fail purchasers of lines which they must
stock up on for early fall. In the primary market the out-
come of conferences at Fall River over the question of a new
wage agreement is awaited with much interest; at present
there seems to be no prospect of a reduction from the exist-
ing scale. In other branches of the textile trade conditions
have been more or less irregular. In underwear and hosiery
business in the primary market was quiet, and jobbers who
have not already covered are not expected to operate on fall
lines for another month yet. Cotton yarns ruled fairly
steady but in poor demand; curtailment in the South has
reached extensive proportions and offerings from mills are
lighter. Some improvement was noted in the call for fall
silk-piece goods, particularly fancies; staples appeared to be
in plentiful supply and were offered at concessions. Trade
in dress goods was light, outside of a few houses selling direct
to retailers; such concerns reported an increased demand for
fall fabrics. Duplicate orders for men’s wear heavy-weight
fabrics were more numerous, the demand running chiefly
to carded woolens.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending April 23 were 5,243
packages, valued at 8330,863, their destination being to the
points specified in the table below.

e

S
w Yark to April 23. Week Ja

Ne "Y Week Jasnmcf
Great Britain : ( 379
Other Europe 1 a %g 299 %2
China 2,020 4,758 12,416 61,490
Indja 250 2,487 262 5748
Arabia v e 4131 1,126 12,051
Africa 1,416 472 4106
K/IVGSt madies 95% 9%%8 711 13308
Central America___ 152 2,041 2%% 4 75%
.South America 1,444 10,750 1,032 15,787
Other countries 347 13,003 '996 76,498

Total 5,243 50,108 62

The value of these New York exports since Jan 1 has een

84,225,763 in 1910, against 86,607,630 in 1909.

Brown drills and sheetings were in moderate request and
displayed a hardening tendency in some quarters, owing to
less willingness on the part of manufacturers to accept con-
tracts at current low prices. Staple prints were dull, most
buyers holding off in expectation of a revision in prices before
long. Bleached cottons were more firmly held in places;
trade was moderate and confined principally to lower counts
offered at attractive levels. The coarser colored cottons
were quiet and rather easy on some lines; the better qualities
were firmly held, mills refusing to accept contracts at prices
ruling for spots. Ginghams showed little activity. Some
large sales of denims and working suit materials from stock
were reported at low prices, with considerable forward busi-
ness declined, owing to the refusal of mills to accept contracts
at such levels. Export trade with China, India and Red Sea
ports was practically at a standstill, but a fair miscellaneous
business was put through. In print cloths demand was
scattered and trading continued light and mostly of a filling-
in-character; re%ulars are quoted at 4c. nominal and standard
wide goods at 5% to 534c.

WOOLEN GOODS.—The- market for men’s wear was
more active, owing to a substantial increase in the number
of duplicate orders for heavy-weight fall lines placed by
clothiers. The bulk of the commitments was on carded
woolens. Medium-priced goods appeared to meet with a
better sale than the higher priced fabrics, and leading lines
of the former are said to be well sold up. The volume of
business already booked for woolens is larger than most
sellers expected earlier in the season. Worsteds have been
comparatively quiet, buyers showing little interest even in
offerings at concessions. Nothing of particular interest

developed in the primary dress goods market, as it is a
between-seasons period in this division.
FOREIGN DRY GOODS.— Houses handling imported

woolens and worsteds reported a moderate business, especially
on woolens, but trading lacked snap. Linens were in lighter
demand for distant deliveries, pending a clearer outlook as
to prices; the call for spot merchandise, however, was well
maintained. A fair amount of orders came forward for bur-
laps; prices were quoted unchanged, but it is understood that
4.30c. for 1034-ounce might be shaded on car lots.
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News item s.

Bristol, Bucks County, Pa.—Purchase of Water Plant
Proposed.— Steps are being taken for the purchase of the
plant of the Bristol Water Co.

On July 10 1006 the voters of this borough authorized the Issuance of
$100,000 "bonds for the purpose of building a municipal water plant. _An
attempt was made to restrain the people from voting on this proposition
but the application for an Injunction was denied by thecourt. Upon appeal
the decision of the lower court was affirmed by the State Supreme Court.
See V. 88. p. 517.

Chicago, 111— South Park District.—New O fficers.—
Charles L. Hutchinson, Vice-President of the Corn Ex-
change National Bank of Chicago and principal founder of
the Art Institute of that city, has been chosen Secretary of
the Chicago South Park Commission, with the understand-
ing that he is to receive no salary during his term of office.
Henry G. Foreman was re-elected President and John J.

Mitchell, President of the lllinois Trust Co., Treasurer.

New York State.—State Bonds to Be Accepted as Security
for Deposits in Banks of Money Received by State Institutions.
— On April 8 Gov. Hughes signed the bill passed by the
Legislature (Chapter 77, Laws of 1910) amending the State
finance law by providing that in lieu of the surety bond now
required to be deposited with the State Comptroller by banks
receiving deposits from State institutions of moneys received
from other sources than the State, the banks may deposit
New York State bonds, for which the Comptroller will deliver
a certificate of deposit containing the conditions of the surety
bond.

Highway Bonds Listed.— The $5,000,000 4% highway
bonds sold at public sale on April 20 (V. 90, p. 1118) were
admitted on April 25 to the New York Stock Exchange list.

Oklahoma.— Tax on Railroad Properly Declared Invalid.—
Dispatches from Guthrie state that a joint opinion has been
handed down by Judges Cotteral and Campbell in the
United States Circuit Court temporarily enjoining the State
from collecting from the Atchison Topeka & Santa Fe and
the Missouri Kansas & Texas railroads the entire State tax
for 1908 and a portion of the local taxes. The Court, it is
said, holds that a part, and possibly all, of the State levy for
the first nineteen months of Statehood is invalid because of
unauthorized expenditures. The State Board of Equaliza-
tion, it is held, reduced the assessment on other property
but held the railroads to a fair cash value.

San Francisco, Cal.—Geary Street Railroad Bonds Declared
Valid.— On April 16 John F. Ellison, Judge of the Superior
Court of Tehama County, selected to try the suit brought
by Horace G. Platt to restrain the City of San Francisco
from issuing $2,020,000 Geary Street Railroad bonds voted
on Dec. 30 1909, decided in favor of the city and dismissed
the temporary injunction which had been issued. V. 90, p.721.

The complainant alleged, among other things, that the Legislature had
no power to vest the city with authority to acgunre street railroads and
become Indebted for their construction.” He also claimed that the pro-
ceedIntrs to acquire the Geary Street road were not In accordance with the
provisions of the city chartér. Judge Ellison In his decision cites para-
graphs of the city charter to show that the city has authority to acquire
ang/ Publlc utility and the road In question, he” decides, comes under this
heading  The point was raised as to whether the proposed bond Issue would
not make the bonded . amount to more than 15% of the assessed
valuation. This question. ,_cannot be decided now, as by the
time the bonds are Issued other loans now outstanding will have “been
canceled and the assessment rolls may also have been Increased.

The city officials have been served with a notice of an ap-
peal. It has been decided, however, to offer a portion of the
bonds for sale, and proposals for $260,000 worth will be re-
ceived until May 16. See item under head of San Francisco
on a subsequent page.

Texas.—Supreme Court Decides School Tax Suit.— The
State Supreme Court on April 7 handed down an opinion in
the case of W. B. Hutchinson et al. vs. F. G. Patching et al.,
from Swisher, in which the question was raised as to the
validity of the tax levied in the Tulia Independent School
District. In deciding the Baird Independent School Dis-
trict case in June 1908 (V. 87, p. 112), theCourt held the rate
of tax which such districts might levy was limited under the
Constitution to 20c. on the $100 valuation. As the total
tax levied in the Tulia Independent School District was 75c.
on the $100 valuation, proceedings were brought to enjoin
theTauthorities from issuing certain bonds and levying a tax
forjtheir payment. The Supreme Court decides in favor
of the district, reversing the judgment of the Appellate Court
and affirming that of the District Court.

m Referring to Its previous decision, the Court points out that It did not

hold the law creating such district void, nor did It hold the bonds to be

void, but It did hold that the tax levied was In excess of the limit fixed by

the constitution; therefore the levy Itself was void. Attention Is also called

to the two constitutional amendments which have been adopted since the
One of these, adopte

decision In Bair Nov. 8 1908
V. 88. p. 243}, Increased the amount of tax that may be |

istricts from 20c. to 50c. on the $100 valuation: while the other, adopted
Aug.13 1909 (V. 89, p. 1022), validated all school districts theretofore
formed and also the bonds Issued by such districts. The Court says;

“The effect of the last-named amendment was to make valid (If they had
been|voUl) all the school districts which hatl been created by the Legislature
priorito the adoption of said amendment, which Includes the school district
of Tulia; and  the said amendment also makes valid all bonds previously
Issued by said districts, empowermg all such districts to levy taxes suffi-
cient within the limitation expressed In Section 3a, to pay, thé Interest and
sinking fundlon the bonds theretofore Issued and approved, by the Attorney-
General. There Is no room for discussion of such facts.

Supreme Court to Decide Question of Validity of Bonds
Issuedlby County Line School Districts.— On April 13 A. D.
Sanford of Waco, representing the Mart Independent School
District, a so-called county line school district, filed an appli-

case was rendered.
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cation in the State Supreme Court for a writ of mandamus
to compel the Attorney-General to approve an issue of $40,-
000 bonds. The case, it is said, was set down for submission
April 20. The opinion rendered by the Attorney-General
as to the validity of the bonds in question was referred to
in V. 90, p. 515.

Virginia—West Virginia.—Date Setfor Final Argument in
Debt Settlement Suit.—Final argument in the debtsettlement
litigation between these two States has been postponed until
the fall term of the United States Supreme Court, and will
take place on Oct. 11. The request for a postf)onement was
made by the State of West Virginia. Counsel for the State
of Virginia had asked that argument take place at the present
term of the Court. The request of West Virginia for the
privilege of submitting additional testimony on points not
covered in Special Master Littlefield’s report was denied by
the Court. See V. 90, p. 996.

Wayne County (P. O. Detroit), Mich.—Notice to Holders
of Bonds due May 1.—In accordance with the agreement
recently entered into with the county officials (V. 90, p. 1121),
on or after May 2 N. W. Halsey & Co. of New York, Chicago,
Detroit and Philadelphia, will redeem at par and accrued
interest upon presentation at any of the firm’s offices the
$1,500,000 Wayne County 4% bonds due May 1 1910.

Bond Calls and Redemptions.
Abington Township, Montgomery County, Pa.—Bond
call.—The following bonds of the loanof 1893(ClassD) will
be redeemed on May 1 at the Jenkintown National Bank
in Jenkintown: Nos. 22 to 25 for $1,000 each, Nos. 65 to 70
for $500 each and Nos. 252 to 275 inclusive for $100 each.

Cole County (P. O. Jefferson City), Mo.—Bond Call.—Pay-
ment will be made June 1 of $4,500 4% court-house bonds
numbered 37 to 45 inclusive and dated June 1 1896.

Denver, Colo.—Bond call.—The following bonds were
called for redemption April 30:

Storm Sewer Bonds.
North Denver Storm Sewer Dlst. No. 1—Bonds Nos. 101 to 114 Inclusive.
South Capitol Hill Storm Sewer DIst.—Bonds Nos. 45 and 46.
Sanitary Server Bonds.
N Sub.13 Dist. No. 5 of the East Side Sanitary Sewer Dlst. No. 1—Bonds
0s. n . . .
N Sub. Iﬁ?]&st.z No. 11 of the East Side Sanitary Sewer Dlst. No. 1—Bonds
os. t and 2.
Harman Special Sanitary Sewer Dlst. No. 1—Bonds Nos. 29 and 30.
Highlands Special Sanitary Sewer Dlst. No. 8—Bond No. 20.
\{\/e?t Colfax Ave. Special”Sanitary Sewer DlIst. Bonds—Nos. 11 to 43,
ncluslve.
Improvement Bonds.
Evans Improvement DIst.—Bond No. 35.
High and Race Streets Improvement Dist. No. 1—Bond No. 27.
North Side Improvement Dlst. No. }—Bonds Nos. 18 and 19.
North Side Improvement DlIst. No. 3—Bonds Nos. 37 to 11 Inclusive.
Nort| Sl(ée Improvement Dist. No. 4—Bond No. 10. .
North Side Improvement DIst. No. 6—Bonds Nos. 1 to 3 Inclusive.
South Broadw?_)(_ Improvement Dlst. No. 2—Bonds Nos. 59 and 60,
South Capitol Hill Improvement Dlst. No. 1—Bonds Nos. 63 anti 64.
South Slue Improvement Dlsf. No. 1—Rondg Nos. 46 and 47. .
West Denver Improvement DIst. No. 1—Bonds Nos. 102 to 101 Inclusive.
. Paving Bonds.
AHe Paving Dlst. No. 9—Bonds Nos. 2 and 3. .
Al e¥ Paving Dlst. No. 10—Bonds Nos. I to 7 Inclusive.
Alley Paving Dlst. No. 11—Bonds Nos. 6 to 11 Inclusive.
Alley Paving DlIst. No. 12—Bonds Nos. 6 to 10 Inclusive.
Alley Paving Dlst. No. 13—Bonds Nos. 3 to 8 Inclusive.
Broadway Paving _Dlst. No. 1—Bonds Nos. 86 and 87.
Grant, Logan and 7th Ave. Paving DlIst. No. 1—Bonds Nos. 30 to 44 Ino .
Lawrence St. Paving Dlst. No. 1—Bonds Nos. 6 to 12 Inclusive.
Twentieth Ave. Paving DIst. No. 1—Bonds Nos. 19 to 32 Inclusive.
Welton St. Paving DISt. No. 1—Bonds Nos. 35 and 36.

A Park Bonds.
Highlands Park DIst.—Bonds Nos. 274 and 275.
. Viaduct Bonds. R
Fourteenth St. Viaduct DIst.—Bonds Nos. 835 to 837 Inclusive.

South Side Curbing Dlst. Ng.u erE&o?%nsdls\ios. 20 to 22 Inclusive.

De Soto, Jefferson County, Mo.—Bond Call.—This cit
has called for payment May 20 $3,000 4% water-works bonds
dated May 20 1904, Nos. 1, 2 and 3.

Greenfield School District, Dade CountP/, Mo.—Bond Call.
—This district has called a $500 5% building bond, No. 8,
dated May 1 1896, for payment May 1.

Hawaii.—Bond call.—Payment will be made May 1 at
Wells, Fargo & Co.’s Bank in New York City of bonds Nos. 31
to 80 inclusive ($50,000), issued under an Act of Congress
approved Jan. 26 1903.

Kennett School District, Dunklin County, Mo.—Bond
call.—The following bonds are called for payment May 1:

$6,000 6% building bonds Nos. 1to 12 Inclusive, dated Nov. 1 1904.
1,000 5% refunding bonds, Nos. 1 and 2, dated May 1 1905.

La Grange, Lewis County, Mo.—Bond Called.—Call was
made for payment April 15 of 5% electric-light bonds Nos.
15, 16 and 17, for $300 each, dated 1896.

Monroe County (P. 0. Paris), Mo,—Bonds Called.—This
county called $1,500 4% dpoor-house bonds for payment
March 1. The bonds called are numbered 1, 2 and 3 and
dated March | 1909.

Tipton School District No. 6, Moniteau County, Mo.—
Bond Call.—Building 4% bonds Nos. 4 and 5, dated No. 2
1899, have been called for payment May 2.

Bond Proposals and Negotiations this week
MeVe bean as follows z

Abilene, Taylor County, Tex.—Bond Offering.— Proposals
will be received until 4 p. m. May 4 for the $50,000 5% street-
improvement bonds registered (V. 90, p. 317) on Jan. 21. fj

Authority, Article 486, Revised Statutes. Denomination $1,000.
Date Sept. 1 1909.  Interest semi-annual. Maturity 40 years, subject to
call after 10 years. Certified check for $200, payable to the Mayor, Is re-
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qulred. Official notice states that the Interest and principal on bonds
previously_Issued have been promptly paid, and. that there Is no contro-
versg or litigation pending or_threatened affecting the validity of these
bonds.  C. W. Leake Is City Secretary.

Adams, Mass.—Loan Authorized.—On April 16 the issu-
ance of $10,000 notes for school purposes was authorized.

Maturity $2,000 yearly on Oct. 3 from 1911 to 1915 inclusive.

Aiken, Aiken County, So. Caro.—Bond Election Pro-posed.
—A petition is being circulated among the property owners
to ascertain their wishes in the matter of calling an election
to vote $70,000 bonds for a new water system.

Akron, Ohio.—Bond Offering.—Proposals will be received
until 7:30 p. m. May 28 by the Sinking Fund Trustees, W. A.

Durand, Secretary, for the foIIowmgD bonds: .
$50,000 4%  Lincoln school bonds Issued Dy the Board of Education.
ate Dec. 15 1009. .Maturity on_Dec. 15 as follows: $5,000
early from'1912 to 1917 Inclusive and $10,000 In each of
he years 1918 and 1919.
6,100 4yi% Buchtel Avenue paving bonds. Date Feb. 1 1910. Matur-
ity $1,200 yearly on Feb. 1from 1911 to 1914 Inclusive and

. 1
Opavm bonds. Date Feb, 1 1910. Maturity
n Feb. 1 from 1911 to 1914 Inclusive and
700 on Féb. 1 1915

5,700

11,700 4H% ubllc—lmEr%vement bonds. ate Feb. 15 1910, Maturaty
%E,OOO on Feb. 15°In each of the years 1912 and 1913 an
3,700 on Feb. 1914. i

3,000 4 ubﬁlcilT&rzovement bonds. Date March 1 1910. Maturity

arcl .

Interest semi-annual. Bid must be made on each Issue separately, on a
blank form furnished by the Trustees, = Certified check drawn on. some
bank located In Ohio for’5% of bonds bid for, made payable to the Sinking
Fund Trustees, Is required. Bonds will be delivered within 10 days from
the date of sale. = Purchaser to_ﬁa?/ accrued interest. These are not new
Issues but bonds held by the Sinking Fund as an Investment.

Allegheny County (P. O. Pittsburgh), Pa.—Bonds Not
Sold.—No proposals were received, according to reports, for
the $300,000 4% coupon 20-year poor-farm bonds offered on
April 28 and described in V. 90, p. 1114.

Alliance, Stark County, Ohio—Bond Sale.—The Tillotson
& Wolcott Co. of Cleveland, it is stated, were the successful
bidders on April 27 for the six issues of bonds, aggregating
$71,700, described in V. 90, p. 1055.

Alton, Madison County, 111—Bonds Voted.—The $15,000
4% fire-protection bonds presented to the voters at the
election held April 19 (V. 90, p. 1055) were, it is stated,
authorized on that day.

Altus, Jackson County, Okla.—Bond Sale.—The three
issues of water, sewer and light bonds, aggre%a ing $200,000,
that were offered but not sold on April 11 (V. 90, p. 1114),
were disposed of recently to R. J. Edwards of Oklahoma City
at par and accrued interest.

Amelia, Clermont County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. May 14 by C. E. Smith,

Vlllaﬂe Clerk, for $3,000 5% Main St. improvement bonds.
Aut] orltg Section 2,835, Revised Statutes, ~Denomination $200. Date
Ma?/ 1 1910, Interest annual.  Maturity $200 yearly from 1911 to 1925
Inclusive.  Certified check for 5% of bonds bid for, payable to the Village
;I;]rt%?%lélt'er, Is required. Purchaser to furnish blank borids and pay accrued

Anaheim, Orange County, Cal.—Bond Election.—It is
stated that the question of issuing the $7,500 intersection-
aving bonds mentioned in V. 90, p. 1055, will be voted upon

ay 2.

Anniston, Calhoun County, Ala.—Bond Election.—This
city on May 23 will hold an election for the purpose of votin
gpog the question of issuing $50,000 funding and schoo
onds.

Astoria School District No. 1 (P. O. Astoria), Clatsop
County, Ore.—Bond Sale.— The $75,000 5% 20-year buildin
bonds mentioned in V. 90, p. 1055, have, according to loca
papers, been awarded to Morris Bros, of Portland.

Atlantic City, N. J.—Bond Sale.—The $160,000 water,
$175,000 park and $50,000 fire-house 4)"% 35-year gold cou-
pon bonds offered on April 23 (V. 90, p. 1055) were awarded
to Gilman & Clucas and Procter & Borden, both of New
York City, at their joint bids of 102.03, 101.50 and 101.75,
respectively. A bid of 100.187 for the three issues was also
received from Blodget & Co. of New York.

Aurora, Kane County, 111—Bonds Voted.—Local papers
state that the-$50,000 4% coupon 1-20-year (serial) water-
mains-extension bonds, submitted to the electors on April 19
(V. 90, p. 1055), were favorably voted.

Baker City, Ore.—Bond Sale.—This city sold $19,809 34
6% 10-year paving bonds on March 14 to the Baker Loan &
Trust Co. of Baker City for $19,859 34 (100.252) and accrued
interest. Denomination $500. Date March 14 1910. In-
terest annual.

Baltimore, Md.—stock Offering.—Attention is called to
the official advertisement elsewhere in this Department of
the offering on May 23 of the $2,400,000 4% registered city
stock. For other details of bonds and terms of offering see
V. 90, p. 1114.

Barberton School District (P. O. Barberton), Summit
County, Ohio.—Bond Offering.—Proposals will be received

until May 23 for $25,000 4j°% school-building bonds. .
Mzﬁmrhton& 2\éote of 129 “for” to 65 “against” at election held April 19
urity . i
Battle Creek, Calhoun County, Mich.—Bond Election.—An

election will be held May 10 to vote upon a proposition to issue
$57,000 bonds. Maturity 1934.

Bonds Authorized.—The City Council has passed an ordi-
nance providing for the issuance of $15,000 coupon sewer-
construction bonds at not exceeding 5% interest.

e RIS EIOR 1n RS Ui Lty OmdfiSE ot Agagally &

THE CHRONICLE

1189

Beaver Falls School District (P. O. Beaver Falls), Beaver
County, Pa.—Bond Sale.—The $65,000 43°% high-school-
building bonds described in V. 90, p. 1114, were awarded on
April 22 to E. S. Wheeler of Pittsburgh for $65,658 48
(101.013) and accrued interest.

Maturity on May 1 as follows: $6,000 In 191% $4,000 In 1917, $5,000 In
each of the Jears 1919, 1921 1923 and 1925, $3,000 In each of the years
1926 to 1930 inclusive and $4,000 yearly from 1931 to 1935 Inclusive:

Bee County (P. O. Beeville), Tex.—Bond Election.—
Propositions to issue $200,000 road and $75,000 court-house
bonds will be voted upon at an election to be held May 3.
The bonds, if authorized, will carry 5% interest and mature
in 40 years, subject to call in 10 years.

Beeville, Bee County, Tex.—Bonds Voted.—The vote cast
April 12 on the proposition to issue the $30,000 sewer-
construction bonds mentioned in V. 90, p. 864, is reported
in local papers as 149 “for” to 53 “against.”

Belding, lonia County, Mich.—Bonds Voted.— An election
held March 28 resulted in favor of a proposition to issue
$2,500 school-building bonds. The vote is reported in local
papers as 101 “for” to 22 “against.”

Belle Plaine, Scott County, Minn.—Bond Sale.—The $2,500
1-5-year (serial) coupon river-bank and road-imProvement
bonds described in V. 90, p. 996, were disposed of at par on
April 14 as follows: $1,000, due in 1911 and 1912, awarded
to Frank Krushke of Belle Plaine as 5s; $1,000, due in 1913
and 1914, awarded to Richard Doherty of St. Paul as 4s, and
$500, due in 1915, awarded to Frank Scllinow of Blakeley as
4s. A bid of “all or none” for 4 1-3% bonds was also re-
ceived from the State Bank of Belle Plaine.

Bellevue Special School District (P. O. Bellevue), Huron
and Sandusky Counties, Ohio.—Bond Offering.— Proposals
will be received until 12 m. May 2 by O. E. Johnston, Clerk
Board of Education, at the office of the Wright Banking Co.
in Bellevue, for $25,000 4% coupon school-building and
improvement bonds.

_ Authority, Sections 7625, 7626 and 7627, General Code. Denomina-

tions $100 "and $500. Date May 2 1910. Interest semi-annually at th*
Chase National Bank In New York City. Maturity on M%y 2 as follows:

$800 In 1911 $900 In19151 $1,100 In "1919 1$1,200In1923" $1,500 In 1927
800 In 1912 1,000 In19161 1,100 In 1920 1,300 In1924 1,6001n 1928
900 In 1913 1,000 In191711,100 In 19211 1,400 In1925 1,7001In 1929
900 In 1914 1,000 In 1918 1,200 In 19221 1,400 In1926 1,6001In 1930

- | . | . 1.500 In 1931
Certified check for 5% of bonds bid for, payable to the DlstrichtQI'reasu_rer,
$1 bonded debt at present, $16,500. Assessed valuation.

Berea, Cuyahoga County, Ohio.—Bonds Defeated— The
election held April 23 resulted in the defeat of the propositions
to issue the 516,000 light-plant-improvement “and $5,000
water-works-extension bonds mentioned in Y. 90, p. 1115.

_Big Rapids, Mecosta County, Mich.—Bonds Voted.— This
city on April 4 voted to issue $2,500 bonds.

Birmingham, Ala.—Bond Offering.—Proposals will be
received until 12 m. May 17 by Frank P. O’Brien, Mayor,
for the $400,000 5% floating-indebtedness bonds voted

(V. 90, p. 1115) on April 11.

Date June 1 1910. Interest semi-annuall
Bank In New York City. = Maturit

at_the Hanover National
g A June 1 1940. The legality of the bonds
will be examined by Hubbard & Masslich of New York, “whose favorable
opinion will be furnished to the purchaser. The genuineness of the bonds
will be certified to by the Columbia Trust Co. of New York City, which will
also furnish blank forms to bidders. Certified check for $2,500, made pay-
able to the “City of Birmingham,” Is required. Purchaser to pay
accrued Interest.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Blaine County (P. O. Hailey), ldaho.—Bond sale.— The
$12,000 refunding bonds described in V. 90, p. 645, were
awarded on April 11 to Trowbridge & Niver Co. of Chicago
for $12,200 §l 1.666) for 5s.

Bids were also received from Chas. H. <
Cutter, .May & Co., Coffin & Crawford, S. A din*
McNcar & Moore, all of Chl{:/\a,go: Jas. M. Wright & co. and L. M. Burn-
stager & Co. of Denver, and Well, Roth & co. and Seasongood & Mayer of
Cincinnati. Date July 1 1910. Interest semj-annual. -Maturi 1,200
gﬁ%%sferrom 1920 to 1929 Inclusive. Denomination to be fixed to suit

Coffin, Tlios. J. Bol%r Co ,
A. Kean & Co. and Woo

Bozeman, Gallatin County, Mont.—Bonds Defeated.—An
election held April 4 resulted in the defeat of a proposition to
issue $40,000 sewer bonds.

Brawley, Imperial County, Cal.—Rond Election.— Reports
state that an $18,000 sewer bond election will be held May 2.

Brazos County Improvement District No. 1, Tex.—Bonds
Registered.—The State Comptroller_ registered $49,000 5%
20-40-year (optional) bonds on April 4.

Bridgeton, Cumberland County, Me.—No Bonds to
Issued.— Referring to the reports that the issuance of $5,00
4% street bonds was recently authorized, the Town Select-
man advises us that “no bonds are to be issued by this town.”

Bristol County (P. O. Taunton), Mass.—Note Offering.—
Proposals will be received until 10:30 a. m. May 3 by Frank
M. Chace, Chairman of the County Commissioners, for the
following 4% notes:
$10,000 notes maturlnrgl; Mag 4 1917,

10,000 notes maturing May 4 1918.

7,500 notes maturmg May 4 1919.

Authority Chapter 138, Acts of 1908, as amended
of 1909. ate May 4 1910. Interest semi-annua

Brockton, Mass.—Temporary Loan.—It is stated that a
loan of $200,000 due Jan. 16 1911, has been negotiated with
Bond & Goodwin of Boston at 4.10% discount.

Broken Bow, Neb.—Bonds Voted.—City-hall bonds amoun-
tilng to $15,000 were authorized by the voters at the April 5
election.
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Browns, Edwards County, 111—BondsVoted.—This village
on Agril 19 voted to issue sidewalk bonds amounting to
$3,000.

Bushnell, McDonough County, 111—Bonds Voted.—The
issuance of $25,000 bonds for a new sewerage system was
authorized on April 19 by a vote of 331 to 195.

Busseron Township, Knox County, Ind.—Bond Sale.—
An issue of $15,000 4)"% tax-exempt school-house bonds
has been awarded to J. F. Wild & Co. of Indianapolis.

Denomination $500. Date April 15 1910. Interest semi-annually at
the Oaktown Bank In Oaktown.  Maturity $1,000 yearly on July 15 from
%?1;7‘{%5&920 Inclusive. Bonded debt, this Issue. ASsessed valuation,

Butler County (P. O. Poplar Bluff), Mo.—Bonds to be
Offered Shortly.— We are informed that the $25,000 4% 10-20-
yqargail_-construction bonds voted on March 15 (V. 90, p. 865)
will be issued about July 1.

Caldwell, Idaho.—Bond Offering.—Proposals will be re-
ceived until 12 m. May 16 by C. J. Shorb, City Clerk, for
the following 5% bonds:
$26,059 78 paving bonds. _ Interest Is payable at the Chase National Bank

New York Cit

10,000 00 funding gonds. Certified check for 5% of bid Is required.

Maturity 20 years, subject to call after 10 years.

Calhoun County (P. O. Marshall), Mich.—Bonds Voted.—
According to reports, a proposition to issue $9,000 bonds to
be used for the installation of vaults in the present court-
house was favorably voted at an election held April 4.

Calmar Independent School District (P. O. Calmar), lowa.
— Bond Offering.— Proposals will be received until 8 p. m.
May 2 by Jacob Meyer, President, Board of Education, for
$2,500 5% coupon heating-plant bonds.

Authority, Sections 2812 and 2813, Code of 1897. Denomination $500.
Date May 11910. Interest semi-annually at the District Treasurer’s office
or the Winncsheik County Bank In Calmar.  Maturity $500 yearly on Ma?;_l
from 1911 to 1915 Inclusive. Bonds are tax-exempt. | “debt, this
Issue.  Assessed valuation for 1909, $125,000.

Canadian County School District No. 27, Okla.—Bond Sale.
—The Il. C. Speer & Sons Co. of Chicago recently purchased
$|33,_OOO 5>"% bonds, due part yearly from 1915 to 1930 in-
clusive.

Carlton Independent School District (P. O. Carlton),
Hamilton County, Tex.—Bonds Registered.—An issue of
$10,000 5% 10-40-year (optional) bonds was registered on
March 18 by the State Comptroller.

Casey, Clark County, 111—Bonds Not Yet Sold.— No dis-
posal has yet been made of the $9,000 5% bonds offered
without success (V. 90, p. 389) on Jan. 15. The Chairman
of the Finance Committee informs us that the city may be
gbledto make the proposed improvements without selling the

onds.

Casselton, No. Dak.—Bonds Defeated.—Reports state that
propositions to issue $8,500 bonds for the Coulee cut-off and
to construct sewers were rejected by the voters on April 4.

Center Township, Starke County, Ind.—Bond Sale.—This
township has awarded $9,000 5% 1-15-year (serial) school-
house bonds to J. F. Wild & Co. of Indianapolis.

_Denomination $600. Date April 1 1910. Interest semi-annually at the
First National Bank In Knox. Bonds are exempt from taxation. "Bonde
debt, Including this Issue, $14,000. Assessed valuation, $713,548.

Centre, Shelby County, Tex.—Bonds Registered—The
$16,000 5% 20-40-year (optional) water-works bonds voted
in Nov. 1909 (V. 89, p. 1439) were registered by the State
Comptroller on March 30.

Chattanooga, Tenn.—Bond Sale.—On April 6 $6,222 82
6% 3-year (average) paving bonds were awarded, it is stated,
to the First National Bank of Cleveland.

Chehalis County School District No. 18, Wash.—Bond
Offering.—Proposals will be received until 1 p. m. to-day
(April 30) by G. J. Taylor, County Treasurer JI% O. Monte-
sano), for $2,500 bonds at not exceeding 6% interest.

otal

Denomination $500. Interest semi-annually at place designated on
ongs. Maturjty 15 years, subject to call after 2 years. Certified Check
or 2% of bonds”Is re&mred.

Chestertown, Md.—Bonds Voted.—Reports state that this
place has voted to issue water bonds.

Chicopee, Mass. -Temporary Loan.—A loan of $60,000
has been negotiated with Loring, Tolman & Tupper of Bos-
ton at 3.94% discount. Maturity Nov. 10 1910.

Claremont, Los Angeles County, Cal. -Bonds Voted.—The
following bond issues were authorized by the voters on
April 15:
$12,500 for streets. Vote, 116 "for” to 40 "against.” .

3,500 for city-hall Improvements. ~Vote, 137 “for” to 21 “against.”

4,000 “g%%itnset purchase of new lire apparatus. Vote, 130 “for"

Cleveland Heights, Cuyahoga County, Ohio.— Bond Offer-
ing.—Proposals will be received until 12 m. May 24 by
H. H. Canfield, Village Clerk (P. O. 306 Beckman Building,
Cleveland), for $18,746 4 coupon sewer assessment bonds

. Authority, Sections 3888 and 3914, General Code of Ohio. Denomina-
tion_$500, gxce[t)t one bond for $246.  Date, d@ly of sale. Interest payable
April 1and Oct. 1 at the office of the Vlll%%e reasurer. Maturltal %/earlg
on Oct. 1 as follows: ,746 In 1911, $1,500 In 1912 and 1913 and $2,00
yearly from 1914 to 1920 Inclusive, A certified check for 10% of amount
of bonds bid for, payable to the Village Treasurer, Is required.

Cleveland School District (P. O. Cleveland), Ohio.—Bonds
Authorized.—The Board of Education on April 18 passed a
resolution for the issuance of $500,000 bonds.

Clifton Springs, Ontario County, N. Y.—Bond Sale.— On
April 25 the $4,000 5-12-year (serial) reg}stered electric-light-
plant-enlargement bonds described in V. 90, p. 1115, were
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sold to the Geneva Savings Bank of Geneva at 100.125 and
accrued interest for 4J°s. A bid of 101.43 for 5s was also
lreceived from John J. Hart of Albany.

Clinton, Custer County, Okla.—Bonds Not Sold —An issue
of $25,000 5% 25-year city-hall bonds was offered without
success on April 19. Denomination $1,000.

Clinton Township, Cass County, Ind.—Bond Sale.—J. F.
Wild & Co. of Indianapolis have bought $7,000 4)"% 1-10-
year (serial) school-house bonds.

_Denomi_nati?n $700. Date April 27 1910. Interest semi-annually at.the
First National Bank In Logansport. Bonds are exempt from taxation.
The township has no other bonded debt. Assessed valuation, $1,053,510.

Coalinga Union High School District, Fresno County, Cal.
—Bond Offering.—Proposals will be received until 2 p. m.
May 3 by the County Supervisors for $25,000 6% bonds.
Denomination $500. Date April 15 1910. Interest annual.

Coeur d’Alone, Kootenai County, Idaho.—Bond Election.
—Reports state that an election will be held to-day (April 30)
to vote on bonds aggregating $167,000 for the purchase of
the water works, automobile fire-fighting apparatus and
improving streets.

Coldwater, Mercer County, Ohio.—Bonds Voted.—Re-
ports state that this city recently authorized the issuance of
$14,000 street bonds.

College Park, Fulton County, Ga.—Bond Election Pro-
posed.—This city purposes to hold a water-works bond elec-
tion. Up to March 14, however, the date of the election had
not been determined.

Collingswood, Camden County, N. J.—Bond Election.—
An election will be held May 24 to vote upon a proposition
to issue $125,000 4)"% water-works bonds. Maturity 1940,
subject to call after 10 years.

Colorado Springs, Colo.—Bond Election—The election to
vote on the $220,000 5% 20-{//ear bonds for the purchase of
the South Cheyenne Canyon (V. 90, p. 180) has been ordered
for May 24.

Colton, San Bernardino County, Cal.—Bonds Voted.—The
election held March 29 resulted in a vote of 336 “for” to 21
“against” the proposition to issue the $63,000 5% 30-year

sewer bonds mentioned in V. 90, p. 865. Date of offering
not yet determined.

Columbus, Ohio.—Bond Sale.—The following bids were

received on April 21 for the five issues of 4% bonds described
in V. 90, p. 1056:

[VOL. LXXXX »

$43,000 $97,000 $80,000 $35,000 $45,000
bonds, bonds bonds, bonds, bonds.
R. Kleybolte Co., Inc., C|nc|n.a$43,865a$08,465a$80,405 35,180a$45,805
Davies & Bertram Co., Clncln,. 43,686 a35,232 45,636
Otis & Hough, Clevelan \
Seasongood & Mayer,CIncln..] 4.
New First Nat. Bank, Columpbu
Western-German Bank. CincIn. 43,
Barto, Scott & Co., Columbus,
Well, Roth & Co., Cincinnati.. 43,258
HaEden, Miller & Co., Cleveland
C E. Denls?n %Co., Cleveland.
a Successful bidders. —

These are not new securities but bonds held
ing Fund as an investment.

Continental School District (P. O. Continental), Putnam
County,Ohio.—Bond Sale—The $10,000 5% school-building
bonds recently voted by this district (V. 90, p. 997) were
awarded, it is stated, on April 26 to the Citizens’ National
Bank of Wooster at 107.255.

Corvallis, Ore—Bond Election Proposed—This city pro-
poses to hold an election to vote on the question of issuing
about $60,000 refunding and new-apparatus bonds.

Corydon, Wayne County, lowa.—Bonds Voted.—The issu-
ance of $30,000 water and $15,000 sewer bonds was author-
ized by a vote of 664 to 84 at an election held April 11.
Details of bonds not yet determined.

Cottage Grove, Lane County, Ore—Bonds Not to Be
Re-Offered This Year—We are advised that the $100,000
5% 25-year gold coupon gravitgl-water-s stem bonds offered
without success on Jan. 3 (V. 90, p. 251) will not be placed
on the market again this year.

Cottle County Common School District No. 1, Tex.—
Bond Offering.—Proposals will be received until May 1 by
the County judge (P. O. Paducah) for $19,000 5% 20-40-
year school-house bonds dated Jan. 1 1910. Certified check
for $1,000 is required.

Coventry, Kent County, R. | .—Bonds Defeated—An elec-
tion held April 14 resulted in the defeat of a proposition to
issue $10,000 funding bonds. The vote was 128 “for” to
213 “against.”

Crawfordsville, Montgomery County, Ind.—To Vote on
the Building of a New Light and Power Plant—The voters of
this city on May 17, it is stated, will be asked to decide
whether or not a new electric-light and power plant shall be
built. It is further stated that should this proposition re-
ceive a favorable vote the city intends expending about
$85,000 for the erection of the new plant.

Creston School District (P. O. Creston), Lincoln County,
Wash.—Bond Sale.—An issue of $5,000 5% school-building-
addition and heating bonds was awarded on April 9 to the
Lincoln County State Bank in Davenport at 100.10.

Denomination $500. Date June 1 1910. Interest annual.
June 1 1930, subject to call after 10 years.

Cuba Special School District (P. O. Cuba), Clinton County,
Ohio.—Bond Offering.—Proposals will be received until 12 m.

by the Sink-
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May 2 by A. M. West, Clerk of the Board of Education, for
the $2,500 4J7% coupon school-building bonds mentioned in
V. 90, j). 865.

. Authority Sections 7025, 7620 and 7627, Revised Statutes. Denomina-
tion 5600. ~ Date MaP{Z 1910. Interest on March 1and eél)t' 1. Maturity
500 Q/%arl)% on March 1from 1911 to 1915 Inclusive. A deposit of 5% of
onds bid for Is required.

Cusseta, Chattahoochee County, Ga.—Bonds Voted.
Bond Offering—The issuance of the $2,500 6% 20-year
school-building bonds mentioned in V. 90, p. 318, has been
authorized by a vote of 28 to 0. Proposals for these bonds
will be received at any time.

Authority, an_Act of the General Assembly approved Auff.17 1908.
3e8%rs%rtlgtlon $250. Date May 2 1910. Interest annually at the Hank

Cuyahoga County (P. O. Cleveland), Ohio.—Bids Rejected.
-The followintlg bids, all of which were rejected, were re-
ceived on April 20 for the $3,500 assessment and $30,083

county's portion 4]A,% coupon Independence Itoad No. 2
improvement bonds, described in V. 90, p. 997:
$30,083 53,500

. . Bonds. Bonds.
First National Hank, Cleveland . ............ . ....$30,754 00 $3,568 00
Otis & Houg% Cleveland 30,743 00_ 3,553 00
Tlllotson f( olcott_Co., Tleveland-————- ————- 30,684 65 3,564 25
Breed & llarrlson, Cincinnati 30,
Western-German Hank, Cincinnati 30,566 10 3,543 10

IWe are informed that the bonds will be re-advertised for
sale.

Dade County (P. O. Miami), Fla.—Bond Sale.— This
county sold $150,000 4}2% 12-30-year (optional) coupon
road and funding bonds on April 18 to C. L. Bagwell & Co.
of Jacksonville at 95. There were no other bidders.

Denomination $1,000. Date April 1 1910, Interest semi-annually u
Mami. Bon% are tax-exe[npt. hese securities were offered on Feb” 17
(V. 90, p. 389), but no sale 'was made on that day.

Dallas School District (P. O. Dallas), Polk County, Ore.—
Bond Election Proposed.—According to reports, an election
will be held in the near future on the question of issuing
$40,000 school bonds.

Dalton, Whitfield County, Ga.—Bond Election.—An elec-
tion is to be held in this place shortly for the purpose of voting
on a pro_;l:)osition to issue $125,000 bonds, the proceeds of
which will be used for improvements and extensions to
electric-light-plant and water-works, street paving, school
improvement and building, sewers, and for fire department
headquarters.

Dayton, Ohio.—Bond Offering.— Proposals will be received
until 12 m. May 12 by John W. Edwards, City Auditor, for
$25,200 5% coupon Wayne Ave. improvement bonds.

Denomination $1,000, except one hond of $1,200. Date April t in10
Maturity part yearly on April 1

Interest semi—annua’IIY In New York Cit¥].
from ]I911 to 192 .Inc/gsg/,e. ertllied cdeck on a national bank for 51',260
payable to the City Auditor, 1s required.

Defiance, Ohio.—Bonds Authorized.—An ordinance has

been passed Providing for the issuance of $2,000 4J°% street
improvement bonds.

Defiance County (P. O. Defiance), Ohio.—Bonds Author-
ized.A~-The County Commissioners are said to have authorized
the issuance of $48,000 bridge bonds.

Delaware, Delaware County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. May 20 by I. E. Martin,
City Auditor, for $5,218 5% coupon refunding bonds.

Denomination $500, except one bond of $718. Date May 1 1910
Interest semi-annually at the Sinking Fund degoéltory In Delaware.  Ma-
TlLbl’Zléy Ionnc ILI}/ISIa\yech 1 as follows: $718 In 1911 and $500 yearly from 1912 to

Delphos School District (P. O. Delphos), Allen and Van
Wert Counties, Ohio.—Bonds Not Sold.— No bids were re-
ceived on April 14 for the $100,000 4% school-house bonds
described in'V. 90, p. 997.

Bond Sale.—The rate of interest was subsequently raised
to 4}4% and the bonds were purchased by Seasongood &
Mayer of Cincinnati at 100.61 and accrued interest. A bid
of 100.457 was also received from the First National Bank
of Cleveland. Maturity part yearly from 1 to 35 years
inclusive.

Denbigh School District (P. O. Denbigh), Warwick
County, Nil.—Bond Election.—Early in June, it Is stated, an
election will be held in this district for the purpose of having
the voters decide “for” or “against” a proposition to issue
$5,000 bonds for a new school building.

Dormont School District (P. O. Dormont), Allegheny
County, Pa.—Bond Sale.— An issue of $51,400 4><j% 18-year
(average) school bonds was recently awarded to the Washing-
ton Investment Co. Inc. of Pittsburgh. Bonds are exempt
from taxes.

East View School District, Cuyahoga County, Ohio.__
Bond Offering.—Proposals will be received until 12 m. May 3
by W. H. Bubna, Clerk of the Board of Education (P. O.
Warrensville, R. F. 1). No. 1) for $18,000 4)"% coupon
tax-free school-building bonds.

Authority, Sections 2294, 7626, 7627, 7629 and 7630 of the General Code
Denomination $1,000. Date day of sale. Interest on April 1 and Oct f
at the Woodland/lAvenue Savings & Trust Co. of Cleveland. Maturltv
$1,000 yearly on Oct. 1 from 1912 to 1929 Inclusive. Certllied check for

0% of)i)on s bid for, payable to the District Treasurer, Is required. Pur-
chaser to pay accrued 'interest.

El Dorado Paving Improvement Districts Nos. 2 and 3
(P. O. El Dorado), Ark.—Bond Offering.—Proposals will be
received until May 5 by the Board of District Commissioners
for $9,000 bonds.

Emporia, Kan.—Bonds Voted.—On April 21 this city voted
to issue bonds. We are advised that the amount of bonds to
be issued will probably be $11,000 and that the proceeds will
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be used to pay the cost of completing the storm-water-sewer
system and the walling and covering of open ditches that
carry off surface water.

The vote was 280 “for” to 136 ‘“against.”

Essex County (P. O. Elizabethtown), N. Y.—Bond Offer-
ing.—Proposals will be received until 12 m. June 4 by S. W.
Barnard, County Treasurer, for $50,000 4% gold registered
bonds to improve and repair the court house, Clerk’s office,

jail and other county buildings.
~\ _12.10:_ 1Pterest seml-annualiy at the Lake Champlain
U)35° Im:Llislve Q™ esti)ort. Maturity $2,000 yearly on July 1from 1911 to

1 lie official notice of this bond offering will appear next week
among the advertisements elsewhere in this Department.
~ Exeter High School District, Tulare County, Cal.—Bond
Sale. An issue of $10,000 5% bonds was awarded recently
to Jas. Il. Adams & Co. of Los Angeles at 108.87.

Fairland, Burnet County, Tex.—Bonds Voted—A favora-
ble vote was cast by this place on March 29 for the issuance
of bonds for water-works-extension and for schools.

Florence County School District No. 16, So. Car.—Bond
Offering.— Proposals will be received until 12 m. June 1 by
W. It. McLeod, Secretary, Board of School Trustees (P. O.

Timmonsville), for $20,000 5% coupon school-building bonds.

Date, clay of sale. Interest annual. MaturltY 30, years. onds are
tax-exempt.. Total debt, this Issue. Assessed valuation 1909, $549,112,
A Cerﬁ'f}‘é check for $250, payable to W. K. McLeod. Secretary of Board.

Is req

Frederick, Frederick County, Md.—Bond Offering.—
Local papers report that proposals will be received until May
23 for $64,000 4yi% funding bonds.

Denominations: 44 bonds of $1,000 each and 40 bonds of $500 each
Interest scinl-annual.

Frederick School District (P. O. Frederick), Tillman
County, Okla.—Bond Offering.—Proposals will be received
until 8:30 p. m. May 2 by A. L. Zumwalt, Treasurer Board of
Education, for the $25,000 5% building bonds recentlv

voted. V. 90, p. 1116.
Denomination $1,000. Date April 15 1910. _Interest June and Decem-
ber at the fiscal agency. Maturity April 15 1935. Certified check for 1%
made EaXable to the Treasurer..Is required. Total debt. Including this
Issue, $52,000. Assessed valuation $1,303,000. b

Fresno, Cal.—Bond Offering.— It is stated that the City
Clerk will receive bids until 3 p. m. May 2 for $60,000 play-
ground site bonds.

Frostburg, Allegany County, Md.—Bonds Defeated.— An
election held April 5 resulted in the defeat of a proposition
to issue $50,000 street-improvement bonds. The vote was
147 “for” to 460 “against.”

Fruitvale School District, Riverside County, Cal.—Bond
Election.— A proposition to issue $4,200 bonds will be sub-
mitted to a vote of the people on May 7.

Fulton School District (P. O. Fulton), Callaway County,

—Bonds Defeated.—The proposition to issue the $40,000
4% 20-year high-school-building bonds submitted to the
electors on April 5 (V. 90, p. 724), was lost by 33 votes. We
are informed that another election will beheld soon.

Galesburg, Knox County, 111—Rond Offering.— Proposals
will be received until 12 m. May 2 by Ben J. Huff Jr., City
Clerk, for $25,000 of the $75,000 4% water-works-improve-

ment bonds mentioned in V. 90, p. 867.

. 51,°0 Date June 1 1910. Interest semi-annuall
the_Clgy
casli) for

"treasurer s_office, MaturitPl June 1 1930. Certllied chec
o/o of bonds bid for, payable to the Mayor, Is required.

Galveston, Galveston County, Tex.—Bids Rejected—All
bids received on April 14 for the $225,000 5% seawall-
improvement bonds and the $50,000 4 grading, filling
and drainage bonds were rejected. See V. 90, p. 797, for a
description of these bonds.

Gardner, Mass.— Temporarg Loan.—OnJApril 26 this town
borrowed $70,000 from F. S. Moseley & Co. of Boston at
3.90% discount.
glagppminatios, E%Ot}?g-q’ouo‘%va.ﬁe% £ o 'iﬁﬁsze%ct. SN, BEuTs,
Oct. 24, Oct. 31, Nov. 7 and Nov. 14. The loan Is tax-exempt.

Gettysburg, Potter County, So. Dak.—Bonds Voted.— An
election held April 19 resulted in favor of a proposition to
issue $18,000 5% 20-year water-works-system bonds.

Golden-Littleton Irrigation District, Colo.—Bonds De-
feated. According to reports, this district on April 9 defeated
a proposition to issue $550,000 bonds. It is further stated
that the directors of the district are contemplating taking
the matter to court on the ground that illegal voting pre-
vailed at the polls.

Good Hope, McDonough County, 111—Ronds Voted.—A
vote of 47 “for” to 44 *“against” was cast April 19 on the
question of issuing $1,600 fire-department bonds.

Gouverneur, St. Lawrence County, N. Y.—Bonds to Be
Offered Shortly.—We are. advised that this village will be on
the market before July 1 with about;$45,000 refunding bonds.

Grand Rapids, Mich.—Bond sale.— The Detroit Trust Co.
of Detroit was the successful bidder on April 25 for the
$50,000 4% Zo-gear coupon _ rapid-sand-filtration bonds
described in V. 90, p. 1116. Price not mentioned. A bid
of $50,535 and accrued interest was also received from N W.
Halsey & Co. of Chicago.

Granite School District, Salt Lake County, Utah. Bonds
Awarded in Part.—Of an issue of $100,000 4j~% 10-20-year
op tional) school-building and site-purchase bonds voted

at
(or
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on Feb. 20, $85,000 worth was recently disposed of.
ination $1,000. Date April 1 1909.

Greenville, Hunt County, Tex.—Bond Election.— There
will be submitted to the voters on May 16, according to
reports, a proposition to issue $100,000 street improvement
bonds.

Gross Point, Cook County, 111—Bonds Voted.— Street-
improvement bonds aggregating $1,000 were favorably voted
at an election held in this place April 19.

Guntersville, Marshall County, Ala.—Bonds Not Sold.—
No satisfactory bids were received on April 4 for the $15,000
water-works and school bonds described in V. 90, p. 647.

Hamilton, Butler County, Ohio.—Bonds Defeated.— An
election held April 16 resulted in the defeat of a proposition
to issue $400,000 park bonds. The vote was 948 “for” to
3,284 “against.”

Hannibal School District (P. O. Hannibal), Marion County,
Mo.—Bonds Voted.— The proposition to issue the $80,000
4% 10-20-year (optional) school-building bonds mentioned
in V. 90, p. 867, carried by a vote of 538 to 140 at the elec-
tion held April 5. Date of offering not yet'determined.

Harlowton, Mont.—Bond Offering.— Proposals will be
received until May 12 for $15,000 water-works bonds at not
exceeding 5% interest. Authority vote of 46 to 2 at an
election held April 4. Maturity 20 years, subject to call
alter 10 years.

Harrison Township, Vigo County, Ind.—Bonds Offered by
Bankers.—J. F. Wild & Co. of Indianapolis are offering to
investors $15,000 4" % 1-15-year gserial) school-house bonds.

Denom-

Denomination $500. Date April 1 191 Interest semi-annually at the
American German Trust C Haute. Lionels are exempt from

1 0. In Terre e
taxation. Bonded debt. Including this Issue, $46,037 52.

ation, $2,918,824.

Hartford, Windsor County, Vt.—Bond Offering.—Pro-
posals will be received until 9 a. m. May 2 by George H.
W atson, Town Treasurer (P. O. White River Junction), for
$75,000 4% coupon refunding bonds.

Denominations: 45 bonds of $1,000 each and 60 bonds of $500 each.
Date ADrll 1 1910. Interest semi-annually at the Town ‘treasurer s office.
Maturity, $5,000 gearly on APrll t from 1920 to 1934 Inclusive. nds are
exempt from taxation” In Vermont. Certified check on a national bank or
tnist_company for 2% of bid Is_required. Bonds will be certified as ot
genuineness by the Old CoIonY Trust Co. of Boston, which will further
certify that the legality of the Issue has been approve t(ij Kopes, Gray &
Gorham ot Boston, a copy of whose opinion will be delivered, without
charge, to the purchaser.

Hartville School District No. 49 (P. O. Hartville), Wright
County, Mo.—Bond Offering.— Proposals will bo received
until 10 a. m. May 2 by W. C. Johnston, District Clerk, for
the $10,000 5% gold school-building bonds voted (V. 90,
p. 998) on April 5.

Dﬁnomination $500, Date
Mec

Assessed valu-

Ma?/l 2 1910. Interest ann,uall)ﬁ at the
chanlcs™Amerlcan National Bank In St. Louls. Maturity 20 years,
subject to call after 10 years. Bonds are tax-exempt. Certified check for

, payable to the District Clerk, Is required. This district has no debt
at present. Assessed valuation for 1909, $217,000.

Haskins, Wood County, Ohio.—Rids.— The following bids
were received for the $2,400 5% coupon street-improvement
bonds awarded on April 12 to Il. P. Shanks & Son of lolcdo

P shanl£S& Son/Toledo $2,456 50|Stacy & Braun, Toledo --$2,418 54
New First Nat, Bk.,Colum. 2,427 00 First Nat. Bank,_Cleveland 2,408 00
Barto, Scott & Co.. Colum. 2,121 00|Secur. Sav.Bk.&T.Co.,Tol. 2.407 cO

~ Hawkins County (P. O. Rogersville), Tenn.—Bond Offer-
INg — Proposals were asked until 1 p. m. yesterday (April 29)
by j. It. Sanders, Secretary Board of County Commissioners,

for $40,000 5% road and bridge bonds. = |
A_uthorlt){ Chapter 518, Acts of 1907. Denomination $1,000.

semi-annua aturity $1,000 In 1950 and $3,000, yearly' from 19;. to
96, purchaser to pay accrued Interest. hese bonds “were offered as

4 Ms"on'Jan. 28 (V. 90, p. 461) but were not sold on that day.

Hays County (P. O. San Marcos), Tex.—Bond Election.—
The voters of Precinct No. 1 will be asked to decide on May 7
whether or not a bond issue of $20,000 shall be floated for
roads and bridges. , .

Bonds Registered— The $24,000 4j/j% 6~-year (average)
refunding court-house and jail bonds mentioned in V. 89,
p. 1685, were registered by the State Comptroller on April 12.

Highland Park, Wayne County, Mich.—Bonds Voted—
On April 22 the citizens of this village authorized the issuance
of $89,000 Woodward Ave. paving bonds by a vote of 206
to 39.

Hillsborough Bridge Fire District (P. O. Hillsborough),
N. H.—Loan Proposed.— We are advised under date of April 1
that this district will be on the market within sixty days
with an issue of $25,000 4% water bonds or notes.

Hutchinson, Reno County, Kan —Bonds Defeated.—The
election held April 5 resulted in the defeat of the proposition
to issue the $40,000 4\i% park purchase bonds mentioned
inV. 90, p.867. The vote was 2,302 “for” to 2,391 “against.”

Bond Offering.— Proposals were asked for until 3 p. m.
yesterday (April 29) by Ed. Metz, City Clerk, for $15,000

4U% coupon brldé;e bonds. .

Denomination $1,000. Date May 1 1910. Interest semi-annually at
the State Treasurer’s office In Topeka. Maturity May 1 1930. The résult
of this offering was not known to us at the hour of going to press.

Iberville Parish School District No. 1 (P. O. Plaguemine),
La.—Bonds Not Sold.— Litigation prevented the sale on
April 25 of the $60,000 5% coupon school-building bonds
described in V. 90, p. 1116.

Idaho Falls, Bingham County, Idaho.—Bond Offering.—
Proposals will be received until May 18 for the $95,000 water-
works and electric-light-plant bonds mentioned in V. 90,

p. 999.

Interest
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Authority vote of 443 “for” to 130 “against” at election held April 12.
Interest rate not to exceed 6%. Maturity 20 years, subject to call after
10 years. T. H. Hines Is Clerk.

lonia, lonia County, Mich.—Bond Offering.— Proposals
will be received until May 3 for $4,800 4j/2% street and build-
ing bonds.

Authorit{ vote of 592 “for” to 222 “against” at election held April 4.
Maturity $1,200 yearly for 4 years.

Irene Independent School District (P. O. Irene), Hill
County, Tex.—Bonds Registered.— The State Comptroller
registered $8,000 5% 20-vear bonds on April 18.

Jefferson County (P. O. Steubenville), Ohio.— Bond Sale.
__The $11,500 4j~% coupon Bloomfield and Western Free
Turnpike Road bonds described in V. 90, p. 1117, were
awarded on April 25 to the National Exchange Bank for
$11,551 (100.443) and accrued interest. No other bids were
received.

Maturity on Sept. 1 as follows; $500_In each of the years 1912, 1914.
19157 1917 1918 1920, 1921. 192271923, 1925, 1926 and 1927, %1,000 In
1928; $500 in 1929, $500 in 1930, $1,000 In 1931, $500 In 1932, $1,000 In
1933’and $1,000 In 1934.

Joplin School District (P. O. Joplin), Mo —Bond Sale.—
The $75,000 4y2% 10-20-year (optional) coupon building
bonds described in V. 90, p. 1057, were sold on April 20 to
the Mississippi Valley Trust Co. of St. Louis at 100.76 and
accrued interest. The other bidders were:

Miss. Vail. Tr. Co.. St. Louis.$75,5701Win. R. Compton Co,, St. L .$75,075.
Scasongood & Mayer, Cine.. 75,400 A. B. Leach & Co., Chicago.. 75,046
Tlios. J. Bolger Co.. Chlcago. 75,188|MercantlleTr. Co., St. Louis. 75,000

Kalamazoo, Mich.—Bond Offering.— Proposals will be
received until 5 p. m. May 2 by John A. Ross, City Clerk,
for the following 4% bonds:

$44,500 street—im?rovement bonds.
from 191

Maturity $4,450 yearly on June 1
)| to 1920 Inclusive.
9,000 1(93:ILt rovement bonds.

Im Maturity $1,000 yearly on June 1 from
to f919 Inclusive. y$ yearly

Authority, Section 20 Chggter 16. Local Acts of 1907. Date J&Jne 11910

Interest semi-annual.  Bonds are exempt from State, county and municipal

taxes. _ Official notlc?_ states that there has never been any default In Ba -

ment of the city’s obligations; that none of Its bond IssueS have ever beén

%ﬁnteslt)ed,dand that there Is no litigation pending or threatened alfccting
ese bonds.

Kaw Valley Drainage District (P. O. Kansas City), Wyan-
dotte County, Kan.—Bonds Not Sold.— It is stated that no
bids were received on April 20 for the $465,000 4)~% and
$1,225,000 5% coupon Kansas River improvement bonds
described in V. 90, p. 1058.

Kimball Irrigation District (P. 0. Kimball), Kimball
County, Neb.—Bond Offering.— Proposals will be received
until 12 m. May 14 for $250,000 6% bonds.

__Interest semi-annual.  Maturity part yearly from 10 to 20 years.  Cer-
tified check for 2% of bid, pafyable to the district. Is required. ~No bids for
less than 95% of face value of the bonds will be considered. Fred. R. Mor-
gan Is Secretary of the Board of Directors.

La Fayette School City (P. O. La Fayette), Tippecanoe
County, Ind.—Bond Offering.— Proposals will be received
until 2 p. m. May 4 for $210,000 4% bonds. Interest semi-
annual. Maturity on July 1 as follows:
si 6 500 19111$19,500......... 19141$22,500.......... 19171 $24,500.....1919
17500 i 1]?91%3 2201’559000 ........ 11%11%) 23,500 1918 25,500.......... 1920
"Pan’ w. SlmmL Is President Board of Trustees.

La Grande, Union County, Ore.—Bond Sale.— John Nu-
veen & Co. of Chicago were awarded $40,000 5% 10-20-year
(optional) sewer bonds on April 20 at 101.275. A bid of
$40,240 was also received from S. A. Kean & Co. of Chi-
cago. Denomination $1,000.

Lee County (P. O. Fort Madison), lowa.— Bond Offering.—-
Proposals will be received until 10 a. m. May 5 by W. H.

South, County Auditor, for $50,000 4% bridge funding
bonds.
Denomination $500. Date June 1 1910. Interest semi-annually at a

bank In Chicago. = Maturity $5,000 earrlsy on June 1from 1911 to 1920 In-
clusive. Certified check (or cash) for $500, payable to the County Treas-
urer, Is required.

Leelanau Township School District No. 1 (P. O. North-
port), Leelanau County, Mich.—Bond Offering.— Proposals
will be received until 12 m. May 3 by G. M. L. Seelig, Secre-
tary of the Board of Trustees, for $12,000 5% school-
building bonds.

Denomination $250. _Date May 3 1910, Interest annugllg In Northport-
0

500 In each of the years 1914, 1915 and 1910 In each of the

Maturit )
)iears 1917, 1918 and 1919. $1.000 In each of the years 1920, 1921, 1922 and

923, $1,250 In 1924 and $3,000 In 1925. Bonds are exempt from all
taxes. No bonded or floating debt at present. Assessed valuation 1909,
$162,500. Real value (estimated), $500,000.

Lehigh County (P. O. Allentown), Pa.—Bond Sale.— The
$125,000 4% coupon (with privilege of registration) public-
improvement bonds described in V. 90, p. 1058, were dis-
posed of on April 25, part to the Sinking Fund and the re-
mainder to local investors. Maturity $25,000 in each of the
years 1915, 1920, 1925, 1930 and 1935.

Lima School District (P. O. Lima), Allen County, Ohio.—
Bond Sale.—The $10,000 5% 1-10-year (serial) Grand Ave-
nue School addition bonds offered on April 26 and described
in V. 90, p. 1117, were awarded, it is stated, to the I'irst
National Bank of Cleveland at 104.19.

Following are the bids:
First Nat. Bank, Cleve...$10,41 W9|'|< Roth &Co., CIn. _ $
vSec.Sav.Bk.&Tr.Co.,, Tol . 10,417 00 R. Klcybolte Co. Inc..Cln

9 00
7 A
Scasongood & Mayer, Cln. 10 419 8 New First Nat. Ban

k,. Col.
; ' ed arrison, Cln-—--
Davies & Bertram Co., Cln %8183 5 Tﬁ?otson&WolcottCo. Cle

C. E. Dennison &Co., Clc. 10,
Barto, Scott & Co., Co?um 10,403 60 Stacy &Braun, Toledo.

Otis & Hough, Cléveland. 10/403 00 S- A” Kean & Co., Chicago
LindfordTownship (P. O. Lindford), Koochiching County,
Minn.—Bond Offering.— Proposals will be received until
2 p. m. May 7 by the Town Board of Supervisors, J. W.
Skifstrom, Clerk, for $6,500 6% road and bridge bonds.
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Long Beach, Cal.—BondS Voted.— According to reports
an election held April 19 resulted in favor of propositions to
issue $75,000 bonds for the permanent improvement of the
big cylinder pier at the foot of Pier Ave. and $50,000 for a
concrete pleasure pier in Belmont Heights. It is stated that
the vote was 1,056 “for” to 111 “against” the former issue
and 705 “for” to 375 “against” the latter issue. A two-
thirds vote was necessary to carry.

Long Beach High School District, Los Angeles County,
Cal.—Bond Sale— On April 25 the $240,000 5% 1-40-year
(serial) gold school bonds described in V. 90, p. 1058, were
awarded to the Win. It. Staats Co. of Los Angeles for
$252,262 75— the price thus being 105.109.

Long Branch Drainage District No. 1, Clay County, Miss.
7—Bonds Proposed.— We are advised that “an order for the
issuance of bonds will doubtless be made at the May meeting
of the Board.”

Lorain, Lorain County, Ohio.—Bond Sale— On April 25
the $50,000 4% 20-year water-works bonds offered without
success on April 9 (V. 90, p. 1117) were awarded, it is stated,
to Otis & Hough of Cleveland at par and accrued interest.

Los Angeles, Cal. Bonds Voted.— The propositions to
issue the $3,500,000 power-plant and $3,000,000 harbor-
improvement 4 bonds mentioned in V. 90, p. 868, carried
at the election held April 19. The vote was 12,266 “for” to

llaga}nsfc” the f°i'mer proposition and 12,673 “for” to
1,369 against the latter proposition. Date of olfering not
yet determined.

Loudonville, Ashland County, Ohio.—Bonds Voted—Bond
Offering. lhe $9,000 5% coupon building bonds were
authorized by a vote of 289 to 29 at the election held Feb. 26.
I roposals tor these bonds will be received until 12 m. May 2
by B. Strauss, Village Clerk.

Authority Sectlon 2835, Revised Statutes. Denomlnatlon $600, except
two bonds of 0 each. Date May 2 1910. . March 1 and Sept. 1.
e r_easury. Maturity 600 each six months from Marc 11911

OW

to Sept. 1 1916 |nc|u5|ve, $900 ol h 1 1917 d $900 on Sept. 1 1917,
(Ijertl led chec o_of bon s ma yable to hte Village
rcasurcr, i

re u Purch ccrued |nt rest T onds are
ree an he dellvered WIJ] t% c?ays from the time of awar:

Lucas County (P. O. Toledo), Ohio—Bond Offerlngs.—
Proposals will be received until 10 a. m. May 0 by the Board
of County Commissioners for $75,000 4y2% coupon road
bonds.
~E, \l}HorItSr Sle%tlons 4919-1, Bates Revised Statutes, and Sections 7422

WS 191°, revision. Denomination .$500. DateM

es annuaHy at the Cqu Treasurer’s offi
yearly ?rom 1016 toy1930 Inclus?vety Certl led check ?or

°n * bank In ToleclO Is required. Purchaser to pay ac-

tax-

«Mooo
orued°Interest®

In addition to the above, proposals will also be received
until 10 fi-ui. May 13 by the Board of County Commissioners
joi $1.0,102 4Yf/0 Childrens’ Home repair and improvement

Section 871, Hates's. Reyised Statutes, ari)d Sgct*o s 2434 and
eneral Code. ~Dénomination $500, except ohe Date
1,, V Interest semi-annually at the County Treasurers offlce In

ieis ar-cStT wasaw -,.jsw a .* -

Bond Sale.— The following bids were received on April 26
lor the $22,000 4)~% Springfield Township road-improve-
ment bonds described in V. 90, p. 1117:

First Nat. Bank CIech nd$22 420 00

Scasongood & Mayer, Oln. 22,409 20 \9\%?5 &Eeg“&r," %°| Crl1n|$2221,é37756 88
Ofis & Ilough, Cleveland. 22 395 00 |y, Kleyboltc Co.Inc, "GN 22,374 00
Stacy & Braun, Tole 22 TUlotson & Walcott Co,, Cl¢22,358 QO
Breed & Iarrlsou, Clncin_ 22,385 00 5 A" Kean &Co., Chicdgo 22,165 00

i Bid not accompanied by the required certified check.

Maturity part yearly from 1910 to 1919 inclusive.

Luverne Independent School District (P. O. Luverne),
Minn.—Bond Election.— An election which was to have been
held April 4 to vote on the question of issuing $12,000 build-
ing bonds was canceled. We are advised that the Board of
Education found they could only issue about $6,500 bonds,
so another election was ordered for May 9 to vote on the
smaller amount.

McCabe School District, Imperial County, Cal.—Bond
Dy/enny.— Proposals will be received until May 7, it is stated,
tor $4,000 school bonds.

Macomb McDonough County, 111,—Bond Offering.— Pro-
posals will be received until 5 p. in. May 12 by James W
Bailey, City Treasurer, for $33,000 4y2% coupon water-
works bonds. These securities are part of the issue of
$40,000 bonds, voted on April 5 (V. 90, p. 1117) which
mature $1,000 yearly on May 1 from 1915 to 1924 inclusive
and $5,000 yearly on May 1 from 1925 to 1930 inclusive.

Authority, Cha ter 24, Revised Statutes, Denomlnatlon $1 000 _In-
terest sem| annuac}/ at the Unlon Natlonal Bank In Macomb. _Certified
check for 0% of bid, made payable to the May Iyor Is requwed Official cir-
cular states that principal and Interest on all previous Issues have aiwavs
been promptly paid at maturity; also that no |ssue has ever been contested
It further states that there Is no litigation or controversy pending or threat:

ened concerning the validity of these bonds, the boundaries of the munici-
pality or the title of the off cials to their respective offices.
Macon, Ga.—Bond Safe—The $100,000 paving and

$100,000 sewer 4% gold coupon bonds offered on April 19
and described in V. 90, p. 1058, have been sold to J. Il. Hils-
nian A Co. of Atlanta at 95.8695 and accrued interest. Part
of each issue matures yearly on July 1 from 1910 to 1939
inclusive.
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Madison County (P. O. Madison), Fla.— The County Com-
missioners have set May 10 as the day for the submission to
the voters of a proposition to issue 5% 30-year road bonds.

Madisonville, Hamilton County, Ohio —Bond Sale.—
Seasongood & Mayer of Cincinnati, it is stated, were awarded
the $4,000 4% 20-year coupon town-hall refunding bonds
offered on April 18 and described in V. 90, p. 1058, at 100.30.

Marblehead, Mass.—Temporary Loan.—On April 27
$20,000 temporary loan notes due Oct. 10 next were awarded
to 11. S. Moseley & Co. of Boston at 3.92% discount.

_ Maricopa County School District No. 8, Ariz.— Bond o ffer-

INg.— Proposals will be received until 11 a. m. May 2 by

Wm. E. Thomas, Clerk of the Board of Supervisors (P. O.
lhoenix), for $17,000 5% gold coupon bonds.

nA “\ror Xinlc 19'Revised Statutes of 1901. Denomination $500.

vint ? , ¢ , {LnIdtGTst annually at the Treasurer’s office in Phoenix.

sal>Jecl to call after 15 years. Bonds are exempt from

q Cclt 'ef chfed< f°f 10% of bid, payable to the Clerk of the

seated vLuaTlo” 1909. 159,540

B°ndCd dCbt at PI'CSent r’00°" As*

Marion, Ohio. Bonds Not Sold.— No bids were received on
April 26 for the $4,000 4% refunding bonds described in
V. 90, p. 999.

Medford, Grant County, Okla.— Bonds Not Sold.— No satis-
factory bids were received on April 20 for the $18,000 elec-
tric-liglit-plant and $12,000 water-extension 6% bonds of-
fered (V. 90, p. 999) on that day.

Miami County (P. 0. Troy), Ohio.—Bond offering —
Proposals will be received until 10 a. m. May 5 by A. E.
Sinks, County Auditor, for $79,000 5% coupon tax-free
bridge-building bonds

Authority Sections 871 and 872, ReV|sed Statutes. Denomlnatlon $1,000¢
Date Jan 1910. In terest seml annua at_the Count Treasurv. Ma-
turi as follows: $l OOO Ju ?3 00 Jan. 191 4000 each six
months from July i 1 InC|u5IVE and 0 each six
months from an 1920 inclusive. Certl ed check on a
payable_to the Auditor, is required.

ank In f
Bld ers atlsfé/ themselves as t? 1e al ty of issue, as no transcrlpt will be
urc r to pay accrued Interest.

Mlddleport, Meigs County, Ohio.— Bond Sale.— The $31,-
000 4j~% street-improvement assessment bonds offered
on April 12 and described in V. 90, p. 799, were awarded on
April 23 to the Tillotson & Wolcott Co. of Cleveland for
$31,372 75 (101.202) and accrued interest. Maturity part
yearly on Feb. 28 from 1911 to 1920 inclusive.

Middletown, Butler County, Ohio.— Bond o ffering.— Pro-
posals will be received until 12 m. May 6 by John Kunz, City
Auditor, for $100,000 4% coupon sewer-construction tax-

exempt bonds.

AuE]2rIty vote of 1597 to 98 at an election held Feb. 16 1910; also Sec-
tion 2837, i1sed Statutes. Denomination $500. Date April 1 1910
Interes seml annually at the Natignal Park Bank In New Yor Clt(\ée Ma-
Inclusive. rtlOed

turity 0% arly on April_1 from_ 1912 to 1961
hﬁ(éko e $l% Is required. Bonds will be delivered within ten days from

Milam County (P. O. Cameron), Tex.—No county Bond
Election.— Speaking of the $4,000 school-bond election,
which reports stated would take place April 20, the Treasurer
informs us that “the county has nothing whatever to do with
these bonds, but the City of Cameron exclusively.”

Milford Independent School District (P. O. Milford), Ellsi
County, Tex.—Bond Offering.—Proposals will be received
until May 3 for the $20,000 5% 20-40-year (optional) school-
building bonds voted (V. 90, p. 575) on Feb. 12. Denomi-
nation $500. Date June 1 1910. Interest annually on
May 31.

Milton, Pike County, 111—Bonds Voted.—The voters have
authorized the issuance of $1,000 sidewalk bonds.

Milton, Cavalier County, No. D ak—Purchasers of Bonds.
—The State of North Dakota was the purchaser of the follow-
ing bonds, the sale of which was mentioned in V. 90, p. 518:
$14,000 for refunding purposes, $1,000 for drainage, $400
for jail, $500 for a fire-hall, $300 for water and $400 for streets.

Minneapolis, Minn.—Bond sale— The $50,000 4% 30-year
coupon park bonds described in V. 90, p. 927, were awarded
on April 21 to the Wells & Dickey Co. of Minneapolis at
100.0536 and accrued interest. A bid of par and interest,
less $600 for attorney’s fees, blank bonds, &c., was also
received from E. Il. Rollins & Sons of Chicago.

Montvale, Bergen County, N. J.—Bond Offering.— Pro-
posals will be received until 8 p. m. May 9 by Fred. C.
Linderman, Mayor, for $19,000 5% coupon (with privilege
of reglstratlon) macadam bonds.

ulthorlt an Act of the Leglslature approved April 24 189T and the
sup ements and amendment Denomination _ $1,0
e&) 1909. Interest semi-annual. Maturlty Sept. 1 1939. d to b

de on a blank furnished by the city and be accompanled by a certllled
check on an Incor orated bank or trust compa ¥]for made payable
to the “B Montvale.” The valldlty oft e bonds WI|| lie approved
by Ilawklns eIaIIeId & Longfellow of N k, whose opinion will be
delivered to the successful bidder, and the ,%enumeness of the bonds will
be cerﬁll(led t%y the Ctlalgmbbtla TItUISt (Iiodo New | .$2F8>Lé%:51ase£to pa(\j/
ag L';La%onnf%%s $48'€5% ebt, not Including this Issue. ssesse

Mountain View, Kiowa County, OKkla.— Bond Offering —
Proposals will be received until 8 p. m. May 4 by D. E.
McBridge, Town Clerk, for $15,000 water-works-extension’
$20,000 sanitary-sewer and $10,000 electric light 6% bonds.

RR”est semj-annual, Maturit ity twenty -five years. "An unconditional
certified check for $1 000, made payable to the Town Treasurer, Is required

Mt. Healthy School District (P. O. Mt. Healthy), Hamil-
ton County, Ohio.—Bonds Not Sold. __No award was made
on April 21 of the $50,000 4% 40-year coupon school-building
and furnishing bonds described in V. 90, p. 1059.

Bond Sale.—The above bonds were subsequently dis-
posed of at private sale to Seasongood & Maver of Cincinnati

at 101.05 for 4Ms.
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Mt. Kisco, Westchester County, N. Y.—Bond sale.—The
$48,300 registered Main St. improvement bonds, proposals
for which were asked until April 2/ (V. 90, p. 1118), were
sold to N. W Harris & co. of New York City for $48,332 50
(100.067) and accrued interest for 4.45s. Bids were also
received from George M. Hahn, Adams & Co. and Edmund
Seymour & Co., all of New York City.

Mount Pleasant, Titus County, TeX.— Bond Election Pro-
posed.— It is thought likely that an election will be held in
the near future to vote on the question of issuing bonds for a
complete sewerage system.

Mt. Sterling, Brown County, 111—Bonds Voted.—An issue
of $10,000 sidewalk and street bonds was favorably voted
by this city on April 19.

Murfreesboro, Rutherford County, Tenn.—Bond Sale.—
The $80,000 5% 25-year State Normal School bonds, the
validity of which was upheld by the State Supreme Court
on March 26 (V. 90, p. 925), were awarded on April 22 to
the Harris Trust K Savings Bank of Chicago at 101.418,
accrued interest and blank bonds—a basis of about 4.90%.

National City, San Diego County, Cal.—Bond Election.—
We see it reported that an election will be held May 10 to
allow the voters to determine whether or not $25,000 school
bonds shall be issued.

Nevada County (P. O. Nevada City), Cal.—No0 Action Yet
Taken.—NoO action has yet been taken looking towards the
holding of the $350,000 road bond election mentioned in
V. 90, p. 575. t

New Alexandria, Westmoreland County, Pa.— Bond Elec-
tion.—A vote will be taken May 7 on the question of issuing
$10,000 building bonds.

Newman, Douglas County, i111.—Description of Bonds.—
We are informed that the $28,000 paving bonds recently
awarded to the lllinois Cement Construction Co. of Bpring-
field (V. 90, p. 1118) carry interest at the rate of 5%, pay-
able annually, and mature part yearly on Jan. 2 for ten years.

Newport, Campbell County, Ky.—Bonds Not Sold.—We
are advised that all bids received for the $100,000 4% cou-
pon street-improvement bonds offered on April 21 and
described in V. 90, p. 1059, were returned unopened. This
action was taken as there is a question as to the legality of
the issue, a law having been passed by the last Legislature
which, it is said, releases cities of the second class from the
payment of any of the cost of street improvements.

Newport, R. I.—Temporary Loan.—The successful bidder
for the $40,000 loan due Sept. 6 1910, offered on April 28
(V. 90, p. 1118), was the Aquidneck National Bank of New-
port at 3.96% discount.

New Prague Independent School District No. 73 (P. O.
New Prague), Lesueur County, Minn.—Bond sale— Pro-
Eosals were asked for until last Tuesday (April 19? for $5,000

onds. We are informed that these bonds had already been
sold and were being advertised “simply to perfect the rec-
ords.”

Niles, Trumbull County, Ohio.—Bond sale.—An issue of
$5,000 4y 26 coupon sewer-disposal plant bonds was awarded
on April 14 to Breed k Harrison of Cincinnati at 104.07. The
following bids were also received:

Seasongood * Mayer, ClIn..$5,188 501 Hayden,

Sec Sav *Tr.Co., Tol 5,1

First Nat., Hk.. Cleveland.
~Denomination S500.

City Treasurer’s office.

1922, 1926 and 1927.
This sale was inadvertently reported under the head of

Niles, Okla., in last week’s “Chronicle.”

Norfolk, Va.—Bonds Authorized.—AnN ordinance authoriz-
ing the issuance of $664,000 bonds has been passed by this
city. The larger part of this issue will be used for school-
buildings and street improvements.

Nowata County School District No. 29, Okla.—Bond Sale.
—An issue of $6,000 6% 20-year bonds was recently disposed
of to the Il. C. Speer & Sons Co. of Chicago.

North Carolina.—8Bond offering.—Proposals will be re-
ceived until 12 m. May 18 by B. It. Lacy, State Treasurer,
at Raleigh, for the $3,430,000 4% coupon refunding bonds

mentioned in V. 90, p. 649.

Date Jule{ 1 1910. Interest semi-annually at the National Park Hank,
New York ltg. Maturity July | 1950. Hid must be made on a form fur-
nished by the State Treasurer or by Hubbard & Masslich of New. York City.
The legality of the bonds has been approved by the aforementioned Hub-
bard & Masslich, whose opinion will be furnished to the purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

_Obion, Obion County, Tenn.—Bond o ffering.—Proposals
will be received until May 4 by A. Wilson, Mayor, for the

$45,000 coupon bonds voted on March 19 (V. 90, p. 928).
Denomination $500. _Interest (rate not to exceed 5%) payable annually.
Maturity 20 years, subject to call after 5 years.

Oceana County (P. O. Hart), Mich.—Bonds Defeated
A proposition to issue bonds was rejected by the voters on
April 5. The vote was 1,029 “for” to 2,545 “against.”
Oconomowoc, Waukesha County, Wis.—8Bdnd o ffering.—
Proposals were asked for until 4 p. m. yesterday (April 29)
by B. G. Edgerton, Mayor, and Clarence Schoenike, City
Clerk, for $10,000 4% coupon street-improvement bonds.
Denomination $2,500. Date March 1 1910. _Interest annually at City

Treasurer’s office.  Maturity part yearly from 1920 to 1929 Inclusive. The
result of this offering was not known to us at the hour of going to press.

{ Miller&Co., Clevis, 140 00
,Ir5 00 Silas McMahon, Warren 5,142 50
5,154 001Dollar Sav. llank Co., NiTes 5,110 00
Date April 1 1010. Interest semi-annually at the
Maturity part In each of the years 1914, 1918,
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Olathe City, Johnson County, Kans.—Bonds Defeated.—
The voters of this city recently defeated a proposition to issue
$10,000 water-works bonds.

Bond Election.— An election will be held shortly to vote
on the question of issuing school bonds.

Orleans, Harlan County, Neb.—Bond o ffering.— Proposals
will be received until May 1for $20,000 5% bonds.

Authority, vote of 132 “for” to 52 "against” at election held March 21.
Maturity 20 years, subject to call after 5years. J. C. Gray Is City Clerk.

Orville, Wayne County, Ohio.—Bond Offering.—Proposals
will be received until 12 in. May 6 by F. E. Wolfe, Village
Clerk, for the following 4)~% coupon street-improvement

bonds:
«2 ,780 Westwqod _Avg;.54 Mohican Ave

and Te{minal St. sfewer bonds.
Denomination r

0. Maturity $540 yearly on May 2 from 1911 to

915 _Inclusiye. . I .
5 000 %\/estwggéjsw\}/e. paving bonds. Denomination $500. I\Eaturlty
g on Max 2 from 1911 to 1920 _Inclgswe. )
ohjcan A'\\he. pgvfl g bcngff.t Dler%on}malathn 640. Maturity $640
E) rom nclusive,
ny 100, Municipal C?oge, ané eéection 2835 Reyﬂsed
ay 2 191 Interest annually at the Village

Statutes of Ohio. Date_M Y, .
Treasurer’s office.  Certified Check for 5% of bonds bkl for, payable to the
Purchaser to pay accrued Interest.

Village Clerk, Is required.
Osage County School District No. 30, Okla.—Bond sale.
This district has awarded $15,000 6% 20-year bonds to the

Il. C. Speer & Sons Co. of Chicago. .

Osmond School District (P. O. Osmond), Pierce County,
Neb.—Bonds Not Yet Sold.— No sale has yet been made oOf
the $12,000 5% school-building bonds offered without suc-
cess (V. 90, p. 870) on March 20.

Palm Beach County (P. O. West Palm Beach), Fla.—Bond
Sale.— The $150,000 4Yy2% 10-50-year (optional) coupon
road-improvement bonds described in V. 90, p. 870, were
disposed of on April 21 as follows: $13,700 to C. L. Bagwell
& Co., $5,000 to Henrv Phipps, $3,000 to J. R. Bradley,
$3,000 to C. I. Cragin and $2,000 to Geo. B. Cluett. Bag-
well & Co. paid 96 and accrued interest and the remaining
purchasers paid 95 and accrued interest.

Palmyra, Marion County, Mo.—Bond Election.— A special
et. tion has been called for Mav 3 to vote on a proposition
to issue $35,000 bonds to build or acquire a light plant.
The franchise for the light and water service, owned by a
Macon company, expires May 18. It is said that this com-
pany has offered to sell its plant to the city for $33,000.

Park City, Summit County, Utah.—Bond offering.— Pro-
posals will be received until 3 p. m. May 5 by Lucy R. Garvin,
City Recorder, for $50,000 6% water bonds.

Authority vote of 201 “for” to 33 *“against” at elgct....— ............... -
Denomination $500. Date June 1 1910. Maturity $12,500 In each of th
ears 1915, 1920, 1925 anil 1930. Certllled checK for 10% of amount of
ili, payable to Hark City, is required. No debt at present. Assessed
valuation 1909, $961,671.

Parkman Irrigation District, Sheridan County, Wyo.—s
Bond Offering Postponed.—The Secretary of this district

advises us, under date of April 18, that the offering of the
$150,000 irrigation bonds at not exceeding 6% interest,
which was to have taken place April 5 (V. 90, p. 870), has
been postponed to May 10 “on account of absence of Mr. E.
L. Dana, Director.” . .

Parkville School District (P. 0. Parkville), Platte County,
Mo.—Bonds Voted.—A proposition to issue $9,200 bonds
carried at an election held April 5.

Paullina, OBrien County, lowa.—Bond sale.—We are
advised that $8,000 town-hall bonds have been sold.

Pawtucket, R. I.—Temporary Loan.—A loan of $268,000,
due in six months, has been negotiated with the Industrial
Trust Co. of Pawtucket.

Pelham Manor, N. Y.—Bond sale.—On April 25 the $10,-
000 5-14-year ﬂserial) street-improvement and the $8,000
5-12-year (serial) fire-apparatus bonds offered on that day
(V. 90, p. 1000) were awarded to Edmund Seymour k Co. of
New York City for $18,007 (100.038) and accrued interest

for 4.50s. Among the bids received were the following:

Edmund Se¥]mour & Co., N$W York_ (for 4.508)---------n=mnnmmmann Sn

(R;eol'vl MG Hat n. gew ’\\l(ork OL 4 .5(21 6————— -- ---15,000 00

Adams éaEQ..&Nes\}' Yoer ng 4.%2) 60s).- - '169’.\627 88

N._W. Harris & Co.. New York {for 4.708)--mmmmmmm e - 18,019 00
The bonds are dated May 1 1910.

Perris Union High School District, Riverside County, Cal.
—Bond sale.—The $25,000 5% high-school-building bonds
offered on April 20 (V. 90, p. 1059) were awarded to the
State Board of Examiners at 106. Maturity $1,000 yearly
beginning two years from date.

Perth Amboy, Middlesex County, N. J.—Bond Offering.—
Proposals will be received until 8 p. m. May 2 by Clias. K.
Seaman, City Treasurer, for the following 4vz'/o coupon
5’8&6’050 water bonds. Date Jan. 1 1910 Maturity J;;‘I. 1 1'()5]8(.'

41,000 _ sewer bonds. Date May 1 1910. Mwtyr>ty May 1 i0aO.

Denomination $1,000. Interest seml—annuall%/r at tflic City treasurer s

1
office. ~Certllled check on a national bank or trust _comparﬁ_/?/ ror z% of
bonds bid for, payable to the City Treasurer, Is required. onils will be

ifi i [} 1
AR S Jﬁdg%‘L%'r“’fer‘eéﬁt?yab%ero%%t%‘;v%tgﬁ%swe_ur Reed of NéW York,
whose opinion will be furnished to the uP/er._ Hills must be m;ule upoti
blanks furnished by the City Treasurer. T[lonils will be teaily for delivery
May 9. Purchaser to pay accrued Interest.

Peterst_Jurg, BOOOE Counj[y, Neb.—Bond Offering.—Pl’O—
posals will be received until 12 m. May 3 by Gus Diers,
Village Clerk, for $15,000 5% %old coupon water bonds.

. Denomination $500 = Date Feb 1 1910 Interest annually at the State
fiscal agency In New York C|t¥. Maturity Feb. 1 1930, subject_tolcall
after 5°years. Certllled check for $100, 8ayable to the Village Clerk, Is

required. These bonds wero olfered (V. 90, p. 800) but not awarded on
March 21.

Phoenix, Ariz.—Bond Election Rescinded.— i he $400,000
sewer bond election which was to have taken place April 7
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APH. 30 1910.

(V. 90, p. 871) was rescinded by the City Council. Up to
April 11 it had not yet been determined when another elec-
tion would be held.

Pittsburgh, Pa.—Bonds Authorized.—Common Council
has passed ordinances providing for the following bond issues:
$275,000 Lou}ahe care of contractors’ claims and assessments against Pitts-

200.000 to pga' claims and assessments against the old Cit){ of Allegheny.

5,000 for a Judgment against the former Borough of Esplen.

Pleasant Township, Van Wert County, Ohio.—Description
of Bonds.—We are advised that the $50,000 4% road-im-
provement bonds awarded on April 18 to the People’s Sav-
ings Bank of Van Wert at par (V. 90, p. 1119) are in de-
nominations of $500 each and are dated May 1 1910. The
People’s Savings Bank was the only bidder. Interest semi-
annual. Maturity part yearly from one to nineteen years
inclusive.

Portsmouth, Scioto County, Ohio.—Bond 0 ffering.—Pro-
posals will be received until 12 m. May 3 by Wm. N. Gable-
man, City Auditor, for $14,000 4% coupon street-improve-
ment (cify’s portion) bonds.

_Denomination $500. Date May 1 1910.
City Treasurer’s office. Maturity on Ma% 1 llo )
1916 to 1919 Inclusive and $2,000 in 1920." Certified check for’ 2% of bid,
payable to the City Auditor, Is required. Bids must be unconditional.

Portsmouth, Shelby County, lowa.—Bonds Voted— Bond
offering —AnN election held April 11 resulted in favor of a
proposition to issue $2,500 water-works bonds. The vote
was 50 “for” to none “against.” Maturity 15 years, subject
to call $500 every 3 years. Proposals for these bonds will
be received at once.

Portsmouth, Va.—Bonds Authorized.—The Common Coun-

rivi 6 passed ordinances providing for the issuance
ot $125,000 bonds to pave and improve the streets, $75,000
to imProve the Sixth and Seventh Wards and $50,000 for
schools.

Portsmouth School District (P. O. Portsmouth), Scioto
Coimty, Ohio.—Bond offering.—Proposals will be received

Interest semi-annually at the
as follows: $3.000 yearly from
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Rice County (P. O. Faribault), Minn.—Bond Safe.—The
Chase State Bank of Faribault purchased $40,000 5% 1-8-
year (serial) jail-building and Sheriff’s residence bonds on
Apl:]il leat par. Date April 21 1910. Interest annually
on Jan. 1.

Roseburg, Douglas County, Ore.—Bond O ffering.—Pro-
posals will be received until 8 p. m. May 2 by A. N. Orcutt,
City Recorder, for the $40,000 43°% gold coupon street-
improvement bonds voted on March 5. V. 90, p. 800.

8%000 i Date "day of issue.” Interest
n”rtla™d " P ar} Francisco or New York, at purchaser’s option,

burg”ls required ert fled check lor ?1°000° Payable to tbe "City of Rose-

Rutherford County (P. O. Murfreesboro), Tenn.—Bond
Sale. The Harris Trust & Savings Bank of Chicago on
Apnl 22 was awarded the $100,000 5% 25-year State Normal
School bonds, the legality of which was upheld by the State
Supreme Court (V. 90, p. 925) on March 26. The price paid
was 102.386, accrued interest and blank bonds—a basis of
about 4.84%.

St. Joseph, Berrien County, Mich.—Vo Action Taken.—
Up to April 9 no action had yet been taken looking towards
(t)ne':i%ssjar%ce of the $20,000 bridge bonds voted (V. 90, P 576)

Sanderson School District (P. O. Sanderson), Terrell
County, Tex.—Bonds Not Yet Offered.—We are informed
that_the $25,000 school-house bonds voted on Jan. 29 (V. 90,
p. 576) are not yet for sale.

San Diego, San Diego County, Cal.—Bond Election.—
Papers state that an election will be held in this city May 31
to vote upon the question of issuing $1,000,000 bonds for
the improvement of the city park in the interests of the
Panama-California Exposition, to be held in 1915, and also
$884,000 bonds for various municipal purposes.

San Francisco, Cal.—Bond offerings.— A resolution has
been adopted directing the Clerk of the Board of Supervisors

until 12 m. May 2 by Wm. C. Hazlebeck, Clerk of the Board to advertise for bids to be received until 3 p. m. May 16 for
of Education, for the following 4% coupon high-school- $260,000 of the $2,020,000 Geary Street Railroad bonds
building bonds: voted on Dec. 30 1909. Maturity $13,000 yearly from
$150,000 bonds, mention of which. was made In v, 901 p. 576.  Maturity 1915 to 1934 inclusive. These bonds were recentgl_ eclared
ar¢ reqazeste < follows :(«) bonds, to be delivered '_Immeéﬁately valid by the Superior Court. See item on a preceding page.

Ui 2 et s, T F oo L TEREN | Prapceste el S0 i 53 o0 0t

65.000 bonds. Maturity $5,000 yearly on Maollzkors?:m 1936 to 1948 in- municipal water system bonds votéd on Jan. 14, ! V.’ 90,

Elusive. Prloposals Iau'e requested as N (a) kE)onds to kée
.n lc .lately uP°n sale* onds to juere

$\£é18|6!§1 (l)rglrmgj);age%/gﬂpon sgle, ?&2,000 on Nov. Eq%% e_md

SEIAIY Ao 330 % ReY N dami A e FPRORIARIOS

N} |' o . o _ 0, H
Bk, oM, CRSLEERS (95, L Binfisfor. pavadle to

.-~ Td,(nU8t be unconditional and be made on a form furnished by the Board
Official circular states there Is no litigation ‘pending or

. (@3] affe&n]‘n([;J either of the above—dfescrlbed IIssues; also that the dis-
trict has enver defaulted In the payment of principal or interest at maturity.
Pulaski County (P. O. Pulaski), Va.—Bonds Not Sold.—
Dispatches state that the $70,000 coupon road-improvement
baonds offered on April 16 and described in V. 90, p. 1001,

p. 255.  Maturity $20,000 yearly from 1920 to 1964 inclusive.

Santa Cruz, Santa Cruz County, Cal.—Vo0 Action Yet
Taken.—Up to March 29 no further action had yet been taken
looking towards the issuance of the municipal-improve-
ment bonds mentioned in V. 89, p. 1371. We are informed
that it may be several months before anything definite is
done in the matter.

Santa Paula School District, Ventura County, Cal.—Bond
E lection.—Reports state that a $20,000 school bond election
will be held May 9.

Saratoga Independent School District, Tex.—Bond offer-

failed to attract any bids. ) ! ! {
. M ina —Proposals will be received ing.—Further details are at hand relative to the offering of

g U'quv. aI\S}IS' S ovonn Gl C'tp ¥ for 840 the $10,000 5% coupon school-house bonds mentioned in
ur In. May s Dy Jonn Lurtis, City Treasurer, Tor $40,- v 90, p. 871. Proposals will be received until 1 p. m.

000 4% coupon “sewer bonds.

Denomination. $1,000. Date April 1 1910. Interest seml-annuallv In
Boston. . Matur|t¥ 51,000 yearly on April 1 from_ 1911 to 1950 Inclusive
Bonds will be certllled as to genuineness by the Old Colony Trust Co of
Boston, which will further cer |f)éthat the Iegallty of the issue Is approved

USSR oY i PR ol hargd COPY OF whose oginion” il b
Racine, Racine County, Wis.—Bonds Voted.—This city
by a vote of 1,633 to 1,387 cast at an election held April 5"
authorized, it is stated, the issuance of $20,000 lake shore

improvement bonds.

May 10 by L. R. Fife, Agent, of Kountze, Tex.

Denomination $250. Date Oct. 1 1909. Interest April 10 at the Ameri-
can National Bank In Beaumont. Maturity 20 years, subject to call after

85, THATRLIUHIEE TorSIbA" BEFREIE (SR R
Sargent County (P. O. Forman), No. Dak.—Bond Offering.
—Proposals will be received until 1 p. m. May 9 by R. P.
Irving, County Auditor, for $50,000 4% coupon court-house
building bonds voted on March 21; V. 90, p. 1001.

Denomination

Rainier, Columbia County, Ore.—Bond sale.—The $8,900 ,%B"fﬁ%rbl‘-i\)étéjr\‘f]lﬁle 22>(,]‘,-Bai1?_terI%Eibtfieevisaegnggﬂe o{nlggg.rman minatio
6% gold coupon sewer bonds described in V. 90, p. 1060, {5’ required Cert,?fsle(}checkforz% oﬂ)id, payatgle to the County Auditor”

were awarded on April 18 to Maegly & Co. of Portland at
par and accrued interest. Maturity Feb. 1 1920, subject to
call at any interest-paying period after Feb. 1 1911.

,“yVenna’ Ohio-—Bond sale.—On April 25 the $9,000
47ir0 street paving bonds described in V. 90, p. 1119,
were awarded, according to reports, to the Ravenna
National Bank at 101. Maturity $1,000 each six months
from March 1 1911 to March 1 1915 inclusive.

Ravenna School District (P. O. Ravenna), Portage County,
Ohio.—Bond Safe —The $20,000 4'A % cougon high-school-
enlargmg bonds described in V. 90, p. 1060, were awarded
on April 22 to the Ravenna National Bank in Ravenna at
102.436 and accrued interest. Fhe bids were pa fyi eV e

&%Vs%”n[g%o’_%kmﬁ o i 2047 88 WRUARgWelsetep, C 20,335 g0
O, 15 Denison & d N. Bk., Ravenna. 20.311 00

Birst Nar Bk Qiove 20325 f Second N. Bk.
irst Nat. Bank. Cleve... 20, i

Stacy & Bradn, Toledo. " 50340 00 Otis & Hough, Cleveland. 20,280 00
Maturity part each six-months beg nning Dec. 1 1912.

Saugus (P. O. Station, Lynn), Essex County, Mass.—
Bond sale.—On April 25 the $25,000 4% 1-25-year (serial)
school-house bonds offered on that day (V. 89, p. 1119)
were awarded to Blake Bros. & Co. of Boston at 101.60.

Savannah, Andrew County, Mo.—Bonds Voted.—BYy a vote
of 227 to 102, this city on April 5 authorized the issuance of
$3,000 bonds to be used for the completion of the water-
works system.

Scranton, Pa.—Bonds Not sold.—No sale was made on
April 18 of the $27,000 Bureau of Fire Building and $25,000
street-paving 4% registered bonds described in V. 90, p.

Seattle, Wash.—Bond o ffering.—Proposals will be received
until 12 m. May 14 by Wm. J. Bothwell, City Comptroller

and ex-officio City Clerk, for the following coupon bonds:
$50,000 bonds to construct a tubercular hospital, a city stable and market

Raymond, Kandiyohi County, Minn.—Rond o ffering.— Wﬂf/l\Pg[ng .OP kf'}’?’ccd Publficdl\l/larket. IA%thoEity,telectitorg held
H H R C7100 W ar’ ay o elivery. nterest, rate not to ex-
Proposals will be received until 4 p. m. May 6 by Alo Abra- quired A= Alaturlty 0 yearse  Certified check for $2,000 Is re-

hamson, Village Recorder, for $6,000 4~ % coupon water-

works bonds.
. A . . .
B A A D A A T L R LR
Reading, Middlesex County, Mass.— Temporary Loan.—
I his town has awarded to F. S. Moseley & Co. of Boston
a td¢n?P<rarylloan of «40,000 at 3.92% discount for $10,000
and 4.92% discount for $30,000. The loan matures $10 000
Nov. 15 1910 and $30,000 April 20 1911.

955,000 gold refunding water-works and sewer b%nds.
™MrgRiwe U 0exceed 5%. aturit 7,00 ly onJu
IS for S0 IPsbittregncs So2080 8358 886 Betthed

Denomination $1,000. Interest semi-annually at the fiscil agency of the
State of Washington In New Yor |t¥. The certified checks In the %llz)ove
amounts must be drawn on some bank In Seattle and be made payable to
Wm. J. Bothwell, City Comptroller and ex-officlo City Clerk.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

semi-annuall

Date July 1 1910.
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Seneca Township, Seneca County, Ohio.—Bond Offering.—
Proposals will be received until 2 p. m. May 9 by H. V.
Heimrich, Township Clerk, for $15,000 4372% coupon road-
improvement bonds
Section 17, Acts ot the General Assembly, found In V. 07. p.
aw! Ohig, as amended 9 . Denomination $500. Inter-
est ‘from March 1' 1910, 8 %/ able semi annually.  Maturity $500 each six
months from March 1192 Se| 1939 “Inclusive. Certified check,
Hable to. the Township Treasurer or cash for 500, Is required.  Bonds

be ‘delivered within ten days from date of sale

Severy, Greenwood County, Kan.—Bond Election.— An
election will be held May 10 to vote upon a proposition to
issue $8,000 light bonds. Interest rate not to exceed 5%.

Seymour School City (P. O. Seymour), Jackson County,
Ind.—Bonds Proposed.— The Board of School Trustees pro-
poses to issue $50,000 school-building bonds at not exceeding
5% interest.

Shawnee County (P. O. Topeka), Kan.—No Action Yet
Taken.— No action has yet been taken in the matter of
holding an election to vote on the issuance of the $75,000
bridge and $40,000 poor-farm bonds mentioned in V. 90,
p.577.

Silver City School District (P. O. Silver City), Grant
County, N. Mex.—Bond Sale.— Ulen, Sutherlin & Co. of
Chicago purchased $25,000 5% 20-30-year (optional) school-
building bonds on April 1 at 103.748— a basis ofabout 4.709%
to the optional date and about 4.705% to full maturity.
Denomination $500. Date April 1 1910. Interest semi-
annual.

Somerville, Mass.— Temporary Loan.— Blake Bros. & Co.
of Boston have loaned this city $250,000 at 4.09% discount.
Maturity $100,000 .Jan. 25 191Land $150,000 Feb. 24 1911.

Sonoma, Cal.—Bond Election.— According to reports, an
election will be held at an early date on the question of
issuing $20,000 sewer-system bonds.

Springfield, Clark County, Ohio.—Bond Sale.— On April 20
the $17,097 34 4>7"% coupon (city’s share) street-improve-
ment bonds described in V. 90, p. 1119, were awarded to the
Citizens’ National Bank of Springfield at 107.08 and accrued
interest. Maturity $10,000 March 1 1931 and $7,097 34 on
March 1 1932.

The New First National Bank of Columbus offered a
premium of $920 for the bonds, while the Brighton-German
Bank of Cincinnati made a bid of $1,004 10 premium for
them. Offers were also received from Weil, Roth & Co.
and Seasongood & Mayer, both of Cincinnati.

Stafford, Stafford County, Kan.—Bond Offering.— Pro-
posals will be received until 8 p. m. May 10 for $45,000 4}"%

water-works_and electric-light bonds.

Interest semi-annually at the State fiscal aglenc¥
subject to call alter 20 ears Certified check % of amount of bid 1
required. A. Mikesell Is City Clerk. These bonds were offered for salfl
on April 12 (V. 90, p. 1001) but all bids received on that day were rejected.

Stamford Independent School District (P. O. Stamford),
Jones County, Tex.—Bonds Registered— The $15,000 5%
40-year bonds mentioned in V. 90, p. 051, were registered
en April 19 by the State Comptroller.

Stigler, Haskell County, Okla.—Bond Offering.— Proposals
will be received until May 17 for the following 6% bonds:
$45,000 water-works and $30,000 sewer bonds. Maturity
25 years. C. T. Mitchell is President of the Board of Trus-
tees. These bonds were previously offered on April 19
(V. 90, p. 1060).

Stillwater, Washington County, Minn.—Proposed Water
Bond Election— According to local papers it is possible that
an election may be held in the near future to vote on the
question of issuing $145,000 4% bonds. The Council on
April 19 decided to enter into a contract for the purchase of
the plant of the Stillwater Water Co. for $145,000. The
franchise of that company expires April 30 1910 and the
contract is to date from July 1 1910.

Streator, La Salle County, 111—Bond Offering.— Proposals

Maturity 30 _years

will be received until 5 p. m. May 2 by J. B. Patterson,
City Clerk, for $40,000 5% coupon bridge building bonds.
ettomlInatlon $1,000. Date April 1 1910. Interest payabe at the C|

Treasurer's office, Maturit $g
Certified check for
o bonded or Iloatlng de

00 yearly on April 1 from 1911
Ba yable to the “City ot Streator
t’at present. Asséssed valuation

Inclusive.
Is reqO uired
In 1#09, $2,652,7

Tacoma, Wash.—Loan Voted.— The following loans were

authorized at a recent election:
$2,000,000 Green River &rawty system loan. Vote 5,441 “for” to 2,679
his’ loan $500,000 will be 1ssued In the form of
and $1,500,000 In the form of warrants.
100,000 surface-water-drainage bonds. Vote 4,215 “for” to 2,497

There were ct’wo uestions on the first Issue, one for the full amount ($2,-
000,000) and the ot or $500,000 as a preliminary cost. e vote on the
expenditure of $ 5649 "for

‘agai re Informe however,

st.” We a
beén voted, It will be Issued, as stated above, $500,000 in
balance In warrants. The water bonds will bé In denommations of $1,000
each carry semi-annual Interest, at a rate not to excee% %, and mature In
20 The warrants will bo In denominations of $500 each and carry
semii- annual interest at the lowest rate bid.

Tarusa School District, Tulare County, Cal.—Bond Sale. —
Jas. Il. Adams & Co. of Los Angeles were the successful

bidders for an issue of $3,000 6% bonds. The price paid
was $3,173, or 105.733.

Temple, Bell County, Tex.—Bond Offering— Proposals
will be received until May 10 by M. O. Woodward, City
Secretary, for $100,000 5% 20-40-year (optional) school
bonds. Interest semi-annual.

Thief River Falls, Red Lake County, Minn.—Bond Sale.—
On April 19 the $25,000 5% armory bonds described in V. 90,
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p. 1060, were awarded to the First National Bank of Thief
River Falls at 105. The following bids were received
Eirst Nat. BK.. ThiefRI}/ F’l1s$26,250 .%_%hn Nuveen & Co., Chlcago $25,180

G e L I, He e C s Rl
IR gLCo I(c:ahgioa@o— 25,275 Kane & Co., Alinneapoll—a25 000

Mlaturlty July 1 1935,

Thurmont, Frederick County, Md.—Bonds Voted.— At an
election held April 11 the town voted almost unanimously
in favor of a bond issue for a municipal electric-light plant.
A Mayor and four Commissioners were also elected.

Toledo, Ohio.—Bonds Authorized.— Ordinances have been
passed providing for the issuance of the following 5%
on bonds:
$10 24 83 Sewer No 1079 Improvement assess ment bonds.. Denomina-
cept 0 d of $9 83, ate Jan, 1
Matu $9748 on March 17 1911 and 1,050 each six months
from Sept 17 1911 to Sept. 17 1915 Inclusive.
5,650 38 Summit Ave. Improvement bonds. Denominations $565
ept one bond of $565 38. Date Jan. 1910, aturit
$5 5 38 on Ma;chgi 1|11 and $565 each six months from Sept.
e ncl

Interest Margh ?7 rli)d Sept. %7 at t e Northern National Bank In Toledo.

Traverse City, Mich.—Charter Revision Voted— A propo-
sition to revise the city charter was favorably voted upon at
the election held April 4.

Tymochtee Township, Wyandot County, Ohio.—Bond Of
ferlng.—ProposaIs will be received until 12 m. May 10 by
W. H. Hoffman, Township Clerk (P. O. McCutchenville),
for $8,500 4j~% coupon road-construction bonds.

Authoril\x Secton 2835, Revised Statutes. Interest on May 1 and
aturi 3’ part yearly on May 1from 1912 to 1918 Inclusive. Cer-
tlfled check for 5% ot bonds bkl for,” payable to the Township Treasurer,
Is required. Purchaser to pay accrued Interest.

Turlock Irrigation District (P. O. Turlock), Stanislaus
County, Cal.—Bonds Voted.— Reports state that this district
on April 15 voted to issue $100,000 irrigation-system-exten-
sion bonds.

Union School District (P. O. Union), Hardin County, la.—
Bonds Voted.— This district at a special election April 14
authorized the issuance, it is stated, of school-building bonds.

Upland, San Bernardino County, Cal.—Bonds Proposed.—
This city is considering the advisability of issuing $10,000
bonds.

Utica, Winona County, Minn.—Bond Sale.—The $5,000
water-works bonds mentioned in V. 90, p. 394, were awarded
on April 25 to the Winona Deposit Bank in Winona at par
for 5s. Denomination $500. Maturity July 1 1915.

Utica, Licking County, Ohio.—Description of Bonds.—
We are advised that the $30,000 water-works bonds voted
on April 5 (V. 90, p. 1061) carry 4A% interest, payable
semi-annually, and mature part each six months from Mch. 1
1912 to Sept. 1 1929 inclusive. Date of sale not yet decided.

Visalia, Tulare County, Cal.—Bonds Voted.— The election
held April 20 (V. 90, p. 872) resulted, it is stated, in favor of
issuing $70,000 bonds for a concrete aqueduct on Mill Street,
$13,000 for cement bridges, $9,000 for pavement repairs and
$3,500 for additional pavements.

Visalia Grammar School District, Tulare County, Cal.—
Bond Sale.— This district has awarded $5,000 6% school
bonds to the Win. R. Staats Co. of Los Angeles at 108.65.

Visalia High School District, Tulare County, Cal.—Bond
Sale.— An issue of $50,000 6% bonds was rocently awarded
to E. H. Rollins & Son of San Francisco at 115.125.

Wabash, Wabash County, Ind.—Bond Sale.—0on April 25
the $30,000 4% 5-19-year (serial) coupon refunding bonds
described in V. 90, p. 1120, were sold to J. F. Wild & Co. of
Indianapolis at 100 25 and accrued interest. The following
bids were receive

F. Wild&Co. Indlanap .$30,075 00 'l;/larlon TI‘U%OR/i Inﬁilarti $30,025 00
arm erchants’
Breed & Harrison, Clne 30,055 55 Nat Bank, IndISnap.. 30,000 00

E CP)A' |ﬁ3igﬂa§'é|.§ 30 040 00 Coffin' & Crawford, Chic,. 29,700 00

Wasco County School District No. 12 (P. O. The Dalles),
Ore.—Bond Offering.— Proposals will be received until 7:30
p. m. May 17 for $20,000 5% gold coupon school bonds.

Authority Section 3389 BIIIInger & Cotton Annotated Codes & Statutes.
Denomination Date . May 1910., Interest semi- annually In
The Dalles or in New York City, at option of holder. Maturity 20 years
subject. to_ call after 10 years. . Certified check for 2% of amount of bi
Is require Bon d d debt of district at present $14,000. Assessed valua-
tion $3,124,260. S. Gunning is County Treasurer.

Washtenaw County (P. O. Ann Arbor), Mich.—Bonds
Defeated.— An election held April 4 resulted in the defeat of
a proposition to issue $75,000 infirmary bonds.

Watertown, Jefferson County, N. Y.—Bond Offering.—
Proposals will be received until 12 m. May 2 by Frank W alts,
City Treasurer, for the $31,000 4% registered public-im-
provement bonds voted on April 18 (V. 90, %)

Authority, Chapter 760, Laws of 1897. Denominatlon $1 000 or $5, 000
as_purchaser desires Date Ma 910. Interest semi-annually at tl

1
City Treasurer's office. Matur|t¥/ May 1 1940. Certified check for $1, 000
payable to the City Treasurer, I5 required.

atertown, Wis.— Bonds Authorized.— An ordinance has

been passed prowding for the issuance of $4,000 4% coupon
park bonds

Denomination $100 or any multiple thereof.

Date Au, % 1 1910- Int-
erest semi- annuall at the City Treasurer’s office. Maturity $1,000 yearly
on Aug. 1from 1911 to 1914  Inclusive.

Waterville, Le Sueur County, Minn.—Bond Offering.—
Proposals WI|| be received until 8 p. m. May 9 for $11,000
refunding bonds at not exceeding 5% interest.

Interest semi-annual. Maturity $1%00 payable yearly on June 1
Certlfled check for 5% of bid Is required.

West Alexandria School District (P. O. West Alexandria),
Preble County, Ohio.—Bond Sale.—The $50,000 4A% cou-
pon school-building bonds described in V. 90, p. 1121, wore
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awarded on April 26 to Otis & Hough of Cleveland at 104.65 Whiteville, Columbus County, No. Car—Bond Offering.—

%nddafgi:r_'ued lntecrest $52TZhSEOf8|Cg|OSW|ng blgél\\;lvere aCISO &ggeg%e%o Proposals will be received until May 16 by W. E. McDaniel,
ree arrison, Cine €as0Ngoo| ayer, Cine. i
'3 Denison & Co., Clov. 51956 75 Well Rath &Co. Cine . 31,805 00 1own Clerk, for the $10,000 6% gold coupon street-im
Barto, Scott & Co., Colum. 51,820 001 provement bonds mentioned in V. 90, p. 873.
I}/Iaturlty $1,000 each six months from April 1 1915 to Oct. 1 1939 Denominatjon $500. Date June 1 1910. _Interest seinl-ann alhy it %h
Secretary and | reasurer’s office Maturity 20 years. = Certifie ck for
Westborough, Mass.—Bond Sale.— An issue of $20,000 5% of bonds bid for, payable to W. Ross Davis, Mayor, Is required.
49% sewer-system-improvement bonds was disposed of on Wilcox County (p. O. Camden), Ala.—Bond Election.—

April 22 to It. L. Day & Co. of Boston at 101.559. The fol- An election has been called for May 2 to vote on the question

lowing bids were received: of issuing $150,000 road bonds.
R. L. Day & Co., Boston 101.5591 Adams & Co., Boston 101.17 P
M. Farnsworth &Co 0s101 .43 ICrocker & f—'lsher Boston _101.135 Willard, Boxelder County, Utah.—Bonds Voted.—The

Blodg t & Co., Boston 1013331Ed unds Bros., Boston__ —101.10 $9,000 water-works-construction bonds mentioned in V. 90,
Estabrook &Co., Boston 101.31 |Blake Bros. &Co., Boston — 100.80 p. 651, were authorized by the voters on April 9 The vote

Denomination $1,000." Date May 1 1910. Interest semi-annual. is reported as 74 to 8. ’

Westfreld, Union County, N. J.-Bond Offering.—Pro- = \yjjmette, Cook County, 111.—Bonds Voted.—on April 19
posals will be received by the Town Council for the $20,000 thjs yillage, it is stated, authorized the marketing of $15,000
4j2% gold coupon (with privilege of registration) fire- village-hall-building bonds by a majority of 19 votes.
engine-house bonds described in V. 90, p. 1061. Wood County (p. O. Bowling Green), Ohio—Bond Offer-

Denomination $1,000. Date June 30 1910. Interest semi- annuaIIP/ at ings.— Proposals will be received until 11 a. m. May 3 by
the Westfield Trust Co. In Westfield. Maturity June 30 1930. Lloyd F. W. Toan, County Auditor, for $50,000 5% coupon pub-

Thompson is Town Clerk. lic-highway-improvement bonds.
The official notice of this bond offering will be found among Authority an Act Bassed Aprllo4 1900, 94 Ohio Laws, page 96
Ma

the advertlsementz elsewhere |nhth|s Depa(;’tmelrtt nom,qat¥)n BT, p M $951%00 Interest semltﬁn?ua“yMaatrchhe
Weston, Wood County, Ohio.—Bond Sale.—The $11,000 Ouny reasurerSO Ice. atu each six months trom
4y2% coupon Taylor Street paving bonds described in V. 90, fl lt(O)O% strethd‘l?%tsj inclusive. Certlfled check on a Bowling Green bank

p. 1121, were sold on April 25 to the Citizens' Banking Co. In addition to the above, proposals will also be received
of Weston at 101.701 and accrued interest. A list of the .t 11 a. m. May 9 by the County Auditor for $50,000 5%
bids submitted follows: P :
CltllzDens B|t|? CoSVr\{estorlt $11 190 gg Otis & Hough, Cleveland. $1l 045 00 COXupt?‘lgrllt)yu balr:CArlltg h;:szg Kgrlflrivfggoen& tghl:odsl_aws age 96. De-
Tlllotson & V\‘%olc% Co. 'Szclzrasston a‘%?gn;ﬁ‘ Ié/laaxer Cln 036 30 nomlnatlon '$1,00 % 910.' Interest semi-annually at the
Cleveland ' 11,084 70 Jand  -m-eomeoemeeeemaenn 11 024 00 ounty Treasurers offlce Ma urity $5,000 each six months from"March 1
Securlt Sav‘_B_k_&m Davies & Bertram Co., 1911$ 11915 inciusive.  Certified check on a Bowling Green bank
%/ Tgoledo 11,076 00 ~ Cincinnati 11.011 00 1000 Is required.
Maturty part S56H~Six moriths for five Years, beginmig April 11311 Woonsocket, R. |.—Temporary Loan.—This city has
White County (P. O. Monticello), Ind.—Bonds Not Sold.— awarded a temporary loan of $200,000 to Blake Bros. & Co.

We arc advised that no bids were received on April 25 for the of Boston. $50,000 at 4.19% discount and $150,000 at
four issues of 47% and 5% coupon ditch and road bonds 4.47% discount. The loan matures Nov. 15 1910.
aggregating $68,703, described in V. 90, p. 1122. Yakima County School District No. 39, Wash.—Bond Sale.
Whitefish, Flathead County, Mont.—Bonds Voted— An — On April 16 the $30,000 coupon school-building and fur-
election held April 4 resulted in favor of a proposition to issue nishing bonds described in V. 90, p. 1062, were awarded to the
$10,000 sewer-system bonds. Interest rate not to exceed State of Washington at par for 5% 1-10-year (optional)

6% . Maturity 20 years, subject to call after 10 years. bonds. The other bidders were:
NEW LOANS.
CITY OF SEATTLE, WASHINGTON
$955,000 Refunding Bonds $50,000

Sealed proposals will be received by the under- Bonds numbered five hundred eighteen (518 e
s'_Pned unbil hwelve oclock ng(r)nhggesy%f $95DS%?)(0 to fIVF hundr % sixty-four (564), bo%ll Inclu(swe) General I\/UHICIpaI Bonds
negotlable bonds of ttlc Cltypof Seattle, authorized B nds numbered five hundred sixty-five (565) Scaled osals WI|| be received bxt e under

Ordinance No. 23871 and the laws of the 50 SiX hugéjared eleven (6 1), both Inclusive, on NL[';ned ungmwe fve 6clock noon of S

State of Washington, to be |ssued for the pur-

ose of refundm ‘Seattle  Water-Works_ and numbered six ndred twelve (612) to 0, for the purchase of $5 0
ewer Bonds of 1 %, in said sum of $955,000, six hundred lIfty-e Ight ( 58), both |nclu(5|ve) on negotlable bonds of the Clty of Seattle, voted at

which mature July 1910, July 1, e1general eIectlon held In the Clty of Seattle
Said bonhd % be’ I%sued in denomlnatflora of ~Ho ds numbered undred Ifftynlne (659) on, byesvu?%/ue he Orrdn?anyceof\lgﬂazré:%S %0 r%v?de

?11000 each and to bear interest as of date ‘t]?”sevlenl&undred Ilve ( 5), botli inclusive, on m?nleytﬁor thetconftructlgn Ofta t?bg{ecuaﬁa Qﬁg
aid’ bonds shall be serial bonds; shall bear onds numbered seven hundred six (706) to Pita € construction ot a city sta

Interest at a rate not to exceed, live per cent seven hundred lifty-two (752), both Inclu(swe) on CO SU'UCUOT( of market stalls”for Pike Plaoe
(59%) ,i)er annum, payable semi-annually, for Jul 192 lic Mar

WhICh terest coupons shall be attached tq and numbered seven hundred fifty-three Sald bonds to be Issued in denominations of
made a part of said bonds. Both principal and { is) to seven hundred ninety-nine (799), both $ ,000 each and to bear date as of the date of

Interest shall be hJay able In gold coin_of the sive, on July 1, 1927. their actual Issue to the successful bidder

Umted States of the "present standard of weight Bonds numbered elght hundred (800). to elght Said bonds shall be payable tweng (20) years

46), both Inclusive, from the date of their Issuance, an | bear

lincness, at,_the fiscal agency of tlie State huPdred E%rty six  (
Interest at a rate not to exceed four and one half

ashington |3 'F‘oerwle\s(sorﬁcn Said bon i

not be an “par, and sha numbered eight. hundred forty-seven
mature and become payable npthe order of %34;) to eight t]undregg ninety-three (893), botli (4{1" @%grceggtc%%rp%%gu?&rpf‘ggbé%f,?nrgh?%?ug&%'ﬁ
theé" néjmbers as f°"°W5 15 ot 47 uswe Interest semi- -annually will be attached to said
bothoqnseISsL:\r}e eg% J?u{? 1901 orty-seven (47), 5 hu d “ft |,V‘gre(%55§““§é hfoiu1r bonds. grlne,lpal and Interest payable at
Bonds, numbered forty- elght (48) to_ ninety- éusl)ve ong Pers g ¥ the flscal agen of the State of Washington In

four (94) both inclusive,” on"Ju 1912 idders may bid for the entire Issue of said

Bonds humbered ninety-five (9 )to one hundred bonds or for each_series of said bonds separately Bldders mag bld for said bonds by oilers of

foréy one (141), both mcluswe on Ju ¥ by oilers of premium on said bonds at the s d premium on said bonds at the stated ‘maximum
numbered one hund fort% wo (142) maximum rate or by otters to take. sald bonds at rate, or by offers to take said bonds at a rate

to one hundrsd eighty-eight (188) both inclusive, a rate lower than the stated. maximum rate, or lower than the stated mgmm um_ rate, b

on Jul F offers of remlu on said bonds at a rate 0|Iers of premium on_said bonds at a rate Ioweyr
Bonds numbered one hundred eighty-nine dywer than t stated maximum rate. han the 'stated maximum rate.
é 89? to twq hundred thlrty -five (235),”bdth In-  Bids must be accomganled by 2 certlfled check Bids must be accompanijed by a certified check
ustve, 0” Ju 1915 on some solvent ban City of Seattle, on some solvent bank In the C|¥y of Seattle a
hundred tB -six (236 ab e to the und ersigned, for twenty th ousand able to the undersigned, for two thousand a’
({n(gmghty two (282 Inclusive, f 00) || ars, which WI|| tic returned promptly dollars WhICh will"be returned if the bid not
Is"h epted, eptéd. If accepted, the amount of the heck

mbered, two hundred el ty-three amount of the check WI|| I|e a| Iled u on the
?? RO BHEET YRR oot g il e sppl,yogn the Yl be soplied e e i e of
sive, on Ju ompll d \é\{lttlh, check shall ‘be forfelted to the pe forfeited fo the City of Seattle.

s numb red three, hundred thirty (330) Cit
All bids will be opened and consrdered b the
fo tBhr?e hundgeg seventy-six 8376) %oth ineiusive, " A1t bide will' be opened and %?nydered by the Corporate i oopened and considereq by

h he " Cit
Bondls humbered three hundred seven -seven o %E‘?Eh ?U%‘r?“é'a??ur'é‘ayt, el\/?a;CGMO 1910, e Btroller on Saturday, May 14, 1910, at
§377) to four hundred twenty -three (423), botli twelve o’clock nool

nclusive, on July 91 The right Is reserved to reject any or all bids. The right Is reserved to reject any or all bids.

onds numbered four hundred twenty-four -
(424) to four hundred seventy (470), both Trelvs- |gﬁg5trﬁgo agé%ﬂgg%,gﬂ” be given by the under sigﬁgdﬂu%ro aa{;t)'ﬁ Lars will be given by the under-
|Ve On JUI%’m four hundred seventy- one i WM J. BOTHWELL, . WM. J. BOTHWELL
(471) to five (hundred seventeen (517), ~ botl City Comptroller and cx-officlo City Clerk. City Comptroller and ex-officio City Clerk.
Inclusive, on July 1, 1921. Date of first publication, April 20, 1910. Date of lirst publication, April 20, 1910.
ESTABLISHED 1885 Charies M. Smith & Co. McCOY & COMPANY
H. C. SPEER & SONS CO. CORPORATION AND

Municipal and

First Nat. Bank Bldg., Chicago MUNICIPAL BONDS .
Corporation Bords
WESTERN FIRST NATIONAL BANK BUILDING
MUNICIPAL AND SCHOOL BONDS CHICAGO 181 La Salle Street, Chicago
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C. Il. Coffin & Co., Chicago—$30,151 for 5y2% 2-10-year (optional) bonds.
Wm. D. Perkins &Co., Seattle—3$30,000 for 0% 2-10-year Eoptlonal} bonds.

Yakima County School District No. 63, W ash.— Bond Sale.
— The State of Washington, offering par for 5% 1-20-year
(optional) bonds, was the successful bidder on April 23 for
the $30,000 coupon school-building and furnishing bonds
described in V. 90, p. 1062. The following bids were sub-
mitted for 10-20-year (optional )bonds as advertised:

Seattle Trust & Title Co., Seattle 5for 5s).... $30,000 00
Cutter. May & Co., Chicago (for 5J7s)...

C. H. Coffin, Chicago
H. C. Speer & Sons, C
S.'A. Kean &Co. Chlcago ([for ) I
Wm. D. Perkins & Co., Seattle (for 6s). .

Yamhill County School District No. 29 (P. O. McMinn-
ville), Ore.—Bond Offering.— Proposals were asked for until
2 p. m. yesterday (April 29) by 11. Z. Foster, County Treas-
urer, for $40,000 5% school bonds.

Authority Subdivision 31, Section 3389, of Bellinger & Cotton’s Code and
Statutes. ate MaY 2 1910. Interest semi-annually at the County
Treasurer’s office or In New York City. _Maturity May 2 1930, subject to
call after 10 years. The result of this offering was not” known to us at the
hour of going to press.

Yorktown School District (P. O. Yorktown), DeWitt
County, Tex.—Bonds Voted.— The election held April 5 re-
sulted in favor of the proposition to issue the $20,000 5%

40-year school-house bonds mentioned in V. 90, p. 729.
The vote was 102 “for” to 48 “against.”

Yukon, Canadian County, Okla.—Bonds Voted.— This
place, it is stated, recently authorized an issue of $33,000

school-building bonds by a vote of 50 to 1.

Bond Election.—1t is further reported that propositions to
issue water and sewer bonds will be placed before the voters
some time in May.

Zavalla County (P. Q. Batesville), Tex.—Bonds Voted—
An election held April 11 resulted in favor of a proposition to
issue $20,000 5% road and bridge bonds. The vote was
45 to 8. Maturity June 10 1950, subject to call after ten
years. The notice of this election was inadvertently re-
ported in V. 90, p. 998, under the head of Favola Countg, Tex.

Zeeland, Ottawa County, Mich.—Bonds Defeated.— An
election held April 4 resulted in the defeat of a proposition
to issue sewer bonds.

NEW LOANS.

$2,400,000
OF

Z B alb iin or 'e (0]

April 30, 1910.
Proposals will be received at the Mayor's Of-
fice, City Hall, Baltimore, Md., until 12 o’clock,
noon, on Monday, May 23rd, 1910, for the pur-

chase, In whole or In part, of
500,000 Annex Improvement Doan of the City
of Baltimore, redeemable on the 1st day of Jung,
1954, and bearing Interest at the rate of 4 per
centum per annu ,éJagable semi-annually on the
first davs of June and December In each and ever
¥_ar. The Interest will commence June 1, 1910.
e ‘amount of $1,500,000 of this Loan “has al-

sal
re en jssued.

) , New Fire F.nginc House Loan of the panyi
A0 B NS Sire Fngine House Loan of th

City of Baltimore, redeemable on the 1st day of E’he I
June. 1957, and bearmg Interest at the raté of the bids.
4 per centum per annum, payable semi-annuall
on the lirst days of June and December in eac
an everfl Xear. The interest will commence
June 1, 1910. The amount of $500,000 of tills

LO@EOB,GSO%"%I%% g%%%g Sllj-?gL'Jse Loan of the City

of Baltimore, redeemable on the lirst da%/ of
June, 1957, and bearing Interest at the rafe of
4 per centum per annum, payable semi-annuall
on the first days of June and December In eacl
and every )ﬁgar. The Interest will commence June
1, 1910. he amlountdof $500,000 of this Loan

all or none.

drawn to the order of
ing-house

pro rata award may

more, redeemable on the 1st day of ‘December,
1958, and bearing Interest at the rate of 4 Per
centum per annum, payable semi-annually on the the funded debt.
first da)ﬁ_s of June and December In each and ever:
ear. he Interest will commence June 1, 1910.
he amount of $250,000 of this Loan has already

been Issued. -

gs(%{%j Burnt District Improvement Loan of
the Clt)f of Baltimore, redeemable on the 1st day
of April, 1960, and bearing Interest at the rate All bid
of 4 per centum per annum, paesable semi-annually
on the first da¥s of April and October In each and
evela/ year. he Interest will commence April 1,
1910. ~ None of this Loan has yet been Issued.

Circulars have been prepared by the City_Regis-
ter showing the authority for the Issue of these
Loans, together with the purposes to which_ the
Proceeds of the sale will be applied, which circu-
ars can be obtained from him ‘upon application.

Bidders are advised that under the ordinances
certificates of loans will_be Issued In such amounts The C

or refusal, an

thereon, for whic

“President__of the
Finance, City

as the lender may require In the sum of one hun-
dred dollars an Itls equal multiples thereof, In
registered form only.

roposals must be made upon the prescribed
form of blanks, which may be’ obtained upon ap-
plication at the office of the City Register.

R. T. Wilson & Co.

THE CHRONICLE

jca 30,032
S

éhicago—(for 5J7s, $30,000 00) for 6s___ 30,750 00 3—
30%@89% by the voters on May 7.

il
REGISTERED FOUR PER CENT STOCK

Bids will be received for any part of the whole
amount offered, and bids will also be received for
arties ma ke bid h

part and the whole o
offered

ed.

No bid_will be considered unless accompanied
by a certified check UPOH a clearing-house_bank
| the Mayor and
of Baltimore, or a certificate of deposit of a clear-

ank. or cash, for 2 pe
amount of the loans for which bid Is made, but
no deposit by any one pa
thian per cent of the entiré amount offered for

e.
Checks, certificates of deposit or cash accom- Bi
_r?]g bids not accepted will be returned to of
idde ours after the opening of
k Deposits of successful bidders wilt’ be
applied In_partial payment of the cost of the
amount of the loans awarded them. i
be more than one proposal at the same price, a

rs within 48 h

made.
Settlement in full for_the loans awarded must 2 o'clock P. M., May 10th,
be made with the City Register on June 1, 1910,
h day the certificates will be ready for

bidder, having made the required deposit pPa
of a certified check, Certificate of der?osn or cash, Vval
falls to pay for the amount of stoc
b 1000, o e amount {um, on the 1st day of J
%355,(?03/ gondmst Loan of the City of Balti- the City as liquidated damages for suc
) shall thereafter be paid In
sinking fund of the City for the redemption of

e City does not tax ANY of Its Issues of

stock, and’ takes the place of the holders of these

Issues In_the pa}l]r?ﬁntholfd the annual State tax
e ho

oar
1 Hall,” and
CB)eflfl_tlmore City Stock.” and sent to the Mayor’s

ice.

The address of each bidder must accompany
the bid, and_ notification of _accecPtance of a_né/ bid
will be considered accomplishe d
the_Baltimore Post Office to such address.
ommissioners of Finance reserve to them-
selves the absolute right. In their discretion, to
reject any or all applications, and also to allot
smaller amounts than afglﬁed or

President of the Board of Comin’rs of Finance.
ISAAC L. NEWMAN, Clerk.

[Vor. LXXXX

Canada, its Provinces and Municipalities.

Amherst, N. S.— Loan Authorized.— Reports state that the
voters have authorized the Town Council to borrow $30,000
for the extension of the sewerage system.

Arnprior, Ont.— Debentures to Be Offered Shortly.— The
City Council intend to offer for sale in the very near future
an issue of $16,000 debentures.

iniboia (P. 0. St. Charles), Man.— Debenture Election.
e question of issuing $1,300 school debentures will be

Berlin, Ont.— Debentures Authorized.— This place recently
passed by-laws providing for the issuance of the following
debentures: $19,745 roadways, $917 gutter, $6,531 sewerage,
$6,009 sidewalk, $72,000 school and $60,000 debentures for
People’s Railway stock.

Brigdenley School District No. 497, Man.— Debenture
Election.— On May 4 an election will be held in this district
to decide whether or not an issue of $2,500 debentures shall
be issued.

Britannia School District No. 1517, ™ an.— Debenture
Offering.— Proposals will be received until 12 m. May 14 for
$40,000 5% debentures.

Date July 1 1910. Maturity part yearly for 20 years. Il. F. Tench
(P. O. King Edward) Is Secretary-Treasurer.
Calgary, Alta.— Debenture Election.—By-laws providing

for the issuance of $93,000 park-improvement, $70,000 elec-
tric-lighting-system and probably $20,000 horse-show-build-
ing debentures will be submitted to the voters of this place
in the near future.

Coaticook, Que.—Debenture Sale.— The $116,000 4%

debentures described in V. 90, p. 1003, were awarded on
April 15 to Ozro Baldwin of Coaticook at 102 and accrued
interest. Maturity May 1 1940.

Cobalt, Ont.—Debenture Offering.— Proposals will be re-
ceived until May 17 by It. L. O’Gorman, Town Clerk, for
$25,000 5% water-works and sewer debentures.

Interest semi-annual. Maturity 1918. The Issue Is guaranteed by the
Townslilp of Coleman.

NEW LOANS.

$220,000
Town of Stamford, Conn.,

SCHOOL BONDS

Sealed bids will be received I%X the un_?ersigcned,
Treasurer of the Town of .Stamford, until 2 o’Clock
P. M. May 10th, 1910, for the purchase of bonds
amounting to two hundred and twenty thousand

($%2a?(’10 %O ng(s)“t%rsbe known_as School Bonds, and

are_Issued by the Town of Stamford, Connecticut.
The said bonds are dated June 1st, 1910, and

run for thirty years.

rS'alJ E)on% ybear Interest at the rate of 4 per
centum per annum from .June 1st, 1910, payable
semi annually on the first_ days of June anti De-
cember In each year until tile payment of the
principal; principal and Interest being payable
a\l} tllg%_{éank of the Manhattan Company, ~New

ork Ci

hSald §0n$dso(a)a(|)'e é)f"the denomination of one
thousan , ollars.
u_ds wilsdjbe rgcelveé1 ?or a part or the whole

id bonds.

e ‘?reasurer reserves the right to reject any
and all bids. =~ All bids must be enclosed in sealed
envelopes and endorsed “Bids for the purchase of
School Bonds of the Town of Stamford,” e-
livered to the Town Treasurer at his office In the
Town Hall, Stamford, Connecticut, on or before

( cb_g it - . 1910, at which time
sai s will be opened. . -

%ac'h blé mustp%e ac_comf)amed by_a certified
cheek on a State or National Bank or Trust Com-

ny fc%rbon%1 pg_rd(%ent of the amount of the par

ite of bonds 0]

'Hm successfulI bldlzier must an for the bonds
on June 1st, 1910, at 10 o’clock A. M,, at the of-
fice of the Treasurer of said Town of Stamford,
at which time and place said bonds will be ready
for delivery. No bids will be considered unless
submitted “upon the form of proposal provided
by, and furnished upon application to, the Town

reasurer,

Dated Stamford, Connecticut, April 15th, 1910.

FRANK B._GURLEY.
own Treasurer.

make bids both for a
the amount of loans

City Council

cent of the

party need be for mare

Should there

awarded to

er Is legally liable.

| bids must be made at a fiat price for each
$100 of the first four-named Loans.
ids must be made at a price and accrued
interest for the last-named  Loan.
Proposals must be sealed and_addressed to the

BLODGET & CO.
BANKERS

60 STATE STREET, BOSTON
30 FINE STREET, NEW YORK.

STATE, CITY & RAILROAD BONDS

of Commissioners of
marked “Proposals for

when mailed In

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

N M. LITTIG

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

Bankers & Commission Merchants
33 WALL STREET. NEW YORK

Mercantile Library Building
CINCINNATI
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Dauphin, Man.—Debentures Voted.—The voters of this
municipality have passed a by-law providing for the floating
of $125,000 water-works and sewerage debentures.

Dufferin, Man.—Debenture Election.—A proposition to is-
sue $2,500 school debentures will be voted upon May 4.

Edmonton, Alta.—Debenture Offering.—Proposals will be
received until 12 m. May 10 for from $1,250,000 to $1,500,000
4K% 8, 20 and 40-year debentures. A.'Butchart is Com-
missioner.

Ellice (P. O. St. Lazare), Man.—Debenture Election.—This
municipality will hold an election to-day (April 30) for the

urpose of presenting to the voters a proposition to issue
$5,000 5% 10-year debentures.

Estevan, Sask.—Debentures Voted.—This place has voted
to issue $35,000 electric-light-plant and $10,000 town-hall-
building debentures.

Fernie, B. C.—Debenture Election.—By-laws are being pre-

CHRON

1199

A list of the bids submitted

ICLE

to J. F. Lacasse at 99.25.
follows:

J. F. Lacasse.......coceieeiiiinncns 89.251C. Meredith, Ltd
Ilanson Bros., Montreal 98.85 R. Wllson-Smit
Wood, Gundy & Co., Toronto..98.25] Dominion Bond Co

_ Huntsville, Ont.— Debentures Voted.—At the election held
in this place on April 11 (V. 90, p. 1003), the proposition to
issue c31312,000 5% 20-year street-improvement debentures
carried.

Leicester School District No. 2491, Sask.—Debenture Sale.
—An issue of $1,700 5% % 10-year school-building deben-
tures has been disposed of to the Western School Supply Co.
for $1,719—the price thus being 101.117. Interest annual.

Lethbridge Protestant Public School District No. 51
(P. O. Lethbridge), Alberta.—Debenture Sale.—On April 15
the $30,000 5% debentures described in V. 90, p. 1004,
were bought by Oldfield, Kirby & Gardiner of Winnipeg at
103.166 and accrued interest. The following bids were

pared to submit to the voters providing for the issuance of lgiggl\llgdi(_ by & Gardi
$19,000 water-extension, $41,000 sewer, $27,000 surface- leld, KIirby ardiner. J.AddlIsonReld&Co.,Ltd..Reg.$30,220
i ’ ’ ’ ’ 7 Winnipe $30,950
drainage, $7,000 school, '$10,000 street and $6,000 electric- Nay & Jaes Regina— 30.435 poraiusglarvis & Co. Tor 30,159
C. H. Burgess & Co., Tor 30,364 H, O'Hara & Co., Toronto.. 30,079

light debentures.

Gilbert Plains, Man.—Debenture Election.—An election
is to be held in this place May 4 to vote on the question of is-
suing $2,000 5% 20-year school debentures.

Goderich, Ont—Debenture Sale.—An issue of $25,000

school debentures has been awarded to Aemilius Jarvis
& Co. of Toronto. Debentures mature part yearly for 30
years.

Grandview, Man.—Debenture Offering.— Proposals will be
received up to May 4 by Wm. Dickie, Secretary-Treasurer,
for $5,000 5% debentures. Maturity part yearly for twenty
years.

Haileybury, Ont.—Debenture Election.—An election has
been called for May 2 to vote on by-laws to issue $25,000 5%
30-year water-works debentures and $10,000 5% 15-year
street-improvement debentures.

W. A. MacKenzlc & Co..Tor. 30,340 G. A. Stimson & Co., Tor 30,050
Dom. Sec. Corp., Ltd., Tor.. 30,338 J. G. Mackintosh, Winnipeg. 29,938
Wood. Gundy & Co., Tor__ 30,327 Alloway & Champion.............. 2

Maturity part yearly for 30 years.
Lethbridge, Alberta.—Debenture Sale.—The Bank of
Toronto recently purchased the following debentures at
100.05: $44,500 and $136,000 4”% 30-year local-improve-
ment, park and exhibition-ground debentures, and $44,-
761 41 6% cement-walk and sewer debentures, due part
¥ear|y_ for 30 years. Among the bids received were the
ollowing:
Bank of Toronto $225,376  Dominion Sec.Corp.,Ltd..Tor$223.375
Brouse, Mitchell & Co., Tor. 225,262 Aemilius Jarvis & Co., Tor. 222,282
Oldfield, Kirby & Gardiner, Ontario Securities Co., Tor. 222,057
Winnipeg 224,850 W. A. Mackenzie & Co., Tor 221,858

Wood, Gundy & Co., Tor.. 224,364 Brent, Noxon & Co., Tor__ 219,405
C. If. Burgess & Co., Tor.. 223,443

Medicine Hat, Alberta.—Debenture Election.—It is stated
that the following by-laws will be voted upon May 9: $35,000

Hochelaga, Que.—Debenture Sale.—On April 26 the sewers, $30,000 cement walks, $5,500 plank walks, $10,000
$90,000 479% 40-year school-building debentures dated agricultural society, $7,000 warehouse $20,000 road-
June 2 1910 and described in V. 90, p. 1123, were awarded machinery and $36,000 parks.
NEW LOANS. NEW LOANS
$400,000 $900,000
City of Birmingham, Alabama
Floating Indebtedness Bonds HUDSON COUNTY, N . J.,
Sealed bids for the sale of $400,000 City of 4 12 B O N D S

Birmingham, Ala., Floating Indebtedness Bonds
will be received by the Mayor at_his office In Bir-
mingham, Ala.,, " until 12 O'CLOCK NOON,
MA 17TH, 1910.

Said bonds to be dated June 1st, 1910, and bear
interest at the rate of 5% per annum, payable
semi-annually, and mature thirty years from date.

P_rmmFaI and Interest payable at the Hanover
National Bank, New York City.

No bids will be accepted for less than par and
accrued Interest. i i
. Each bid must be accompanied by a duly certi-
fied check for $2,500, payable to the City of Bir-
mingham. i i .

The Ieﬁallty of this Issue will be examined by
Messrs. Hubbard* Massllch of New York, whose
favorable opinion will be furnished to the pur-
chaser.

The Bonds will be prepared and certified as to
genuineness by the Columbia Trust Co., 135
Broadway, New York, which will furnish financial
statement and proposal blanks on application.

The right Is reserved to reEact any and all bids.

H. E. SHROPSHIRE JR., City Clerk.

of FIFTY YEARS.

By virtue of four separate resolutions of the Board of Chosen Freeholders of
the County of Hudso

bids and proposals wi ]
held in the Court House, Jersey City, N. J., on

Thursday, May 5,1910

n, Bassed at a meeting held Thursday, April 7, 1910, sealed
Il be received and opened at a meeting of said Board to be

at 3 o’clock P. M. .

) él) $150,000 NEWARK PLANK ROAD IMPROVEMENT BONDS, to be
issued under the authority of Chapter 38 of the Laws of 1906, to run for a period

(2) $500,000 BONDS for the erection of the NEW COURT HOUSE, to be
issued under authorit
tory thereof and supplemental thereto, to run for a period of FORTY YEARS.

(3) $150,000 BOULEVARD REPAIR BONDS, to be issued under authority
of Chapter 69 of the Laws of 1908, to run for a period of THIRTY YEARS.

of Chapter 47 of the Laws of 1901, and the Acts amenda-

(4) $100,000 NEWARK PLANK ROAD BRIDGE BONDS, to be issued under

BIRD S. COLER LEONARD H. HOLE
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

Laws of 1908.

Ma¥, 1910.
as to

authority of Chapter 163 of the Laws of 1878, and the various sugplements thereto
and amendments thereof, to run for a period of TWENTY YEARS.
All of said issues to be issued under the further authority of ChaEter 19 of the

All of above issues to bear interest at FOUR AND ONE-HALF (4”~) PER
CENTUM per annum, payable semi-annually, and to bear date the first day of
10.  Said bonds to be coupon bonds with the privilege of registration both
principal and interest.

The legality of the $150,000 issue first above recited will be approved of by

C. B. Van Nostrand

SO WALL STREET

INDUSTRIALS

Messrs. Dillon & Hubbard of New York City, and the legality of the other
three issues will have the approval of Messrs. Hawkins, Delafield and Longfellow,
of New York City, copies of which will be furnished purchaser without cost.

Each bid must be accompanied by a bank or certified check upon some Na-
tional Bank or Trust Company, drawn to the order of Stephen M. Egan, County
Collector, or cash to the amount of one per cent (1%) of bid.

Each proposal or bid must be enclosed in a sealed envelope, endorsed “Pro-

as aforesaid.

WEBB & CO.

posals for Bonds,” and to be accompanied by the bank or certified check or cash
Bidders may bid for the whole or any part of each issue thereof.

The Board reserves the right to reject any or all bids if it deems it for the best

INVESTMENT SECURITIES

74 BROADWAY NEW YORK

GEO. B. EDWARDS

Tribune Building, 154 Nassau Street,
Telephone 4218 Beckman. NEW YORK, N. Y.

interest of the County so to do.

F. WM. KRAFT
LAWYER
Specializing in Examination of

WALTER O’MARA,
Clerk.

JOHN H. WATKINS

MUNICIPAL
AND

Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

Negotiations, Investigations, Reports,,
In or out of New York City
Satisfactory References

RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

Digitized for FRASER
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It is further reported that a vote will be taken later on the
question of issuing $50,000 power-plant debentures.

Moose Jaw, Sask.—Debenture Offering.—Proposals will
be received until May 9 for $140,000 4"% street-paving

debentures. ) ) )
Authority, vote ot 184 "tor” to 30 “against" at election held April 11.
Maturity July 1 1930.

Montreal, Que.—Stock Sale.—ACCOI’din? to reports the
$5,000,000 4% 40-year registered stock offered on April 28
and described in V. 90, p. 1003, was awarded to the Bank
of Montreal at 101.30—a basis of about 3.936%.

Outremont, Que.—Debenture Election.—The question as to
whether or not thisdplace shall issue $250,000 4°% 42-year
local-improvement debentures will be decided at an election
to be held May 4.

Regina School District (P. O. Regina), Sask.—Debenture
Sale.—The $45,000 4n % school debentures offered on
April 14 (V. 90, p. 1004) were awarded to Nay & James of
Regina for $44,144—the price thus being 98.097. Maturity
part yearly for 20 years.

Revelstoke, B. C.—Debentures Voted.—A $30,000 school
by-law has been passed by the voters of this place.

Rosetown, Sask.—Debenture Election.—An election is to
be held in this municipality for the purpose of obtaining the
opinion of the voters on the question of issuing $6,000 5
20-year local-improvement debentures.

St. Boniface, Man.—Debenture Election Proposed.—Steps
are being taken to call an election to vote on the question of
issuing $128,450 trunk-sewer debentures.

Sedley, Sask.—Debenture Offering.—Proposals will be re-
ceived by It. W. Stayner, Secretary-Treasurer, for $10,000
512% debentures. Interest annual. Maturity part yearly
for_15 years. o

Stratford, Ont.—Debentures Voted.—'A by-law providing
for the issuance of $85,000 debentures to be used for a dis-
tribution plant for hydro-electric power was recently voted
by this place. L

Trenton School District No. 2512, Sask.—Debenture Sale.
—An issue of $1,000 5>£% school-building and furnishing
debentures was awarded recently to Nay & James of Regina

NEW LOANS.

$1,500,000
STATE OF MARYLAND,

TREASURY DEPARTMENT
Annapolis, Md., April 15, 1910.

THE STATE ROADS LOAN

out prior option.

CHRON

NEW LOANS.

83,430.000
State of North Carolina

REFUNDING BONDS

Dated July 1. 1910, payable July 1. 1950, with-
Interest four

ICLE [VOL. LXXXX.

at 101.025. Interest annually in March.
yearly for 10 years.

United Townships of Neelon and Garson, Ont.—Debenture
Sale.—The Ontario Securities Corporation of Toronto was
awarded the $5,000 5% 15-year road-improvement deben-
tures described in V. 90, p. 1123, and offered on April 22.

Vancouver, B. 0.—Loan Offering.—Further details are at
hand relative to the offering on May 9 of the $2,207,900 4%
loan mentioned in V. 90, p. 1063. Proposals will be re-
ceived until 4 p. m. on that day by G. F. Baldwin, City
Comptroller.

The loan may be In either debentures or registered stock and will be Issued
for the following purposes: S675.000 for the Cambrc Street Bridge, §400,000
for water works, §230,900 for school sites and buildings, $42,000 for School
Board offices, $330,000 for street clearing and grading, $1150,000 for street
maca(_jamlzmg, $135,000 for the Coal Harbor Brldge, $50,000 for lire halls
and sites, $85,000 for exhibition buildings, $30,000 for the Robson Street
approach to the bridge and $60,000 for park Improvements. Interest
semi-annual. Maturity Feb. 1 1950. Debenture debt, not ncluding these
Issues, $10,348,304 93. Total assessment for 1909, $100,454,260.

Vermilion, Alberta.—Debenture Offering. We are ad-
vised that the amount of 5j*j% bonus debentures which this
town is offering for sale is $10,700 and not $10,000, as re-
ported in V. 90, p. 1004. Proposals for these debentures
will be received by Chas. V. Caesar, Secretary-Treasurer, and
will be opened on or about May 5. Interest commencing
April 29 1910, payable annually at the Canadian Bank of
Commerce in Vermilion. Maturity part yearly for ten years.

Waterloo, Ont.—Debenture Sale.—Wood, Gundy & Co. of
Toronto recently purchased $33,173 73 debentures issued
for water, gas works and local-improvement purposes.

Weston, Ont.—Debenture Offering.— Proposals will be re-
ceived until 6 p. m. Maa/ 2 by J. H. Taylor, Village Clerk
and Treasurer, for $57,000 4¥/£% coupon debentures.

Date June | 1910. Interest Is payable at the Bank of British North
America In Weston. Maturity part yearly for 30 years. Debentures are
guaranteed by York County and arc tax-exempt. Debenture debt at
present, §10,121 53. Assessed valuation $589,710.

Mitchell A

Weyburn, Sask.—Debenture Sale.— Brouse,
Co. of Toronto have purchased $41,000 5% debentures.

Winnipeg, Man.—Debenture Election.—A by-law providing
for the issuance of $500,000 hospital debentu res will be
submitted to the voters on June 2.

Maturity $100

NEW LOANS.

820 000
Town of Westfield, N. J.,

BUILDING BONDS

NOTICE IS HEREBY GIVEN that the Council

ér centum per of the Town of Westfield will receive sealed bids

The undersigned, Governor, Comptroller and annum, payable semi-annually January 1 and for an lIssue of bonds authorized under General
Treasurer of the State ot Maryland, In pursuance July 1. 'Both prmmﬁal and interest payable at O_qumar}ce l;l]o. 105 entitled bAIrzj_ordma_ncgl pro-
of an Act of the General Assembly of Maryland of National Park Bank, New York City. The VYiding for the erection ot a building suitable for

1908, Chapter 141, will receive proposals for
$500,000 Series "B” and $1,000,000 Series “C”
of the said _loan ,
Series "B” of the State Roads Loan wiil he
dated February 1, 1909, bear Interest from
February 1, 1910, at the rate of Three and One-
Half Per Centum per annum, payable semi-
annually on the first days of August and February
In each "and every year, and the principal will be
redeemable at the pleasure of the btatc after the
first day ot February In the year 1919, and tile

1910.
proved by Hubbard

the purchaser.

undersigned, State Treasurer, will receive sealed
bids at bis office, Raleigh, North Carolina, for
said bonds until 12 O'CLOCK

Printed circulars giving full In-
formation and blank forms on which all bids must
be made will be furnished on application to the
undersigned or to said Hubbard & Massllich.

B. R. LACY, State Treasurer.

the use of the Fire Department and other munici-
al purposes, and to authorize the Town of West-

M. MAY 18TI11, field to Issue Its cordporate bonds to pay the cost

The legality of said bondsy has been a © of the same,” passed and adopted March 21 1910.

& Masslich of New York, The total Issue amounts to $20,000; denomina-

whose opinion will he furnished without cost to tion $1,000 each, Interest coupons attached;

Interest payable half-yearly, option of registering
bonds. Bonds dated Juno 30 1010, payable
June 30 1930; Interest 4tf% per annum, payable
June 30 and December 30; $1,000 a year raised
as sinking fund to pay bonds at maturity.

whgle ebt €;/\Zlill be payable on the first day of argolpsisejegf mgyorgém?]na%e ggd%rpgné%f;iggidtgor;ﬁ;
Fesglgiggyh C:L %f the State Roads Loan will be Town Clerk. ) .

datdedd FebruaLy 1, 191f0, r?ear Inéergst frorlnf the 89 , 000 a“Tl?iZSCouncu reserves the right to reject any or
said date at the rate of Three an ne-Half Per .

Centum Fer annum, payable semi-annually on CADIZ OHIO i IdLLOYD THF?RéIGPS(gl\é, Town Clerk.
the first (lays of February and August In each and ’ ’ Westfield, N. J., Apri 1010.

every year, and the principal will be redeemable
at the pleasure of the State after the llrst day of
February In the year 1920, and the whole debt
will be payable on”the first da¥ of February, 192u.
The said ‘debts are exempt from State, County
and municipal taxation, and will be issued in
bond form, with coupons attached.

Said proposals must be delivered, sealed, to the
Treasurer of the State, at Annapolis, on or before
12 o‘clock noon of the 16th day of May, 1910,
and must be at a price, accrued Interest to date of
delivery In all eases to be added thereto, and have
endorsed on the envelope “ Proposals for the State
Roads Loan.” Each bid must be accompanied
with a certified check on some responsible bankin
Institution for five per centum of the amount o
such bid, and_the same will he opened In the office
of the State Treasurer, in the City of Annapolis,
at 12 o’clock noon. May 16th, 1910, In the pres-
ence of the undersigned.

On the opening of such progosals so many of
said coupon bonds as have been bid for, “not

due 1911 to 1921.
1015 to 1920.
5% of hid

exceeding, however, the amount for which pro-
posals are Invited, may be awarded by said
Governor, Comptroller “of the

olle Treasurg. and
Treasurer, or a majority of them, to the highest
responsible bidder or bidders for cash; and when
two or more bidders have made the same bid,
which bids are the highest, and_If the amounts so
bid for by the highest responsible bidders are In
excess of ‘the whoie amount of the said bonds so
offered for sale, then such bonds may be awarded
to such highest responsible bidders  bidding the
same price In the proportion which the amount
each has bid for bears to the whole amount of said
bonds so ollered for sale.

These bonds will he Issued In the denomination
of $1,000 and subject to registration as to prin-
cipal, and will be deliverable May 19th, 1910,
at the office of the State Treasurer.” In the City of
Annapolis. i i

The right Is reserved to rﬁ]ect any and all bids

AUSTIN CROTHERS,

ULEN,

_ Sealed Proposals will be received b{ the under-

signed until 12 o’'clock noon, MAY 14

for the purchase of two Series of bonds, to wit:
First Series—$6,000 Street Assessment Bonds

Interest 4V$%; semi-annually certified check

Right reserved to reject any or all bids.
W. H.

IVE OWN AND OFFER
MUNICIPAL BONDS

Tax-Exempt Anywhere In the United States

Write lor Particulars

SUTHERLIN & CO.
617 First Nat. Bank Bldg., CHICAGO, ILL

THE AMERICAN MFG. CO.

Street Paving and Refunding Bonds

CANADIAN
MUNICIPAL BONDS

TH. 1910.

Second Series- $3,000 Refunding Bonds, due

W. A. MACKENZIE & CO.
TORONTO, CANADA

LUCAS, Town Clerk.

TAX-FREE LEGAL INVESTMENTS

$300,000 City of Harrisb’g, Pa., School4s
$250,000 City of Altoona, Pa., Water 4s
$40,000 Gloucester City, N. J., Fdg. 6s
Particulars upon request.
FOHKEST Sc OO0.

BANKERS PHILADELPHIA, PA

OTTO JULIUS MERKEL
BROKER
44 AND 46 WALL STREET, NEW YORK

INVESTMENT SECUIIITIES
Correspondence Invited.

MANILA, SISAL AND JUTE

Bank and Trust Conpary Stocks

NEW YORK AND BROOKLYN

JOSHUA W H(Esonl?\Jrgor' CORDAGE ROUQMT AND SOLD

MURRAY UANBroller of the Treasury. . CLINTON GILBERT
T'rcasurer 65 Wall Street New York 2 WALL ST., NEW YORK.
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis





