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C L E A R I N G - H O U S E  R E T U R N S .
The fo llow ing  table, m ade up b y  telegraph, & c., Indicates th at the tota l 

bank clearings o f  all clearing houses o f the U nited States fo r  w eek ending 
to -d a y  have .been  $3,180,983 ,583 , against $3,717,384 ,589 last w eek and 
$3,241,470,868 the corresponding w eek last year.

Clearings— Returns by Telegraph. 
Week ending M ay 14. 1910. 1909.

Per
Cent.

New Y o r k ........................ ............................
Boston ............... .......... ........................... ..

$1,501,026,953
122.900,859
132,846,817
24,256,537

233,368,000
66,521,643
13,911,532

$1,716,543,718
135,800,049
108,876,813
24,674,573

225,636,141
55,068,968
13,184,625

— 9.1 
— 9.4 

+22 .0  
— 1.7 
+  3.4 

+20 .8  
+  5.5

Philadelphia ..
Baltimore_______
C h icago ...................................................... -

Now O rlean s ..................- _____ ________

Seven cities, 5 d a y s .. ............................
Other cities, 5 days____________________

S2,154,838,911 
500,476,394

$2,279,784,887
440,499,987

— 5.5 
+  13.6

Total all cities, 5 da y s ,. - ......................
All cities, 1 day ___________ ___________

$2,655,315,335
525,673,248

$2,720,284,874
521,194,994

— 2.4 
+  0.9

Total all cities for week........................ $3,180,988,583 $3,241,479,868 — 1.9

The full details for tho w eek covered  b y  the a b ove  will be  given  n ext Sat­
urday. W e can n ot furnish them  to -d a y , clearings being m ade up  b y  the 
clearing houses at noon  on  Saturday, and hence In the a b ove  the last d a y  o f  
the w eek has to  be In all cases estim ated, as we go  to  press F riday n ight.

W e present below  detailed figures fo r  the w eek ending w ith  Saturday 
noon , M ay 7, fo r  fou r years-

Clearings at—
Week ending M ay 7.

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

S S % $ $
New York........... 2,332,681,616 2,154,630,620 +  3.6 1,531,496,598 1,044,241,678
Philadelphia____ 173,763,30 i 141,201,562 +23.1 117,037,019 142,592,911
Pittsburgh--------- 55,131,144 44,132,964 +21 .9 36,672,448 53,337,344
Baltim ore------- 31,223,787 32,893,081 — 5.1 23,601,243 26,725,630
Buffalo.................. 9,781,98.7 9,723,005 + 0 .6 8,648,032 0,044,164
W ashington___ 8,134,050 6,983,357 +  16.5 6.182,643 6,427,984
Albany.................. 6,597,362 5,624,731 +  17.3 4,905,806 6,580,903
R ochester______ 5,103,782 4,388,988 +  16.3 3,318,099 3,489,940
Scranton.............. 2.981,885 2,507,449 +  18.9 2,200,104 2,224,887
Syracuse_______ 3,010,377 2,433,377 +  23.7 1,854,887 1,860,837
R e a d in g ----------- 1,657,016 1,459,454 +  14.3 1,320,509 1,371,077
Wilmington_____ 1,647,310 1,490,921 +  10.5 1,130,567 1,329,159
Wilkes-Barre . . . 1,595,015 1,249,188 +  27.7 1,265,726 1,220,691
Wheeling ........... 2,088,430 1,793,210 +  16.5 1,497,981 1,145,793
Trenton .............. 1,548,500 1,636,876 — 5.4 1,385,517
Harrisburg . ------ 1,692,182 1,180,453 +43.4 967»019 1,059,307
Y o r k .................... 1,043,855 889,629 +  17.3 799,871

930,931 753,361 +  23.6 654,583 680,836
Greensburg_____ 673,422 667,904 +  0.8 624,318 634,194
Bingham ton------ 457,100 408,000 +  12.0 530,900 571,000
C h ester_______ - 589,808 577,917 +  2.1 512,909 486,556
Altoona _ 458,356 300,321 +  27.2 340,005
Franklin.............. 291,605 272,869 +  0.9 277,240 347,729

Total Middle- - 2.043,082,829 2,417,259,788 +  9.3 1,747,337,954 1,905,372,500

Boston ------------- 176,011,128 175,790,026 +  0.1 137,300,636 156,747,083
Providence . ------ 8,427,200 7,789,300 +  8.2 6,196,600 6,339,900
H artford ............. 4,482,245 4,224,263 +  6.1 3,412,780 3,818,627
New Ilaven .____ 3,000,000 3,029,583 — 1.0 2,230,459 2,633,142
Springfield........... 3,059,672 2,340,839 +30 .7 2,153,910 2,300,000
P ortland_______ 2,279,944 1,788,687 +  27.5 1,841,226 2,019,706
W orcester........... 2,333,587 1,740,204 +34.1 1,386,873 1,673,461
Fall River........... 1,075,311 1,201,199 — 10.6 755,931 1,168,900
New B ed ford__ 1,085,281 831,637 +30 .5 047,210 719,195
L ow ell.................. 520,089 498,450 +  4.4 508,122 592,686
Holyoke................ 619,818 536,534 +  15.5 453,385 441,790

Total New Eng. 202,924.905 199,779,028 +  1.6 155,887,041 178,451,490

Clearings at—
Week ending M ay  7.

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

S $ % $ S
Chicago________ 300,012,054 296,198,351 +  1.3 238,644,603 256,781,932
Cincinnati______ 28,107,300 25,989,700 +  8.1 21,534,300 25,500,150
Cleveland........... 19,984,147 17,820,191 +  12.1 13,430,285 15,796,801
Detroit.................. 18,433,158 15,444,176 +  19.3 14,080,725 13,883,494
Milwaukee______ 12,677,110 11,176,257 +  13.4 9,946,298 10,491,481
Indianapolis____ 9,701,608 8,926,091 + 8 .7 6,794,308 8,988,746
Columbus ____ 6,878,200 5,574,500 +23.4 4,656,700 5,369,800
T oled o_________ 4,577,575 3,885,147 +  17.8 3,769,542 4,083,525
P e o r ia ................. 3,039,519 2,807,427 +  8.3 2,347,772 2,896,720
Grand Itapids.-- 3,057,394 2,426,634 +26 .0 2,033,229 2,524,444
D a y to n ------------- 2,181.999 1,992,289 +  9.5 2,026,493 2,536,603
Evansville _____ 2,758,736 2,148,553 +28.4 1,632,594 1,968,087
K alam azoo_____ 1,398,386 1,346,870 + 3 .9 1,090,876 1,131,006
Fort W ayne------ 1,242,539 1,231,102 + 0 .9 1,174,510 898,561
Springfield, 111. . 1,072,621 1,09.3,802 — 1.9 838,753 851,254
Youngstown------ 1,225,806 869,233 +  41.0 635,840 607,913
Lexington______ 795,792 733,260 +  10.0 595,708 599,734
Rockford ______ 773,341 558,887 +38.4 550,994 688,228
Quincy_________ 708,266 779,516 — 9.1 503,869 494.233
A k ro n ......... ........ 830,000 700,000 +  18.6 475,000 625,000
South Bend......... 598,196 546,964 +  9.4 469,857 620,145
Canton................. 1,104,749 734,384 +  50.4 433,441 613,551
Bloomington____ 569,502 492,530 +  15.6 432,306 466,714
Danville........... .... 424,002 414 638 + 2 .3
Jackson ................ 400,562 4oo!ooo +  0.1 387,834 360,866
Jacksonville, 111. 618,671 629,083 — 1.7 283,797 256,395
Springfield, O . . . 618,505 524,295 +  18.0 379,602 440,539
Mansfleld_______ 375,518 327,977 +  14.5 370,410 434,995
Decatur ............. 493,851 449,857 + 9 .8 349,165 358,361
Ann Arbor......... .. 214,464 284,524 — 24.6 169,154 158,577
Adrian ................ 46,215 19.9S5 +  131.2 15,384 18,000
L im a .................... 353,074 324,634 +  8.9 235,000 327,000

Tot. Mid.West. 425,273,458 406,840,860 +  4.5 330,696,697 360,772,855

San Fran cisco... 45,561,032 37,957,823 +20 .0 27,538,633 41,647,500
Los Angeles......... 16,422,605 13,390,772 +22.6 10,993.447 11,033,359
Seattle — ......... 11,419,551 10,469,744 +  9.1 7,735,666 9,133,824
P ortland_______ 10,247,983 8,595,757 +  19.2 6.160.000 7,717,007
Salt Lake C lty .. 8,047,135 6,492,872 +23 .9 4,062,735 6,044.512
Spokane..............- 5,430,633 3,644,427 +  49.0 3,313,492 2,942,377
Tacom a............... 6,240,340 4,547,154 +37.2 4,186,944 4,783.552
Oakland............... 3,429,014 1,931 144 +  77.6 1,620,348 3,030,873
Sacramento_____ 1,273,754 1.020,164 +24.9 818,821
San D iego______ 1,550 000 1 520 000 + 2 .0 700 000
Helena ............... 1,072,626 64+458 +67.2 507,938 692,810
Fresno_________ 618,324 556,334 +  11.2 449,541
San Jose------------- 529,306 444,909 +  19.0 344,309 '450,066
North Yakima . . 475,000 414,851 +  14.5 282,023
Stockton _______ 681,770 409,178 +  66.6 380 702
Billings ............... 226 917 172 £55 +  31.2 200408
Pasadena_______ 857,896 Not Included In total

Total P acific.. 113,226,690 92,109,542 +22 .9 69,295,707 87,477,814

Kansas C ity ____ 47,677,075 45,441,466 +  4.9 37,545,487 29,964,512
Minneapolis......... 20,469,221 18,571,571 +  10.2 18,306,754 21,024,557
Omaha.................. 16,776,270 15,639,525 +  7.3 11,664,789 10,584,519
St. Paul________ 12,789,442 8,727,855 +  46.5 8,467,902 8,881,512
Denver................. 9.564,475 8,863,867 +  7.9 7,193.224 6,836,910
St. Joseph--------- 6,610.000 6.034,499 +  10.0 4.894,503 5,939,588
Des Moines_____ 4,517,800 4,285,594 +  5.4 2,994,527 2,976,800
Sioux City--------- 3,090,631 3,066,265 + 0 .8 2.254,540 2,319,703
W ichita............. .. 2,819,523 2,625,224 +  7.4 1,236,828 1,328,312
Lincoln ............... 1,506,049 1,636,917 — 8.0 1.217.176 1,237,197
Davenport.......... 1,995,827 1,445,022 +38.1 1,045,992 1,025,768
Topeka ................ 1,384,487 1,419,287 — 2.5 1.100.833 1,071,243
Colorado Springs 822,019 700,743 +  17.3 1,003.711 584,721
Cedar Itaplds . . . 1,275,000 1,129,732 +  12.9 998,777 752,319
Pueblo ............... 592,481 518,340 +  14.3 ■ 483,563 567,140
F rem on t_______ 379,700 311,762 +  21.8 319,182 301,293
Fargo ................. 744,344 790,359 — 5.8 491,206 618,323
Sioux F a lls ......... 900,000 690,000 +30.3 650,000 507,500
D uluth .________ 4,345,633 3,784.000 +  14.8

Tot. oth.W'est. 138,289,977 125,582,048 +  10.1 101,868,994 96,521,917

St. Louis............. 79,443,755 63,899,203 +  24.3 54,387,377 62,517,735
New Orleans____ 16,120,770 15.321,623 +  5.3 12,773,306 16,769,566
Lou isville______ 12,502,865 10,981,803 +  13.8 11,075,409 12,358,356
H ou ston _______ 14.479,170 14,217,931 +  1.8 7,417,785 11,694.480
Richmond ......... 8,293,430 7,104,051 +  16.7 5,865,890 5,960,701
G alveston--------- 7,111,000 5,726,500 +24 .2 4,880,000 6,593,000
Fort W orth......... 7,114,378 6,924,177 + 2 .7 4,101,020 3,442,273
Atlanta................. *10,408,570 6,261,203 +  66.2 4,177,039 4,810,869
M emphis.............. , 5,432,028 5,282,734 + 2 .8 4,223,591 4,524,280
Nashville ______ 3,651,177 3,543,610 +3.1 3,114,659 4,184,330
Savannah ........... 3,972,579 3,176,854 +  25.1 2,883,820 3,689,215
Norfolk ............... 3,003,181 2,771,434 +  8.4 2,051,626 2,943,529
Birmingham------ 2,685,567 2,065,642 +  44.4 1,720,730 2,473,299
Jacksonville------ 2,634,035 1,823,939 +  44.5 1,558,688 1,627,705
Chattanooga . . . 1,700,000 1,719.768 — 1.1 1,519,845 1,548,759
LUte R ock_____ 1,788,452 1,677,402 +  6.6 1,341,015 1,482,124
K n oxville ........... 1,834,370 1,585,509 +  15.7 1,323,087 1,809,540
Augusta.............. 1,803,189 1,513,187 +  19.2 1,270,802 1,484,260
Charleston--------- 1,549,467 1,320,574 +  17.3 1,262,702 1,371,600
M obile.................. 1,624,728 1,619,553 +  0.3 1,167,213 1,545,010
Oklahoma______ 2,536,000 1,690,034 +50.1 1,111,188 1,083,936
M acon ........... " .. . 1,015,000 750,298 +  35.3 641,302 635,000
Beaumont _____ 575,000 576,738 — 0.3 535,132 555,103
A u stin ................. 1,774,130 698,061 +  154.2 663,268
Vicksburg......... - 289,096 290,973 — 0.6 305 635
Wilmington,N.C. 400,000 300,000 +33 .3 3oo!ooo 451.708
Jackson ________ 490,000 254,060 + 9  3
Meridian_______ 345,793 255,127 +35 .5

i Total Southern 194,586,730 163,351,928 +  19.1 131,677,129 155,556,378

Total a ll______ 3,717,384,589 3,405,123,744 +  9.2 2,536,762,522 2,783,705,954

Outside N. Y . . 1,384,702,973 1.250,493.154 *+ U L 7 1,005,265.924 '1,139.464,376
♦This year’s clearings considerably Increased by out-of-town clearings department.
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THE FINANCIAL SITUATION.
Undoubtedly the most favorable factor in the situa­

tion at the moment is the determination reached by 
railroad managers to make a general increase in rates 
to offset the tremendous augmentation in the expenses 
of the roads and the widespread advances in wages 
to which the roads have agreed in order to avert strikes 
and prevent interruption of traffic operations. The 
future of the railroads would have to be regarded as 
very dubious if their charges for transporting goods 
and passengers could not be raised as the cost to them 
of rendering the service increased.

The situation confronting railroad officials is well 
illustrated by some of the monthly returns of net earn­
ings that have been coming to hand during the last 
two or three weeks. We referred to a number of these 
in our issue of last Saturday, and will to-day cite only 
one additional case, namely that of the New York 
Central, whose return for the month of March has come 
to hand the present week. Gross receipts are satis­
factory enough, the total of the gross in March this 
year having been $8,073,534, as against only $7,334,­
719 in March last year, giving an increase of $738,815, 
or 10%. But note how the expenses have run up. 
These amounted to no less than $6,895,853 this year, 
against only $5,322,678 last year, thus showing an 
augmentation of $1,573,175, or nearly 30%. As a 
consequence, net earnings actually record a decrease 
for the month in the large sum of $834,360, the com­
pany having earned only $1,177,681 net in 1910 
against $2,012,041 in 1909. Perhaps it will be said 
that this is only an isolated month. Take, therefore, 
the results for March in conjunction with those for 
January and February. For the three months com­
bined the Central increased its gross earnings over 
1909 in amount of $2,412,197, or 12%, but in the same 
three months there was an augmentation in expenses 
of $2,548,136, or over 16%. Consequently, the out­
come of the $2,412,197 gain in gross earnings is a loss 
of $135,939 in net. In other words, the Central did 
a greatly increased business, but owing to the augmen­
tation in the cost of the work, it is actually poorer off 
in net.

Remember, too, that this is the situation before 
the recent advances in wages had gone into effect to 
any great extent. Remember, furthermore, that the 
Central is now obliged to earn dividends or interest on 
a much larger capitalization, it having put out $44,­
658,000 new stock in January, only $21,966,615 of 
which was to take up existing obligations, the remain­
der being for additions and improvements to meet the 
imperative demands of an increasing business. This 
is entirely independent of the $30,000,000 4 ^ %  equip­
ment trusts created the present year to cover the needs 
of all the various lines in the Central System for ad­
ditional rolling stock. We take the return of the New 
York Central for illustration because it is the very 
latest report of the kind that has reached us, though 
we might just as well have used the return of the Atchi­
son, or that of the Northern Pacific, or that of the 
Rock Island, or the Union Pacific, or a host of others. 
The feature in the exhibits of all these roads is the 
enormous growth in the expenses.

In these circumstances, the fact that the managers 
of the different properties, moved by a common im­
pulse, are giving notice of contemplated advances in

rates, is invested with great significance. We re­
ferred last week to the fact that Western roads had 
filed new tariffs with the Inter-State Commerce Com­
mission providing for advances in freight rates to go 
into effect June 1. These advances cover many classes 
of goods and commodities and seem to average about 
10 to 15%, the additions being largest in amount in 
the case of the higher classes of goods, where increases 
would be very little felt. We also referred last week 
to the increases in passenger rates (particularly in the 
commutation rates) being made by many different 
roads in this part of the country. That movement 
has become still more general the present week, one 
road after another falling into line.

But, most important of all, the railroads east of Chi­
cago have given notice of an intention to advance their 
so-called “ class”  rates, the increases ranging from 
10 to 20%, the new rates to become effective about 
July 15. The Chicago papers report that information 
to this effect has been given to H. C. Barlow, Traffic 
Director of the Chicago Association of Commerce, and 
to John M. Glenn, Secretary of the Illinois Manu­
facturers’ Association. Sixth-class freight rates be­
tween Chicago and New York are to be advanced 
from 25 cents to 27 cents, fifth-class from 30 to 33 
cents, fourth class from 35 to 40 cents, third class from 
50 to 60 cents, second class from 65 to 78 cents and 
first class from 75 to 90 cents. It is not proposed at 
present, it seems, to advance the so-called commodity 
rates, but these, the presumption is, will be raised 
later on.

It has been hinted in certain quarters that in raising 
their transportation charges at this time railroad 
managers are seeking to anticipate the probable enact­
ment of the Railroad Bill now under consideration by 
Congress, which would make it impossible to increase 
rates except with the consent of the Inter-State Com­
merce Commission. But that is merely idle talk. 
The officials are taking the step because the salvation 
of the properties depends upon it. We- are told it is 
not good policy to put up tariff charges when Congress 
is devising new laws for curbing and restraining the 
activities of the roads. Possibly not. But when the 
question is one concerning the very solvency of the 
roads, matters of policy are apt to receive only scant 
consideration. It is necessity that is moving the ad­
ministrative officials—nothing else.

As stated last week, the estimate is that the ad­
vances in wages which the railroads of the United 
States have been called upon to make will add $150,­
000,000 to their yearly expenses. Obviously, the 
managers would be derelict in their duty if they did 
not undertake to arrange for this added yearly outlay, 
the more so as all the roads are being obliged to make 
enormous additional outlays of capital to provide the 
facilities which public convenience and necessity de­
mand for the conduct, of their business. Shippers 
and travelers are opposing the move, but what alterna­
tive is there for meeting the present and prospective 
increases in expenses which the growth of traffic, 
large though it be, is not sufficient to take care of?

Previous to the present year, railroad managers 
have acted very cautiously about raising their trans­
portation charges. They have been afraid of incurring 
public hostility. At the time of the panic, when rail­
road revenues suffered such tremendous shrinkage and 
when railroad labor refused to agree to any reduction
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in wages, they had the matter under serious considera­
tion. But they were told by  those high in authority 
at Washington that they must neither reduce wages 
nor increase rates. Now they have got to a point 
where they can no longer take counsel of timidity. 
If wages cannot be cut in dull times, but must be 
further advanced as soon as industrial conditions im­
prove, and if the companies are to respond to the con­
stant demand of the public for increased service and 
for better accommodations and facilities, then they 
must be supplied with the wherewithal to continue 
their existence. As we explained last week, the situa­
tion of the railroads in this matter is really no different 
from that of the producer or manufacturer. These 
latter, when they find the cost of manufacturing and 
handling their goods rising, seek compensation for 
the added outlay by charging a higher price. The 
thing the railroads have to sell is transportation, and 
as the cost of the transportation work advances, so the 
compensation asked for the same must also be allowed 
to go up if bankruptcy would be averted.

The community would itself be the worst sufferer 
should the carrying interest be reduced to insolvency. 
Not only would the public suffer through the inability 
of the carriers to furnish proper service, but it would 
also, and still more, suffer through the curtailment 
of the spending power of the roads. Aggregate gross 
earnings of United States railroads in normal times 
now exceed $2,500,000,000 per year, and with this earn­
ing capacity impaired to any great extent, and with the 
annual supplies of new capital for the use of the roads 
cut off to the extent of many hundred million dollars 
annually, there could be only one result, namely indus­
trial disaster, as we saw during the panic. Merchants 
and shippers should take counsel of their better judg­
ment and not deny to the carrier the right which they 
always ask for themselves, namely that of grading 
the selling price in strict accordance with cost.

Very little comfort is to be extracted from the 
Administration Railroad Bill, which passed the House 
of Representatives at Washington the present week. 
When this Administration measure emerged from the 
House Committee on Inter-State and Foreign Com­
merce, after months of discussion, and was reported 
favorably with a number of further objectionable 
amendments, it seemed inconceivable that anything 
worse could be devised and receive approval at the 
hands of. the members of the House. The actual out­
come only shows how easy it is to be mistaken on such 
a point. The two sections in the bill which appeared 
to have any redeeming feature in them, namely 
Section 7 and Section 12, have been stricken out. The 
one would have permitted the roads to enter into 
agreements among themselves under the surveillance 
of the Inter-State Commerce Commission and the 
other would have allowed them to perfect control of 
properties in which they already hold a majority inter­
est. At the same time the House refused by a most 
decisive vote to eliminate the really destructive long- 
and-short-haul clause and grafted on the bill certain 
new features whose effect is to make the measure 
still more radical and harmful. A clause has been in­
serted providing for the physical valuation of the 
property of the roads, and still another bringing 
telegraph and telephone companies within the scope 
of the Act.

As the bill stands, the Commission is given the 
power to initiate rate reductions and to hold up pro­
posed advances in rates, while there is scarcely a 
move the managers of a line can make, either in the 
matter of fixing rates, or classifications, or the issue 
of stock or bonds, that does not require the antecedent 
consent of the Inter-State Commerce Commission. 
The Commission also has the right to establish through 
routes and joint rates and to do this upon complaint 
or upon its own initiative. But President Taft appears 
to be entirely satisfied with the situation. In a speech 
on Monday night at the dinner given to him by the 
Passaic Board of Trade he took pains to declare (after 
reviewing the changes that have been made in the 
measure) that this Railroad Bill, which, he said, was in 
many respects the most important of the Administra­
tion measures, “ still retains its important features.”  
He seemed to think that Sections 7 and 12, which 
have been cut out, are of very little consequence any­
way. We are inclined to agree with him in this, but 
hardly expected him to make the admission. The 
permission which would have been given to enter into 
agreements was so hedged about with qualifications 
and conditions as to be practically worthless. Never­
theless, there was at least a semblance of fairness and 
conservatism in the two sections referred to, and the 
fact that the House of Representatives refused to 
accept even such qualified provisos is a sad commen­
tary upon the spirit that is animating the lower branch 
of Congress in the execution of such an important 
piece of legislation. The hope for a better bill must 
now rest entirely with the Senate. The draft of the 
bill, as reported in that body by the Committee on 
Inter-State Commerce, is in some particulars much less 
radical than the House measure; and action on the 
different sections of the bill which have been thus far 
considered in that branch has shown that a majority 
can be found against one or two of the most dangerous 
propositions which the House is seeking to enact. An 
evidence of this is furnished in the modification by the 
Senate yesterday afternoon of the revolutionary 
proposal of the House for altering the long-and-short- 
haul clause. .

The report of the Agricultural Department at 
Washington issued Monday, regarding the growing 
winter-wheat crop, came as an agreeable surprise. 
The report shows the condition May 1. During April 
all sorts of unfavorable rumors were current speaking 
of deterioration. On top of this there came the storms 
and frost and cold weather of April 23 to April 25, 
and accordingly every one was prepared to find that 
the outlook for the plant had been seriously impaired. 
Instead of that, the Agricultural Department actually 
reports a small improvement during the month,, 
making the general average of condition May 1 82.1, 
against 80.8 April 1. At 82.1 the condition is but 
little below that for May 1 last year, which was 83.5, 
and it compares with 89 on May 1 1908 and a 10-year 
average of 86.7.

Another particular in which the result is better than 
expected is in the matter of the area remaining to be 
harvested after allowing for that which has been 
winter killed. The figures confirm that there has 
been a much larger percentage of winter killing than 
usual. In fact, out of a total of 33,483,000 acres 
sown last autumn, only 29,044,000 acres are reported
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as remaining under cultivation on May 1. This is a 
loss of 4,439,000 acres, or nearly 13.3%, and com­
pares with an abandonment of only 2,163,000 acres, 
or 7.2% in 1909, and 1,318,000 acres, or 4.2% in 1908. 
But the important fact is that even after allowing for 
the large amount of land thrown out, the area under 
winter wheat still is 714,000 acres larger than that 
from which the crop was harvested last year.

Percentages of abandoned area are noticeably heavy 
n such important wheat-growing States as Kansas, 
Nebraska and Missouri, being reported as 35% or 
over one-third of the planting in the first named and 
28)^ and n y 2%  in the other two. Condition in the 
same localities is also low this year, that for Kansas, at 
65, comparing with 84 on May 1 1909 and a 10-year 
average ot 87; Nebraska’s percentage standing at 67, 
against 83 and 9 1, and Missouri’s 73 contrasting with 
82 and 90. But, as it happens, in many other States 
prospects are very much better than a year ago, Ohio, 
California, Texas, Oklahoma, Pennsylvania, Wash­
ington and Michigan being most conspicuous in this 
category. Accordingly the general promise of May 1 
was far from discouraging. Furthermore, latest tele­
graphic advices from important sections of the wheat 
belt furnish evidence of an improvement since May 1 
that will mean very much if continued throughout the 
month. As matters now stand, the outlook seems to 
be for a crop a little larger than the winter yield of 
last year.

More encouraging views have prevailed the last few 
days regarding conditions in the copper trade, and 
accordingly the price of the metal has advanced some­
what. We are glad to see that the Copper Producers’ 
Association is not going to withhold its monthly state­
ments, as it was hinted a few weeks ago it might do. 
That in itself is occasion for gratification, for if the 
state of the copper trade had got so bad that the facts 
would no longer bear the light of day, then indeed 
would there be occasion for anxiety. The usual 
monthly figures were given out on Monday. They 
were not as satisfactory as could be wished. April 
having been.a month of only 30 days, production was 
somewhat less than in March, when there were 31 days. 
In other words, the output of marketable copper in 
the United States from all domestic and foreign sources 
during April reached 117,477,639 pounds, against 
120,067,467 pounds in March; but deliveries for con­
sumption and export also fell off, being only 99,318,354 
pounds, against 103,430,585 pounds. The domestic 
consumption was somewhat larger, at 67,985,951 
pounds, but the exports were smaller, at 31,332,403 
pounds. As a consequence, there was a further addi­
tion during the'month of 18,159,285 pounds to the 
stocks of marketable copper in the United States, 
bringing the aggregate of these stocks up to 141,984,159 
pounds on April 30, as against 98,463,339 pounds 
Jan. 31.

Since the beginning of May, however, large sales of 
copper have been reported, and from this very satis­
factory conclusions are drawn. The result has been, 
as already stated, slightly higher prices for the metal. 
Whether there is to be permanent improvement now, 
only the event can determine. Obviously, sales are 
of less consequence than consumption. If copper is 
merely being bought because it seems cheap and hence 
is kept on hand instead of being used up, the situation

is not changed any for the better. It has happened 
many times in the past that sales have been large 
without any real improvement being effected in the 
condition of the trade. For instance, during the last 
two years under the large exports of the metal the 
foreign visible supply has been steadily augmenting, 
with the result that the foreign stocks of the metal 
became a menace to the market. The last two months, 
fortunately, under thekliminution in the foreign takings, 
the foreign visible supply has been somewhat reduced. 
The change is as yet very slight, but at least it is in the 
right direction. On May 1 the foreign visible supply 
was reported at 246,863,680 pounds, as against. 254,­
139,200 pounds March 1. The total, nevertheless, 
remains very large, as is evident from the fact that the 
amount now, at 246,863,680 pounds, compares with 
only 59,680,320 pounds in May two years ago.

Western bankers, perhaps a little tardily, are 
realizing that the speculation in land, to which they 
have been parties through somewhat extensive lending 
of money, is surrounded with unfavorable features. 
One regrettable consequence has been an unprece­
dented efflux of farmers from our Northwestern States 
to Canada, the emigrants having sold their holdings at 
fancy prices to newcomers, who in many instances 
have been obliged to mortgage the land in good part 
in order to pay for it and to purchase necessary stock. 
That baidc loans have expanded abnormally through­
out Western sections of the country was clearly re­
vealed by the last returns issued by the Comptroller 
of the Currency, and now we learn that a more cautious 
policy has been resolved upon. “ Most of the bankers 
have decided to be very conservative in lending money 
this year until the situation changes,” one Chicago 
banker declares, after personally investigating the 
position in several States.

The United States supplied Canada with no fewer 
than 103,789 immigrants during the year ended 
March 31 last while only 57,930 came from the Do­
minion to this country. Our Commissioner-General 
of Immigration states that the farmer who sells out 
and goes to Canada is followed by the merchant with 
whom he has done business and then by the manu­
facturer. In the preceding year 146,908 immigrants 
entered Canada from all countries, of whom 42,865 
were farmers or farm laborers from the United States 
and 2,066 were clerks or merchants. For a period of 
eight years the statistics show that the influx of immi­
grants into Canada was greater from this country than 
from England, constituting, in fact, one-third of the 
grand total.

Immigration from over-sea into both Canada and 
the United States is of unparalleled volume. In the 
first week of May 14,000 foreigners arrived at Dominion 
ports, a figure never before recorded, fully 75%, it is stat­
ed, were booked through to the western provinces. This 
influx followed arrivals in April of more than double the 
number received in the corresponding month of 1909 
and was well ahead of 1908, when the previous high 
point was reached. Turning to the United States, 
the statistics are equally impressive. Last week the 
incoming steamships brought from Europe 40,616 
steerage passengers, while a week earlier the total was 
34,175. The current week’s arrivals will swell the 
aggregate for the current calendar year to approxi­
mately 400,000, the inflow having a week ago reached
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376,458, as compared with 351,645 for the same period 
in 1909. Italy is contributing a very large proportion 
of the total. In Great Britain there is no unusual 
lack of employment; the labor exchanges recently 
opened by the Government are finding work for men 
at the rate of fully 5,000 weekly, notwithstanding that 
only 100 of the 250 exchanges authorized by Parlia­
ment have so far been opened, and then it is to be noted 
that British trade is broadening very satisfactorily, 
the April imports having shown an increase of $51,­
900,000 and the exports a gain of $31,500,000.

Security markets were handled with great skill both 
abroad and at home by the leading financial interests 
and no disturbance followed the sudden death of 
King Edward, which we noted last week. The Lon­
don Stock Exchange was closed on Saturday, but the 
support tendered the New York stock market during 
the one hour that our Exchange remained open indi­
cated conclusively the course that was to be adopted 
by international bankers. When business was re­
sumed in London on Monday, prices exhibited re­
markable strength, and at no time has demoralization 
been threatened. The fears expressed here that the 
placing of large blocks of our new securities in Europe 
would be interfered with, if not entirely checked, 
proved baseless. Negotiations have progressed very 
satisfactorily, especially in France, where the move­
ment has been taken up by almost all the powerful 
banks, and the estimate that upwards of $100,000,000 
will be absorbed abroad is likely to prove well within 
the ultimate mark. The banking syndicates that have 
been formed in Paris are expected to make public offer­
ings during the current month, and as money there is 
still very cheap (2 ^ % ), the prospects are that the 
various issues of high-grade railroad bonds and notes 
will be readily absorbed. Although details are still 
lacking, the terms granted by the American borrowers 
must unquestionably have been more generous than 
the French investor could obtain elsewhere. How­
ever, the demands for capital may bring about a 
material advance in money rates later on and thus 
prevent a continuance of the output on the large scale 
of the last fortnight. Germany has made moderate 
purchases; the Reischsbank is building up its cash re­
sources and rediicing its liabilities at a satisfactory 
pace, so that discounts there have declined to only 3%, 
which is 1 %  below the official rate. London has also 
subscribed for new bonds, but during the latter half 
of the week stocks have been sold here, thus counter­
balancing to some extent the favorable influence upon 
the international exchanges.

George V.was on Monday proclaimed, with elabor­
ate ceremony, “ King of the United Kingdom of Great 
Britain and Ireland and the British dominions be­
yond the seas, Defender of the Faith and Emperor 
of India/’ Since his father’s death, which we noted 
last week, the new King has created a favorable im­
pression by his private acts and his public announce­
ments. King Edward’s reign and the lai-ger results 
of which it was fruitful are treated at length elsewhere 
in this issue; it need only be said here in passing that 
no sovereign in modern times has evoked more uni­
versal or more cordial eulogies for all that was achieved 
in the cause of peace during the brief period Iiis Ma­
jesty occupied the throne. The funeral (burial is

to take place at Windsor) has been fixed for Friday 
next, the 20th inst., and will be attended by many 
rulers, including Emperor William, the late King’s 
nephew. At the request of President Taft, Mr. Roose­
velt will attend as the Special Ambassador represent­
ing the United States. All the exchanges in Great 
Britain, as well as places of amusement and other in­
stitutions, will remain closed on the day of the burial r 
while, as a mark of respect, the New York Stock Ex­
change, which closed at 11 o’clock last Saturday, will 
not open until noon. ]

Alexandra, now to be known as the Queen Mother, 
on Tuesday issued a pathetic personal message to the 
nation, thanking the people “ from the depth of my 
poor broken heart ’ for their touching sympathy, and 
adding: “ I confide my dear son into your care, who, 
I know, will follow in his dear father’s footsteps, beg­
ging you to show him the same loyalty and devotion 
you showed his dear father. I know that both my 
dear son and daughter-in-law will do their utmost 
to merit and keep it.”

The new King on the same day addressed a message 
to the navy, in which the “ Sailor Prince” served for 
thirty-three years, thus enabling him “ to know how 
thoroughly I can depend upon that spirit of loyalty 
and zealous devotion to dut}r of which the glorious 
history of our navy is the outcome.”

Parliament met on Wednesday, Premier Asquith 
and other prominent members having hastened to 
London, when the following message was read from 
the new monarch:

“ The King knows that the House of Commons 
shares in the profound and deep sorrow which has be­
fallen His Majesty by the death of His Majesty’s 
father, the late King, and that the House entertains 
a true sense of the loss which His Majesty and the na­
tion has sustained in this mournful event.

“ King Edward’s care for the welfare of the people 
and his skilled and prudent guidance of affairs, his un­
wearying devotion to public duty during an illustrious 
reign, and his simple courage in danger and pain will 
long be held in honor by his subjects at home and be­
yond the seas.”

Premier Asquith moved, and A. J. Balfour, leader 
of the opposition, seconded a resolution of sympathy 
with His Majesty, offering him felicitations upon 
his accession. The address proceeded:

“ We will ever remember with grateful affection the 
zeal and success with which our late sovereign labored 
to consolidate the peace and concord of the world, 
to aid every merciful endeavor for the alleviation of 
human suffering and to unite in justice and freedom 
all the races and classes of his subjects with his imperial 
throne.

“ We beg to offer Your Majesty our loyal congratu­
lations upon your auspicious accession and we assure 
Your Majesty of our devotion to his royal person and 
our sure conviction that his reign will, under the favor 
of Divine Providence, be distinguished by unswerving 
efforts to promote the virtue and contentment of the 
realm and to guard the rights and liberties of His 
Majesty’s faithful people.”

John E. Redmond, the Nationalist leader, has 
written to the Prime Minister urging a change in the 
form of declaration which the new King must make 
before Parliament. The present oath contains the 
words “ abjuring the Church of Rome,” which Mr. Red­
mond states are most offensive to all Catholics. The 
Cabinet has decided to bring forward a bill amending 
the declaration so as to omit these and other expres­
sions, and substituting merely a statement that cer­
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tain doctrines “ are contrary to my belief," all reference 
to the Pope being omitted. This proposal has evoked 
bitter controversy, but as the balance of power in the 
House of Commons is held by the Irish Party, it is be­
lieved some modification in the oath will be made.

The House of Commons is to meet again on Tuesday 
next and will then adjourn until June 8.

London has passed through a trying week without 
mishap. The shock caused by King Edward’s death 
was successfully withstood; the Stock Exchange settle­
ment was effected smoothly; the payment of overdue 
taxes was begun on so large a scale that the Govern­
ment’s deposits increased almost 811,500,000; the 
exchanges, however, moved less in favor of that 
centre and the hopes of the money and stock markets 
of a reduction in the Bank of England discount rate 
were disappointed, causing private rates to advance 
sharply on Thursday. The contango rate on Ameri­
can stocks on this occasion was lowered to 5%, while 
ordinary Stock Exchange loans were reduced to 4% % . 
Speculation in the shares of rubber companies, after 
having wavered, was revived by the sale at auction 
of the crude rubber which was withdrawn in the 
previous week, while the demand for oil shares has 
received a fillip from the loudly heralded announce­
ment that the Standard Oil Co. has made enormous 
purchases of gasoline in the Far East for shipment to 
America. Why London should have expected a 
change in the Bank rate was not clear to New York; 
our bankers did not for a moment look for any reduc­
tion in view of the state of the foreign exchanges, the 
unsettled political and speculative conditions in Eng­
land and the current and prospective demands for 
gold. Despite frequent purchases of gold in the open 
market, the Bank reported a loss of 82,830,000 
bullion, although a decrease of fully 822,630,000 in 
ordinary deposits and of 89,835,000 in loans con­
tributed to bring about an advance in the reserve 
from below 52%% last week to almost 54%% this 
week. The assumption that the Governors will be 
compelled to name a 3% %  minimum discount rate 
next week may or may not prove well founded; the 
best opinion here is that, unless unforeseen develop­
ments arise, the 4% charge will be continued for the 
present. The Bank’s stock of specie is still nearly
88,500,000 below the 8200,000,000 mark regarded as 
desirable at this season of the year, and sterling in 
New York having fallen to the par of exchange, re­
newed assistance from this centre cannot be counted 
upon.

The Parliamentary elections in France and Spain 
have brought no changes in administration, nor do 
the results show any startling re-alignment of parties 
or revolution in sentiment. In France the proposal 
of Premier Briand to reform the electoral system by 
having Deputies elected by Departments instead of by 
individual districts, as at present, has been endorsed, 
and will no doubt be formally laid before the Chamber 
in due course. This forms virtually the only general 
deduction that can be drawn from the voting. The 
Radicals and Socialists will again command over­
whelming majorities, although the returns are con­
strued as indicating aversion to ultra-radical legisla­
tion. The Catholics took an active part in the cam­
paign but failed to achieve successes; indeed, the Con­

servatives and Nationalists lost 13 seats. The results, 
in brief, were: Republicans of the Left, 79, a gain of
11; Radicals and Radical-Socialists, 261, a loss of 20; 
Independent-Socialists, 26, a loss of 4; Unified Social­
ists, 76, a gain of 21; Progressists, 72, a gain of 5; 
Nationalists, 16, a loss of 4; Conservatives, 62, a 
loss of 9.

In Spain Premier Canalejas has been returned with 
a working majority after a contest characterized by 
some rioting, although the disturbances on this oc­
casion have been slight in contrast with elections in 
the past. Before leaving the subject of elections, it 
may be added that an Imperial edict has been issued 
in China summoning the National Assembly to meet 
on Oct. 3 and announcing the appointment of 96 
members representing all classes of the population. 
The edict also urges the people to prepare for a consti­
tution and a parliament. These preparations, how­
ever, are not to be consummated with Occidental 
haste. China has just taken another step forward 
by abolishing slavery, with, however, certain quali­
fications. The Finnish Diet has refused to accept the 
Czar’s overtures to have the Russian Parliament’s 
authority extended to Finland, and an interesting 
situation has thus been created. The plucky fight 
of the Duchy for the retention of its freedom is ex­
citing widespread attention in both republican and 
monarchical countries. Developments will be closely 
watched.

The commercial failures exhibit for the month of 
April 1910, both as regards number of disasters and 
aggregate of liabilities, is a much less favorable one 
than that for March. This is due in great measure to 
important disasters among manufacturers. In fact, 
the indebtedness reported in that division for the 
month was not only nearly double the total for April 
1909, but the heaviest for the corresponding period 
in any of the previous thirteen years. Moreover, out 
of fifteen branches included in the manufacturing 
class, liabilities were greater than last year in eight. 
Disasters among lumber dealers, carpenters, &c., 
were not only noticeably large in number, but the 
debts aggregated over 3% millions of dollars, nearly 
1% millions of which were reported by three building 
concerns. A million-dollar failure in the leather in­
dustry served also to make the indebtedness in that 
branch abnormally heavy, and very much in excess 
of April 1909. In the trading class, on the other 
hand, while the number of failures was larger than in 
the month of earlier years back to 1898, with the ex­
ception of 1908, the liabilities were less than in 1909 
or 1908. Among brokers and transporters, the situa­
tion as regards liabilities is decidedly more favorable 
than in April of either of the previous two years, 
and it is worthy of note that all but a meagre portion 
of the indebtedness shown is ascribed to the failure of 
the cotton firm of Knight, Yancey & Co. of Alabama.

Messrs. R. G. Dun & Co.’s compilation of failures, 
which is the basis for the foregoing remarks, shows the 
aggregate liabilities represented by the 1,160 failures 
in April 1910 to have been $17,752,592, against 990 
in number and $16,825,216 in indebtedness for the 
month of 1909. It is indicated , however, that 23 
of the failures this year were for large amounts, ag­
gregating liabilities of nearly 10 millions of dollars, 
and that the average of the remaining 1,137 was only
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$6,904. This average, although greater than in 1909, 
does not make an unfavorable comparison with former 
years. Manufacturing failures during the month to­
taled $10,068,448, against $5,245,934 in April 1909 
and $7,705,199 in 1908; trading disasters covered lia­
bilities of $5,288,917 this year, compared with $5,­
346,274 and $6,125,061 in the like period sof 1909 and 
1908, and the indebtedness of brokers, transporters, 
&c., reached only $2,395,266, against $6,126,734 and 
$6,486,288, respectively, in the two preceding years.

Combining the results for April with those for the 
previous quarter, we have a much better indication 
than a single month can furnish of the current situa­
tion. Pursuing that course, we learn that not only 
are the total number of failures for the four months 
of 1910, at 4,685, and the aggregate of liabilities, at 
$90,831,745, very much above those of 1909, and the 
average of recent years as well, but the indebtedness 
shown is but moderately less than that for the like 
period in 1908; and the 1908 total was abnormally 
large. It is to be said, however, that a comparatively 
few failures make up the greater part of the aggregate 
liabilities of the four months of 1910. In fact, 71 
disasters account for 4834 millions of liabilities, 
leaving 4234 millions to represent the remaining 4,614 
failures. Manufacturing failures account for $37,­
286,176 of this year’s four months’ total, against 
$25,160,832 for the similar period of a year ago and 
$40,961,976 in 1908. In the trading division the com­
parison is more favorable, $29,143,229 contrasting 
with $26,041,601 and $37,584,573 in 1909 and 1908, 
respectively, but among brokers, &c., the liabilities 
for the four months this year reach $24,402,340, 
against only $9,977,459 last year and $17,476,110 
two years ago.

The situation as regards failures in Canada in April 
was also less favorable than a year ago, for, while 
the number of insolvencies was less, the aggregate 
liabilities at $3,698,366 compares with only $646,193 
in the month last year and $1,191,981 in 1908. Seven 
large failures, mainly manufacturing, however, ac­
count for over three millions of this April’s total. 
For the four months of 1910 the aggregate liabilities 
of failed firms reach $7,719,950, made up of $4,327,­
184 manufacturing, $3,300,830 trading and $91,936 
“ other commercial.’ ’ In 1909 the total of all for the 
four months was $5,460,820, including $1,195,212 
manufacturing, $3,358,625 trading and $906,983 
“ other commercial.”

European discount rates were lower early in the 
week but advanced later. London raised its open 
market quotation on Thursday to 3 5-16@3j34%- 
Paris is now on a 2 % %  basis, with indications that 
extensive new capital issues will cause further firmness. 
Berlin has relaxed to 3%; the Imperial Bank of Ber- 
many this week reported a gain of $2,470,000 in cash, a 
decrease of $14,640,000 in note circulation, a reduction 
of $12,050,000 in loans and a contraction of $9,650,000 
in discounts. Amsterdam is still unusually high, the 
range being 4 % @ 4 % % .  Brussels is down to 3,34%. 
No changes were recorded in European bank rates, but 
the Bank of Bengal and the Bank of Bombay lowered 
their rates from 7% to 6% , thus indicating that the 
extreme stringency in India has passed.

The Bank of England shared with the Continent 
and India the new gold offered in the open market on

Monday, only the minimum price (77s. 9d.) being 
paid. After the weekly statement was compiled, the 
Bank bought $595,000 bar gold. According to our 
special cable from London, the proportion of reserve 
to liabilities rose from 52.68% last week to 54.44% 
this week—the highest figure at this season in recent 
times; the Bank lost £566,359 bullion during the 
week and held £38,317,325 at the close of the week. 
Our correspondent further advises us that the move­
ment into the Bank was made up entirely of purchases 
in the open market. Exports were wholly to South 
Africa, and shipments to the interior of Great Britain 
were of important amount. The details of the move­
ment into and out of the Bank were as follows: Im­
ports, £591,000 (all bought in the open market); 
exports, £200,000 (wholly to South Africa), and ship­
ments of £957,000 net to the interior of Great Britain.

The London Stock Exchange will remain closed 
from last night to Tuesday morning for the Whitsunday 
holidays. The Exchange will also close on Friday of 
next week, the date fixed for King Edward’s funeral.

Money is very plentiful for day-to-day use, in 
adequate supply for time facilities, but is not easily 
obtainable for other purposes, including the discounting 
of commercial paper. The course pursued by the 
majority of institutions in the financial district is one 
of unusual conservatism. Our city bankers are not 
wholly satisfied with banking and speculative condi­
tions West and South. Too much money, they say, 
has been lent to farmers for purposes that, though 
legitimate, are not desirable or conducive to stability, 
including speculation in high-priced land (many of the 
sellers going to Canada and the buyers giving mort­
gages) and the holding back of grain and cotton. The 
demand for funds from the banks in the agricultural 
sections has been and is quite exceptional. The some­
what curious, or at least unusual, attitude taken by 
local bankers is reflected by the disparity between 
money and discount rates; whereas, ordinarily, high- 
grade paper can be placed at 34 or 34 of 1% above 
time money quotations, there is little inquiry at 
present for bills yielding less than 5%, notwithstanding 
that six months’ loans have been made quite fre­
quently at 4% and over-the-year loans at 434%- The 
offerings of bills have increased; at all events, the 
amount floating in the market is larger, due to the fact 
that a good many banks have granted accommodation 
to their own customers and are not buying from 
brokers. The range is now 4 % @ 5 %  for the choicest 
four to six months’ single names, 534@6% for less 
attractive bills and 434@5% f°r sixty to ninety days’ 
endorsed bills receivable.

As a matter of fact, the money market has been 
without new features. Borrowing by Stock Exchange 
houses is light, speculation having remained dull when 
not confined to large operators. The supply is ample, 
although certain very large lenders are still acting 
guardedly. The periods wanted are the shortest and 
the longest maturities, especially eight months’ 
money, which, of course, will comfortably tide over a 
possible pressure Jan. 1. The range was a little higher 
at the beginning than it is at the close of the week, 
namely: sixty days, 3^4 @4%; ninety days, 4%; four, 
five and six months, 4@434%, and over-the-year, 
434@4;34%. Call money has been remarkably steady 
throughout the week. The maximum has been daily
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4%, the minimum (on Tuesday) was 3%, while the 
average ruling rate has been 3% @ 3% % . Yesterday 
the highest was 4% ,  the lowest 3% %  and the closing 
quotation 3% % .

Foreign exchange has been subjected to aggressive 
speculation this week. The lack of official or definite 
information concerning the volume of new securities 
placed abroad by our railroads has naturally tended 
to produce differences of opinion as to the probable 
course of exchange. Even now doubts are entertained 
in certain quarters regarding the genuineness of the 
multifarious reports of bond flotations abroad, while 
others claim that the full extent of the movement has 
not yet been realized. Under these circumstances 
both short selling and extensive purchases have been 
indulged in by operators of speculative tendencies. 
Fluctuations consequently have been extremely vio­
lent. Sight drafts dropped to 4 8635 on Wednesday, 
whereas 4 86% was paid on the following day and a 
still higher figure yesterday. The tone changed not 
only from day to day but from hour to hour; on 
Thursday, for example, rates first advanced quite 
sharply, then fell % c., but finally recovered to the 
highest level of the day. The actual offerings of re­
mittance have not been so very extensive as the irreg­
ularity in rates would suggest; but it is now believed 
that the market has this week reflected preparations for 
transactions that will be publicly announced next 
week. Meanwhile a continuance of unsettlement is 
looked for in sterling. That the supplies of commercial 
remittance are still below normal can be readily realized 
when it is noted that our agricultural exports during 
April were the smallest since 1899, the total being only 
$46,503,729, a decrease of $6,691,784 as compared 
with April 1909, while for the ten months ended 
April 30 the decrease has reached $40,956,389. Our 
exports, however, should increase now that prices 
of several important commodities have fallen to less 
prohibitive levels; also, the insistent criticism of our 
habits of extravagance, combined with a more sober 
feeling regarding the general outlook for trade, may 
have some influence in bringing about a decrease in 
our imports of more or less unnecessary articles 
of luxury. Of course no more gold is leaving New 
York—rates reached the par of exchange at the middle 
of this week. The subsequent sharp recovery has been 
accelerated by sales of stocks by Europeans and by 
firmness in foreign discount rates, notably at London, 
where less confidence is now felt in an immediate 
reduction in the official Bank rate. Yesterday trading 
was done at an advance of more than % c. per pound 
over the low level of the week and the undertone at 
the close was very strong. These kaleidoscopic 
changes produce much confusion among operators. 
At Paris and Berlin exchange on London has also 
advanced sharply.

Compared with Friday of last week, sterling ex­
change on Saturday was % c. higher, on the basis 
of 4 8390@4 84 for 60 days, 4 87@4 8710 for demand 
and 4 8740@4 8750 for cable transfers. On Monday 
demand fell to 4 8680 @4 8685 and cable transfers to 
4 8715@4 8720. The downward movement continued 
on Tuesday, 60 days being quoted as low as 4 83%, 
demand 4 8665 and cable transfers 4 87. Wednesday 
witnessed erratic fluctuations, first sensationally down­
wards, and then upwards; the close was very firm,

4 83% being asked for 60 days, 4 86% for demand and 
4 86% for cable transfers. Rates again moved vio­
lently on Thursday; an early rise was followed by 
speculative selling which caused a sharp relapse, but 
the close was at the highest for the day, namely 4 83% 
asked for 60 days, 4 8665@4 8670 for demand and 
4 8715@4 8725 for cable transfers. On Friday rates 
opened at 4 86% for demand, receded on extensive 
offerings by a large national bank, but recovered to 
4 86% at the close.

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

F ri., 
M ay 6.

M on., 
M ay 9.

Tues., 
May 10.

Wed. , 
M ay 11.

Thnrs., 
May 12.

F ri., 
May 13.

Brown /  60 days 4 84 44 84 44 84 44 84 44 84 44 84 44Bros. & Co______ ..\ S lgh t-. 1 «7 >4 8744 87 44 87 44 8744 8744Kidder, Pea- J 60 days 4 85 84 44 84 44 84 44 8144 8444body *  C o______ --ISIght. . 4 87 > i 8744 S7 44 87 44 8744 87 44Bank of British jOO days 4 84 H 84 44 84 44 84 44 84 44 84 44North Am erica.. -.\S lght-. 4 88 8744 87 44 8744 87 44 8744Bank of /60 days 4 85 85 85 85 84 44 84 44Montreal________ -.\S lght-. 4 88 88 88 88 8744 8744Canadian Bank / 60 days 4 85 85 84 44 84 44 84 44 84J4of Commerce____ --IS Ig h t-. 4 88 >4 8844 8744 87 44 87 44 8 7 44Heldelbach, Ickel- / 60 days 4 85 85 85 85 85helmer & Co_____ --\S lght.. 4 87 y, 8744 S7 44 87 44 87 44 87 44hazard J60 days 4 84 44 84 44 84 84 84 84F re res........... ........ .-IS Igh t-- 4 87 44 8744 87 87 87 87Merchants’ Bank J60 days 4 8444 8444 84 44 8 144 84 44 84 44of Canada_______ ..\ S lgh t.. 4 88 88 8744 87 44 8744 8744

The market closed on Friday at 4 8360@4 8370 for 
60 days, 4 8680@4 8690 for demand and 4 8720 @  
4 8730 for cables. Commercial on banks was quoted 
at 4 8350@4 8360 and documents for payment at 
4 83@4 83%. Cotton for payment ranged from 
4 83@4 83%, grain for payment from 4 83% @ 4 83%.

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

Week endlny M ay 13 1910.
Received by 

N . Y . Ranks.
Shipped by 

N. Y . Ranks.
Net Interior 
Movement.

$10,032,000
1,047,000

$4,316,000
792,000

Gain $5,710,000 
Gain 855,000Gold ________ _________

Total gold and legal tenders.......... $11,679,000 S5,108,000 Gain $6,571,000

With the Sub-Treasury operations the result is:

Week ending M ay 13 1910.
Into

Banks.
Old o f  
Banks.

Net Change in 
Bank Holdings.

Banks' Interior movement, as above. $11,679,000
31,300,000

$5,108,000
30,500,000

Gain $6,571,000 
Gain 800,000

Total gold and legal tenders______ $42,979,000 $35,608,000 Gain $7,371,000

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

Banks of
M ay 12 1910. M a y  13 1909.

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

England-.
France__
Germany..
R u ssia___
AusTIttn.
Spain------
Italy ____
Net hlands 
Nat-Belg.. 
Sweden 
Swltzerl’d. 
N orw ay. .

Total week 
Prev. week

£
38,317,325

136,336,840
10,059,250

140.597.000
55.532.000
16.212.000 
38,884,000
8,606,000
4,309,333
4.457.000
5.342.000
1.818.000

£

34,985,840 
14,396,900 
S,402,000

13.374.000
31.163.000 

S-,988.000 
2,621,500 
2,154,667

£
38,317,325

171,322,680
54,456,150

148,999,000
68.906.000
47.375.000
42.872.000 
11,227,500
6.464.000
4.457.000
5.312.000
1.818.000

£
38,118,823

145,642,240
39,251,100

123,446,000
54.588.000
15.917.000
38.350.000 

9,657,900 
4,299,333
4.342.000 
4,078,500
1.029.000

£

35,748,926
13,225,550
8.649.000

12.790.000
32.132.000

4.712.000 
3.790,100 
2,149,607

£
38,118,823

181,391,100
52,470,050

132,095.000
67.578.000
18.049.000
43.092.000
13.448.000 
0,449,000
4.342.000 
4,678,500
1.629.000

190,470,748
490,670,001

111.085,907
109,738,983

301,556,655 
600.40S.9S1

179,919,896
179,080,103

113,227,237 
113,052,547

593,147,133
592,732,660

T H E  N E W  K I N G  O F  E N G L A N D .

That the death of King Edward, on Friday of last 
week, should have caused a spirit of gloom to spread 
over London and over other communities in touch 
with it, was in all respects natural, when one considers 
the unexpected suddenness of the event and the per­
sonal popularity of the sovereign. That it should 
also have been accompanied, in London itself, by a 
feeling bordering on political apprehension, is a fact 
for which there were other causes, calling for some 
examination. No one here could have failed to be 
impressed by the cabled descriptions of the doubts and
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misgivings in the.English community as to the sequel 
—not only in England’s foreign relations, which the 
late King, through his personal endeavor, had brought 
from a highly delicate situation into the most satis­
factory position of many decades, but also, and perhaps 
especially, in the possibilities of English domestic 
politics, where collision between the Ministry and the 
Crown, over the appointment of new Peers to reverse 
the Conservative majority in the Lords, had already 
been threatened.

This was a situation in which great reliance had 
been popularly placed on the tact, experience and 
sagacity of King Edward; it is easily comprehensible 
that his death should have caused misgiving over this 
aspect of the political situation. The character and 
qualities of King George, from the standpoint of his 
new and large responsibilities, were not at all well 
known. That may be judged sufficiently by the con­
flicting accounts of his personality which appeared 
in last week’s dispatches. He was described as shy 
and reserved, and again as genial and ready-witted. 
In some of the narratives he was characterized as a 
conservative, with a strong bent towards maintenance 
of the royal prerogative; in others, as a prince of dis­
tinctly democratic instincts. Some correspondents 
pictured him as a man of no ideas, others as a man of 
forcible convictions, and both appeared to have some­
thing like evidence to produce in support of their 
contentions.

Nothing could be more natural than an instinctive 
and apprehensive contrast of this ignorance of the 
new King’s actual qualities with the intimate knowl­
edge which existed of King Edward’s individuality, 
at his accession in 1901. What people are apt to for­
get, however, is that the case of King Edward was 
peculiar. Queen Victoria’s long widowhood, her habit­
ual retirement from all save the most important public 
functions after the death of her husband, nearly fifty 
years ago, had inevitably placed on the Prince of 
Wales responsibilities, in the public eye, such as are 
rarely imposed on the heir to any throne. During the 
last three decades of his mother’s long reign, Edward 
not only made speeches at the laying of cornerstones 
or other public occasions, presided at functions usually 
reserved for the sovereign himself, exchanged visits 
with foreign royalty, and acted as the immediate host 
for visiting diplomats, but he also, in the nature of the 
case, kept actively in touch with the public men of 
his day.

But the very- fact that King Edward came to the 
throne with such important preparations, and with 
a character so fully understood by Parliament and 
people, is itself one reason why the situation with his 
son could not have been the same. The circum­
stances which induced the Queen to transfer so large 
a part of her public duties to the heir-apparent, not 
only did not exist with her successor, but long 
continuance in personal touch with these responsibili­
ties made it impossible for King Edward, after his 
own accession to the throne, to follow her example. 
Yet the essential point to keep in mind is that the case 
of King George is the usual case on a new accession to a 
throne. Who, for example, has any knowledge of the 
political leanings or the personal traits of the German 
Emperor’s eldest son? What basis would any one 
have, if the Czar of Russia were to die, for predicting 
how his heir would fill the throne? Of Archduke

Ferdinand, who will succeed old Emperor Francis 
Joseph, the public has much broader knowledge. 
This, however, is again for peculiar reasons; the great 
age of the reigning sovereign having for some time 
past imposed on the heir-apparent some of the sover­
eign’s formal duties, and the Emperor having actually 
made distinct endeavors for the personal introduction 
of his successor to the people of Austria and Hungary.

When, indeed, one glances over recent events in royal 
succession, it will be found that ignoranee of the in­
coming sovereign’s qualities has been the rule, not the 
exception. Few people will have forgotten the dis­
mayed conjectures regarding the present Emperor 
William, when his grandfather and his father died in 
1888 within a few months of one another. The Queen 
of Holland inherited her father’s throne in 1890, amid 
general apprehension, based on the fact that a girl of 
untried qualities was placed at the head of a State on 
which the disputes of Europe might converge. The 
Spanish King, in 1902, came to the throne at sixteen 
years of age, amid similar misgivings, based on the 
knowledge of a habitually rebellious people, held in 
check only by constant endeavors of experienced men.

Yet nobody will to-day have any hesitation in as­
serting that the popular misgivings of those several oc­
casions were not only exaggerated but were in very 
large measure baseless. The sovereigns in question 
have fitted themselves so usefully to their several re­
sponsibilities that it is somewhat difficult to-day to 
imagine their governments without them. All have 
been conservative rulers, notwithstanding many pre­
dictions to the contrary at the time of their accession, 
and all have won popularity with their subjects, such as, 
in some instances, had not been conceded to their 
predecessors.

The explanation is not difficult; it may be found in 
the readiness of a sensible citizenship to accommodate 
itself to new personalities on the throne, and, more 
than this, to the sobering responsibilities of royalty 
itself. To a greater degree than in any period prior to 
the nineteenth century, European monarchy as an 
institution is nowadays bound about with restrictions 
which even the most adventurous sovereign could 
not easily overstep, and along with this sovereigns have 
learned, whatever their individual temper or qualities, 
that in the present age a strict and conservative recog­
nition of the duties and limitations of their situation 
is the price which must be paid for continuance of the 
institution itself.

It is therefore altogether reasonable to expect for 
the new King of England a useful career, guided in its 
particular aspects by such qualities as shall be devel­
oped as his new responsibilities confront him. It is 
possibly too early to predict exactly what will’be the 
bearing of this dramatic change of sovereigns on the 
political and constitutional crisis in Great Britain. 
This much, however, may be said—that there are 
some distinctly reassuring aspects arising from the 
very fact of a new and untried ruler. For one thing, 
it is almost absolutely certain that the crisis over the 
peerage creations and the House of Lords will be post­
poned. That Mr. Asquith was personally reluctant 
to invoke a crisis in which the Crown itself might be 
involved, was made plain by his own declarations on 
the floor of Parliament, more than a month ago. He 
was driven toward what appeared to be an approaching 
crisis through the refusal of the Irish faction to concur
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in the Budget legislation, save on condition of a pledge 
to demand guaranties of Liberal control of the 
House of Lords. But the Budget has now been 
passed, and meantime the situation, in regard to which 
the pledge or understanding had been made with the 
Irish Party, has been so radically altered that all 
sensible public men will recognize the impropriety of 
applying its terms at once.

This means that time will be gained in the highly 
important constitutional controversy, and time is of 
the utmost value. In many quarters, it had been ap­
prehended that another general election would be 
inevitable in July or August, and that such an election 
would be extremely complicated through the variety 
of issues raised in it. The election cannot now be held 
in any case until the autumn; possibly it will not occur 
until next year. But discussion of the Constitutional 
issue will continue, thus providing a reasonable possi­
bility that when the Ministry again goes to the people, 
there may be a clean-cut issue. This turn in the situa­
tion is, after all, only one new illustration of the 
wholesome results which often follow interruption of 
an angry political controversy, or a political im­
broglio seemingly impossible of solution, by a solemn 
event which appeals to the deeper emotions of our 
nature, and brings men’s minds back to dispassionate 
and sober reasoning.

T H E  T R O U B L E  O V E R  C O M M U T A T I O N  R A T E S .
The proposed increase next month in commutation 

rates by several railroads has stirred up an angry pro­
test, which seems fiercest as respects the N. Y. Cen­
tral and the N. Y. N. H. & Hartford. Meetings of 
commuters and property-owners have been held in 
several towns near by and complaint was carried to 
Albany and the Public Service Commission, and that 
body has served a complaint upon the roads. Gov. 
Hughes was appealed to for a special message urging 
an amendment to the Commission law giving some­
what more power over commutation and other re­
duced passenger fares, and on Tuesday the Senate 
anticipated such a message by passing an amendment 
(as reported) “ in accordance with the wishes of the 
commuters of Westchester County.”  But Section 49 
of the existing law requires the Commission, when 
satisfied, after complaint and hearing, that the rates 
or regulations “ are unjust, unreasonable , unjustly 
discriminatory or unduly preferential,”  to determine 
the just and reasonable rates. This is a positive grant 
of power to make rates “ within the State,” and com­
mutation would seem necessarily to be included.

Most steam roads show little or no profit from their 
passenger business and commutation rates are no­
toriously low. Commutation by the month is usually 
based on 60 rides; the commuter to Mamaroneck, for 
instance, is entitled to 1,200 miles for $8 40 by the 
increased price, and other commutation rates figure 
well under a cent a mile, even after the increase. It 
has sometimes been asserted that the lowest rate ever 
granted is a fair basis for all, and that if a railroad 
can carry some people over some distances at a very 
low mile rate, and possibly have some margin left, it 
should be able to carry all people over all distances 
at that rate. But commutation rates are always low 
—so low that income from the commuters’ family and 
other persons who make less frequent trips and pay 
on a higher basis is sometimes said to be all that makes

the monthly rate possible. Conceding increase neces­
sary, there is therefore reason in putting it on the class 
of traffic now most favored.

The increase is undoubtedly some hardship, and we 
need not be either surprised or angry that the persons 
affected obey the disposition in human nature to pass 
a tax along to somebody else and take slight concern 
who bears it or how others are affected by it, provided 
only we can evade it ourselves. It is suggested now, 
as an easy method, that the owners of the property 
can bear the burden. An association of dry-goods 
men protests that so long as 6% divedends are paid 
“ the public should be protected,”  and a daily journal 
in Bangor, Me., says that the Maine Central has a 
market value of over 200 for its stock and is paying 
8% on par. But that is only 4% on the investment, 
since the return to an investor is to be figured on mar­
ket value at the time or on the price paid. A definite 
cut in dividends would carry a drop in market value, 
which would mean a confiscation, by so much, made 
upon all private or public holders, and hitting all along 
the line of public institutions.

A daily journal in this city argues in a manner quite 
as narrow. It admits that railroads “ are affected by 
high prices in the same way that many other interests 
are affected,”  but adds that “ other interests are af­
fected in a similar way by any addition to the cost of 
transportation.” This is an implication that a rail­
road must not do what the others do—pass along to 
others, as far as possible, any increased burden of 
outlay.

It is admitted by all that the roads must work under 
increased expenses, particularly in wages; put in the 
bluntest statement, the labor unions, either with full 
consent or with indifference on the part of the general 
public, have forced wage advances, and now the com­
muters rebel against taking their share of that advance. 
But what is to be done about it all? The primary 
arithmetic is immovable, even by great corporations. 
When any man among us finds himself compelled to 
pay more for the things he buys, he protects himself 
against bankruptcy by adding something to the prices 
of the things he sells, so far as trade conditions allow— 
there is no other course open. The process of re-dis­
tribution of cost is not always immediate in its action, 
or uniform, or strictly impartial; but it adjusts itself 
somehow in the long run.

All services and materials are costing the railroads 
more, and more demands (or intimations of demands) 
by employees form a part of nearly each day’s news; 
so while earnings are growing, expenses are growing 
even more rapidly, as we show on a preceding page. 
Not even the mandate of a Commission or a Legisla­
ture, although “ willing to content the people” (like 
Pilate of old) can make railroads able to do impossibili­
ties; unless they can adjust their prices to their costs, 
they must weaken financially—there is no escaping that.

Increased transportation cost is not pleasant; it 
necessarily finds its way into general prices and adds 
to the burdens of living. But this is the only tolerable 
method. Distribution of it thus is more just, more 
uniform and impartial, and far less disturbing in effects 
upon the country than any attempt to dump the bur­
den upon investors by imagining them to be a separate 
and privileged “ class” who can suffer without involv­
ing that indefinite body called “ the traveling” or the 
“ general” public.
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LIMITATIONS OF THE POWER OF THE PUBLIC 
SERVICE COMMISSION.

In  th e  d e c is io n  la st m o n th  b y  th e  A p p e lla te  D iv is io n  
(F ir s t  D e p a r tm e n t) o f  th e  S u p rem e  C ou rt o f  th is S ta te  
in  th e  case o f  th e  L o n g  A cre  E le c tr ic  L ig h t & P o w e r  C o ., 
e x p re ss io n  is g iv e n  an ew  to  th e  v ie w  o f  th e  c o u r ts  th a t 
th e  P u b lic  S e r v ice  C om m iss ion s  o f  N ew  Y o r k , n o t­
w ith sta n d in g  all th e  v a s t  p o w e rs  co n fe r re d  u p o n  th e m  
b y  la w , c a n n o t  u su rp  th e  fu n c t io n s  an d  d u ties  o f  th e 
b o a rd s  o f  d ire c to rs  an d  fin an cia l m a n a gers o f  c o r p o r a ­
t io n s . L a st D e ce m b e r , it w ill be  re ca lled , th e  C ou rt 
o f  A p p e a ls , o u r  h igh est S ta te  ju d ic ia l tr ib u n a l, in  th e  
ca se  o f  th e  D e la w a re  & H u d so n  C o .,  ex p ressed  its 
in te rp re ta t io n  o f  th e  la w  in  th ese  w o rd s : “ W e  d o  n o t 
th in k  th e  le g is la t io n  a llu d e d  t o  w as d e s ig n ed  t o  m a k e  
th e  C om m ission ers  th e  fin an cia l m a n a gers o f  th e  
c o rp o r a t io n  o r  th a t  it  e m p o w e re d  th e m  to  su b s titu te  
th e ir  ju d g m e n t  fo r  th a t  o f  th e  b o a r d  o f  d ire c to rs  or  
s to ck h o ld e rs  o f  th e  c o r p o r a t io n  as to  th e  w isd o m  o f  a 
tra n sa ct io n ; b u t  th a t  it w as d e s ig n ed  t o  m a k e  th e 
C om m ission ers  th e  g u a rd ia n s  o f  th e  p u b lic  b y  en a b lin g  
th e m  to  p r e v e n t  th e  issue o f  s t o c k  a n d  b o n d s  for other 
than statutory purposes.” T h e  C ou rt in  th a t  a c t io n  
w e n t fu rth er  a n d  s ta te d  th a t  “ if  su ch  w ere  th e  p u rp o se  
a n d  in te n t o f  th e  s ta tu te , a  d o u b t  m ig h t arise w ith  
re fe ren ce  to  its  c o n s t itu t io n a lity , fo r  o rd in a r ily  th e 
ow n ersh ip  o f  p r o p e r ty  carries w ith  it th e  r ig h t o f  
o c c u p a n c y  a n d  m a n a g e m e n t , an d  sh o u ld  a  s ta tu te  
d e p r iv e  th e  o w n e r  o f  th e  r ig h t to  m a n a g e , it  
w o u ld  u n d er o rd in a ry  c ircu m sta n ce s  u n d erm in e  his 
r ig h t t o  p r o te c t  a n d  m a k e  his p r o p e r ty  rem u n e­
r a t iv e .”

In  th e  case  o f  th e  L o n g  A cre  E le ctr ic  L ig h t  & P o w e r  
C o .,  n o w  d e c id e d , th e  d o c tr in e  la id  d o w n  b y  th e  C ou rt 
o f  A p p ea ls  is fo llo w e d  w ith  f id e lity , a n d  it  is fu rth e r ­
m ore  sh ow n  th a t ,  as rega rd s gas a n d  e le c tr ica l c o m ­
p a n ies , th e  a u th o r ity  o f  th e  P u b lic  S e rv ice  C om m ission s 
is in  som e  resp ects  e v e n  m ore  lim ite d  th a n  in  th e  case  o f 
ra ilroa d  c o rp o r a t io n s . T h e  o p in io n  o f  th e  A p p e lla te  
D iv is ion  is b y  J u stice  S c o t t .  H e  n o tes  th a t  b y  th e  
P u b lic  S e rv ice  C om m iss ion s  L a w  o f  1907 (C h a p ter  429) 
th e  L eg is la tu re  in te n d e d  to  c o r r e c t  ev ils  resu ltin g  to  
th e  p u b lic  fr o m  th e  issu e , w ith o u t  c o n s id e ra tio n , o f  
se cu rit ies  b y  p u b lic  se rv ice  co rp o r a t io n s  o th e r  th a n  in 
th e  le g it im a te  c o n d u c t  o f  bu sin ess . A d o p t in g  th e 
la n g u a ge  o f  th e  C ou rt o f  A p p e a ls , he sa ys : “ T h is  law  
d oes  n o t  m a k e  th e  C om m ission ers  th e  fin an cia l m a n a ­
gers o f  a c o r p o r a t io n , n or  d oes  it e m p o w e r  th e m  to  
su b s titu te  th e ir  ju d g m e n t  fo r  th a t  o f  th e  b o a rd  o f  
d ire c to rs  o r  th e  s to ck h o ld e r s  o f  a c o rp o r a t io n  as to  th e 
w isd o m  o f  a t r a n s a c t io n .”  H e  th en  g oes  o n  to  a d d : 
“ T h e  m a n a g e m e n t o f  c o rp o r a te  a ffa irs has n o t  been  
d e le g a te d . T h e  p o w e r  o f  th e  C o m m iss ion  is lim ited  
t o  w ith h o ld in g  co n s e n t to  th e  issue o f  s to ck s  an d  
b o n d s  fo r  o th e r  th a n  s ta tu to r y  p u rp oses . I t  is n o t 
o b lig e d  to  co n s e n t , o r  re fuse  co n s e n t , to  an  en tire  
issue a p p lied  fo r , b u t  m a y  lim it th e  issue to  an  a m o u n t 
w h ich  th e C om m iss ion  m a y  d e te rm in e  t o  b o  re a so n a b ly  
re q u ire d  fo r  th e  e n u m e ra te d  s ta tu to r y  p u rp oses  set 
fo r th  in  th e  a p p lic a t io n . T h e  C o m m iss io n  m a y  n o t  
refuse a p p ro v a l b eca u se  th e  p ro ce e d s  o f  su ch  secu rities 
are n o t  to  b e  u sed  in  th e  w a y  th e  C o m m iss io n  th in k s 
w ise , p r o v id e d  su ch  p ro ce e d s  are t o  b e  u sed  in  th e  
le g it im a te  c o n d u c t  o f  th e  co rp o r a te  b u sin ess; th e  sc o p e  
a n d  a d v is a b ility  o f  th e  bu siness is t o  b e  d e te rm in e d  
b y  th e  d ire c to rs  an d  s to c k h o ld e r s .”

T h e  L o n g  A c re  E le c tr ic  L ig h t & P o w e r  C o . w as in c o r ­
p o r a te d  o n  A p r il 24  1903 a n d  b y  its ch a rter , as a m en d ed  
J u n e  7 1907, it w a s a u th o r iz e d  to  g en era te  a n d  d is tr ib ­
u te  e le c tr ic ity  fo r  lig h t , h ea t, p o w e r  an d  o th e r  p u rp o se s  
in  th e  b o r o u g h s  o f  M a n h a tta n  a n d  th e  B r o n x . O n  
M a rch  22 1906 it  a lso  a cq u ire d  th e  fra n ch ise  o r  co n s e n t 
g ra n te d  in  M a y  1887 to  a co rp o r a t io n  k n o w n  as th e  
A m e r ica n  E le c tr ic  M a n u fa ctu r in g  C o . B e in g  leg a lly  
e n tit le d  d o  p u rsu e  th e  bu siness fo r  w h ich  th e  c o m p a n y  
w as in c o r p o r a te d , it  a p p lie d  to  th e  P u b lic  S e rv ice  
C o m m iss io n , u n d e r  th e  p ro v is io n s  o f  S e c tio n  69  o f  th e  
1907 la w , fo r  le a v e  t o  issue s t o c k  an d  b o n d s  fo r  th e  
p u rp o se s  n a m ed  in  its  a p p lic a t io n .

T h e  C o m m iss ion  d en ied  th e  a p p lica t io n  in toto fo r  
ten  reason s. W e  h a v e  n o t  th e  sp a ce  to  e n u m e ra te  all 
o f  th ese  reason s a n d  shall c o n fin e  ou rse lv es  en tire ly  
t o  th e  la st fiv e , th o u g h  th e  C ou rt fo u n d  all o f  th e m  u n ­
te n a b le . T h e  first fiv e  rea son s d ea lt  en tire ly  w ith  
m a tters  o f  a te ch n ica l ch a ra cte r  o r  h a v in g  n o  genera l 
a p p lic a t io n  o r  b e a r in g . T h e  s ix th  reason  fo r  re fusa l 
g iv e n  b y  th e  C om m iss ion  d e c la re d  th a t  “ th e  c o n s tr u c ­
t io n  c o n tra c t  d o e s  n o t  a d e q u a te ly  p r o te c t  th e  in terests  
o f  th e  L o n g  A cre  C o . o r  o f  th e  p u b l ic .”  T h e  assign ­
m e n t o f  th is  rea son , sa ys  J u st ice  S c o t t , in d ica te s  a 
d is p o s it io n  o n  th e  p a rt  o f  th e  C om m ission  t o  d o  p re ­
c ise ly  w h a t th e  C ou rt o f  A p p ea ls  has sa id  th a t  th e y  
are n o t  a u th o r iz e d  t o  d o ,  n a m e ly  “ to  su b s titu te  th e ir  
ju d g m e n t  fo r  th a t  o f  th e  b o a rd  o f  d ire c to rs  o r  s t o c k ­
h o ld ers  o f  a c o r p o r a t io n  as to  th e  w isd o m  o f  a tra n s ­
a c t io n .”  T h e  C ou rt d o e s  n o t  w ish  to  b e  u n d e rs to o d  
as sa y in g  th a t  a case  m ig h t n o t  o c cu r  w h ere in  a p r o ­
p o s e d  c o n t r a c t  b y  a c o r p o r a t io n  w as so  o b v io u s ly  o b ­
je c t io n a b le  th a t  th e  C om m iss ion  w o u ld  b e  ju s t ifie d  in  
re fu s in g  its  assen t to  an  issue o f  secu rities  t o  ca r ry  it 
o u t . B u t  n o  su ch  case  w as p resen ted  in  th is  in s ta n ce . 
T h e  C o m m iss io n ’ s o b je c t io n  to  it  seem ed  t o  b e  w h o lly  
a rb itra ry  a n d  w a s u n s u p p o rte d  b y  a n y  a rg u m e n t in  its  
r e p o rt  o r  in  th e  b r ie f o f  its  co u n se l. T h e  C o u r t ’ s 
o w n  e x a m in a tio n  d is c lo se d  n o th in g  a p p a re n tly  so  o b ­
je c t io n a b le  as t o  w a rra n t c o n d e m n a tio n .

A s t o  th e  la st fo u r  reason s fo r  re fu s in g  c o n s e n t , 
th ese  w ere  su m m a rize d  as fo llo w s  b y  th e  C om m iss ion : 
(7 ) T h e  a p p lic a n t  has n o t  p r o v e d  th a t  th e  e x is t in g  
c o m p a n ie s  are n o t  p r o p e r ly  c o n se rv in g  th e  p u b lic  in ­
terests  an d  c o n v e n ie n c e  an d  th a t  it  w o u ld  b e  t o  th e  
a d v a n ta g e  o f  th e  c o m m u n ity  t o  h a v e  a n ew  c o m p a n y  
a u th o r ize d  t o  en ter  th e  fie ld . (8 ) I f  a c o m p e tin g  
c o m p a n y  w ere  a llo w e d  to  beg in  o p e ra t io n s , it  is n o t  
lik e ly  th a t  it  w o u ld  c o n t in u e  to  o p e r a te  in d e p e n d e n tly  
fo r  a n y  co n s id e ra b le  p e r io d . (9 ) C o m p e tit io n  w o u ld  
ca u se  in co n v e n ie n c e  an d  ex p e n se  to  th e  p u b lic , w o u ld  
ca u se  d u p lic a t io n s  o f  p la n t , w o u ld  lead  to  w a s te , an d  
u lt im a te ly  b e  u rg ed  as a  reason  w h y  rates sh o u ld  n o t  
b e  re d u c e d  t o  co n su m e rs . (10 ) P r a c t ic a lly  all o f  th e  
a d v a n ta g e s  c la im e d  b y  th e  a p p lica n t as to  th e  p r o b a ­
b le  resu lts  o f  c o m p e t it io n  ca n  b e  se cu red  th ro u g h  th e  
p o w e rs  o f  th is C om m iss ion , a n d  u ntil it  has b e e n  d e m o n ­
s tra te d  th a t  th ese  are in e ffe c t iv e , it  w o u ld  b e  u n w ise  to  
a d o p t  a m e th o d  w h ich  h as p r o v e d  to  b e  in e ffe c t iv e  
in  th e  p a st .

T h e se  reason s fo r  re fu s in g  co n s e n t to  th e  issu e o f  
s t o c k  a n d  b o n d s , it  is p o in te d  o u t  in  th e  o p in io n  o f  
th e  A p p e lla te  D iv is io n , are fu n d a m e n ta l. T h e y  g o  
to  th e  e x te n t  o f  h o ld in g  th a t  th e  L o n g  A c re  E le c tr ic  
L ig h t  &  P o w e r  C o .,  a lth o u g h  a u th o r ize d  b y  its  ch a rter  
a n d  fra n ch ise  to  m a n u fa c tu re  a n d  d is tr ib u te  e le c tr ic ity , 
sh o u ld  n o t  b e  p e r m it te d  to  d o  so . T h is  f o l l o w s  fr o m
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th e  fa c t  th a t  if th e  c o m p a n y  m a y  n o t  issue a n y  s t o c k  
a n d  b on d s  a t all, it c a n n o t  e x e rc ise  its c o rp o r a te  righ ts 
a n d  fra n ch ises . T h e  reason s g iv e n  are all ba sed  u p o n  
th e u n d er ly in g  p r o p o s it io n  th a t  there, sh o u ld  b e  n o  
c o m p e t it io n  in th e  bu siness o f  e le c tr ica l lig h tin g , 
p r o v id in g  th at th ere  is fo u n d  o n e  c o m p a n y  a lrea d y  
p e r fo rm in g  th e  se rv ice  a c c e p ta b ly .  I t  h a d  b een  u rg ed  
th a t  it w as th e genera l p o li c y  o f  th e  S ta te  to  p re v e n t 
su ch  c o m p e t it io n  an d  to  e n co u ra g e  in  su ch ' m a tters  
b e n e fice n t m o n o p o ly , th e  righ ts o f  th e  p u b lic  an d  th e  
co n su m e rs  b e in g  p r o te c te d  b y  th e  reserved  r igh t o f  th e  
L eg is la tu re  to  regu la te  ch a rg es  an d  m e th o d s  o f  o p e ra ­
t io n . T h a t su ch  has b e e n  th e  genera l p o l i c y  o f  th e  
S ta te , th e  C ourt g ra n ts . H o w e v e r , th e  r igh t to  
d e te rm in e  w h eth er , an d  w h en , su ch  c o m p e t it io n  
s h o u ld  b e  p e r m it te d  rests w ith  th e  L eg is la tu re  an d  has 
n o t  b een  d e le g a te d  to  th e  P u b lic  S e rv ice  C om m iss ion . 
T h e  L o n g  A cre  C o m p a n y  h ad  a cq u ire d  leg is la tiv e  
a u th o r ity  to  tra n sa ct its  bu siness b e fo r e  th e  P u b lic  
S e r v ice  C o m m iss io n  w as c re a te d  an d  th e  C ou rt co u ld  
fin d  n o th in g  in th e  A c t  w h ich  p e rm its  th e  C o m m iss io n  
t o  sa y  u p o n  its o w n  m ere ip se  d ix it  th a t  a d u ly  ch a r­
te r e d  an d  a u th o r iz e d  c o r p o r a t io n  m a y  n o t  tra n sa ct 
bu siness m ere ly  b e ca u se  it m a y  c o m p e te  w ith  a n o th e r  
c o r p o r a t io n  en g a g e d  in th e  sa m e bu sin ess .

T h e  C ou rt ta k es  o c ca s io n  to  p o in t  o u t , t o o ,  th a t  th e  
p o w e rs  g ra n te d  to  th e C o m m iss io n  re sp e ctin g  ra ilro a d  
c o rp o r a t io n s  a n d  th o se  re sp e ctin g  gas a n d  e le c tr ica l c o r ­
p o r a t io n s  are q u ite  d iffe re n t. B y  S e c t io n  53 o f  th e A c t ,  
ra ilro a d  c o rp o r a t io n s , s tre e t  ra ilroa d  co rp o r a t io n s  a n d . 
c o m m o n  carriers w h o  h a d  n o t  b e fo re  th e  c re a tio n  o f  th e 
P u b lic  S e r v ice  C o m m iss io n  o b ta in e d  a co n s e n t fro m  th e  
B o a r d  o f  R a ilr o a d  C om m iss ion ers , o r  w h o  h a d  n o t  th en  
b e c o m e  e n tit le d  to  b e g in  co n s tr u c t io n  b y  v ir tu e  o f 
c o m p lia n ce  w ith  th e R a ilr o a d  L a w , are fo r b id d e n  to  
b eg in  th e  c o n s tr u c t io n  o f  a r a ilr o a d , o r  an  e x te n s io n  
th e r e o f, w ith o u t  first h a v in g  o b ta in e d  th e  p erm ission  
a n d  a p p ro v a l o f  th e  p r o p e r  P u b lic  S e rv ice  C om m iss ion , 
a n d  su ch  p erm iss ion  is to  be  g iv e n  o n ly  a fte r  th e  
C om m iss ion  has d e te rm in e d  “ 'th a t  su ch  co n s tr u c t io n , 
o r  su ch  ex erc ise  o f  th e  fra n ch ise  is necessary o r  con­
venient fo r  th e  p u b lic  s e r v ic e .”  U n d e r  th is  p ro v is io n  
th e  C o m m iss ion  c o u ld  p r o p e r ly  w ith h o ld  its p erm ission  
if  a  p r o p o se d  ra ilroad  a p p e a re d  to  b e  u n n ecessa ry  
b eca u se  th e  te r r ito r y  to  be  se rv e d  w as a lre a d y  su f­
f ic ie n tly  se rv e d  b v  an  e x is t in g  line o f  ra ilw a y .

O n  th e  o th e r  h a n d , th e  p ro v is io n s  reg a rd in g  gas 
an d  e le c tr ica l c o m p a n ie s  are q u ite  d iffe re n t, an d  
p r o v id e  fo r  n o  ce rt ifica te  o f  necessity o r  convenience. 
S e c t io n  6 8 , w h ich  ca lls fo r  th e  a p p ro v a l o f  th e  C o m ­
m ission  b e fo re  gas a n d  e le c tr ica l c o rp o r a t io n s  m a y  
b e g in  c o n s tr u c t io n  o r  e x e rc ise  r igh ts an d  fra n ch ises , 
m ere ly  requ ires  th a t  b e fo r e  su ch  ce rt ifica te  o f  a p p ro v a l 
is issu ed , a ce rt ified  c o p y  o f  th e  ch a rter  o f  th e  c o r ­
p o r a t io n  shall b e  filed  in th e  o f f ic e  o f  th e  C om m iss ion , 
to g e th e r  w ith  p r o o f  th a t  it  has o b ta in e d  th e  req u ired  
co n s e n t o f  th e  p ro p e r  m u n ic ip a l a u th o r it ie s . S im ila r ly  
S e c t io n  6 9 , ca llin g  fo r  th e  co n s e n t o f  th e  C om m iss ion  
t o  an  issue o f  s t o c k  o r  b o n d s  o f  a gas o r  e le ctr ica l 
c o rp o r a t io n , m e re ly  requ ires th a t  th e  C om m ission  
shall b e  sa tis fied  th a t  th e  m o n e y  to  b e  d e r iv e d  from  
su ch  issue is r e a so n a b ly  re q u ire d  fo r  th e  e n u m era ted  
p u rp o se s  o f  th e  c o rp o r a t io n . T h e  c o n c lu s io n , th e re fo re , 
is th a t  th e  sp ecific  req u irem en t o f  a ce rt ifica te  o f  “ n eces­
s ity  a n d  c o n v e n ie n c e ”  in  th e  case  o f  a ra ilro a d  c o m p a n y , 
a n d  th e  o m iss io n  o f  a n y  su ch  re q u ire m e n t in  th e  case 
o f  a gas an d  e lectr ica l c o rp o r a t io n , in d ica te s  th a t  as

t o  th e  la tte r  it w as n o t  th e  in te n t io n  o f  th e  L eg is la tu re  
to  d e leg a te  to  th e C om m iss ion  th e  p o w e r  to  p re v e n t 
th e  e x e rc ise  o f  c o rp o r a te  r igh ts  m e re ly  b eca u se  su ch  
e x erc ise  w o u ld  in v o lv e  c o m p e tit io n .

A s w e h a v e  a lre a d y  seen , th e  la st fo u r  o f  th e  C o m ­
m iss ion ’s o b je c t io n s  to  g iv in g  co n s e n t  w ere  ba sed  en ­
t ire ly  u p o n  th e  id ea  th a t  c o m p e t it io n  sh o u ld  b e  p re ­
v e n te d . I t  fo llo w s  fro m  th e  fo r e g o in g  th a t  as t o  th ese 
fo u r  m a in  reason s fo r  w ith h o ld in g  co n s e n t , its  a c t io n  
rested  u p o n  a m ista k en  v ie w  o f  th e  s c o p e  o f  its a u th o r ­
it y .  T h e  a p p lic a t io n  o f  th e  L o n g  A cre  C o m p a n y  is 
a c c o r d in g ly  re fe rred  b a c k  t o  th e  C om m iss ion  fo r  c o n ­
s id e ra tio n  an d  a c t io n  w ith in  th e  lim its  o f  its  a u th o r ity .

RAILROAD GROSS EARNINGS FOR APRIL.
W h ile  retu rn s o f  n et earn in gs in so m e  in sta n ces  m ak e 

u n s a tis fa c to ry  e x h ib its , o w in g  t o  a u g m e n ta t io n s  in 
e x p e n se s , th e  resu lts  as to  g ross  ea rn in g s, it  is g ra t ify in g  
t o  n o te , c o n t in u e  h igh ly  e n co u ra g in g . E x p a n d in g  
g ross re ce ip ts  fo llo w  n ecessa r ily  fr o m  th e  la rg e  v o lu m e  
o f  tra ffic  th a t  th e  carriers are e n jo y in g  an d  fr o m  the 
co n t in u e d  in d u stria l a c t iv it y  w h ich  p e rv a d e s  all p a rts  
o f  th e  U n ite d  S ta tes . T h e  d is t in c t io n  b e tw e e n  th e  
n et earn in gs a n d  th e  g ross rev e n u e s  sh o u ld  be  c lea r ly  
b o rn e  in m in d ; fo r  in crea s in g  e x p e n se s  are b e c o m in g  
a g ro w in g  fea tu re  in th e  a ffa irs o f  th e  roa d s , a n d  the 
fa ct th a t  w a g es  are b e in g  so  g e n e ra lly  a n d  so  w id e ly  
ra ised  m ak es it ce rta in  th a t  th is fe a tu re  is lik e ly  to 
b e c o m e  m ore , ra th er th an  less, p r o n o u n ce d  as th e  
m o n th s  pass. In  su ch  c ircu m sta n ce s  it  m ig h t easily  
h a p p en  th a t c o m p a riso n s  o f  th e g ross w o u ld  be  v e ry  
g o o d  w h ile  net earn in gs w ere a c tu a lly  fa llin g  o ff . As 
a m a tte r  o f  fa c t , in stan ces  o f  th is v e r y  k in d  h a v e  been  
n u m erou s  in th e s ta te m e n ts  fo r  th e m o n th  o f  M arch  
th a t  h a v e  co m e  to  h an d  in th e  p resen t an d  p re ce d in g  
w e e k s .

T h e  ta b u la tio n s  in  th is a rtic le  d ea l w ith  th e results 
fo r  th e  m o n th  o f  A p r il , as rev ea led  b y  th e  figures o f  the 
roa d s  w h ich  m a k e  it a p r a c t ic e  to  fu rn ish  ear ly  pre­
lim in a ry  est im a tes  o f  th e ir  g ross  ea rn in g s. O ur 
su m m aries  are co n fin e d  e n tire ly  to  th is  class o f  road s 
an d  th e re fo re  e x c lu d e  m ost o f  th e  m o re  p ro m in e n t 
ra ilroa d  sy ste m s th r o u g h o u t  th e  c o u n t r y , l ik e  th e 
P e n n s y lv a n ia , th e  N ew  Y o r k  C en tra l, th e U n ion  
P a c ific , th e  S o u th e rn  P a c if ic , th e  R e a d in g , & c .,  & c .,  
w h ose  A p ril e x h ib its  w ill n o t  b e  a v a ila b lo  fo r  tw o  or  
th ree  w eek s y e t .  N e v erth e less , th e  road s th a t  d o  
c o n tr ib u te  to  th ese  ea r ly  c o m p ila t io n s  o p e ra te  an 
a g g reg a te  o f  8 6 ,0 2 3  m iles o f  lin e, w h ich  is con s id e ra b ly  
o v e r  o n e -th ird  th e  ra ilroa d  m ilea g e  o f  th e c o u n tr y , and  
it m a y  b e  assu m ed  th a t th ese are fa ir ly  rep resen ta tiv e  
o f  th e  roa d s  as a w h o le . I t  is th e re fo re  p lea sin g  to  
fin d  th a t  th e  gains as c o m p a re d  w ith  th e  c o r r e s p o n d ­
in g  m on th  last y e a r  co n t in u e  la rg e . A lto g e th e r  the 
road s •furnishing retu rn s earn ed  8 6 0 ,7 6 1 ,7 5 3  in  A p ril 
th is  y e a r , a g a in st o n ly  8 5 2 ,4 3 7 ,8 2 8  la st y e a r , th e  
in crea se , th e re fo re , b e in g  8 8 ,3 2 3 ,9 2 5 , o r  n ea r ly  16 
p er  c e n t— 1 5 .8 7 % . W h a t  g iv es  a d d it io n a l sign ifica n ce  
to  th e  im p ro v e m e n t here r e co r d e d  is th e  fa c t  th a t  the 
ga in  has b een  m a d e  in fa ce  o f  a d im in u tio n  in  the 
c o t to n  tra ffic  o n  S o u th e rn  ro a d s  a n d  a c o n tra c t io n  in 
th e  coa l sh ip m en ts  in th e  case  o f  m a n y  roa d s  in  the 
M id d le  a n d  M id d le  W e ste rn  S ta te s . T h e  g rea ter  p a rt 
o f  th e  m iners in  th e  b itu m in o u s  coa l reg ion s in  th e  
te r r ito ry  re ferred  to  su sp en d ed  w o rk  at th e  b eg in n in g  
o f  A p ril, c o m p e llin g  th e  s to p p a g e  o f  m in in g . T h e
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su sp e n s io n , t o o ,  c o n t in u e d  th r o u g h o u t  th e  w h o le  
m o n th , e x c e p t  th a t  in so m e  in stan ces  th ere  w as a 
re su m p tio n  o f  w o r k  to w a r d s  th e  c lo se  o f  A p ril, m ore  
p a r t icu la r ly  in  C en tral a n d  W estern  P e n n sy lv a n ia , 
w h ere  a b o u t  4 0 ,0 0 0  m en  re tu rn ed  to  w o rk , an agree­
m en t h a v in g  b e e n  re a ch e d  w ith  th e  o p e ra to rs  w ith  
re fe re n ce  to  w a g es  a n d  th e  o th e r  d e m a n d s  m a d e  b y  
th e  m in ers .

I t  w ill, o f  c o u rse , b e  u n d e rs to o d  th a t  th e  p resen t 
g a in  in ea rn in g s fo llo w s  a ga in  last y e a r  in th e  sa m e 
m o n th , w h en  th ere  w as a r e co v e ry  a fte r  th e  tre m e n d o u s  
losses su sta in ed  in 1908 fo llo w in g  th e  p a n ic  o f  1907. 
In  b r ie f, o u r  ea r ly  co m p ila t io n  last y e a r , co m p ris in g  
a so m e w h a t sm aller  a g g reg a te  ot m ilea g e , re cord ed  
an  in crea se  o f  $ 5 ,6 4 8 ,0 7 2 , o r  1 3 .1 0 % . In  1908 th ere  
w as a loss o f  n o  less th a n  $ 1 1 ,4 8 6 ,0 5 0 , o r  1 9 .8 5 % . In  
th e  fo llo w in g  w e fu rn ish  a su m m a ry  o f  o u r  p re lim in a ry  
A p ril to ta ls  fo r  th e  last fo u rte e n  y ea rs . I t  w ill be  
o b s e rv e d  th a t , w ith  th e  e x c e p t io n  o f  th e  s e tb a ck  
e x p e r ie n ce d  in 1908 a n d  a m in o r  s e t b a c k  e n co u n te re d  
in 1904, g ross  earn in g s h a v e  b een  u n in te rru p te d ly  
e x p a n d in g  ev e r  s in ce  1897.

Mileage.. Gross Earnings.
Year

Given.
Yr .pre­
ceding.

lit­
er’sc.

Year
Given.

Year
Preceding.

Increase (+ ) 
or Decrease (—).

April. Roads Miles. Miles. % S $ 8 %
1897 ___ 127 94,489 93,813 0.72 35,879,305 35,887,851 —8,546 0.02
1898 ___ 125 96,616 95,472 1.19 42,407,047 30,570,132 +  5,897,515 10.13
1899 ___ 119 93,643 92,452 l 28 42,464,311 40,802,578 +  1,661,733 4.07
1900 ___ 111 97,191 95,189 2.10 50,085,127 44,562,898 +  5,522,229 12.39
1901 . . . 97 96,871 93,923 3.14 50,040,333 45,643,860 +4,402,473 9.05
1902 ___ 88 95,147 93,696 1.55 57,842,565 52,093,060 +  5,749,505 11.03
1903 ___ 80 101,421 99,450 1.98 69,812,310 61,413,330 +  8,398,980 13.67
1904 ___ 68 85,599 83,301 2.76 51,399,901 53,825,303 —2,425,402 4.51
1905___ 58 80,740 79,469 1.60 51,243,441 47,140,179 +  4,103,202 8.70
1906 ___ 56 77,543 75,829 2.26 52,409,705 40,946,012 +  5,463,693 1.04
1907 ___ 93,472 91,929 1.09 79,506,158 68,521,031 +  11,044,527 10.12
1908 ___ 53 79,203 78,027 1.51 46,398,330 57,884,380 — 11,480,050 19.85
1909 ___ 50 77,484 75,931 2.02 48,753,048 43,104,976 +  5,048,072 13.10
1910___ 50 86,023 83,600 2.82 60,761,753 52,437,828 +  8,323,925 15.87
Jan. 1 to April 30—
1897___ 127 94,489 93,813 0.72 143,231,183 146,410,077 —3,178,894 2.17
1898___ 125 96,616 95,472 1.19 169,183,383 145,709,416 + 23,473,967 16.11
1899.... 119 93,643 92,452 1.28 168,596,988 161,727,013 + 0,869,375 4.24
1900 ___ n o 96,918 94,910 2.1 I 201,218,414 170,355,301 +  27,863,113 15.79
1901 97 96,874 93,923 3.14 205,862,063 188,890,916 + 16,971,147 8.98
1902 ___ 88 95,147 93,690 1.55 225,017,790 209,367,916 + 10,249,874 7.76
1903...... 80 101,421 99,450 1.98 269,474,440 237,871,314 +31,603,126 13.28
1901___ 68 85,599 81,301 2.76 203,888,689 207,669,892 —3,781,203 1.82
1905___ 58 80.740 79,409 1.60 199,516,795 187,699,261 +  11,817,534 0.30
1906___ 56 77,483 75,829 2.20 213,037,494 183,266,795 + 29,770,699 10.24
1907 ___ 65 93,4/2 91,929 1.69 296,069,926 274,505,101 + 21,564,825 7.89
1908___ 53 79,203 78,027 1.51 184,147,156 212,117,121 —27,669,965 13.04
1999 ___ 50 77,484 75,931 2.02 191,806,038 173,891,825 +  17,91 1,813 10.30
1910___ 50 86,023 83,06) 2.82 238,997,409 205,678,312 + 33,319,157 10.20

.Vole.—Wc do not Include the Mexican roads In any of the years.

e v e r , sh o w  n o ta b le  in creases in  gross reven u es fo r  th e  
m o n th , n o tw ith s ta n d in g  th e  sh r in k a ge  in  th e  c o t t o n  
tr a ff ic .  In s ta n ce s  are th e  L o u isv ille  & N a sh v ille  w ith  
$ 6 3 3 ,6 9 9  g a in ; th e  S o u th e rn  R a ilw a y  w ith  $ 4 2 0 ,9 2 6  
g a in ; th e  S e a b o a rd  A ir  L in e  w ith  $ 2 1 8 ,7 9 0 , & c . 
S o u th w e ste rn  ro a d s  are d is t in g u ish e d  in  m u ch  th e  
sa m e w a y , b u t  th e  N o r th e rn  tra n s -co n tin e n ta l lin es 
su rp ass  all o th ers  in  th e  m a g n itu d e  o f  th e ir  ga in s; th u s  
th e  G rea t N o r th e rn  has a d d e d  $ 1 ,1 8 6 ,8 4 6  t o  its 
earn in g s o f  la st y e a r  a n d  th e  C a n a d ia n  P a c ific  has 
a d d e d  n o  less th a n  $ 1 ,5 7 0 ,0 0 0 . In  th e  ta b le  w e n o w  
p resen t w e h a v e  b r o u g h t  to g e th e r  all th e  ch a n g e s  fo r  
th e  se p a ra te  road s fo r  a m o u n ts  in  e x cess  o f  $ 3 0 ,0 0 0 , 
w h e th e r  in creases  o r  d ecrea ses .

PRINCIPAL CHANGES IN G RO SS EARNINGS IN APRIL.
liner on

Canadian Pacific________ $1,570,000
Great Northern________  1,186,846
Louisville & Nashville___  633,699
Illinois Central__________  580,493
Missouri Pacific_________  539,000
Chesapeake & Ohio_____  486,985
Grand Trunk (4 roads)__  424,619
Southern Railway____  _ 420,926
Canadian Northern______ 411,900
Minneap St Paul & S S M . 306,711
Seaboard Air L ine..... - 218,790
Missouri Kansas & Texas. 185,712
Denver & Rio Grande___  176,000
Colorado & Southern___  168,419
Texas & Pacific_________  152,473
Central of Geo-gla_______  106,300
Minneapolis & St Louis. - 94,703
Mobile & Ohio...... ............ 91,129
Alabama Great Southern 87,899 

Note.— Figures In parenthesis after 
lines or companies for which separate

St Louis South Western 
CIn New Or & Texas Pac
Wabash______________
Ala New Orl & Tex P (3). 
Yazoo & Mississippi V ail.. 
Duluth South .Shore & Atl. 
Denver Northwest & Pac 
Kan City Mexico & Orient 
Chicago Indlanap & Louis

Representing 33 roads in
our compilation__  .$8,377,049

Decreases.
Hulfalo Roch & P ittsb__  545,392
Chicago & Alton... ____  35,357

Increases.
$ 83,118 

80,171 
73,907 
64,330 
52,683 
51,795 
44,870 
44,000 
39,671

Representing 2 roads in
our compilation_______ $80,749

name of road Indicate the number of 
returns are given in our compilation.

T h e  re ce ip ts  o f  c o t t o n  at th e  S o u th e r n  o u tp o r ts  
d u rin g  A p ril 1910 a g g re g a te d  o n ly  3 2 6 ,2 2 2  b a le s , 
a g a in st 4 9 9 ,3 7 7  b a les  in A p ril 1909. T h e  sh ip m e n ts  
o v e r la n d  w ere  7 7 ,7 1 7  ba les , ag a in st 7 3 ,8 0 9  b a les .
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM

JANUARY 1 TO APRIL 30 IN 1910, 1909 AND 1908.

Pons.
April. Since January 1.

1910. 1909. 1908. 1910. | 1909. | 1908.
Galveston__________bales 101,655 161,218 116.O0S 614,313 l,015,317i 934,282
Port Arthur, &c________ 20.819 37,334 874 102,485 200,189' 82,453
New Orleans_________  . 92,823 118,249 109,574 437,548 695,399 748,801Mobile ......................... 8,635 20,504 12.300 04,118 105,233: 87,316
Pensacola, Ac_____  . . . . 10,847 1.873 8,010 55,542 58,638! 67,974
Savannah _____________ 35,895 71,905 44,452 107,977 317,8971 307,048
Brunswick...............  .. 9.802 2,430 1,214 31,198 90,727 65,821
Charleston . _________  . 3.383 10,732 1,734 16,932 52.94L 26,988
Georgetown_____________ / 5 102 592 1,070 227
Wilmington ................... 7,678 35,181 5,137 31,031 100,952 104,111
Norfolk_______________ 33,935 36,019 13,490 92,981 149,204 148,749
Newport News, &e_______ 675 3,830 225 5,343 12,660; 1,020

Total............................ 326,222 499,377 313,078 1,620,060 2,812,233 2i ,574,790

I t  is im p o ss ib le  to  fu rn ish  a n y  p recise  e stim a te  o f  
th e  loss in tra ffic  su sta in ed  b y  th e  roa d s  in  th e  M id d le  
a n d  M id d le  W estern  S ta tes  th ro u g h  th e  su sp en s ion  
o f  coa l m in in g  in th e  b itu m in o u s  fields, o w in g  to  th e  
fa c t  th a t th e  loss in  th is  class o f  to n n a g e  on  m ost roads 
w as m ore  th a n  o v e r -b a la n ce d  b y  ga in s in o th e r  classes 
o f  to n n a g e , th u s co n ce a lin g  th e  p resen ce  o f  th e a d ­
v erse  in flu en ce  referred  to . In  th e  case  o f  th e  d is t in c ­
t iv e  coa l road s , h ow ev er , w c g et d irect e v id e n ce  
o f  th e  fa llin g  o ff .  T h e  B u ffa lo  R o c h e s te r  & P ittsb u rg h  
is a coa l carrier  o f  th a t k in d  a n d  it sh ow s a loss fo r  
th e  m o n th  in gross earn in gs o f  $ 4 5 ,3 9 2 , o r  a b o u t  8 % .  
T h is , t o o ,  is in  c o m p a riso n  w ith  a sm all to ta l o f  earn ings 
fo r  A p r il last y e a r . I f  w e g o  b a ck  to  1907, a p er iod  
o f  full earn in gs, w e fin d  th a t a g g reg a te  gross on  th a t 
roa d  th en  w as $ 7 4 2 ,4 7 6 , as ag a in st o n ly  $5 42 ,7 5 7  i 
n o w .

T h e  loss o f  $35 ,35 7  re p o rte d  b y  th e  C h ica g o  & A lto n  
m u st n o  d o u b t  a lso  be  a ttr ib u te d  t o  a fa llin g  o ff in th e  
coa l tr a ff ic . T h ese  arc th e  o n ly  tw o  road s a m o n g  
th o se  re p o rt in g  fo r  th e  m on th  w h ich  are d istin gu ish ed  
fo r  losses in earn in gs in  a m o u n t o f  o v e r  $ 3 0 ,00 0 . 
T h ere  a rc  seven  o th er  road s th a t h a v e  su ffered  d e ­
creases o f  sm aller  a m ou n ts , th e  m o s t o f  th em  S ou th ern  
roa d s , w h ich , as a lrea d y  in d ica te d , had  a d ecrea sed  
c o t to n  tr a ff ic . All th e  p r in cip a l S o u th e rn  roa d s , h ow -

T h e  W estern  gra in  m o v e m e n t ran  som ew h a t h ea v ier  
th an  in th e  c o rre sp o n d in g  p er iod  o f  last y ea r . A lto ­
g e th er  th e  d e liveries  o f  w h e a t, co rn , o a ts , ba rley  an d  
ry e  a t th e  W estern  p r im a ry  m a rk ets  fo r  th e  fo u r  
w eek s en d in g  A pril 30  1910 w ere  3 2 ,5 8 3 ,9 6 5  bu sh e ls , 
as a ga in st 2 7 ,7 6 9 ,6 8 9  bu sh els in th e  c o rre sp o n d in g  
fou r  w eek s o f  1909. B elow  w e g iv e  th e  d eta ils  o f  
th e  W estern  gra in  m o v e m e n t in  th e  usual fo rm .

WESTERN GRAIN RECEIPTS.
F ou r w eek s  e n d - . Flour. Wheat. Corn. Oats. Barley. Rye.

inK A pril 3 0 . 0bbls ) (bush.) (bush.) (bush.) (bush ) (bush.)
Chicago—

1910 . . . 4 55 ,72 4 5 06 ,9 0 0 3 ,6 5 2 ,8 5 0 5 ,4 3 9 ,9 0 0 1 ,9 7 7 .7 04 7 6 .0 0 0
1 909 ................... 6 11 ,23 5 6 1 4 ,7 0 0 2 ,4 5 4 ,9 5 0 5 ,4 S 9 ,6 5 0 1 ,3 2 9 ,0 0 0 7 9 ,0 0 0

Milwaukee—
1 91 0 __________ 1 81 ,97 0 5 2 6 ,4 0 0 2 9 0 ,2 8 0 7 0 1 ,4 0 0 8 2 9 ,4 0 0 6 2 ,2 2 0
1 9 0 9 . ................ 2 1 3 ,5 7 5 2 1 6 ,7 0 0 3 2 9 ,1 0 0 5 1 7 ,5 0 0 4 1 8 ,0 0 0 6 0 ,0 0 0

Si. I.mils—
1 9 1 0 __________ 1 55 ,650 4 97 ,78 4 1 ,5 9 7 ,5 4 5 1 ,1 3 9 ,2 0 0 5 7 ,2 0 0 2 4 ,0 0 0
1909 . . 1 69 ,750 5 4 5 ,5 2 0 1 ,4 2 0 ,8 3 5 8 8 7 ,0 0 0 1 5 9 ,0 0 0 1 1.0 00

Toledo—
1 91 0____  . . . 1 04 ,50 0 3 6 0 ,5 0 0 1 9 1 ,75 0 8 ,6 5 0
1 90 9 ............. .... 7 5 ,0 0 0 1 78 ,10 0 1 01 ,30 0 3 ,1 5 * 1 3 ,0 0 0

Detroit—
1 9 1 0 __________ 1 7,8 69 2 7 ,5 4 0 1 24 ,87 0 1 58 ,182
1 9 0 9 __________ 2 ,S 0 0 2 4 ,2 0 0 9 4 ,9 4 0 1 53 ,60 0

Cleveland—
191 0 __________ 3 ,3 2 2 8 .0 0 S 3 0 4 ,3 0 9 4 6 1 ,9 1 8 3 ,1 3 9 1,114
190 9__________ 5,261 18,549 3 7 8 ,6 7 6 5 2 2 ,7 9 6 5 2 ,5 2 8

Peoria—
1 91 0 __________ 2 1 8 ,3 0 0 4 7 ,0 0 0 9 0 9 ,7 6 8 8 2 7 .1 0 0 180 ,00 0 12.S00
1 9 0 9 .................. 1 56 ,90 0 4 4 ,0 0 0 7 3 9 ,9 7 8 5 8 2 ,5 8 0 3 2 0 ,0 0 0 7 ,0 0 0

Duluth—
1 91 0 __________ 4 4 ,3 3 0 2 .1 3 8 ,9 4 2 1 78 ,50 5 500 .S21 4 1 6 ,5 3 0 3 6 .0 3 0
1 9 0 9 __________ 1 47 ,750 8 8 1 ,5 4 0 5 7 ,6 2 8 8 8 ,2 3 3 1 6 4 ,67 5 4 89

Minneapolis—
1910 ______ 4 ,0 6 8 ,1 4 0 2 8 8 ,5 1 0 0 9 3 ,3 5 0 8 2 7 ,7 4 0 1 06 ,70 0
1 9 0 9 __________ 3 ,2 0 2 ,6 3 0 1 18 ,80 0 6 0 3 ,7 2 0 5 9 2 ,1 2 8 5 ,4 4 0

Kansas City—
1 9 1 0 __________ ___ 8 9 9 ,8 0 0 9 8 6 ,7 0 0 2 6 0 ,2 0 0
1 9 0 9 ...........- - - 1 ,2 2 0 ,2 5 0 4 9 7 ,2 0 0 4 4 2 ,0 0 0

Total of all—
1 9 1 0 __________ 1 ,0 7 7 ,1 6 5 8 ,8 2 5 ,0 1 4 8 6 9 3 ,8 3 7 1 0 ,4 3 9 ,8 2 1 4 2 9 7 ,7 7 9 3 2 7 ,5 1 4
1 9 0 9 ..............- - 1 ,3 1 2 ,2 71 6 ,8 4 9  08.9 6 ,4 7 0 ,2 0 6 9 148 ,47 9 3 ,0 3 9 ,9 8 6 2 6 1 ,9 2 9
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Jan. 1 to April JO. Hour. Wheat. Corn. Oats. Parley. Rye.
Chicago — (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

1910........... .2,896,677 3,690,200 33,437,500 26,126,200 10,770,400 340,000
1909........... .2,813,891 3 876.748 28,983,771125,583,566 10,627,093 491,000

Milwaukee—
1910______ . 925.250 2,592,850 3,276,180 3 675,400 4,952,693 302,2601909______ 1.009,553 1,414,400 2.791,309 2,866,600 3,403,200 405,900SI Louis—
1910-.......... . 861,800 4,389,011 9,386,787 6,844,140 857,500 128,0001909......... - . 888,465 3,787,800 8,357,310 5,697,125 1,454,700 107,450

Toledo—
1910........... ............... 547,000 1,556,750 680,850 55,1501909......... - _ ' ___ 1 _ 474,400 1,147,600 480,900 3,155 34,700Detroit—
1910.......... - 72,707 252,967 907,505 630,537
1909______ . 50,300 372,675 831,848 587,942

Cleveland—
1910 . ........ . 25.919 92,739 2,554,421 1,349,538 41,560 7,2421909.......... . 19,012 85,388 1,685,578 1,842,906 184,188

Peoria—
1910.......... .1,242,414 224,292 5,589,654 4,114,887 900,112 135,9001909______ . 600,228 258,305 5,304,742 2,371,580 1,307,000 129,000

Duluth—
1910______ . 250,305 8 173,134 178,505 3,368,716 1,638,250 260,001
1909-......... . 258,295 4,820,882 366,091 820,233 999,024 20,135

Minneapolis—
1910______ 33,649,610 3,237,240 4,981,638 6,750,318 710,3501909 - - - - - - - 20,523,600 1.719,826 3,623,070 4,945,888 483,937Kansas City—
1910______ 7.813.000 7,401,950 1,363,700
1909........... ................ 7,596,350 3,784,100 1,994,500

Total of all—
1910....... . -6,278,072 61,424,803 67,526,492 53,135,606 25,976,833 1,944,9631909______ .5.639 744 43,210,548 54,972,166 45,868,422 22,925.448 1,678,122
T o  c o m p le te  o u r  a n a lys is  w e fu rn ish  th e  fo llo w in g  

s ix -y e a r  c o m p a r is o n s  o f  th e  earn in g s o f  lea d in g  road s
a rra n ged  in  g ro u p s . A s in d ica t in g  th a t  earn in gs n o w  
are q u ite  g e n e ra lly  h e a v ie r  th a n  th e y  h a v e  e v e r  been  
b e fo r e , it sh o u ld  b e  n o te d  th a t  th e  1910 to ta ls  in  
all b u t  o n e  o f  th e  g ro u p s  are  th e  la rg est o f  all th e 
y ea rs  g iv e n . T h e re  are , h o w e v e r , e x c e p t io n s  to  th e 
ru le  in  th e  case  o f  s o m e  o f  th e  sep a ra te  roa d s o r  c o m ­
p a n ie s . W e  m a y  m e n tio n  th e  S o u th e rn  R a ilw a y , th e  
M o b ile  & O h io , th e  T e x a s  & P a c ific , th e  In te rn a tio n a l 
G re a t N o r th e rn , th e  “ S o o ”  a n d  th e W a b a s h , th e  1910 
figures fo r  all o f  w h ich  fall a little  b e lo w  th o se  o f  th e  
b e s t o f  p re v io u s  y ea rs .

EARNINGS OF NORTH WESTERN AND NORTH PACIFIC GROUP.

April. 1910. 1909. 1908. 1907. 1900. 1905.

Canadian Fac. 
Dul So Sh A At 
Great Northern 
Iowa Central. - 
Minn A St L. . 
M StP A SSM a

S
7,830,000

270,763
5,074,217

259,819
397,980

1,827,948

$
0,200,000

224,968
63,887,371

245,694
303,277

1,521,237

S
5,497,736

197,930
63,483,481

225,405
270,003

1,361,566

S
6,391,561

267,843
4,923,598

247,306
317,538

1,903,045

S
5,491,000

237,551
4,172,957

229,786
281,447

1,544,339

S
4.229,144 

211,403 
3,247,892 

205,320 
241,869 

1,204,244
Total........ 15,606,727 12,442,547 11,036,181 1 1,050,891 11,957,080 9,339,872

a Includes Chicago Division In 1910. 1909 and 1908; for previous years we have 
combined Minn. St. P. A S. S. M. and Wisconsin Central. 

b Actual figures of earnings are now used for comparison.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1910. 1909. 1908. 1907. 1906. 1905.
8 8 8 8 $ 8

Buff Roch A P 542,757 588,149 432,259 742,470 290,486 056,670
Chic Inti AL__ 
Gr Tr of Can. |

496,241 450,570 401,780 512,698 492,054 487,477
Gr Tr Westf- 
I) G II A M 
Canada Atlj

3,567,307 3,142,748 2,934,991 3,747,960 3,180,305 2,990,209

Illinois Central a4,972,095 1X4,391,002 03,995,718 4,741,286 4,233,912 3,751,192Tol Peor *  W. 80,273 75,441 82,010 90,445 90,183 85,462Tol St L & W. 275,264 275,012 244,293 335,390 335,77.3 287,077Wabash ........ 2,177,329 2,103,422 1,814,718 2,216,289 1,899.408 1,795,280
Total.......... 12,111,326 11,032,974 9,908,769 12,302,544 10.528,121 10,053,973
a Kmbracsesome large Items of Income not previously Included In monthly returns 

EARNINGS OF SOUTHERN GROUP.

April. 1910. 1909. 1908. 1907. 1906. 1905.
8 8 S 8 S 8Ala GirSou___

AlaJN O A T P 371,039 283,740 250,941 332,552 305,223 280,463
N'O&NE 308.998 248,080 208.301 263,141 277,810 239,190Ala A Vicks, 133,775 128,827 112,954 137,548 124,058 105,119V Shrcv *  P 100,215 107,851 99,043 130,834 121,387 109,990Atl Illrni A Atl 205,170 180,026 101,015 148,758 101,934 80,292Central of Ga._ 897,000 791,300 730,527 924,299 801,120 746,478Ches A Ohio. . 2,070,218 2,183,233 1,718,853 2,209,021 2,005,871 1,073,770ClnNOATP. 702,409 682,238 613,381 700,772 707,458 010,799Lou A Nash. .6 4,253,350 3,019,051 3,271,226 3,998,002 3,542,044 3,148,074Mobile A Ohio 910,767 819,038 694,410 977,754 797,951 004,615Southern Ity.. 4,650,533 4,229,607 3,787,OS 1 4,768,457 4,350,062 3,819,827Yazoo & M V. a802,587 «749,904 a750,077 768,380 751,654 682,994
Total......... 16,073,261 14,030.095 12,347,409 15,372,724 13,952,578 12,191,629

i 1
a Includes some large Items of Income not previously Included In monthly returns. 
b Includes Loulsvlle A Atlantic and the Frankfort A Cincinnati In 1910 and 1909.

EARNINGS OF SOUTHWESTERN GROUP.

f*'1' April. 1910. 1909. 1908. 1907. 1906. 1905.
1
Col A S ou*... 
Den|A ltlo Gr. 
Int A Gt Nor . 
Mo Kan A Trx 
Missouri Pac.. 
St Louis SW.. 
Texas A Pac_. 
v ,1 Total..........r ►

8
1,265,275
1,850,100

647,000
2,187,464
4,228,000

829,326
1,226,381

S
1,096,856
1,074,100

654,000
2,001,752
3,689,000

746,208
1,073,908

S
989,142

1,432,772
496,062

1,520,740
3,079,976

657,660
894,262

8
1,034,666
1,096,069

078.890 
2,026,892 
4,160,445

812.891 
1,324,953

8
898,577

1,556,181
490,824

1,540,036
3,541,241

715,093
1,038,152

$
089,013

1,311,883
471,918

1,571,455
3,249,405

730,567
894,077

12,233,546 10,935,824 9,070,620 11,740,806 9,787,304 8,918,918

* Includes all affiliated lines except Trinity A Drazos Valley Rlt.

GROSS EARNINGS AND MILEAGE IN APRIL.

Name of Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. (+ )  or 

Dec. (—). 1910. 1909.

Alabama Great South 3371,639
$283,740

$+  87,899 309 309
Ala New Orl A Tex P

New Orl A Nor East 308,998 248,080 +  60,918 195 195
Alabama A Vlcksb- 133,775 128,827 +  4,948 142 142
Vicks Shreve A Pac 106,215 107,851 — 1.636 171 171

Atlanta Blrm A Atlan 205,170 186,026 +  19,144 670 642
Bellefonte Central___ 7,530 4,708 + 2,822 27 27
llullalo Roch A Plttsb 542,757 588,149 — 45,392 566 567
Canadian Northern__ 1,153,100 741,200 +  411,900 3,180 3,094
Canadian Pacific____ 7,830,000 6,260,000 +  1,570,000 10,276 9,426
Central of Georgia — 897,600 791,300 +  106,300 1,916 1,910
Chattanooga Southern 9,068 5,641 +  3,427 99 99
Chesapeake A Ohio.. 2.670,218 2,183,233 + 486,985 1,939 1,896
Chicago A Alton. . - 911,983 947,340 — 35,357 998 998
Chic Indianap A Louis 496,241 456,570 +  39,671 616 616
Cln New Orl A Tex P 762,409 682,238 +  80,171 337 337
Colorado A .Southern. 1,265,275 1,096,856 +  168,419 2,033 1,053
Denver A Rio Grande 1,850,100 1,074,100 +  176,000 2,505 2,516
Denver N W A Pacific 72,202 27,332 +  44,870 214 214
Detroit A Mackinac.- 107,289 97,819 +  9,470 369 347
Detroit Tol A  Ironton 115,050 115,226 — 176 441 441
Duluth .Sou Sh A Atl. 276,763 224,968 + 51,795 613 593
Georgia South A F la.. 177,032 167,631 +  9,401 395 395
Grand Trk of Canada!

Grand Trunk West! 3,567,367 3,142,748 +  424,619 4,528 4,528
Det Gr Ilav A  Mil
Canada Atlantic. J

Great Northern______ 5,074,217 3,887,371 +  1,186,846 7,129 6,961
Illinois Central.. . _ 4,972,095 4,391,602 + 580,493 4,551 4,551
Internat A Great Nor. 647,000 654,000 —7,000 1,159 1,159
Iowa Central. - 259,819 245,694 +  14,125 558 558
K C Mexico A Orient. 163,000 119,000 +  44,000 733 543
Louisville A Nashville 4,253,350 3,619,651 +  633,699 4,595 4,388
Macon A Birmingham 9,094 10,002 — 908 105 105
Mineral R a n g e . ----- 60,816 67,785 —6,969 127 129
Mlnneap A St Louis.. 397,980 303,277 + 94,703 1,027 1,027
Minn St Paul A S S M 1.827,948 1,521,237 + 306,711 3,523 3,524
Missouri Kan A Texas 2,187,464 2,001,752 + 185,712 3,072 3,072
Missouri Pacific--------- 4,228,000 3,689,000 +  539,000 7,170 0,488
Mobile A  Ohio. . . - 910,767 819,638 +  91,129 1,114 1,114
Nevada-Cal-Oregon . - 30,109 37,709 — 7,600 184 184
Rio Grande Southern. 46,131 40,553 +  5,578 180 180
St Louis Southwestern 829,326 746,208 +  83,1 18 1,470 1,469
Seaboard Air Line__ 1,748,283 1,529,493 +  218,790 2,095 2,997
Southern Railway----- 4,650,533 4,229,607 +  420,926 7,050 7,055
Texas Central ______ 66,206 84,949 — 18,7 13 268 260
Texas A  Pacific - 1,226,381 1,073,908 + 152,473 1,885 1,885
Toledo Peoria A West 80,273 75,441 +  4,832 247 247
Toledo St L A Western 275,264 275,042 +  222 451 451
Wabash . . ____ 2,177,329 2,103,422 + 73,907 2,514 2,514
Yazoo A Miss Valley. 802,587 749,904 +  52,683 1,371 1,371

Total (50 roads)__ 60,761,753 52,437,828 + 8.323,925 86,023 83,660

Mexican Roads (not in eluded In to tal)
Interoceanlc of Mexico 766,753 727,806 +  38,947 1,018 1,020
Mexican International 759,180 593,639 +  165,541 905 917
Mexican Railway __ 1/531,600 1/433,000 +  98,600 361 321
National Rys of Mex. 5,016,076 4,480,173 +  535,903 5,262 5,262

y These figures are for three weeks only In both years.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— T h e  p u b lic  s a le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  

5 7 1  sh a r e s , o f  w h ic h  2 0 5  sh a re s  w ere  s o ld  a t  th e  S to c k  E x ­
c h a n g e  a n d  3 6 6  sh a re s  a t  a u c t io n . T h e  tr a n s a c tio n s  in  
tr u s t  c o m p a n y  s to c k s  w ere  lim ite d  to  th e  sa le  a t  a u c tio n  o f  
o n e  lo t  o f  3 0  s h a r e s . N a t io n a l B a n k  o f  C o m m e r c e  s to c k  w a s  
d e a lt  in  a t  th e  S to c k  E x c h a n g e  a t  p r ice s  r a n g in g  fr o m  2 0 5 ) 4  
to  2 1 0 ,  th e  sa les  a m o u n t in g  to  1 4 2  s h a r e s . T h e  c lo se  w a s
a t  2 1 0 ,  a  n e t  a d v a n c e  o f  5  p o in ts  o v e r  la st  w e e k ’s c lo s in g .
Shares. BANKS—New York. Low. High. Close. Last previous sale.

79 Amer Exch Nat Bank.. . . 239 239 239 May 1910— 240 H
zl62 Commerce, Nat Bank o f . . . 205 M 210 210 May 1910— 205

*50 Corn Exchange Bank____ 323 323 323 April 1910— 318
*3 Fourth National Bank___ 196 197 197 May 1910— 107

546 546 546
130 Mercantile National Bank. 153 153 153 May 1010— 160H
65 Merchants’ Exch Nat Bank 103 K 163 103 Vt Mch 1910— 167
22 Merchants’ National Bank. 177 177 M 177 H Jan 1910— 185
50 Northern Bank__________ 100 100 100 May 1910— 100

TRUST COMPANIES—New York.
30 Carnegie Trust Co________ 151 151 151 May 1910— 150
* Sold at the Stock Exchange, x  Of this amount 152 shares were sold at 

the Stock Exchange.
— T h e  fin a n c ia l d is tr ic t  h a s  th is  w e e k  b e e n  c o n s p ic u o u s  fo r  

th e  m o u r n in g  e m b le m s  d is p la y e d  a s  a  tr ib u te  to  th e  m e m o r y  
o f  th e  la te  K in g  E d w a r d . B e s id e s  th e  n u m e r o u s  fla g s  
w h ic h  h a v e  h u n g  a t  h a lf -m a s t  th r o u g h o u t  th e  w e e k  in th is  
s e c tio n  o f  th e  c i t y , m o u r n in g  d r a p e r y  a p p e a r s  o n  m a n y  
o f th e  b u ild in g s . O n  S a t u r d a y  la s t , th e  N e w  Y o r k  S to c k  
E x c h a n g e  s u s p e n d e d  b u sin e ss  a t  1 1 o ’ c lo c k  a s  a  m a r k  o f  
re sp e c t  to  th e  la te  K in g , a n d  m e s s a g e s  o f  s y m p a t h y  w ere  
c a b le d  to  th e  L o n d o n  a n d  L iv e r p o o l e x c h a n g e s  b y  th e  lo ca l 
b o d ie s . S im ila r  a d jo u r n m e n t  w a s  ta k e n  b y  th e  s to c k  e x ­
c h a n g e s  in P h ila d e lp h ia , B a lt im o r e , C h ic a g o  a n d  o th e r  
c itie s . T h e  N e w  Y o r k  S to c k  E x c h a n g e  o n  F r id a y , th e  2 0 t h  
in s t . ,  th e  d a y  o f K in g  E d w a r d ’ s  fu n e r a l , w ill re m a in  c lo se d  
u n til 12  o ’c lo c k . F o llo w in g  th e  a d o p t io n  o f  r e s o lu tio n s  
b e a r in g  o n  th e  d e a th  o f th e  K in g , th e  U n ite d  S t a t e s  S e n a te  
a d jo u r n e d  o n  th e  9 th  in s t . T h e  H o u s e  o f R e p r e s e n ta t iv e s  
h a d  a d jo u r n e d  th e  p r e v io u s  S a tu r d a y  w ith  th e  a d o p tio n  o f  
lik e  re s o lu tio n s ; th e  S e n a te  w a s  n o t  in  se ssio n  o n  th a t  d a y .

— T h e  r e so lu tio n  o f  S e n a to r  S m it h , a d o p te d  b y  th e  U .  S .  
S e n a te  o n  A p r il 2 9 ,  c a llin g  u p o n  th e  A t t o r n e y -C c n e r a l  to  
in q u ire  in to  a n d  r e p o r t  o n  c e rta in  p a r t ic u la r s  re s p e c tin g  th e
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a lle g e d  c o t to n  p o o l n o w  u n d e r  in v e s t ig a t io n , lia s  e lic ite d  
fr o m  A tto r n e y -G e n e r a l  W ic k e r s h a m  a  c o m m u n ic a t io n , la id  
b e fo r e  th e  S e n a t e  o n  th e  9 t h  i n s t . ,  in  w h ic h  h e  in fo r m s  th a t  
b o d y  t h a t  it  w o u ld  b e  im p o s s ib le  to  c o m p ly  w ith  th e  r e q u e s t . 
T h e  in fo r m a tio n  a s k e d  fo r  c o n c e r n e d  th e  n a m e s  o f  th o se  
w h o  h a d  s o ld  th e  c o t to n  “ a lle g e d  to  h a v e  b e e n  b o u g h t  b y  a  
p o o l o f  p u r c h a s e r s  w h o  a re  n o w  u n d e r  in v e s t ig a t io n  b y  th e  
D e p a r t m e n t  o f  J u s t ic e , a n d  a t  w h a t  p rice  th e se  p a r tie s  so ld  
th is  c o t t o n , a n d  w h e th e r  o r  n o t  th e y  o w n e d  c o t to n  a t  th e  
t im e  o f  th e  sa le  th e r e o f, a n d  th e  p rice  o f  s p o t  c o t to n  in  tin ; 
S o u th  o n  th e  d a te  o f  th e  m a k in g  o f th e se  c o n tr a c ts  or th e  
sa le  o f  th e se  c o n t r a c t s .”  M r . W ic k e r s h a m  s ta te s  in  h is  c o m ­
m u n ic a t io n  t h a t  h is  p o w e r s  a n d  d u tie s  are  p ie s c i ib c d  b y  
la w , a n d  t h a t  “ b y  n o  s t a t u t e  is h e  re q u ire d  or p e r m itte d  
to  c o n d u c t  a n  in v e s t ig a t io n  in  a id  o f  a  le g is la t iv e  b r a n c h  
o f  th e  G o v e r n m e n t .”  H e  a lso  a s s e r ts  t h a t  it  h a s  u n i f o im ly  
b e e n  h e ld  b y  m y  p re d e c e sso rs  th a t  th e  la w s  d o  n o t  p c im it  
th e  A t to r n e y -G e n e r a l to  g iv e  a d v ic e  a t  th e  call ot eith er  
H o u s e  o f  C o n g r e s s , o r  C o n g re ss  i t s e l f .”  H e  a d d s :

The Investigation now being carried on by this Department concerning 
a so-called "pool'’ In cotton Is for the purpose of ascertaining whether or 
not a crime against the laws of the United States has been committed. 
That Investigation Is being conducted with the aid of a Grand Jury, whose 
proceedings are necessarily secret, and the testimony adduced before it 
under well settled rules of law Is for the use of the Grand Jury, whose 
functions are purely Judicial and may not be used In aid of legislative 
Inquiry.

T h e  r e s o lu tio n  o f S e n a to r  S m ith  is sv id  to  h a v e  b e e n  sin ce  
referred  to  th e  J u d ic ia r y  C o m m it t e e . A  n e w  tu r n  w a s  g iv e n  
to  th e  s it u a t io n  o n  th e  1 1 th  in s t . ,  w h e n  S e n a t o r  S m it h , w h o  
is a m e m b e r  o f th e  c o m m itte e  w h ic h  is in v e s t ig a t in g  th e  h ig h  
c o s t  o f  l iv in g , d e c id e d  t h a t  c o t to n  w a s  a n  im p o r t a n t  e le m e n t  
in  th e  c o s t  o f  liv in g  a n d  w o u ld  th e r e fo r e  c o m e  w ith in  its  
scope o f  in q u ir y . T h e  c o m m it t e e  c o n c u rr e d  in  h is  v ie w s , 
a n d  a c c o r d in g ly , it is s t a t e d , F r a n k  P . H a y n e , a  c o t to n  o p ­
e r a to r  o f  N e w  O r le a n s ; L e w is  W .  P a r k e r , a  c o t to n  m a n u ­
fa c tu r e r  o f  S o u th  C a r o lin a , a n d  P r e s id e n t o f  th e  A m e r ic a n  
S p in n e r s ’ A s s o c ia t io n ; I t . P . S ta c k h o u s e , a  c o t to n  g r o w e r  ot 
D illo n , S . C . ;  I t .  M a y s  C le v e la n d , a  c o t to n  g r o w e r  o f  M a ri­
e t t a ,  a n d  J . C . H ic k e y  o f  T e x a s , h a v e  b e e n  s u m m o n e d  to  a p ­
p e a r  b e fo re  th e  C o m m itte e  n e x t  w e e k .

N o t w it h s t a n d in g  th e  e x p e r ie n c e  o f  th e  S e n a t e , th e  H o u s e  
o f  R e p r e s e n ta t iv e s  o n  T h u r s d a y  a d o p te d  a  r e s o lu tio n  in ­
tro d u c e d  b y  R e p r e s e n ta t iv e  C r a ig , c a llin g  u p o n  th e  A t t o r n e y -  
G e n e ra l to  fu rn ish  a n y  fa c ts  in  h is  p o sse ss io n  r e la t in g  to  th e  
a lle g e d  a t t e m p t  o f  ce rta in  p e r s o n s  to  b u ll th e  c o t to n  m a r k e t .  
T h e  re s o lu tio n  a lso  in q u ire s  w h e th e r  th e  D e p a r t m e n t  o f  
J u stic e  is  c o n d u c tin g  o r  c o n te m p la te s  c o n d u c t in g , a n  in ­
v e s t ig a t io n  r e la t in g  to  c o m b in a t io n s  o f  p e r so n s  o p e r a tin g  
fo r  th e  p u r p o s e  o f  r e d u c in g  th e  p rice  o f  c o t t o n , a n d  a lso  
w h e th e r  a n y  s u c h  in v e s t ig a t io n  o r  p r o s e c u t io n  w a s e v e r  b e ­
g u n  a g a in s t  a n y  p e r so n s  fo r  c o n sp ir in g  to  a d v a n c e  th e  p rice  

o f  w h e a t  in  1 9 0 9 .
— I n  th e  b a n k r u p t c y  p r o c e e d in g s  a g a in s t  th e  c o tto n  firm  

o f  S te e le , M ille r  &  C o . o f  C o r in th , M is s .,  th e  M e m p h is  “ C o m ­
m e r c ia l -A p p e a l”  o f  th e  8 th  in s t . r e p o r ts  t h a t  a n  o r d e r  a p ­
p o in tin g  th e  p r e s e n t  r e c e iv e r , J . A .  E .  R y le , a s  re c e iv e r  a lso  
in  b a n k r u p tc y  h a s  b e e n  g iv e n  b y  J u d g e  N ile s . T h e  p e t i­
tio n  in b a n k r u p tc y  is u n d e r s to o d  to  h a v e  b e e n  filed  in  b e h a lf  
o f  E u r o p e a n  firm s b y  th e ir  a t t o r n e y s . A c c o r d in g  to  th e  
“ A p p e a l”  a n  in d e b te d n e s s  o f  $ 9 4 5 ,0 0 0  is a l le g e d  b y  th e  p e t i ­
t io n e r s , w h o  a re  sa id  to  b e  K n o o p  &  F a b a r iu s  a n d  I I .  BiscofT  
&  C o .,  B r e m e n , a n d  M e c h a n is c h e  B a u m w o ll  S p in n e re i o f  
A u g s b u r g , G e r m a n y . M r . R y le  is r e p o r te d  to  h a v e  b e e n  
n a m e d  a s  re c e iv e r  in  a n  a c t io n  b r o u g h t  b y  C o h n  B r o s . ,  a n d  
i t  is s t a t e d  t h a t  th e re  w ill b e  n o  c o n flic t  b e tw e e n  th e  p a r tie s  
w h o  filed  th e  c r e d ito r s ’ b ill a n d  th o se  w h o  filed  th e  b a n k ­

r u p tc y  p e t it io n .

— J o h n  I la r s e n  R h o a d e s , o f  th e  b a n k in g  firm  o f R h o a d e s  
&  C o . o f  th is  c i t y ,  w h o  h a s  b e e n  u n r e m itt in g  in h is e ffo rts  
to  e ffe c t  a  r e d u c tio n  in  th e  r a te  o f  in te r e st  o n  s a v in g s  d e p o s its  
to  th e  (;nd  th a t  a p r o p e r  ra tio  o f  s u r p lu s  to  d e p o s its  b e  e s t a b ­
lis h e d , se e k s  fu r th e r  to  im p r e s s  u p o n  th e  s a v in g s  b a n k  tru s ­
te e s  th e  d a n g e r s  w h ic h  a t t e n d  th e  p r e s e n t h ig h  r a te s , in  a n  
a r tic le  p u b lis h e d  in  th e  M a y  n u m b e r  o f th e  “ B a n k e r s ’ M a g a ­
z i n e .”  T h e  a r t ic le , w h ic h  is e n tit le d  “ R e s o u r c e s  a n d  L ia ­
b ilit ie s : th e  P r o b le m  F a c in g  th e  S a v in g s  B a n k  T r u s t e e ,”  
h a s  b e e n  re p r in te d  a n d  c ir c u la te d  in  fo ld e r  fo r m . M r . 
R h o a d e s  e x p la in s  c le a r ly  th e  d is t in c t io n  b e tw e e n  tw o  te rm s  
m u c h  u se d  in  b a n k in g — “ s u r p lu s ”  a n d  “ c a sh  r e s e r v e .”  T h e  
■cash r e s e r v e , he p o in ts  o u t ,  is th a t  a m o u n t  h e ld  in c a s h , m  
the vaults of the institution, to  m e e t  a n y  s u d d e n ' d e m a n d  
fr o m  d e p o s ito r s , a n d  d o e s  n o t  n e c e ssa rily  d e n o t e  a n y  e x c e s s  
-of a s s e ts  o v e r  lia b ilit ie s . A  b a n k ’ s s u r p lu s , o n  th e  o th e r  
h a n d , r e p r e s e n ts  th e  e x c e s s  a t  a n y  g iv e n  m o m e n t  o f  a sse ts  
o v e r  lia b ilit ie s ; o r  th a t  s u m  o f m o n e y , or its  e q u iv a le n t  in

in v e s t m e n t s , e m p lo y e d  in  v a r io u s  w a y s , h e ld  o v e r  a n d  a b o v e  
th e  a m o u n t  n e c e s s a r y , to  p a y  a ll d e p o s ito r s  in  fu ll— in  r e a l ity  
a n  in s u r a n c e  fu n d  h e ld  to  in su re  th e  fu ll p a y m e n t  o f  all 
s u m s  s ta n d in g  to  th e  c r e d it  o f  d e p o s ito r s . M r . R h o a d e s  
m a in t a in s  th a t  sin ce  e v e r y  fin a n c ia l in s t itu t io n  k e e p s  t h e  
b u lk  o f its  fu n d s  e m p lo y e d , th e  m e t h o d  o f  c o m p u tin g  th e  
su r p lu s  re q u ire s  c a re fu l c o n s id e r a tio n . T h o u g h tfu l r e a s o n ­
in g , h e  s t a t e s , w a r r a n ts  th e  c o n c lu s io n  t h a t , w ith  a  g o in g  
c o n c e r n , th e  s u r p lu s  c a n  o n ly  b e  e s t im a t e d , a n d  th a t  b y  
a s c e r ta in in g  th e  c u r r e n t m a r k e t  or liq u id a tin g  v a lu e  o f  th e  
a s s e ts .

A s  d is t in g u is h e d  fr o m  th e  c a sh  r e s e r v e , th e  s u r p lu s , h e  
h o ld s , is a  p o te n tia l  l iq u id a t in g  re so u rc e  o f v ita l im p o r ta n c e , 
to  b e  k e p t  in ta c t  a t  a ll t im e s , s a v e  p o s s ib ly  in  th o s e  o f  p a n ic , 
w h e n  m a r k e t  v a lu e s , b e in g  u n r e a s o n a b ly  lo w , a n d , a s  e x ­
p e rie n c e  h a s  s h o w n , c e r ta in  to  im p r o v e , th e  b a n k  d ir e c to r  or  
S u p e r in te n d e n t  is n o t  c a lle d  u p o n  to  la y  u n d u e  s tre ss  u p o n  
a n  e p h e m e r a l d e fic it . M r . R h o a d e s  n o te s  th a t  th e  c a sh  
r e s e r v e , a s  d is t in g u is h e d  fr o m  th e  s u r p lu s , is a  r e a d y  re­
so u r c e , n o t  o f  s im ila r  im p o r ta n c e , y e t  n e c e s s a r y  a t  all t im e s  
a n d  e s s e n tia lly  so  in  t im e s  o f s tr e s s . T h e  “ s u r p lu s  r e s e r v e ,”  
a n o th e r  te r m , M r . R h o a d e s  e x p la in s , is th e  e x c e s s  o f  c a sh  h eld  
o v e r  a n d  a b o v e  th e  le g a l r e q u ir e m e n t . M r . R h o a d e s  b e ­
lie v e s  th a t  th e  s a v in g s  b a n k s  s h o u ld  a im  to  b u ild  u p  a n d  
m a in t a in  a s u r p lu s  e q u iv a le n t  to  a t  le a s t  1 0 %  o f d e p o s its  
b a s e d  u p o n  th e  m a r k e t  v a lu e  o f  the'.r a s s e ts . I n  h is  a r tic le  

h e  s a y s ;
"The average percentage of surplus to deposits In the State of New 

York, which stood In 1887 at 17.74%, Is to-day a little over 7%; and out 
of aytotal of 110 banks, 100 show a percentage below this average. If 
bonds legal for savings banks Investment were to sell on a 4 'A"» Income 
basis, as against the 4% bas s of to-day, It would mean a s:i:lnk*ige In the 
market value of a bond of tv e tty-live years life of about 8% . If our New 
York State savings institutions were called upon to mark down the market 
value of their securities—mortgages excepted—another 8 ',,, not only in 
the majority of cases would no vestige of surplus remain, but in many a 
positive deficit would exist. It may seem far-fetched to Insinuate that 
savings bank bonds will ever sell on a 4 14% Income basis, but there are 
many economists who believe that, with the continued great output of 
gold, we will again see a period of high money, and If so, bon Is are certain 
to sell on a much higher Income basis. However that may be, It Is Impressed 
upon the writer that the average margin of safety Is entirely too small, and 
that. In common parlance, we are sailing too close to the wind. In the 
matter of dividends, under an erroneous conception of liberality, for which 
the law Is largely responsible, we seem persistently to Ignore this salutary 
fundamental maxim of banking and of business, namely the maintenance 
of a proper excess of resources over liabilities.

"There has been considerable discussion as to what ratio of surplus to 
deposits the savings bank should aim to carry, considering the high character 
of Its Investments, the amount Invested In mortgages, and the fact that 
net earnings, as nearly as may be, should be credited to depositors. The 
question Is open to argument, and yet the moment one decides that a 
surplus Is essential, he has no choice but to admit that there is no half way 
about It. If the savings bank Is not an Investment Institution—responsible 
only with bonds and not cash to Its depositors—it Is Imperative tint an 
adequate surplus should be mal ltaincd In order to guard against deficiency 
of assets to meet deposit liability. Fluctuating market values have con­
vinced the conservative directorates of other Institutions, where Invest­
ments are equally gilt-edged, and In many cases less subject to lluctuation, 
because of shorter maturity, that it Is sound banking to maintain a surplus. 
exclusive of the stockholders’ liability’ , equivalent to 15 or 20% of deposits. 
It Is to be remembered that while the New York State savings bank law 
docs not pclmlt a surplus to exceed 15% of deposits, It distinctly states 
that this maximum shall be computed by valuing securities selling above 
par at par, and below par at the market. It is obvious that, under such 
computation, a savings institution might carry a ‘market’ surplus of 20% 
or over, and yet not exceed the lawful maximum.”

M r . R h o a d e s  a lso  v o ic e s  th e  o p in io n  t h a t  th e  c a r r y in g  o f  
a  s m a ll c a sh  r e s e r v e , n o t  less th a n  2 4 6 %  o f d e p o s its , sh o u ld  
b e  c o m p u ls o r y .

— A n  a g r e e m e n t  u n d e r  w h ic h  th e  m a x i m u m  ra te  o f  in te r e s t  
o n  d e p o s its  is fix e d  a t  3  4 6 %  w a s  e n te r e d  in to  b y  th e  m e m b e r s  
o f th e  N e w  J e rse y  B a n k e r s ’ A s s o c ia t io n  a t  th e ir  a n n u a l s e s ­
s io n  h e ld  a t  A t la n t ic  C ity  o n  th e  6 th  a n d  7 th  in s t . T h is  is to  
b e  a c c o m p lis h e d  u n d e r  w h a t  is te r m e d  a  “ g e n t le m a n ’s a g r e e ­
m e n t ;”  th e  a r r a n g e m e n t  is n o t m a d e  b in d in g  u p o n  th e  
m e m b e r s  w ith  p e n a lty  fo r  v io la t io n , b u t  is to  b e  e n tir e ly  
v o lu n t a r y , o w in g  to  th e  a p p r e h e n sio n  o f  s o m e  o f th e  m e m b e r s  
th a t  su c h  a n  a t t e m p t  to  l im it  th e  ra te  m ig h t  re n d e r  th e  
a s s o c ia t io n  s u b je c t  to  p r o s e c u tio n  u n d e r  th e  S h e r m a n  A n t i ­
T r u s t  la w . U n d e r  th e  s a m e  p la n  it  h a s  b e e n  a g re e d  to  p a y  
2 %  o n  c h e c k in g  a c c o u n ts  w h e re  th e  a v e r a g e  b a la n c e  is  o v e r  
$ 5 0 0 . V iv ia n  M . L e w is , C o m m is s io n e r  o f  B a n k in g  a n d  
In s u r a n c e  o f N e w  J e r s e y , in  a n  a d d r e s s  b e fo r e  th e  c o n v e n t io n  
to o k  o c c a sio n  to  re fe r  to  th e  h ig h  ra te  o f  in te r e s t  w h ic h ,  
h e  s t a t e d , is n o t  a lw a y s  th e  b e s t  t h in g  fo r  th e  d e p o s ito r . 
M r . L e w is  a lso  h e ld  th a t  c o m p e t it io n  a s  a  g e n e r a l p r o p o s it io n  
b e tw e e n  b a n k s  is n o t  g o o d , a n d  c o n te n d e d  th a t  u n w ise  c o m ­
p e tit io n  m a y  le a d  th e  b a n k e r , in  h is  e ffo r t  to  m a k e  m o n e y  
fo r  h is  in s t itu t io n , to  in v e s t  in  u n s t a b le  s e c u r it ie s . E d w a r d  
L . H o w e , in  h is a n n u a l a d d r e s s  a s  P r e s id e n t , c o n d e m n e d  th e  
p r o p o s e d  p o sta l s a v in g s  b a n k  b i l l ,  a n d  u rg e d  c o n sid e r a tio n  
o f th e  e s ta b lis h m e n t  o f  c le a r in g  h o u s e s  in  th e  S t a t e  to  se c u re  
b e tte r  c o n tr o l o f  in te r e st  r a te s  o n  d e p o s its . G o v e r n o r  F o r t ,
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w h o  a ls o  a d d r e s s e d  th e  b a n k e r s , re fe rre d  to  th e  b a n k in g  
g r o w th  o f  th e  S t a t e . .H e  p o in te d  o u t  t h a t  th e r e  a re  n o w  
in  th e  S ta t e  1 9 2  n a tio n a l b a n k s , 19  S t a t e  b a n k s  a n d  6 3  tr u s t  
c o m p a n ie s . T h e  g r o ss  d e p o s its  in  it s  n a tio n a l b a n k s  te n  
y e a r s  a g o , h e  s a id , w e re  a  li t t le  o v e r  $ 7 0 ,0 0 0 ,0 0 0 ;  n o w  th e y  
a re  $ 1 5 6 ,0 0 0 ,0 0 0 ;  th e  S t a t e  b a n k s  a  d e c a d e  a g o  c o n ta in e d  
a b o u t  $ 9 ,0 0 0 ,0 0 0 ;  n o w  th e y  c o n ta in  a b o u t  $ 1 4 ,0 0 0 ,0 0 0 ;  th e  
tr u s t  c o m p a n ie s  th e n  h e ld  d e p o s its  o f  a b o u t  $ 3 4 ,0 0 0 ,0 0 0 ;  
n o w  $ 1 6 7 ,0 0 0 ,0 0 0 ;  a n d  a d d e d  to  th is , h e  c o n t in u e d , is th e  
s p le n d id  s h o w in g  o f  th e  s a v in g s  b a n k  s y s t e m  o f  th e  S t a t e ,  
o f  a b o u t  $ 1 0 1 ,0 0 0 ,0 0 0  n o w , a g a in s t  $ 5 4 ,0 0 0 ,0 0 0  te n  y e a r s  
a g o . I n  a  r e s o lu tio n  w h ic h  w a s  a d o p t e d , th e  A s s o c ia t io n  
p la c e d  it s e lf  o n  re c o r d  a s  “ a g a in s t  the. to o  ra p id  c re a tio n  o f  
a n  in c r e a sin g  n u m b e r  o f  fin a n c ia l in s t itu t io n s  in  th e  S t a t e ,  
e s p e c ia lly  in  c a s e s  w h e re  p r o m o t e r s  d esire  th e  fra n c h ise  to  
e s ta b lis h  n e w  b a n k s  a n d  tr u s t  c o m p a n ie s .”  T h e  fo llo w in g  
a re  th e  o ff ic e r s  o f  th e  A s s o c ia t io n  fo r  th e  e n s u in g  y e a r :  
P r e s id e n t , A d r ia n  L y o n , P r e s id e n t  o f  th e  P e r th  A m b o y  
S a v in g s  I n s t i t u t io n , a t  P e r th  A m b o y ; V ic e -P r e s id e n t , H .  I I .  
P o n d  o f th e  P la in fie ld  T r u s t  C o . o f  P la in fie ld ; S e c r e ta r y , 
W  J . F ie ld , S e c r e ta r y  a n d  T r e a s u r e r  o f  th e  C o m m e r c ia l  
T r u s t  C o . o f  N e w  J e r s e y , J e r se y  C i t y ; a n d  T r e a s u r e r , W il l ia m  
H .  V a n  D u s e n , A s s is t a n t  C a sh ie r  o f  th e  N a t io n a l N e w a r k  
B a n k in g  C o . ,  N e w a r k .

— T h e  a r t ic le  b y  M a u r ic e  L .  M u h le m a n  d e a lin g  w ith  “ A  
P la n  fo r  a  C e n tr a l B a n k ,”  p u b lis h e d  in  th e  “ B a n k in g  L a w  
J o u r n a l ,”  h a s  b e e n  r e p r in te d  in  p a m p h le t  fo r m .

— T h e  c o n te s t  w h ic h  d e v e lo p e d  a t  th e  a n n u a l m e e tin g  o f  
th e  N e w  Y o r k  S to c k  E x c h a n g e  o n  M o n d a y  th r o u g h  th e  p r e ­
s e n ta t io n  o f  a n  in d e p e n d e n t  t ic k e t  b r o u g h t  a b o u t  o n e  o f  th e  
la r g e s t  v o t e s  e v e r  c a s t  b y  th e  m e m b e r s . T h e  o p p o s in g  
fo r c e s , w h o s e  t ic k e t  d iffe re d  in  b u t  tw o  re sp e c ts  fr o m  t h a t  o f  
th e  r e g u la r  t ic k e t , w e re  v ic t o r io u s ; th e y  su c c e e d e d  in  e le c tin g  
A lb e r t  F r a n c k e , o f  F r a n c k e , T h o m p s o n  &  R o b b , a  m e m b e r  
o f  th e  G o v e r n in g  C o m m it t e e , o v e r  A r t h u r  W h it n e y , th e  re g u ­
la r  c a n d id a t e , b y  a  m a jo r it y  o f  7 8 ,  a n d  E r a s tu s  T .  T e ff t , o f  
T e ff t  &  C o .,  a s a m e m b e r  o f  th e  N o m in a t in g  C o m m it t e e , o v e r  
F u lle r  P o t t e r , b y  a  m a jo r it y  o f  1 0 3 . T h e  c a n d id a te s  o n  b o th  
t ic k e ts  w ere  o th e r w is e  id e n t ic a l . R .  H .  T h o m a s  w a s  re­
e le c te d  P r e s id e n t  o f  th e  E x c h a n g e  a n d  H e n r y  C . S w o r d s  
w a s  r e -e le c te d  T r e a s u r e r . T h e  su c c e ss fu l t ic k e t  in  fu ll is  a s  
fo llo w s :

President, R. H. Thomas; Treasurer, Henry C. Swords; Members of the 
Governing Committee—To serve four years: Stephen H. Brown, Donald 
G. Geddes, R. T. H. Halsey, Stanley D. McGraw, Warren B. Nash, H. G. S. 
Noble, George B. Post Jr., Samuel F. Strelt, F. K. Sturgis and Albert 
Francke: to serve three years: C. Ledyard Blair and William H. Remlck. 
Trustee of the Gratuity Fund—To serve live years, Ernest Groesbeck. 
Members of Nominating Committee for 1911: Dexter Blagden, Alfred 
Mestre, William B. Potts, Henry E. .Montgomery an 1 E. T. Tefft.

— T h e  p r o p o s it io n  to  in c r e a se  th e  c a p ita l o f  th e  N a tio n a l  
P a r k  B a n k  o f  th is  c it y  fr o m  $ 3 ,0 0 0 ,0 0 0  to  $ 5 ,0 0 0 ,0 0 0  w a s  
ra tifie d  b y  th e  s to c k h o ld e r s  a t  a  sp e c ia l m e e t in g  o n  th e  1 0 tli  
in s t . T h e  n e w  s to c k  is  o ffe re d  to  sh a r e h o ld e r s  o f  re co rd  
M a y  7 a t  $ 2 0 0  p e r  s h a r e . T h e  p r e m iu m  w ill b e  a p p lie d  to  
s u r p lu s , ra is in g  it  fr o m  $ 8 ,0 0 0 ,0 0 0  to  $ 1 0 ,0 0 0 ,0 0 0 .

— S u it  w a s  filed  o n  th e  6 th  in s t . b y  H e n r y  D .  H o tc h k is s , 
tr u s te e  in  b a n k r u p t c y  fo r  th e  fa ile d  firm  o f  L a t h r o p , H a s k in s  
&  C o . o f  th is  c i t y ,  a g a in s t  th e  N a t io n a l C ity  B a n k  fo r  th e  
r e c o v e r y  o f  b o n d s  a n d  s to c k s  v a lu e d , it  is s t a t e d , a t  $ 1 5 0 ,7 0 0 .  
T h e  c o m p la in t  is sa id  to  a lle g e  t h a t  o n  J a n . 1 9 , th e  d a y  o f  
th e  f ir m ’s  s u s p e n s io n , th e  b a n k  o b ta in e d  a  tra n sfe r  o f ” th e  
se c u ritie s  a s  c o lla te r a l fo r  p r e te n d e d  lo a n s  a n d  a d v a n c e s  
a m o u n t in g  to  $ 1 1 7 ,0 0 0 .  I t  is fu r th e r  a lle g e d  t h a t  a t  th e  
t im e  o f  th e  tr a n s a c tio n  th e  firm  w a s  in s o lv e n t ; t h a t  th e  tra n s­
fe r  w a s  in  v io la t io n  o f  th e  b a n k r u p t c y  A c t ,  a n d  s h o u ld  th e re ­
fo r e  b e  d e c la r e d  v o id . O n  th e  4 t h  in s t . t\vo s u its  w ere  b e g u n  
b y  M r . H o tc h k is s  o n  b e h a lf  o f  th e  su s p e n d e d  firm  a g a in s t  
J a m e s  R .  K e e n e  a n d  th e  m e m b e r s  o f  th e  tw<\ p o o ls  in  th e  
C o lu m b u s  &  H o c k in g  C o a l &  I r o n  s t o c k , in  w h ic h  a n  a c ­
c o u n t in g  o f  th e  tr a n s a c tio n s  th e re in  is  s o u g h t .

— N e w  in te r e s ts  h a v e  b e c o m e  id e n tif ie d  w ith  th e  E u r o p e a n -  
A m e r ic a n  B a n k  o f  th is  c i t y , a n d  a  r e o r g a n iz a tio n  o f  th e  in sti­
tu t io n  is to  b e  e ffe c te d  u n d e r  th e  n a m e  o f  th e  S e c u r ity  B a n k  
o f  th e  C ity  o f  N e w  Y o r k .  M o re  th a n  a  y e a r  a g o  a p p lic a tio n  
h a d  b e e n  m a d e  to  th e  B a n k in g  D e p a r t m e n t  to  c h a n g e  th e  
tit le  to  th e  S e c u r ity  B a n k , b u t  th e  p la n s  to  th is  e n d  se e m  to  
h a v e  s in ce  b e e n  h e ld  in  a b e y a n c e . E a r n e s t  R .  E c k le y , a n  
a t to r n e y  o f  4 3  W a l l  S tr e e t , h a s  ta k e n  a n  a c t iv e  p a r t  in  th e  
p la n s  fo r  r e o r g a n iz a tio n , a n d  w e  a re  in fo r m e d  th a t  th e  
c h a n g e s  c o n te m p la te  a n  in cre a se  o f  $ 1 0 0 ,0 0 0  in  th e  c a p ita l, 
m a k in g  it  $ 2 0 0 ,0 0 0 .  A lth o u g h  a c t io n  to  th is  e n d  h a d  lik e ­
w ise  b e e n  ta k e n  so m e  tim e  a g o , th e  c a p ita l h a s  c o n tin u e d  a t  
$ 1 0 0 ,0 0 0 .  T h e  fo llo w in g  n e w  d ir e c to r s  h a v e  b e e n  ch o se n  
to  th e  b o a r d : H .  D u r a n d  C h e e v e r , o f  th e  O k o n ite  C o m p a n y ,  
L t d . ;  A lle n  D .  C o n v e r s e , o f  th e  b a n k in g  firm  o f  B ig e lo w  &

C o .;  G e o rg e  M u r r a y  B r o o k s  a n d  H e r m a n  P . O lc o t t . M r . 
M a n n  w ill s e rv e  a s  A c t in g  P r e s id e n t u n til th e  e le c tio n  o f  a  
p e r m a n e n t  h e a d  a t  a  s u b s e q u e n t  m e e t in g . T h e  b a n k  b e g a n  
b u s in e s s  in  S e p te m b e r  1 9 0 7 .

— F in is  E .  M a r s h a ll, P r e s id e n t o f  th e  P h e n ix  N a t io n a l  
B a n k  o f  th is  c it y , a u th o r it a t iv e ly  s t a te d  to  o u r  r e p r e s e n ta tiv e  
y e s te r d a y  th a t  “ th e  n e g o tia t io n s  p e n d in g  fo r  a  c o n s o lid a tio n  
o f  th e  P h e n ix  N a tio n a l B a n k  w ith  th e  B a n k  o f  N e w  Y o r k ,  
N . B . A . ,  c o u ld  n o t  b e  c o n s u m m a te d  s a t is fa c to r i ly  to  th e  in ­
te r e s ts  o f  b o th  s id e s , so  th e  m a t t e r  h a s  b e e n  d ro p p e d  w ith o u t  
p r e ju d ic e  to  e ith e r  p a r t y .”

— T h e  tria l o f  F . A u g u s tu s  H e in z e , w h o  w a s  c h a r g e d  w ith  
m is a p p ly in g  th e  fu n d s  o f  th e  M e r c a n tile  N a tio n a l B a n k  
d u r in g  h is  p r e s id e n c y , o f  th e  in s t itu t io n  in  1 9 0 7 , a n d  o v e r ­
c e r t ify in g  c h e c k s  o f  h is  b r o t h e r ’s  fir m , O t t o  H e in z e  &  C o . ,  
r e s u lte d  in  th e  re tu r n  o f  a  v e r d ic t  o f  “ n o t  g u i l t y ”  b y  th e  
ju r y  o n  th e  1 2 th  in s t . S in c e  th e  b e g in n in g  o f  th e  tria l o n  
A p r il 2 5  a  n u m b e r  o f  th e  c o u n ts  in  th e  in d ic tm e n ts  w h ic h  h a d  
s to o d  a g a in s t  th e  d e fe n d a n t  o n  t h a t  d a te  h a d  b e e n  d is m is s e d , 
th e  ju r y  b e in g  c h a r g e d  o n ly  w ith  th e  c o n s id e r a tio n  o f  th ir ty  
c o u n t s . T h e s e  c o n c e rn e d  th e  o v e r -c e r t if ic a t io n  o f  c h e c k s  
o f  O t t o  H e in z e  & C o . o n  O c t .  1 4  1 9 0 7  a g g r e g a tin g  $ 4 6 4 ,0 0 0  
a n d  th e  m is a p p lic a t io n  o f  th e  fu n d s  o f  th e  b a n k  to  t h a t  e x ­
t e n t .  T h e  G o v e r n m e n t , h o w e v e r , w a s  u n a b le  to  e s ta b lis h  
its  c h a r g e s , a n d  M r . H e in z e  h a s  b e e n  c o m p lc te l /  a c q u it t e d .

— T h e  G ir a rd  T r u s t  C o . o f  P h ila d e lp h ia  h a s  d e c id e d  t o  
d is c o n tin u e  o n  J u n e  1 th e  c u s to m  o f  b a la n c in g  d e p o s ito r s  
p a s s  b o o k s , a n d  in  lieu  th e r e o f w ill in a u g u r a te  th e  s y s t e m  o f  
r e n d e r in g  m o n t h ly  s ta t e m e n t s  o f  a c c o u n t s , w ith  c a n c e le d  
v o u c h e r s . W h ile  th e  p r o p o s e d  m e t h o d  is n o t  o r ig in a l w ith  
th e  in s t itu t io n — it  h a s  fo r  s o m e  t im e  b e e n  in  o p e r a tio n  a m o n g  
a  fe w  o f  th e  fin a n c ia l in s t itu t io n s  in  N e w  Y o r k — th e  G ir a rd  
is  th e  first tr u s t  c o m p a n y  in  P h ila d e lp h ia  to  a d o p t  th e  p la n . 
U n d e r  th is  m e t h o d  th e  d e p o s ito r  is  e n a b le d  to  v e r i fy  h is  a c ­
c o u n t  e a c h  m o n th  w ith o u t  th e  n e c e s s ity  o f  p r e s e n tin g  th e  
p a s s  b o o k  fo r  s e t t le m e n t . I t s  s u p e r io r ity  o v e r  th e  m e t h o d  
o f  s e t t lin g  p a s s  b o o k s  e a c h  s ix  m o n t h s , o r  u p o n  th e  r e q u e s t  
o f  th e  d e p o s ito r , is  b e c o m in g  m o r e  a n d  m o r e  a p p a r e n t , e s p e c ­
ia lly  in  v ie w  o f  th e  p r o te c t io n  a ffo r d e d  th e  d e p o s ito r  a n d  
th e  in s t itu t io n  in  th e  m a tte r  o f  th e  p r o m p t  d e te c t io n  o f  
fo rg e r ie s  a n d  e rro rs .

T h e  P e n n  N a tio n a l B a n k  o f  P h ila d e lp h ia  h a s  in c r e a se d  
it s  s e m i-a n n u a l d iv id e n d  fr o m  5  to  6 % ,  m a k in g  th e  y e a r ly  
r a te  1 2 % .  T h e  b a n k  h a s  a  c a p ita l o f  $ 5 0 0 ,0 0 0 .  I t s  s u r p lu s  
fu n d  h a s  ju s t  b e e n  in c r e a se d  to  $ 1 ,2 0 0 ,0 0 0 ,  th r o u g h  th e  a d ­
d it io n  o f  $ 1 0 0 ,0 0 0 .

— -H a r v e y  L .  E lk in s  h a s  b e e n  e le c te d  P r e s id e n t o f  th e  
C o lo n ia l T r u s t  C o . o f  P h ila d e lp h ia  to  su c c e e d  R .  W .  D o w n in g ,  
w h o  re tire s o n  a c c o u n t  o f  i l l -h e a lt h . M r . E lk in s , w h o  h a d  
b e e n  V ic e -P r e s id e n t  a n d  T r e a s u r e r , w a s  o n e  o f  th e  o r g a n iz e r s  
o f  th e  in s t itu t io n , w h ic h  b e g a n  b u sin e ss  in  ,1 8 9 9 .

— T h e  d ir e c to rs  o f  th e  M e llo n  N a tio n a l B a n k  o f  P it ts b u r g h  
h a v e  in c r e a se d  th e  su r p lu s  fu n d  to  $ 3 ,0 0 0 ,0 0 0  b y  th e  a d d i­
tio n  o f  $ 1 0 0 ,0 0 0  o u t  o f  th e  u n d iv id e d  p r o fits . T h e  in s t itu ­
tio n  h a s  a  c a p ita l o f  $ 4 ,0 0 0 ,0 0 0 .

— J . D .  A y r e s  h a s  b e e n  p r o m o t e d  fr o m  a n  a s s is ta n t  c a s h ie r -  
sh ip  in  th e  B a n k  o f  P it ts b u r g h , N .  A . ,  a t  P it t s b u r g h , to  a  
v ic e -p r e s id e n c y  in  th e  in s t itu t io n . M r . A y r e s  h a s  b e e n  c o n ­
n e c te d  w ith  th e  in s t itu t io n  fo r  a  n u m b e r  o f  y e a r s . T h e  
o ffic e  to  w h ic h  h e h a s  b e e n  c h o se n  is  a  n e w ly  c r e a te d  o n e .

— T h e  t im e  fo r  th e  h o ld in g  o f  th e  a n n u a l c o n v e n tio n  o f  th e  
O h io  B a n k e r s ' A s s o c ia t io n  h a s  b e e n  c h a n g e d  fr o m  J u n e  8  
a n d  9  to  J u n e  6  a n d  7 ,  to  a c c o m m o d a te  P r e s id e n t T a f t ,  
w h o  h a s  a c c e p te d  a n  in v ita t io n  to  a d d r e s s  th e  m e e t in g . T h e  
b a n k e r s  w ill c o n v e n e  in  C o lu m b u s . T h e  a d d r e sse s  o f  w e l­
c o m e  w ill b e  d e liv e r e d  b y  G o v e r n o r  H a r m o n  a n d  P . W .  H u n t ­
in g t o n , P r e s id e n t o f  th e  H u n t in g t o n  N a tio n a l B a n k  o f  C o lu m ­
b u s , a n d  th e  r e sp o n se  to  th e se  a d d r e sse s  w ill b e  m a d e  b y  
fo r m e r  G o v e r n o r  M y r o n  T .  H e r r ic k , P r e s id e n t o f  th e  S o c ie ty  
fo r  S a v in g s  o f  C le v e la n d . T h e r e  is  to  b e  a  d isc u ss io n  o f  th e  
C e n tra l B a n k  p r o p o s it io n , led  b y  C o l. J . J . S u ll iv a n , P re s i­
d e n t o f  th e  C e n tra l N a t io n a l B a n k  o f  C le v e la n d ; M o rr is  M .  
W h i t e ,  C h a ir m a n  o f  th e  b o a r d  o f  th e  F o u r t h  N a t io n a l B a n k  
o f  C in c in n a ti , a n d  T h o m a s  I I .  W i ls o n , V ic e -P r e s id e n t  o f  th e  
F ir s t  N a tio n a l B a n k  o f  C le v e la n d . T h e  d isc u ss io n  w ill b e  
o p e n  to  all in  a t t e n d a n c e . O th e r  sp e a k e r s  o f  th e  o c c a sio n  
w ill b e  S m ith  W .  B e n n e t t  o f  C o lu m b u s , F .  W .  T h o m a s  o f  
th e  B a n k e r s ’ P u b lis h in g  C o . o f  T o le d o , B .  W .  W a lte r m ie r  o f  
F in d la y , D r . W .  O . T h o m p s o n , P r e s id e n t o f  th e  O h io  S t a t e  
U n iv e r s it y , a n d  G e o r g e  G u c k e n b e r g e r , P r e s id e n t o f  th e  
A t la s  N a t io n a l B a n k  o f  C in c in n a ti.

— A p p r o v a l o f  th e  p r o p o s it io n  to  in c r e a se  th e  c a p ita l o f  
th e  U n io n  S a v in g s  B a n k  & T r u s t  C o . o f  C in c in n a ti fr o m
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$ 5 0 0 ,0 0 0  to  $ 1 ,0 0 0 ,0 0 0  w a s g iv e n  b y  th e  s to c k h o ld e r s  o n  
th e  1 0 th  in s t . A  d iv id e n d  o f  1 0 0 %  to  a p p ly  a s  p a y m e n t  
to w a r d s  th e  n e w  s t o c k , in  a c c o r d a n c e  w ith  th e  a n n o u n c e ­
m e n t  m a d e  in  th e se  c o lu m n s  A p ril 1 0 , h a s  b e e n  d e c la r e d .

— T h e  p la n  to  in c r e a se  th e  c a p ita l o f  th e  F if t h -T h ir d  
N a t io n a l  B a n k  o f  C in c in n a t i , O h io , fr o m  $ 2 ,7 5 0 ,0 0 0  to  
$ 3 ,0 0 0 ,0 0 0  w a s  a p p r o v e d  b y  th e  s h a re h o ld e r s  o n  th e  9 th  
in s t . A s  s t a t e d  tw o  w e e k s  a g o , th e  a d d it io n a l s to c k  is o ffered  
p ro  r a ta  to  th e  e x is t in g  s h a r e h o ld e r s  a t  $ 2 0 0  fo r  $ 1 0 0  sh a r e .

— U .  G . W a lk e r , fo r m e r ly  P r e s id e n t o f  th e  S o u th  C le v e ­
la n d  B a n k in g  C o . o f  C le v e la n d , O h io , w h ic h  a ss ig n e d  in  
J a n u a r y , is sa id  to  h a v e  b e e n  fo u n d  g u ilt y  o f  p e r ju r y  o n  th e  
7 th  in s t . T h e  c h a r g e  is u n d e r s to o d  to  h a v e  g r o w n  o u t  o f  
th e  a lle g e d  filin g  o f  fa lse  s t a t e m e n ts  w ith  th e  B a n k in g  D e ­

p a r t m e n t .

— T h e  now  L a  S a lle  S tr e e t  N a t io n a l B a n k  o f  C h ic a g o , o f  
w h ic h  S e n a to r  W il l ia m  L o r im e r  is  th e  h e a d , o p e n e d  its  d o o rs  
o n  M o n d a y  in  th e  R o o k e r y  B u ild in g . T h e  b a n k ’s  o p e n in g  
w a s e x c e p t io n a lly  a u s p ic io u s , it s  first d a y ’s r e c e ip ts , a m o u n t ­
in g , it  is s t a t e d , to  o v e r  $ 1 ,5 0 0 ,0 0 0 .  T h e  c a p ita l o f  th e  in sti­
tu t io n  is $ 1 ,0 0 0 ,0 0 0  a n d  it  h a s  a  s u r p lu s  o f  $ 2 5 0 ,0 0 0 .  A c t ­
in g  w ith  M r . L o r im e r  a s  o ffic e r s  a re  C . B .  M u n d a y  a n d  J . M . 
A p p e l , V ic e -P r e s id e n ts ; C . C la v in , C a sh ie r ; C h a rle s  G . F o x ,  
A s s is t a n t  C a sh ie r ; W il l ia m  L o r im e r  J r . ,  S e c r e ta r y ; L e o n a r d  
J . L o r im e r , A s s is t a n t  S e c r e ta r y , a n d  T h o m a s  B .  M c D o n a ld ,  
A u d ito r . T h e  a ff ilia te d  in s t it u t io n , th e  L a  S a lle  S tr e e t  
T r u s t  C o .,  is n o t  y e t  in  r e a d in e ss  fo r  b u s in e s s , b u t  is e x ­
p e c te d  to  b e g in  o p e r a tio n s  s h o r t ly .

— T h e  N o r th  S h o re  E x c h a n g e  B a n k  o f  C h ic a g o , lo c a te d  
o n  C la rk  S tr e e t  n e a r  B e lm o n t  A v e . ,  b e g a n  b u sin e ss  o n  th e  
9 th  in s t . I t s  o ff ic e r s  a re  J o h n  F u h r m a n n , P r e s id e n t; R o b e r t  
P . H illin g e r , V ic e -P r e s id e n t , a n d  G e o rg e  J . K a p p e s , C a sh ie r .

— L e ig h  S a r g e n t , m a n a g e r  o f  th e  p u b lic i ty  d e p a r tm e n t  o f  
th e  F ir s t  N a t io n a l B a n k  o f  C h ic a g o , h a s  b e e n  e le c te d  P re si­
d e n t  o f  th e  C h ic a g o  C h a p te r  o f  th e  A m e r ic a n  I n s t i t u t e  o f  
B a n k in g . T h ir t y -o n e  lo ca l d e le g a te s  w ere  a p p o in te d  to  a t ­
te n d  th e  a n n u a l c o n v e n tio n  a t  C h a t t a n o o g a , T c n n . ,  in  J u n e .

— S . K .  S n e e d , fo r m e r ly  C a sh ie r  o f  th e  H e n d e r s o n  N a t io n a l  
B a n k  o f  H e n d e r s o n , K y . ,  a n d  P r e s id e n t o f  th e  K e n t u c k y  
B a n k e r s ’ A s s o c ia t io n  in 1 9 0 2 -0 3 ,  w a s  fo u n d  d e a d  in  a  ra v in e  
a t  H e n d e r s o n  o n  th e  5 th  in s t . H e  w a s  s e v e n t y -t w o  y e a r s  o ld .

— U n d e r  th e  a d v ic e  o f  h is  p h y s ic ia n s , M a t t  J . H e y e r , o f  
th e  S o u th e r n  N a t io n a l B a n k  o f  W ilm in g t o n , N .  C . ,  a n d  o f  th e  
A t la n t ic  T r u s t  &  B a n k in g  C o . o f  th a t  c i t y , w ill d is a s s o c ia te  
h im s e lf  fr o m  a c t iv e  b u s in e s s  fo r  th e  p r e s e n t . H is  r e s ig n a tio n  
a s  P r e s id e n t o f  b o th  in s t itu t io n s  w a s r e c e iv e d  b y  th e  re sp e c ­
t iv e  d ir e c to r s  o n  th e  3 d  in s t . a n d  a c c e p te d  w ith  r e g r e t . H e  
w ill, h o w e v e r , c o n tin u e  a s  a  d ir e c to r  o f  th e  tw o  b a n k s .  
C h a r le s  N .  E v a n s , C a sh ie r  o f  th e  S o u th e r n  N a t io n a l s in c e  its  
o r g a n iz a tio n , h a s  b e e n  e le c te d  to  s u c c e e d  M r . H e y e r  in  th e  
p r e sid e n c y  o f  b o th  in s t it u t io n s . J . W .  S im p s o n , fo r m e r ly  
A s s is t a n t  C a sh ie r  o f  th e  S o u th e r n  N a tio n a l B a n k , b e c o m e s  
C a sh ie r  o f  th a t  in s t itu t io n .

— H . N .  T in k e r  h a s  re sig n e d  a s a c t iv e  V ic e -P r e s id e n t  o f  th e  
U n io n  N a tio n a l B a n k  o f  H o u s t o n , T e x a s , to  d e v o t e  h is  
e n tir e  t im e  to  th e  B a n k e r s ’ T r u s t  C o .,  w h ic h  w a s  o r g a n iz e d  
a b o u t  e ig h t m o n th s  a g o , a n d  o f  w h ic h  h e  is P r e s id e n t . W e  
a r e  in fo r m e d  th a t  th e  c a p ita l o f  th e  tr u s t  c o m p a n y  w ill 
p r o b a b ly  b e  in c r e a se d  in  th e  n e a r  fu tu r e  fr o m  $ 5 0 0 ,0 0 0  to  
$ 1,000 ,000 .

— A  r u n  o n  th e  A ll N ig h t  &  D a y  B a n k  o f  L o s  A n g e le s ,  
w h ic h  b e g a n  o n  th e  2 d  in s t .,  w a s  r e p o rte d  b y  th e  L o s  A n g e le s  
“ T im e s ”  o f  th e  4 t h  i n s t . ,  to  h a v e  c o m e  to  a n  e n d  a fte r  a b o u t  
t h ir t y -s ix  h o u r s ’ d u r a t io n . P r e s id e n t N e w to n  J . S k in n e r , 
a c c o r d in g  to  th e  “ T i m e s ,”  s ta te d  th a t  th e  b a n k  h a d  lo s t  o n ly  
a b o u t  $ 1 0 0 ,0 0 0  in  d e p o s its . I n  a s t a t e m e n t  issu e d  o n  th e  
3 d  i n s t . ,  S ta t e  S u p e r in te n d e n t  o f  B a n k s  A ld e n  A n d e r s o n  
s a id : “ I  fin d  th a t  th e  b a n k  is p a y in g  its  d e p o s ito r s  d o lla r  
fo r  d o lla r , a n d  th a t  th e  d e p o s ito r s  w ill g e t  e v e r y  d o lla r  th a t  
is c o m in g  to  th e m  if  th e y  w a n t  th e  m o n e y . I w ill s t a y  h ere  
fo r  tw o  o r  th r e e  d a y s , a n d  in  o r d e r  to  k e e p  in  to u c h  w ith  th e  
s it u a tio n  w ill m a k e  a  still m o r e  th o r o u g h  e x a m in a t io n  o f  th e  
b a n k ’s  c o n d itio n  a s to  its  lo a n s  a n d  c r e d its . T h e  b a n k  h a s  
o b e y e d  th e  S ta t e  la w , a n d  so  lo n g  a s it  d o e s  it  w ill n o t  b e  
m o le s t e d . S o m e  tim e  a g o  th e  o ff ic ia ls  im p a ir e d  th e  b a n k ’s 
c a p ita l to  th e  e x t e n t  o f  $ 2 6 ,0 0 0 ,  b u t  th is  a m o u n t  th e y  m a d e  
g o o d  u p o n  m y  o rd e r  o n  F e b . 10  l a s t . ”  T h e  b a n k  b e g a n  
b u s in e s s  in  J a n u a r y  1 9 0 9 . I t s  a u th o r iz e d  c a p ita l is $ 2 5 0 , ­
0 0 0  a n d  th e  p a id -in  a m o u n t  w a s r e p o r te d  la s t  m o n t h  a s  
$ 200,000. '

— T h e  F e d e ra l B a n k in g  C o . o f  M e x ic o  C i t y ,  r e p o r te d  a s  a  
s m a ll  A m e r ic a n  p r iv a te  b a n k , is sa id  to  h a v e  c lo se d  its  d o o r s  
o n  th e  3 d  in s t . A  r e c e iv e r  w a s  a p p o in te d  o n  th e  7 th  in s t .

H :X a n c t a r y l © m j x m c r c t a i g u 0 U 6 T x J J j e i u s
E n g lis h  F in a n c ia l  M a r k e t s — P e r  C a b le .

T h e  d a ily  c lo s in g  q u o ta t io n s  fo r  se c u r itie s , & c . ,  a t  L o n d o n ,  
a s  r e p o r te d  b y  c a b le , h a v e  b e e n  a s  fo llo w s  th e  p a s t  w e e k :

^  London,
Week ending May 13. Sat. Mon. Tues. Wed. Thurs. Fri.Silver, per or,_____  d 24 11-16 24 11-16 24 13-16 24 15-16 24% 24 13-16Consols, new, 2 Vi per cents.. 81% 81% 81 13-16 81 11-16 81 11-16For account_____ 81% 81% 81 15-16 81 13-16 81 13-16French Rentes (In Paris) fr £ 98.70 9.8.92% 98.95 98.90 98.85

Amalgamated Copper Co. .. P 68% 70% 72% 72% 71% .b Anaconda Mining Co.. 8% 8% 9 9 8% iAtchison Topeka & Santa Fe Q 112% 113 113% 112% 112% jPreferred____ K 105 105 105 105Baltimore & Ohio____ < 112% 113% 113% 113% 113 jPreferred_________ £ 92% 92% 92% 92% 92Canadian Pacific_________ a 191% 194% 195 % 195% 196%Chesapeake & Ohio... 88% 89% 89% 89% 89% ^Chicago MIlw. & St. Paul... 143 142 142% 142% 142 AChicago Great Western___ 28 28 29 28% 27% iDenver & Itlo Grande_____ 41 42 42 42 41% JPreferred_______ 5 82 81 81% 81 81 4Erie ________ . ____  .. 29% 29% 30 29% 29% JFirst preferred ................. 47 48% 49 48 48% ftSecond preferred ........... . 37% 38 38 39 38 adIllinois Central_____  ____ W 138 138 140 139 139 ^Louisville & Nashville......... b 149% 149% 151 151% 151 yMissouri Kansas & Texas... 43% 43% 44% 43% 43 ‘tiPreferred_________  . . . 71 71% 71% 71% 71%Nat. RR. of Mexico, 1st pref. 65 65 67 67% 67% 4]Second preferred......... . 30% 30 30% 30 30 OHN. Y. Central & Hudson ltlv. £ 123% 123% 125 124% 124% 3N. Y. Ontario *  Western... b 44% 44% 45 45% 45% ««Norfolk it Western____  _. fr 105 106 106 105% 105 siPreferred______________ o 92% 92% 92% 93 93Northern Pacific.................. 133 133% 135% 135% 134% ma Pennsylvania___________ 68% 68% 68% 68% 69%
a Reading C o___________ 80% 81% 82% 82% 82% j£j

a First preferred.............. P 46% 46% 46% 46% 46% “
a Second preferred........... 51% 51% 51% 51% 5o% m

Rock Island-------------------- 46 46 46% 46% 45% ^
Southern Pacific.................. < 130 130% 131% 130% 129% &
Southern Railway............... 27% 27% 27% 27% 27% a

Preferred______ ______ 62% 63 63 65 64% &
Union Pacific____________ o 186% 186% 187% 187% 187% *3

Preferred__________ . . . Q 97% 97% 98 97% 97% s*S
U. S. Steel Corporation. __ K 84% 84% 84% 81% S~) Kj

Preferred ______ _______ VI 122% 122% 123 121% 121 ies
Wabash _______________ o 21 21 21% 21% 21%

Preferred______________ h-J 4.5 45% 47% 48 48 -71
Extended 4s____ _____ 70% 72 72 72% 73% i2
a Price per share. b £ sterling.

©jommcrctal anti cell ancmis 4>enrs
“™ d i v t d e n d s 7 ~ ~

T h e  fo llo w in g  sh o w s  all th e  d iv id e n d s  a n n o u n c e d  fo r  th e  
fu tu r e  b y  la rg e  o r  im p o r t a n t  c o r p o r a tio n s : .

Dividends announced this week are printed in italics.

Name of Company.
Per When 

Cent. Payable
Kooks Closed. 

Days Inclusive.
Railroads (Steam).

Atch. Top. & S. Fe, com. (qu.) (No. 20).
Poston dfe Maine, common (quar.)...........
Catawissa, preferred stocks.............. .........
Chestnut IIlll (quar.)...............................
Cleveland & Pittsburgh, reg. guar. (qu.).

Special guaranteed (quar.)..................
Cripple Creek Central, pref.(qu.) (No. 18)
Delaware it- Pound Prook, guar, (quar.)__
Missouri Kansas it Texas, preferred___
;V. Y. Philadelphia A Norfolk................
Norfolk & Western, common (quar.)___

Preferred (quar.).................. ..............
North Pennsylvania (quar.)___________
Pennsylvania (quar.).............................
Phila. Germantown A Norristown (quar.).
Pittsb. licssemer it Lake Erie, pref.........
Pitts. Youngst. it Ash , com. A pref. (qu.) 
Home Watertown & Ogdensburg (quar.) 
Southern Pacific, com. (quar.) (No. 15)-.
Union Pacific, common (quar.)._______
Vandalla (quar.) _______ _____ ______

Street and Electric Railways.
American Halt wags (quar.)____________
Prooklyn Rapid Transit (quar.)..............
Prooklyn Union Elevated, common--------- !
Citi.’ens’ Traction, Pittsburgh (No. 42)... 
Columbus (O.) R y com. (quar.) (Xo. 28) 
Connecticut Ky. it Ltg., coin.&pref.(qu.)!
Georgia Ry. it Elec., com. (quar.) _______
Havana electric Ky., com. (quar.MNo. 0)

Preferred (quar.) (No. 17)................ .
Met. West Side Kiev., Chicago (quar.)...
Mohawk Valley Company ____________
New York State Rys., common (No. 1)__

Preferred (quar.)............ ................
Northern Ohio Trac. A Light (quar.)__.
Northern Tex. Elec. Co.,com.(qu.)(No.3)
Pacific Gas & Elec. Co., pref. (quar.)__
Portland (Ore.) Ry. it- Lt.,com. (qu.)(No. 1)
Tampa Electric Co. (No. 21).................
Washington (1). C.) Ky. & Elec., com..

Preferred .....  ........... .......................
Allsccllancous.

Adams Express (quar.).................. .......
Amalgamated Copper (quar.)................
American Chicle, common (monthly)___

Common (extra).................................
American Cotton OH. common — .........

Preferred __________________ ____
American District Telegraph of New York
American Express....................... ...........
Atner. Lt. & Trac., common (stock dlv.)_
American Radiator, common (quar.)-----

Preferred (quar.)........... .......... ..........
Amer. Phipbulldlng.com. (quar.)-----------
Amer. Smelters' Securities, pref. A (qu.)

Preferred 15 (quar.) (No. 20 )-----------
American Steel Foundries (quar.)...........
American Ptogle. pref. (quar.) . . . ...........
Amer. Sugar Refg.. com. A pref. (quar.).. 
American Telegraph & Cable, guar (qu )
American Tobacco, common (quar.)-----

Common (extra)------- ------- - ..............
Bond & Mortgage Guarantee iqusr.- . . .  
Porden's Condensed Milk, pref. (quar ) —  
British Columbia Packers’ Ass'n, pref..
Butte Coalition (quar.).............. - ..........
Butterlck Company (quar.)....................
Cambria Steel (quar.)...........................
Chicago Telephone (quar.).--------- -------
Consolidated Gas of New York (quar.)..
Crex Carpet . . . ....... ........................ —
Diamond Match (quar.).......................
Pay (J. A.) it- Egan, preferred (quar.)...

1% June 1 Holders of rec. April 29
1% July 1 Holders of rec. June la
2% May 19 Holders of rec. May 11
1% June 1 May 21 to June 3
1% June 1 Holders of rec. May 101 June 1 Holders of rec. May 101 June 1 Holders of rec. May 202 May 26
2 May 16 Holders of rec. Aprll30a6 May 31
1% June 17 Holders of rec. May 311 May IS Holders of roc. April 30May 25 May 12 to May 18
1% May 31 Holders of rec. May 5
3 June 4 May 21 to June 33 June 1 Holders of rec. May 14
1% June 25 Holders of rec. June 15
1% May 16 Holders of rec. April 30
1% July 1 Holders of warr’tNo.152% July I Holders of rec. June 4a
1% May 25 Holders of rec. May 14
1% June 15 June 1 to June 2
1% July 1 Holders of rec. June <Ja
5 June 10 Holders of rec. May 313 May 16 May 11 to May 16
1% June 1 Holders of rec. May 161 May 14 May 1 to May 151 May 20 May 16 to ..........
1% May 14 April 23 to May 31
1% May 14 April 23 to May 31

% June 1 May 18 to May 31
1% July 1 Holders of rec. JunelSa
1% July 1 Holders of rec. June 15a
1 % July 1 Holders of rec. June 15a

% June 15 Holders of rec. June la
1% June 1 Holders of rec. May 16
1% May 16 Holders of rec. May 2a1 June 1 Holders of rec. May 124 May 16 Holders of rec. Mav 21 June 1 May 18 to June 12% June 1 May IS to June 1

S3 June 1 May 17 to May 31
% May 30 Holders of rec. April 301 May 20 May 15 to May 201 May 20, May 15 to May 202 y? June liMay 17 to June 13 June 1 May 17 to June 11 May 15; Holders of rec. May laS3 July 1 Holders of rec. May31a62% May 16 April 17 to May 12 June 30 June 23 to June 30

i% May 16 May 8 to May 16
i June I May 19 to June 1
i% June 1 May 21 to May 31
i% June 1 May 21 to May 31
i% May 14 May 8 to May 15i luue 1 Holders of rec. May 16a
i% July 2 Holders of rec. June la

June I Holders of rec. May 312% June 1 Hodlers of rec. May 14
7 % June 1 Holders of rec. May 143 May 14 Holders of rec. May 7
i  x/2 June 15 June 5 to June 153% May 20 May 10 to May 2025c lune I May 18 to June 7
% June 1 Holders of rec. May 16

1% May 14 Holdersof rec. April 30a2 June 30 June 28 to June 301 June 15 Holdersof rec. May 18a2% June 15 Holders of rec. May 31
1% June 15 Holders of rec. May31a
1% May 20 May 11 to Slay 20
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Name o f  Company.
Per

Cent.
Whea

Payable.
Books Closed. 

Days Inclusive.

Miscellaneous (Concluded).
General Asphalt, pref. (quar.) (No. 12).. I X June 1 Holders of rec. Mayl4a
General Chemical, common (quar.)-------- I X June 1 Holders of rec. May 20a
Great Lakes Towing, common................... 2 June 1 May 17 to June 1
Homestake Mining (mlhly.) (No. 426)------ 50c. May 25 May 21 lo _______
Internat. Harvester, pref. (quar.) (N o.13) I X June 1 Holders of rec. May 10
International Nickel, common (q u a r .). .. 1 June 1 May 14 to June 1

Common (extra)......................................... X June 1 May 14 to June 1
Internal. Smelting <fc Refining (quar.)___ 2 June 1 May 18 to June 7
Internat. Smokeless Pow. *  Chem., pref. 4 May 14 Holders of rec. April 30
Kings County Elec. Light & Poicer (quar.) 2 June 1 Holders of rec. May 20
Lehigh Coal & Navigation (No. 126)------ 4 May 27 Holders of rec. April 30
Massachusetts Gas Cos., pref___________ 2 June 1 May 15 to May 31
Michigan State Telephone, com. (quar.). . I X June 1 May 18 to June 1

Preferred (quar.)___________ _________ I X Aug. 1 July 17 to Aug. 2
Mobile Electric Co., pref. (quar.)........... I X May 14 May 1 to May 10
Montreal Light, Heat & Power.(quar.). . I X May 15 Holders of rec. April 30
National Biscuit, common (quar.) (No. 47) I X July 15 Holders of rec. June28a

Preferred (quar.) (No. 49)--------- -------- - IX May 31 Holders of rec. Mayl7a
National Carbon, preferred (quar.)_______ IX May 14 May 5 to May 15
National Lead, preferred (quar.)........... I X June 15 May 21 to May 24
Ntles-Bement-Pond, com. (quar.).............. I X June 20 June 12 to June 20

Preferred (quar.)_____________________ I X May 16 May 8 to May 16
People’s Gas Light & Coke (quar.)--------- I X May 25 Holders of rec. May 3
Philadelphia Electric (quar.)_____________ I X June 15 Holders of rec. May25a
Pittsburgh Brewing, common (quar.)......... I X May 20 May 12 to May 20

Preferred (quar.).......................................... I X May 20 May 12 to May 20
Pratt & Whitney Co., pref. (quar.)--------- I X May 16 May 8 to May 16
Pressed Steel Car, pref. (quar.) (No. 45). I X May 25 May 5 to May 24
Procter & Gamble, common (quar.)......... 3 May 14 Holders of rec. Aprll30a
Pullman Company (quar.) (No. 173)------ 2 May 16 Holders of rec. April 30
Pure Oil Co., common..... .............................. 2 June 1 May 20 to May 31
Quaker Oats, common (quar.)...................... 2 July 15 Holders of rec. July la

Common (extra )......... ................................ X July 15 Holders of rec. July la
Preferred (quar.).......................................... I X Aug. 31 Holders of rec. Aug. la
Prefered (q u a r .) ....... ................................ I X May 31 Holders of rec. May 2a

Soars, Roebuck & Co., com. (quar.)____ I X May 14 Holders of rec. April 30
Silversmiths Company (quar.)----------------- I X May 16 Holders of rec. May 10
Sloss-Sheffleld Steel <fe Iron, com. (quar ) . IX June 1 Holders of rec. May 20
United Bank Note Corp., com . (qu ar.).. 1 May 16 May 3 to May 16
United Cigar Manufacturers, pref. (quar.) I X June 1 Holders of rec. May26a
U. S. Cast Iron Pipe & Fdy., pref. (quar.) I X June 1 Holders of rec. May21a
U. S. Express (No. 1 5 3 ). . ........................... 3 May 16 May 2 to May 16
U S. Steel Corp., com . (quar.) (No. 26 ). I X June 29 June 10 to June 29

I X May 28 May 6 to May 31
Waltham Watch, preferred.......................... 3 June 1 Holders of rec. May 10a
Warwick Iron & Steel----------------------------- 3 May 16 May 1 to May 16
Womans Hotel Co. (quar.) (No. 6 )........... I X June 15 Holders of rec. June 8

a Transfer books not closed, ft Payable In common stock, d Correction.

Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently soldat auction. 

By Messrs: Adrian H . Muller & Son:
Slocks.

125 Germania Fire Ins. C o . .277 ^ -2 8 0 ^
145 Wells & Dickey C o .....................125
480 Russcll-MIller Milling Co. com . 80 
34 Russell-MIller Milling Co. pref.100
10 Nat. Bank of Commerce______ 208X
22 Merchants’ National Bank____177X
65 Merchants’ Exch. Nat. B ank.. 163X  
34 First Nat. Bk. of Scranton, P a .390 
10 Standard Gas Light Co., pref. 87X  
2 Standard Gas Light Co., com . 61 X

50 Northern Bank of N. Y ........... 100
18 Official Red Book & Directory

Co--------------------------- S126 per share
14 Pocono Ice Co., $50 each____S15 lot

6,967Jos. Ladue Gold Mining & De­
veloping Co., $10 each______ S13 lot

5 Art Collectors’ Club, $10 each .$2 lot 
200 Waddell-Entz Co. of W . Va.,

trustees’ ctfs...................... ...... $10 lot

Slocks.
156 Comm’l Bank of Honduras. .$11 lot 
567 Depew Improv’ t Co. of N. Y _ $ ll  lot
79 Amer. Exch. Nat. Bank........... 239
10 Germania B a n k ..................  546
5 Amer.BlowerCo.,pref.,V. T . C. 75 

130 Mercantle Nat. Bank of N. Y .153 
25 Union Typewriter Co., 2d pref 108 
30 Carnegie Trust C o . ....................151

Bonds.
S100 Tapkaow Club of Morristown,

N. J., scrip certfs......... ............ $2 lot
$32,000 Weed Distilling & Mfg. Co.

of N. Y ----------- ------------ -------------$5 lot
$2,000 Monaton Realty Investing 

Corp. Industrial profit-sharing
ctf., $61 30 paid on each......... $31 lot

$30,000 Buff. & Susq. Ry. Co. 4>Ss,
May 1910 coupons attached____36X

Canadian Bank Clearings.— The clearings for the week end­
ing May 7 at Canadian cities, in comparison with the same 
week of 1909, show an increase in the aggregate o fl3 .8 % .

Clearings at—
Week ending M ay 7.

1910. 1909.
Inc. or 

Dec. 1908. 1907.

Canada— 3 S % 3 3
Montreal .......................... 40,618,221 35,937,444 +  13.0 30,534,696 30,036,048
Toronto...................... ........ 33,129,699 30,160,113 + 9 .8 22,214,171 26,253,896
W innipeg....................... . 18,006,965 17,782,526 +  1.3 12,136,563 12,101,556
V ancouver........................ 9,428,636 4,940,954 +  9.1 3,617,892 3,510,974
O ttaw a............................... 4,242,722 3,672,991 +  15.5 3,562,533 3,463,257
Q u ebec------- ------------------ 1,500,000 2,468,981 — 39.2 2,460,521 1,919,600
H alifax ........... ................... 2,274,881 1,797,827 +  26.5 1,872,305 1.802,150
H am ilton ........................... 2,078,379 1,784,046 +  16.5 1,363,715 2,445,159
St. John........... ................. 1,475,199 1,500,138 — 1.7 1,288,897 1,460,960
London ............................. 1,469,286 1,413,605 + 3 .9 1,346,062 1,345,095
Calgary ............................ 2,765,129 1,517,496 +  82.3 1,216,036 1,425,300
Victoria............................... 1,818,821 1,132,659 +  60.6 1,109,092 986,314
E d m on ton ........................ 1,381,539 951,945 +  45.2 788,017 1,004,079
R e g in a .......................... .. 813,872 Not include d In tot al.
Brandon.................... ........ 506,046 Not Include d In tot al.

Total Canada................ 119,589,477 105,061,325 +  13.8 83,510,500 86,750,309

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

A P P L IC A T IO N  T O  C O N V E R T  IN T O  N A T IO N A L  B A N K S  
A P P R O V E D .

The H ickm an C ounty B ank o f  Centrevllle, T en n ., capital $30,000, Into 
“ The Citizens’ N ational Bank o f  C entrevllle .”

N A T IO N A L  B A N K S  O R G A N IZ E D .
A p ril  28 to M a y  3.

9 .741—  The First N ational B ank o f L od ge P ole, N eb . C apital, $25,000. 
F . G. LaSelle, P res.; W . C. F elton , V lce -P rcs.; G. G . LaSelle, 
Cashier. (Conversion o f  The P eop le ’ s B ank o f  L od ge Pole.)

9 .742—  The Citizens’ N ational Bank o f U nion , S . C. Capital, $50,000. 
R . P . M organ, Pres.; C. C. Sanders, Cashier. (C onversion o f 
Citizens’ Savings Bank.)

9 .743—  The First N ational Bank o f  Center, C olo. Capital, $30,000. D . S. 
Jones, Pres.; Grant E . N ew m ycr, V lce-P res.; L . R . Sim s, Cashier. 
(Conversion o f The Farm ers’ State Bank o f  Center.)

9 .744—  The Th ird N ational Bank o f C hcstcrtow n, M d. Capital, $50,000. 
James A . Pearce, P res.; H ope H . Barroll, V lce-P res.; W illiam  B . 
C opper. Cashier.

9 .745—  Santa Cruz C ounty N ational Bank o f  Santa Cruz, Cal. Capital, 
$150,000. W illiam  T . Jeter, Pres.; II. F . K ron , V lce-P res,; F . J .

'" " I  H o flita m ,  Cashier; C. E . Fagen, A sst. Cashier. (Conversion o f 
H i  The Ban t o f  Santa Cruz C ounty.)

9 .746—  The N a tljn a l Bank o f  N orton , V a . Capital, $25,000. E . H . O uld,
Pres ; J . W . L itton , V lce-Pres. •

9.747—  T h e First N ational Bank o f F lorence, S . C. Capital, $100,000. 
J . W . M cC ow n, Pres.; S. H . Saunders and B . G . G regg, V lce-Pres.; 
Jullcn  C. R ogers, Cashier; B . W . C ov ington , A sst. Cashier. (Con­
version  o f  The P eop le ’ s Bank o f  F lorence.)

Statement of New York City Clearing-House Banks.— The
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending May 7. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, the actual figures 
at the end of the week are also given:

For definitions and rules under which the various items are 
made up, see “ Chronicle,” V . 85, p. 836.

We omit two ciphers (00) in all cases.

Banks. 
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re­
s've.

$ $ S S % s
Bank of N. Y ._ 2,000,0 3,494,1 18,446,0 3,330,0 850,0 15,842,0 26.3
Manhattan Co. 2,050,0 4,222,0 30,300,0 6,504,0 1,632,0 33,500,0 24.2
Merchants’ ____ 2,000,0 1,770,6 18,236,0 3,359,0 1,197,0 18,057,0 25.2
Mech. & Metals 6,000,0 7,796,6 53,968,7 12,450,8 1,008,2 52,807,8 25.4
America ........... 1,500,0 5,931,1 23,590,9 4,464,5 2,015,4 23,817,3 27.2
P h e n lx ......... .. 1,000,0 713,0 7,050,0 1,319,0 241,0 5,986,0 26.7
City --------------- 25,000,0 30,897,3 170,451,6 36,462,2 5,210,0 159,346,2 26.1
Chemical______ 3,000,0 6,295,2 28,491,3 4,389,1 2,220,0 26,250,1 25.3
Merchants’ E x . 600,0 566,0 6,604,4 1,470,7 112,9 6,565,7 24.1
Gallatin............. 1,000,0 2,507,0 8,475,1 1,273,2 415,9 6,654,6 25.3
Butch. & D rov. 300,0 157,7 2,393,2 475,3 72,9 2,390,5 22.8
G reenw ich____ 500,0 813,4 7,672,1 1,911,4 175,0 8,628,4 24.1
Amer. E x ch .. . 5,000,0 5,366,2 27,180,3 4,080,3 1,595,0 21,342,6 26.7
Commerce_____ 25,000,0 16,381,0 137,374,4 20,863,8 7,900,3 112,209,8 25.7
M ercantile____ 3,000,0 2,627,2 13,544,6 1,549,1 959,4 9,901,6 25.1
Pacific _______ 500,0 905,5 4,114,9 356,8 443,4 3,646,0 21.9
Chatham........... 450,0 1,050,7 7,098,1 698,7 1,225,9 7,529,3 25.5
People’s ........... 200,0 468,7 2,010,8 515,5 134,3 2,339,6 27.7
H anover______ 3,000,0 11,581,1 60,268,9 11,047,2 7,288,2 68,199,2 26.9
Citizens’ Cent.. 2,550,0 1,600,9 22,643,7 5,391,6 325,5 22,305,0 25.8
N assau_______ 500,0 502,9 7,093,4 885,3 1,012,9 7,900,2 24.0
Market& Fulton 1,000,0 1,692,5 8,804,7! 1,271,7 1,033,8 8,618,4 26.7
Metropolitan . . 2,000,0 1,444.6 11,856,4 2,896,9 230,5 12,003,3 20.0
Corn Exchange. 3,000,0 5,395,3 42,243,0 8,036,0 4,896,0 50,124,0 25.9
Imp. & Traders’ 1,500,0 7,539.5 25,666,0 3,786,0 2,389,0 23,426,0 26.3
P a r k .................. 3,000,0 10,290,4 75,451,0 19,676,0 1,446,0 82,935,0 25.4
East R iv er------ 250,0 108,4 1,459.8 344,4 91,3 1,663,6 26.2
Fourth ............. 5,000,0 5,614,5 22,595,0 3,244,0 2,000,0 20,705,0 25.3
Second .............. 1,000,0 1,998,6 13,517,0 3,147,0 215,0 13,405,0 25.0
F ir s t ......... ........ 10,000,0 20,302,4 94,481,1 18,088,7 2,677,8 80,609,4 25.7
Irving E x c h .. . 2,000,0 1,619,1 22,431,9 5,489,6 1,009,8 24,518,0 26.5
Bowery ........... 250,0 823,1 3,517,0 864,0 52,0 3,681,0 24.8
N. Y . C ounty.. 500,0 1,643,7 7,899,7 1,355,6 677,7 8,008,8 25.8
German-Amer . 750,0 673,9 4,073,7 834,5 210,8 3,937,2 26.5
Chase.......... .. 5,000,0 7,606,8 66,760,3 17,726,1 3,598,7 74,566,8 28.5
Fifth Avenue. . 100,0 2,207,4 13,318,8 2,769,9 1,022,0 14,888,6 25.4
German E x ch .. 200,0 911,9 3,922,7 525,7 575,3 4,325,2 25.4
Germ ania......... 200,0 1,021,8 5,070,6 842,3 514,3 5,758,4’ 23.5
Lincoln ............. 1,000,0 1,472,6 16,246,6 3,650,0 879,3 17,790,7 25.4
Garfield.______ 1,000,0 1,178,2 8,154,2 1,782,6 234,0 8,075,9 25.0
Fifth .................. 250,0 489,9 3,482,3 585,7 320,9 3,047,5 24.8
M etropolis____ 1,000,0 2,067,6 11,365,5 756,4 2,087,3 11,270,6 25.2
West Side......... 200,0 1,057,4 4,502,0 1,020,0 227,0 4,989,0 25.0
Seaboard........... 1,000,0 1,900,2 19.040,0 4,036,0 1,553,0 21,745,0 25.0
Liberty _______ 1,000,0 2,705,9 17,164,5 3,737,1 691,5 17,354,4 25.5
N. Y . Prod. Ex. 1,000,0 762,2 7,954,8 2,282,4 241,5 9,534,1 20.4
S ta te .................. 1,000,0 830,5 14,675,0 4,204,0 300,0 18,047,0 25.0
14th Street____ 1,000,0 325,2 5,874,3 962,1 766,1 6,846,4 25.2
Coal & Iron____ 1,000,0 349,6 5,663,0 939,0 464,0 5,519.0 25.4

Totals, average 130,350,0 185,325,6 1194,199,3 237,651,2 66,441,0 1173,278,7 25^9

Actual figures May 7 . . . ................ 1190,717,1 239,384,0 65,965,5| 1170,839,5 26.1

On the basis of averages, circulation amounted to $47,955,000 and United State 
deposits (Included In deposits) to $1,600,100; actual figures May 7, circulation, 
$47,841,200; United States deposits. $1,628,400.

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

For definitions and rules under which the various items are 
made up, see “ Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended M ay 7.
State Banks 

in
Greater N . Y .

Trust Cos. 
in

Greater N . Y.

State Banks 
outside of 

Greater N . Y.

Trust Cos. 
outside o f  

Greater N. Y.

$ $ $ $
Capital as of March 2 5 . . . 26,225,000 64,625,000 9,033,000 8,375,000

Surplus as of March 2 5 . . . 38,980,900 174,728,300 10,866,851 13,077,768

Loons and Investments.. 295,361,300 1,089,872,200 92,100,000 137,478,800
Change from last week. +  781,900 — 9,557,700 +  413,600 +  1,012,500

Specie ............. ...................
Change from last week

47,021,400
— 1,932,800

121,940,500 
+  77,200 ....................

Legal-tenders & bk. notes 25,330,000 12,311,700
Change from last week. —  159,800 — 116,100 ....................

Deposits ............................ 339,504,800 1,131.044,600 95,512,500 143,799,300
Change from last week. — 2,740,000 — 11,266,400 — 43,200 +  1,321,200

Reserve on deposits......... 91,586,300 140,374,000 18,601,400 19,358,800
Change from last week. — 3,707,900 +  490,600 — 400,700 +  782,800

P. C. reserve to deposits. 27.4% 15.6% 20.1% 14.1%
Percentage last week------ 28.3% 15.4% 20,6% 13,7%

+  Increase over last week. —  Decrease from last week.
Note.— “ Surplus”  Includes all undivided profits. “ Reserve on deposits”  In­

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

— Trust Cos.— —State Banks—
Reserve Required for  Trust Companies Total O f Total o f

and State Banks. Reserve which Reserve which
Location— Required in Cash.Required. I C sh.

Manhattan Borough........... ....... 15%
Brooklyn Borough (without branchot In Manhat.).15%
Other Boroughs (without branches In Manhattan). 15%
Any Borough with branches In Manhattan.............. 15%
Elsewhere In State......................................................... 10%

.15% 15% 25% 15%

.15% 10% 20% 10%

.15% 10% 15% TX%t
15% 15% 25% 15%

.10% 5% 15% 6%
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York n ot in  the C lea rin g  
H o u s e . These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing­
House banks. In addition, we have combined each corre­
sponding item in the two statements, thus affording an aggre­
gate for the whole of the banks and trust companies in the 
Greater New York.

NEW  YO R K  CITY BANKS AND TRUST COMPANIES.

Clear.-llouse Clear.-Housc State Banks A Total o f  all
Week ended May 7. Banks. Banks. Trust Cos. not Banks A  Trust

ActualFigures Average. in C .-H . Aver. Cos. Average.

$ 3 $ S
Capital INat. banks'! 130,350,000 130,350,000 74,900,000 205,250,000

| March 2 | 
Surplus [State Banks) 

J March 25. / 
Loans and Investments

185,325,600 185,325,600 183,344,700 368,670,300

1.190,717,100 1,194,199,300 1,182.077,600 2,376,276,900
Change from last week — 22,386,900 — 23,438,200 — 7,650,300 — 31,088,500

1,170,839,500 1,173,278,700 « 1 ,142,468,200 2,315,746,900
Change from last week — 14,871,100 — 21,477,900 — 10,048,100 —31,526,000

239,384,000 237,651,200 128,369,200 366,020,400
Change from last week +  7,785,800 +  1,332,200 +  17,900 +  1,350,100

65,965,500 
—3,046,500i

66,441,000 621,008,100 87,449,100
Change from last week — 2,700,300 — 155,400 — 2,855,700

Aggr’ te money holdings 305,349,500! 304,092,200 cl49,377,300 453,469,500
Change from last week

Money on deposit with 
other bks. & trust cos. 
Change from last week

+  4,739,300 —  1,368,100 — 137,500

22,700,000
— 522,000

— 1,505,600

22,700,000
— 522,000

Total reserve............... 305,349,500 304,092,200 172,077,300 476,169,500
Change from last week +  4,739,300 — 1,368,100 — 659,500 — 2,027,600

Percentage to deposits
requiring reserve___ 26.11% 25.95% 17.1%

Percentage last w eek.. 25.37% 25.59% 17.0%

12,639,625 10,772,525

+  Increase over last week. — Decrease from last week.
aThese are the deposits after eliminating the Item “ Due from reserve depositories 

and other hanks and trust companies In New York City” : with this Item included, 
deposits amounted to SI,244,315,200, a decrease of 310,804,700 from last week. 
In the case of the Clearing -House banks, the deposits are “ net" both for the avera3e 
and the actual figures. ft Inclu d?s bank notes, c Of this amount State banks held 
$15,125,100 and trust companies $134,252,200.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YO RK .

_________________ We omit two ciphers in all these f  igures._________________

Week
Ended.

Loans and 
Investments. Deposits. Specie. Legals.

Tot. Money 
Holdings.

Entire Res. 
on Deposit.

$ $ S $ S $
Mch. 1 2 .. 2,400,819,5 2,360,577,2 385,469,1 84,186,8 469,655,9 494,387,6
Mch. 1 9 .. 2,403,002.1 2.360.803.1 383,205,5 84,008,7 467,214,2 490,676,7
Mch. 2 0 .. 2.408.505.6 2,366,456,3 385,423,9 85,002,2 470,426,1 494,531.6
April 2 . . 2,427,633,6 2,388,538,1 382,307,5 87,242,2 469,549.7 494.252.7
April 9 . . 2,419,123,5 2,369,347,3 373,442,8 87,125,7 460,568,5 485,728,8
April 16.. 2,401,027,7 2,348,100,6 375,067,7 87,417,3 462,485,0 486,051,5
April 2 3 .. 2,397,364,7 2,342,696,4 376,142,6 88,245,8 464,388,4 487,869,8
April 3 0 .. 2,407,365,4 2,347,272,9 364,670,3 90,304,8 454,975,1 478,197,1
May 7 . . 2,370,276,9 2,315,740,9 366,020,4 87,449,1 453,409,5 476,169,5

Reports of Clearing Non-Member Banks.— The following is 
the statement of condition of the clearing non-member banks 
for the week ending May 7, based on average daily results:

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

Loans, Legal
Tender

Deposit with

Banks. Capi­ Sur­
AJLoC lif

and Specie. and Clear­ Other Net
tal. plus. Invest­ Bank ing Banks, Deposits.

ments. Notes. Agent. Ac.

N. Y. City
Boroughs oj
Man. A. Brx. $ $ $ $ $ $ $ $
Wash. Ilgts ’ 100,0 259,6 1,414,0 134,0 83,0 219,0 1,447,0
Century . . . 200,0 154,3 1,470,5 30,8 238,8 62,4 170,8 1,699,0
Colonial . . . 400,0 334,3 5,964,5 743,5 492,9 613,7 222,3 7,423,4
Columbia . . 300,0 447,5 6,543,0 624,0 581,0 659,0 __ 7,451,0
Fidelity . . . 200,0 168,0 1,169,9 117,0 68,1 136,5 1,214,2
Jefferson__ 500,0 510,2 3,669,0 21,4 523,9 341,9 185,1 3,779,2
Mt. Morris. 250,0 307,7 2,907,5 530,7 31,0 405,7 84,0 3,752,1
M utual------ 200,0 35.3,4 3,902,5 26,5 641,4 482,4 5,3 4,564,0
P la z a -------- 100,0 433,2 4,151,0 401,0 410,0 564,0 ____ 4,974,0
23rd Ward. 200,0 109,0 1,879,2 143,2 52,3 267,9 __ 2,147,5
Un. Ex.N at 1,000,0 936,4 8,489,0 1,215,1 933,3 160,9 8,529,5
Yorkvllle . . 100,0 445,7 4,208,8 44,6 748,7 295,5 255,5 5,100,3
New Nethl’d 200,0 257.5 2,446,0 251,0 84,0 216,0 20,0 2,590,0
Batt.Pk.Nat 200,0 149,8 1,210,7 261,3 37,2 131,7 1,274,9
Aetna Nat. 
Borough o f  

Brooklyn 
Broadway .

300,0 319,1 2,006,3 414,7 20,5 122,6 29‘  6 1,862,5

200,0 542,4 3,298,5 28,2 396,5 289,1 229.7 3,672,4
Mfrs' N a t.. 252,0 807,3 5,738,0 368,5 312,3 808,0 110,6 6,222,0
Mechanics’ . 1,000,0 887,9 11,213,2 229,1 1,277,1 1,390.9 225,6 14,179,8
Nassau Nat. 750,0 985,0 7.254.0

3.888.0
574,0 293,0 1,206,0 7,419,0

Nat. C lty .. 300,0 604,0 112,0 501,0 799,0 14+6 5,067,0
North Side. 200,0 140,6 1,935,7 128,3 122,6 209,4 101,1 2,244,4
First N at.. 300,0 591,3 3,288,0 335,0 77,0 373,0 38,0 2,980,0
Jersey City. 
First N a t.. 400,0 1,24b,2 4,911,8 281,9 373,2 1,345,9 189,0 5,515,5
IIud.Co.Nat 250,0 740,3, 2,825,8 125,9 45,7 202.2 189,2 2,317,0
Third N at.. 200,0 389,7 1,823,6 44,9 124,1 528,9 26,2 2,261,0

Hoboken.
First N at.. 220,0 630,5 2,780,5 113,9 28,6 112,8 99,5 2,404,3
Second Nat. 125,0 243,9 2,636,7 90,6 83,7 59,6 201,5 2,959,1

Tot. May 7 , 8,447,0 12,997,8 103025,7 7,391,1 8,586,9 12,004,0 2,527.0 115380,1
Tot. Apr. 30 8,447,0 12,997,8 100619,0 7,393,2 8,737,1 13,119,7 2.705,3 11437.3,5
Tot. Apr. 23 8,447,0 12,997,8 100832,8 7,425,8 8,480,0 13,303,7 2,510,3 114686,9 |

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

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

Banks.
Capital

and
Surplus.

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

Clearings.

Boston. $ $ S $ S S S
Apr. 16 .. 40,300,0 211,049,0 24,047,0 4,591,0 259,272,0 7,126,0 163,596,1
Apr. 2 3 .. 40,300,0 212,715,0 24,275,0 4,530,0 258,985,0 7,111,0 144,033,1
Apr. 3 0 . . 40,300,0 211,922,0 23,060,0 4,637,0 252,159,0 7,115,0 146,435,1
May 7 . . 40,300,0 209,870,0 21,520,0 4,841,0 250,166,0 7,267,0 176.041,1

Phils.
Apr. 16. . 56,315,0 262,973,0 67,906,0 307,382,0 16,340,0 152,914,7
Apr. 2 3 .. 56,315,0 260,017,0 69,784,0 305,006,0 16,324,0 148,810,0
Apr. 3 0 . . 56,315,0 261,086,0 66,598,0 301,934,0 16,305,0 146,953,9
May 7 . . 56,315,0 259,648,0 66,617,0 299,751,0 16,302,0 173,763,3

a Including Government deposits and the Item “ due to other banks.”  At Boston 
Government deposits amounted to $3,028,000 on May 7, against $3,030,000 on 
April 30.

Imports and Exports for the Week.— The following are 
the imports at New York for the week ending May 7; 
also totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW  Y O R K .

For Week. 1910. 1909. 1908. 1907.
D ry Goods------------- -------------
General Merchandise.............

T o t a l .....................................
Since January 1.

Dry Goods______ ___________
General Merchandise_______

Total 18 weeks....................

$2,721,385
13,450,859

$2,768,049
14,127,289

$1,164,627
8,857,772

$3,189,786
13,833,464

$16,172,244

$60,978,182
288,421,518

$16,895,338

$62,655,052
244,760,483

$10,022,399

$45,423,779
169,707,600

$17,023,250

$70,205,572
260,165,098

$349,399,700 $307,415,535 $215,131,379 $330,370,670

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 7 and from Jan. 1 to date:

EXPO RTS FROM N EW  Y O R K  FO R TH E W EEK.

1910. 1909. 1908. 1907.

For the w eek ..........................
Previously reported-------------

$13,131,969
213,197,838

$10,330,209
210,018,916

$12,338,666
236,302,597

$13,400,963
224,579,987

Total 18 weeks.................... $226,329,807 $220,349,125 $248,641,263 $237,980,950

The following table shows the exports and imports of 
specie at the port of New York for the week ending May 7 
and since Jan. 1 1910, and for the corresponding periods in 
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YO RK .

Oold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

Great B ritain .......................................
France _____

S
$1,000,000

$
$32,150,000

$
$521

$
$8,495

3,354,973
102

158,901
63,940

1,055,916
480,517

Germany _________________________ 4,455
3.241,187

102
44,540

1,033
62,137
30,358

West In d ie s ........... ............................. 200
Mexico - -
South America__________ 78,800

15,000
8,353,452

41,400All other cou n tries_______________

Total 1910............. ........ ...................
Total 1909................................... ..

$1,094,000
1,177,393

11,000

$548,667
54,200

$43,790,494
45,291,573
12,525,867

$13,480,575
812,650
421,945
37,756

$138,691
32.226

147,650

$1,058

$5,122,904
4,645,412
9,348,496

$12,817 
734 

6,665 
29,052 

348,008 
484,070 
466,270

Total 1908. .
Silver.

Great B ritain_______________ _____
France _____
Germany _________________________ 130

5,494
7,004
3,955

18,531

West Indies......... ............................... 1,216
Mexico -
South America........................ _ ......... 9,360

800
24,165

2,850All other countries............... ............

Total 1910......................................... $614,243
1,065,326

787,600

$14,779,941
16,778,623
14,897,218

$36,172
39,647
39,327

$1,347,616
1,697,088
1,108,945

M

Total 1909.........................................
Total 1908 .....................................

W H I T E ,  W E L D  & CO.
Members New York Stock Exchange 

5 NASSAU STREET. THE ROOKERY.
NEW YORK OHICAGO

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

International Banking Corporation
60 Wall St., New York. CAPITAL & SURPLUS, 56,500,000

BRANCHES and AGENCIES throughout the WORLD.

T H E  IN TE R N A TIO N A L B A N K
Organized under the Laws of N. Y. State. 60 Wall St., New Yor

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

Of the above imports for the week in 1910, $44,140 
were American gold coin and $5,067 American silver coin. 
Of the exports during the same time, $1,069,200 were 
American gold coin and $800 were American silver coin.

S m ilin g  anti f in a n c ia l .

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

Investment bonds yielding about 4H to 5H % .

Spencer Trask &  Co.
43 EXCHANGE PLACE. -  -  - NEW YORK

Branch offices: Chicago, II!.. Boston, Mass., Albany. N. Y.
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IB a n k m *  (Saaette.
Wall Street, Friday Night, May 13 1910.

The Money Market and Financial Situation.— It is an inter­
esting and significant fact that the passing of so distinguished 
and important a personage as King Edward VII. should 
have caused practically no disturbance in international or 
financial affairs. This result seems to show that such affairs 
are in a remarkably stable condition and that their condition 
is pretty generally understood. The security markets in 
London and New York have, throughout the week, re­
flected the confidence that exists in financial circles on both 
sides of the Atlantic. There has been no evidence of liqui­
dation, but, on the other hand, prices have advanced 
day by day.

Crop reports have been somewhat contradictory but on the 
whole favorable, especially in the case of spring wheat, and 
wheat has rather sharply declined. Some preliminary fig­
ures given out relating to the international trade for April 
indicate that the full report for that month will be little if 
any more favorable than that for March. On the other 
hand, the banking house which took $40,000,000 of Balti­
more & Ohio notes reports that a considerable portion of the 
issue has been placed abroad and a part of the supply of 
foreign bills now offered in this market is drawn against 
recent sales of securities.

The Bank of England’s weekly statement attracted atten­
tion on account of its showing increased Government de­
posits and a large percentage of reserve.

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3 to 4 % . To-day's rates on call were 3J ^ @ 4% . 
Commercial paper quoted at 4 U j@ 5 %  for GO to 90-day en­
dorsements, 4 %  @ 5 %  for prime 4 to G months’ single names 
and 5 M ® G %  for good single names.

The Bank, of England weekly statement on Thursday 
showed a decrease in bullion of £566,359 and the percentage 
of reserve to liabilities was 54.44, against 52.68 last week.

The rate of discount remains unchanged at 4 % , as fixed 
March 17. The Bank of France shows a decrease of 3,250,­
000 francs gold and 3,875,000 francs silver.

NEW YO ltK  CITY CLEARING HOUSE BANKS.

1910.
Averages for 
week ending 

May 7.

Differences
from

previous week.

1909.
A verages for 
week ending 

M ay 8.

1908.
A verages for 
week ending 

M ay 9.

C apita l............................
Surplus______ . .  . . .
Loans and discounts,..
Circulation............... .. .
Net deposits......... ..
U. S. dep. (fncl. above)
Specie ............. ..............
Legal tenders. _ .........

Reserve held . . .  . 
25% of deposits . . ___

Surplus reserve .

Surplus, excl. U. S. dep

$
130,350,000 
185,325,600 

1,194,199,300 
47,9.55 000 

1,173,278,700 
1,600,100

237.651.200 
66,441,000

304.092.200 
293,319,675

S

Dec. 23,438,200 
Dec. 225,200 
Dec. 21.477,900 
Dec. 13,100 
Inc. 1,332,200 
Dec. 2,700,300

Dec. 1,368,100 
Dec. 5,369,475

8
126,350,000
172.318.900 

1.346,484,000
49,179,000

1.396,185,800
2,403,600

280,001,300
76,672,600

356.673.900 
349,046,450

$
124.350.000
159.984.000 

1,196,342,200
57,337,600

1,270,324,900
39,166,000

313,304,500
68,160,200

381,464,700
317,581,225

10,772,525 Inc. 4.001,375 7,627,450 63,083,475

11,172,550 Inc. 3,998,100 8,228,350 73,674,975

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

Foreign Exchange.— Foreign exchange rates have moved 
up and down with great rapidity during the current week. 
Demand sterling sold as low as 4 8635 but recovered yes­
terday to as high as 4 86 % .

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84 %  for sixty days and 4 87 %  for sight. To-day's 
actual rates for sterling exchange were 4 8360@ 4 8370 for 
sixty days, 4 8G80@4 8690 for cheques and 4 S720@4 8730 
for cables. Commercial on banks 4 8350@ 4 8360 and docu­
ments for payment 4 8 3 @ 4  8 3 % . Cotton for payment 4 83 
@ 4  83 %  and grain for payment 4 8 3 % @ 4  83% .

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 2 0 % @ 5  20 for long and 5 18% less 1-32(3)5 18% for 
short. Germany bankers’ marks were 9 4 % @ 9 4 %  for long 
and 95(3)95 1-16 less 1-32 for short. Amsterdam bankers’ 
guilders were 40 24@ 40 25 for short.

Exchange at Paris on London 25f. 27% c.; week’s range, 
25f. 28c. high and 25f. 25c. low.

Exchange at Berlin on London 20m 50% p f.; week’s range, 
20m. 51pf. high and 20m. 49% pf. low.

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

High for the w eek ....................4 84% 4 87
Low for the week...................... 1 83%  4 8630

Paris Hankers' Francs—
High tor the w eek.................... 5 30 5 18% less 1-32
Low for the week__ _____  5 20% less 1-16 5 18% less 1-16

German’/ Bankers’ Marks—
High for the w eek .................... 94%  95%
Low for the week. ______ ____  94 9-16 94 15-10

Ams'erdam Hankers' Guilders—
High for the week _________  40 1-16 40 28
Low for the week. ___  40 40 21

Cables.
4 8745
4 8670

5 18%
5 18%

95 3-16 
95 plus 1-32

40 32 
40 25

The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 5c. 
per $1,000 discount. Boston, par for cash. San Francisco, 
25c. per $1,000 premium. St. Paul, 60c. per $1,000 pre­
mium; Charleston, buying par, selling 1-10 premium. St. 
Louis, 20c. per $1,000 premium bid, 30c. per $1,000 asked.

New Orleans, commercial $1 per $1,000 discount, bank 90c. 
per $1,000 premium. Savannah, buying 75c. per $1,000 
discount, selling 75c. per $1,000 premium. Montreal, par.

State and Railroad Bonds.— No sales of State bonds have 
been reported at the Board this week.

The market for railway bonds has been dull and narrow. 
Only the movement of a few issues saved the market from 
comparative stagnation. Prices have generally been well 
maintained, however, and in a few exceptional cases an ad­
vance of a point or more has been recorded.

Wabash ref. and ext. 4s have been unusually active on a 
demand which carried them up over 3 points. Chesapeake 
& Ohio conv. 4s, w. i., and some of the Ilock Island issues 
and Seaboard Air Line 5s are a point or more higher than 
last week. Northern Pacific, Union Pacific, Atcliison and 
Brooklyn Rapid Transit have been relatively strong.

United States Bonds.— Sales of Government bonds at the 
Board include $10,000 3s, coup., at 102% ; $10,000 3s, reg., 
at 102% ; $1,000 4s, reg., at 114% , and $500 4s, coup., at 
115% . The following are the daily closing quotations; for 
yearly range see third page following.

2s, 1930 ...................registered
2s, 1930 ... ............   .coupon
3s, 1908-1S_______ registered
3s, 1908-18 _________ coupon
4s, 1925 .................. registered
4s, 1925................  coupon
2s, 1936.Panama Canal rcgls 
2s, 1938.Panama Canal regls

Interest
Periods

May
7

May
9

Q—Jan 
Q—Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Nov

* 100%
* 100%
*102%
*102%
*114%
*114%
*100%
* 100%

* 100%
* 100}
* i o 2 % :
*102%

114%
115%

*100%
* 1 00%

May May M ay May
10 11 12 13

*100% *100% *100% *100%
*100% *100% *100% *100%
*102% *102% *102% 102%
*102% *102% *102% 102%
* 114 % *114% *114% *1M %
*114% *114% *114% *114%
*100% *100%, *100% *100%
*100% *100% *100% *100%

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

Railroad and Miscellaneous Stocks.— The stock market 
has been less active than of late, the transactions to-day 
amounting to only 340,500 shares and for the week averag­
ing but little over 500,000 shares per day. The tendency of 
prices was steadily upward except during a part of to-day, 
and closing quotations are generally from 2 to 5 points higher 
than last week.

Canadian Pacific led the movement in an advance of over 
10 points within the week. This advance was based on its 
largely increased earnings and reports of a new Eastern sea­
board connection. Its shares sold to-day at 191% , the high­
est price recorded since 1907.

A few other stocks have been exceptionally strong, includ­
ing Pennsylvania, which has been in special request at an ad­
vance of over 4 points, Heading and Wabash issues, the lat­
ter on rumors of a change of control.

All the copper stocks have been strong, notwithstanding 
the report of a large increase in the stock of metal on hand. 
Other industrial stocks have moved in sympathy with the 
general market.

For daily volume of business see page 1290.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending May 13.

Sales
for

Week.

Range for Week. Range since Jan 1.

Lowest. Highest. Lowest. Highest.

Batopllas Mining_____ _ 100 52% May 9 S2% May 9 82 % Mch 83% Jan
Burt Rochester A l’ itts. 100 95 May 12 95 May 12 95 May 106 Jan
Canadian Pac subscrip­

tion receipts, 3d paid 500 182% May 9 190 May 13 174 Fob 190 May
Duluth-Sup Trac, prof 100 70 May 12 70 May 12 70 Apr 71 Apr
General Chemical . . . 200 94 May 9 95 May 12 94 Jan 110 Jan

Preferred.......... .. 200 103 May 12 101 May 10 103 Jan 107 Mch
Manhattan Beach . 100 3 % May 11 3%  May 11 3 Jan Mch
Nevada Consol Copper.. 4,200 S20% May 12 820% May 13 520% May 520% May
Ontario Silver M ining... 100 2%  May 7 2%  May 7 2 May 3% Feb

Outside Market.— After showing improvement in the first 
half of the week, the “ curb” market reacted and the majority 
of issues suffered declines. Changes were more pronounced 
in the copper shares. A stimulating influence in to-day’s 
trading was the decided strength developed by the so-called 
Heinze properties. Butte Coalition from 18%  reach 2 1 % , 
fell off to 20%  and closed to-day at 20 % . Chino Copper 
advanced from 10% to 13 % , weakened to 12 and ends the 
week at 12% . First National, after selling between 2 %  
and 2 % , moved up to 4 % , assessment paid, and finished 
to-day at 4 % . Gila Copper ran up from 5%  to 6 %  and down 
to 6 % . Giroux rose from 7 %  to 8%  and reacted to 7 % . 
Greenc-Cananea went up from 8 %  to 9 %  and sank to 8 % . 
Miami Copper gained a point to 2 2 % , dropped back to 21%  
and closed to-day at 22. Nevada Consolidated, after selling 
up from 18%  to 2 0 % , was transferred to the Stock Exchange, 
where the price rose to 20 % , with the final transaction to-day 
at 20 % . Ohio Copper advanced from 2 %  to 2 11-16 and 
to-day jumped to 4, the close being at 3 3-16. United Cop­
per, common, advanced 2 points to 6 %  and to-day sold up 
to 8, the close being at 7 % . A spurt in Tonopah Mining 
carried the price from 7 %  to 9 % . This was followed by a 
drop to 8%  and a recovery to 8 % . Industrials continue 
dull. American Tobacco advanced from 437 to 450 and 
declined to 435. Intercontinental Rubber, after early im­
provement from 23 to 2 3 % , dropped to 22% . Standard Oil 
advanced from 625 to 637 and dropped to 628. United 
Cigar Mfrs. com. improved from 69 to 7 0 % . In bonds 
Western Pacific 5s were traded in from 94%  up to 95%  and 
down to 95% .,

Outside quotations will be found on page 1290
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
O rO IJ P Y lN H  T W II  I 'A K I is

STOCKS--HIGHEST AND l o w e s t SAKS PRICES sales ol

Saturday Monday Tuesday Wednesday Thursday Prldai Week
M ay 7 M ay 9 M ay 10 M ay 11 M ay 12. May 13. Shares.

*32 36 *30 30 *30 30 *30 36 *32 30 *32 36
*70 72 *70 72 *70 72 *70 72 *70 72 *70 72
108*., 109 108-1, 110 109% 110-7.1 109*" 110% 109% n o 109*" 110% 40,850
101-1, 102 *10H" 102*4 5102 102 *101% 102 102 102 *101% 102 416

*121 124 123*4 194 124% 124*2 125 125*" 124 124-7.1 123% 12-1 2,725
10S-14 109 Kj9*s 110 110 110 110*8 110 8̂ n o no*8 110% 110% 5,810
*89 91 *89 91 *89 91 90 90 *88 90 90% 91 300

78 78% 78*2 79-% 78*., 79% 78% 81 79% 81 80*2 81% 12.3.740
184*9 18 534 180% 189-1.1 188% 190 189*2 190*8 189 190 189% 194% 33.975
*05 09 *65 09 07 07 *66*2 07% *05 69 *05*2 67% 100

*270 290 *270 290 275 275 *270 295 *270 290 *270 290 100
84-1, 857* 86% 86 4̂ 86 873g 807g 87-% 86% 87 87 88 47.500
-14 44 •fc__ 40 45 45 40 47*4 *44 47-1, 45% 45% 700

*__ 09 * 69 * 09 * 09 * 08 * 08
263, 20-14 263, 27 27-74 28 28 28 26% 27% 26% 27 2,620

*511, 5219 51 51*4 50*" 51% 52 52*2 49% 5U" 491" 50% 3.310
1373, 139l2 137-% 139*2 137-% 139% 138*8 139% 137*2 138% 137% 138% 35.090
159 159 *157*2 159*" 157% 158 150*1 157% *■150 156-1, 150% 156% 1,800
14938 1493g 149 1503., 151 151*2 151*2 152 151% 152 152 152% 3,004

*200 205 *200 205 >200 210 *200 210 §207 207 *200 210 05
*140 150 *140 150 *140 150 140 148 *145 155 *145 155 300
*100 107 *100 107 *100 105 *160 105 *160 165 *100 105

*4 41" *4 4% *3*4 41" *4 4*2 *4 4*2 *3% 4*2
9-1, 9-1., *9*., lo*? *9 10*? *9% 10*? *9 10 *9 10 100

*82ls 82*2 82*2 84*- 84 84 84 84 *83 85 *81 84 1.100
*100 110 *100 110 100 n o * 100% n o *100% n o * 100% n o

60 OH? 02 62', 01?$ 02% 62 02 60-7.1 OU" 60% 60% 4,000
75>s 76's 570% 70*4 *70 77 *70 77 70*4 70*4 70 76 485

*75*2 70*2 *75 77 *75 77 *75 77 *75 77 *75 77
169 169 *109*2 173*; 170-74 171 172 172*? 17134 172 *170 174 800

*555 505 *555 665 565 665 *555 000 *555 COO *555 600 100
38-1, 39*4 3938 40* •' 40 41% 40*4 4 1*9 40*., 40% 40-1, 42 10,220§7U<8 7U“s 79 79 §80 80 *79*4 80 79*8 79*8 §79 79 299

*52 00 *53 00 *54 00 *54 00 *55 01 *50 61
*13l2 14 14*s 14% *14% 15 14% 14*" 14*2 14*2 14% 15% 1.880
*25 20̂ 4 *25 203, 20*2 27 27% 27% *26 28 28*., 30*., 2,790
28 281, 29*2 29-1, 2S-14 29% 287a 29*? 28*2 28% 28% 28-1.1 7.2004*1 44U 45*2 47*- 47% 473, 47% 473, 40% 47% 46% 47% 7,500*36 30*2 30*2 37 37 37 37 38*s 37*8 37% *35-% 38*i 1,800

13*il2 134 134 135% 131-7., 130*; 130 130% 135% 135% 135*2 135% 19.75063 03 6314 03*2 03'8 64% 64*4 64% 6312 63*" 2,100
* ____ 95 *93 95 93 93 *93% 95 94 95 94% 94% 6009734 *___ 9784 __ 973, __ 97*4 * 97 * 96*120 124 *__ 124 *__ 124 * 121 K 124 * 124
*90 100 *90 100 *95 100 *90 100 *90 100 *93 100

*1331# 1317s *133*2 1343, 1313s 135 135>2 136u 135*8 135% 135 135 350
20*8 20% 2012 21 20Js 21-% 21 21*2 20-% 21% 20-% 20% 10.900
533., 55 54*" 551? 55 56*" 55% 57 65% 60% 55% 55's 30.200
20 20 20*s 20-% 20*4 20*4 20% 20% *20 21 20% 20's 1,400
38*2 38*2 39 39 38*2 39*2 3934 39% 39*2 39*" 39% 39% 1.400

*77 so *75 80 *70 80 *70 80 *70 80 *70 80
*33 33*2 35 85*̂ 4 33*2 343* 34*2 34% 34 34 34*8 34% 2.400

66 00 *03 00*4 00 00 00% 66% 00% 07 *05 00% 1,000
*16 18 *15 18 * 15l" 18 *10 18 *16 18 §18*2 18*; 10
*50 00 *45 58 1 ) 00 51 51 *45 60 *45 00 100
*64 00 *04 00 67 *05 07 *G5 07 *64 67
145 145*2 140 140 ] . ,' 147*" 147% 148% 146 147*" 117 147% 4,750

*132 135 135*2 135*2 135*2 136 130 136 136 136 136 130 1,130
*33*2 35*2 35*2 35*2 35*2 35*4 35*., 35% *32 30 *32 36 600
*03 09 *G3 09 *03 09 §08% 68*2 *63 68*2 *02 08*2 10
13-Ms 135*2 136*2 137% 137% 138*2 137*4 138 138*2 138*2 138 141*4 4,835

*143 148 *143 149 *145 148 147 147 *145 149 *14.3 148 100
*80*2 89 ♦86*2 89 *86% 89 ♦80% 89 88 88 88 88 200

41*8 413, 411" 42*4 41% 43 42% 43 41% 42% 41% 42% 24,425
*08 70 *68*2 71 09 09 *08*2 70 *69 71 *69 71 100

68*2 69 09 09*" 09 70 6914 71 §09*2 69*2 69% 70% 8,257
*130 137 *130 137 *130 137 *130 137 *130 137 *130 137
*01*2 66 *02 04*2 64% 65 65% 05*., *65*2 66*? 66% 07 700

28*" 29*2 283, 29*.| 29 2934 2S*4 29% 28% 29-% 29 29*2 12.500
118-1., 119% 119*4 120% 120*8 1211; 121 121*4 120% 12U" 120% 121*2 32,800
*55 58 58 58 5-8 60 59*4 00 *59*4 02 60 00 1.700

♦100 n o *100 110 *100 102 *100 n o *100 n o *100 n o
85 S5 *85 90 *85 90 *85 90 *85 90 *85 90 100

*162*2 153*2 *152*2 153*2 * ____ 166% 155*? * 150% K__ 155% 100
S1441., 144*4 *145*4 148 *__ 1-18 * 148 * 148 K _ 148 .31

42U 42% 43% 43*4 43% 44 44 44% 43% 44 431., 43% 2,900
101*2 1013.1 102 103 102% 103 102% 103 102*4 103 102*2 102% 7,700
*90 93 *90 93 *90 93 *90 93 *90 93 *90 93
128 129 128-7.1 1297s 129 132% 131% 132-% 131 131% 131*8 132*4 24,870*107 112 *107 112 *10.8*2 112 no*-. 1*2 110*2 no*" 111 111 500*90 108 *90 108 *90 n o *90 n o *90 108 *90 108

*108 111 *108 114 + 108% 112 112 113*2 *111 114 *1091? 114 400
131*8 131% 131% 132% 132 132% 132*4 133% 133% 135*8 134% 135*8 144,534
IOOI4 100*4 100*2 100*2 10034 100-3, 101% 101*2 *101 101% *100 101% 700

*105 116 *105 110 *110 n o *110 n o *110 n o m o n o
155% 157*4 1507g 158-74 158% IGO-34 159% 1613, 159% 160-7.1 100 161*" 493,360
*88*2 fill" *887g 91% *89 01 *90 91*4 91 91 *90 91*2 200
*99 100 100 100 101 101 100 102 93 98*" 98 98 4,50043*4 44*2 437g 45 44 45% 44*2 46 44-18 45% 44% 45% 55,900
*88 89 *80*2 89% *85*2 89 89 91 90 91 90% 91 9,700
*03*2 66 *03*8 67 *04 67 65 65 *65 06 +05 (17 100401., 40U 40% 47*2 47% 48*4 48*2 493, 48 48% 48% 49 6.416------ . . . . 20-74 30-% 30*2 30*." 30*4 30*4 30% 31% 31% 31% 2.000
. . . . . . . . 72*2 72*4 72% 72’g 72% 73 73% 73% 74 74% 1,820
12378 125&j? 125*2 127*8 126% 128*2 126% 128 125% 127*8 125% 127% 258,52520 2612 20*4 27 20*2 27 26*4 27*., 20*2 27 27 271, 10,440
00 00*4 00*2 01*4 01*g 02 61*., 631-> 02 03-% 02% 03% 5,324
31>2 32 JU4 32*4 32 32*4 32*4 33% 32*2 32% 32% 32% 6,400*0 7 6*2 012 7 7 0*2 6*2 7 7 fi-% 7 1,000

. . . . ___ 9-% 9-1,8 +8*4 10 +9 10 ♦8*2 91" *8*2 91" 100
38*2 38-7, 387S 38% 373, 39*4 39 39 *37 39 38% 383., 1,300

♦63 2̂ 04- 037g 6H4 04*2 0l7g 64% 04% 01*2 04% 64% 04% 1,700
♦ in *" 113 *112 113 112*4 112% *112 113 *112 113 *111 113 200

179'., 181% 180% 182*4 181% 183*2 182% 183% 181% 182% 181% 183% 299,10094-78 943.1 043g 95 94-7, 95% 95*2 95 95 *94 95 2.500

19*2 20 20*8 20% 20*2 21% 20-14 21% 20-1, 21 21% 22*8 7,660
42*2 43*4 43’>g 44*8 44% 40-s 40 47% 45*1 40-% 40% 48% 43,50044 44 44 44 44% 45 45 45*, 45 45% 45*" 2,100

*60*2 69 *07 09 *07 08*? 69*2 09% *67 70 *07 70 200*334 5 *3*" 5 *3*4 4*2 4*4 4% *3% 4*2 4 43, 900*8 10 *8*4 9*2 *8 10 *8 10 ♦8*8 10 9% 10*2 350*43s 4-1., +412 5*2 *4% 5 *4*2 5 *4*2 5 5 0 900
*50 51 50 50 *471" 51 50 50 ♦48*2 52*" 50 53 1,300

STOCKS
N E W  Y O R K  STOCK 

E X C H A N G E

Railroads
A nn A r b o r __________

Oo n rc l_____________
Atch Topeka & Santa Fe

Oo pret___________
Atlantic Coast Line R R .T
B altim ore & O hio_______

Oo pret_______
Brooklyn Rapid T ran s't.
{  'anadlan P acific________
'  •'anada Southern_______
Central o f New Jersey___
Chesapeake & O hio_____
Chicago & A lton K ll____

Oo pret________________
Jhtc Gt W es. trust ctfs__

Oo pret trust c t f s ____
Chicago M'lw & St Paul__

Oo pret________________
Chicago & North Western

Oo pret________________
Chic St P Minn & Omaha

Oo pret________________
Chic Uii T rac ctfs stmpd

Oo pret ctfs stm pd____
leve CIn Chic & St L ___

Colorado & Southern____
Oo 1 t preferred_______
Oo 2d preferred_______

D elaware <5c H udson___
e aware Lack & W est.

Denver & Rio G rande___
Oo pref________________

Detroit U nited___________
Uu'uth So Shore A Atlau

Oo pref________________
K’ r l e .......................................
L* Do 1st pref_________

Do 2d pref_________
Great Northern pret_____

Iron Ore properties___
Green Bay A W del) c tll!
H avana E lectric_______

Oo prei____________
H ocking Valley___________

Do p r e f ...........................
I llinois Central_________

nterboro-,Metropolitan .
Oo pret______________

Iowa C en tral_____________
Oo p re f________________

K C I't S & M tr els, pre! 
ansas City S ou th ern .. 

Do pref_____________
I ake Erie A W e.tern___

■i Do pref_____________
Cong Island______________
Louisville A N ashville___
M anhattan E levated___

inncapolls A St Lou's
Do pref________________

Minn St P & S S M a r ie .. .
O o pret________________
Oo leased line ctls____

Mo Kansas & T exa s_____
Oo pref________________

Missouri Pacific_________
N ash Chatt A St Lou is, 

at Rys of Mex 1st pret
Do 2d pref_________

N Y Central A H u d son ..
N Y Chic & St Louis____

Do 1st pret____________
Do 2d pref_____________

N Y N H  & H artford____
Subscription receipts ft-. 

N Y Ontario & W estern.
Norfolk & W estern_____

D o adjustm ent pref___
Northern Pacific_________
Ija c lf ic  Coast C o________
- Do 1st pref_________

Oo 2d pre!_________
P en n sy lva n ia____________
PIttsb Cln Chic & St L ._  

Oo pref________________
R eading...........................

1st pret_____________
2d pref_____________

R ock Island C om pany___
D o pref________________

S t L & San Pr, 1st p r e f ..
D o 2d pref___________

St Louis Southw estern___
D o pref________________

Southern Pacific C o_____
Southern v tr cfs stm pd- 

Do pret do
’ I Texas & Pacific.......... .......
-th ird  Avenue (N Y ) ___
i'o ledo Railways A Light 
Toledo St L A W estern ..

Oo pref________________
Twin City Rapid Transit
U nion P acific....................

D o pref_____________
Unit Rys ln v 't  o f San Fr 

D o pref_________ . . . __
W a b a s h ________________

Do pref___________
W est M aryland R y . . . . . .

D o pref............................
W heeling A Lake Erie__

Do 1st pref________ ___
Do 2d pref_____________

W isconsin Central_______

Range Since January 1. 
On basis of 1 00-share tors

Feb 
■ Feb 
i M ay 
> Apr 

May 
A pr 
Feb 
Feb 
Feb 
A pr 
M ay 2

25 
48%

10534 
lull 
120 
10(1 
00
(ISO F 

170 >4 Fi 
05 •

275 I  
77is Feb 
44 M ay 
00 Apr 
20 M ay _ 
49i» M a y l3 

134% M ay 
150 A pr 
146'j A pr 
205 A pr 
140 A p r: 

§10J A pr 
3% May 
7% Feb 

77 Jan ■ 
loo*" Feb 
541? Feb 
75 A p r : 

A p r : 
M ay 
May 
Feb 
F eb

28

75 
107 
160 

ao
761 - ­
5912 Apr 
14 Feb 
23I0 May 
25% Feb 
41% Feb 
;j23s I<’ eb 

11303. J .11
01 A pr 28 
14 A pr 28 
881; Jan 2u 
0412 -Tan 25

]()_’ ‘  M ay 5 
86 Feb 1 

132 M ay 3 
18 Feb 3 
45is Feb s 
18% M ay 2 
37 A pr 30 
75>2 May 3
31 “ M ay . 
6314 M av 2 
151.1 A p r 2 
51 May 11
02 F eb 3 

14114 Feb 
132 M ay 2'
32 A pr 15 
6511 M ay 5 

130U Jan lu 
145 M ay 2
80% M ay 5
33 Feb 8 
03i" M ay 5 
C5i4 Feb 3

130 Jan 26 
00 Feb 3 
24% Jan 15 

114's F eo 5 
£5*" M ay 4 

10934 Jan 21 
823, A p r 28 

140 A pr 28 
ftl45 Jan 20 

41% M ay 3 
05 Jan 25 
S3 Feb 2 

126 M ay 2 
107 Feb 15

105 Feb 14 
12IH4 Feb 8 
05 Feb 8 

114 MchlO 
1533s May 3 
90% M ay 1 
08 M ay 2 
385s Jan 20 
Si Jan 26 
64'2 M ay 6 
44 M ay 2 
2412 F eb 8 
69% F eb 7 

11734 M ay 3 
24 M ay 2 
59 M ay 2 
26I2 Feb 7 

6 M chlO 
9 A p r 21 

3734 MaylO 
02U Feb 4 

r i l l  Jan 25 
1753s M ay 3 

oj34 M ay 4 
33 j  an 25 
5612 Jan 25 
I8i4 Apr 28 
3934 Feb 8 
42U M ay 3 
68i2 A pr 12 

3 A p r 28 
8U A pr 26 
414 M ay 2 

45% F eb  4

36 Mch 
72i2 Mch 8 

12413 Jan 
104i4 Jan 10 
I37i2 Jan 
lid 's  Jan 8 
04 Jan 7
82 Apr R  

I04I4 Mayl3
70 Jan ' 

312 Jan 7
* 92 Jan 3 

GG34 Jan 3 
09 A pr 1 
3078 Jan 3 
G Bs Jan 10 

1583,8 Jan 3 
172% Jan 3 
18212 Jan 3 
225 Jan 0 
102'2 Feb 23 

»17014 F eb 18 
538 Jan 4 

121.1 Jan 4 
9214 M ch 18 

104 Jan 15 
0534 F eb  25
83 Men 4 
81 Jan 0

185 Jan 3 
020 Mch 21 
52 Jan 3
84 Jan 3 
00 Jan 27 
1834 Jan 3 
8433 Jan 
3453 Jan 5 
52% M ch 8 
42 M ch 8

1437s Jan 3 
801? Jan 4 
18i8 Mch 22 
07i2 Apr 14 
09 Jan ' 

124 M ay 5 
10) *8 Apr lo 
147 Jan 5 
25% Jan 11 
0273 Jan 12 
30 Jan 3 
6414 Jan J 
80 F eb 18 
44i4Jan 3
71 Jan ■: 
25% Jan 5 
02% Jan 3 
7014 A p r 14

15934 Jan 6 
13o M ch 8 
53-1.| Jan 4 
80 Fob 24 

145 Men 3 
15612 Mch 2 
923, Jail 3 
51is Jan £ 
74 Jan 5 
73 Mch 9 

139 Jan 8 
07 M ay 13 
297s M ay 0 

12s Mch 0 
OOI2 Jan 4 

10934 Jan 21 
98 Jan 10 

102 M ch 14 
ft 151 M ch 11 

59 Jail 5 
108% Mch 21 
9U4 MchlO 

14538 Jan 3 
11834 .Jan 12

118 Jan 3 
13812 Mr h 0 
10438M ch22 
110 Mch 1 
172'4 Feb 18 
93i2 Feb 17 

llO ^ J a u  3 
57% Jan 3 
92*2 A p r 0 
73 Jan 0 
60 Jan 5 
J4%Jan 3 
770 Jan 3 

*138% Jan 4 
3334 ja n  3 
75 Jan 3 
3034 Jau 3 
19% Jan 7 
1534 ja n  12 
54-% Jan 4 
72*4 ja n  4 

117*2 Jan 3 
204-i4 Jan 3 
103-34 Jan 7 
42%Jan 3 
7233 Jan 8 
2734 Jan 3 
01 Jan 3 
54%Mch 12 
70 Mch 22 
10 Jan 3 
23 Jan 3 
13*2 Jan 3 
50%Mch 7

Range far Previous 
Year (1909i

20 Mch

Jan
Jan
Jan
Feb
N ov
Jao
Mch
Jan
Feb
Jan
F eo
N ov
Dec
Dec
Feb
Mch

9 /7s 
1U0'4
10712 
10312 
91
07 

rl05
00>4 

215 
55%
57 ?s 
70 
31*2 
58-1,

111 F 
158*2 
173*8 Feb 
208 Mch 
143 Apr 
160*" Jan 

3W Dec 
734 Dec

08 Jan 
100 Jan
51 O ct 
70*2 Jau 
73*., Jan 

10734 Feb 
535 Feb 
37% Jau 
79*2 Jan 
50 Jan 
14U N ov  
28 Feb 
22% Mch 
36*2 Men 
28*2 Mch 

130*s Feb 
05*s Mch 
131" N ov 
39 Feb 
S3's Feb

88 Apr 
137 Feb

11% Mch 
30-1.1 -Mch 
263, N ov 
48 Sep 
74% Feb 
37 Feb 
077s Feb 
19*2 Feb 
48 Jan
59 Jan 

z l2 l •* an
137 Dec 
51 Sep 
>1 Mch 

132*2 Jan 
147 Apr
89 J ly 
35*2 Feb 
71 “ Feb 
65 Feb

122*2 Jan 
441" Apr
21 Dec 

12012 Feb
48*2 Mch 

100 Feb 
76*4 Apr 

1154 N ov 
ftl47*2 Dec 

4214 Feb 
8414 Jan 
85*s Mch 

133*4 Feb 
70 Mch 

100 Mch
88 Mch 

126*8 Feb
86*2 Jan 

104 Feb 
118 Feb
89 Mch
90 F'eb 
20*8 Feb 
67*8 Feb 
65*4 Mch 
36 Feb 
20*2 Feb 
47*2 Jan

114*8 Feb
22 Feb
60 Jan 
30 Feb 
12*4 Deo

7 May 
43 Feb 
6434 Feb 
97 J an 

172i2 Feb 
xOi Mch 
30 Feb 
50*4 Feb 
15 Feb 
41 F eb

6 J l y  
15*4 J ’ly  
6*2 J ‘*y

357s Jan

Mch-

1253s O ct 
loo-ij J ’nef 
14312 Augf 
122*4 J ’ly 
96 Apr 
827s J ’nef 

189% O ct 
70*4 N oV  

323*" Sep 
91U Dec 
7434 Apr 
78*" Mch 
373g D ec 
6434 D ec 

165*8 Sep 
is i  A ug 
198*2 A ug 

$230 Aug 
107 Aug

s i s  1 J ’ly
7 Jan 

18*4 Jan 
83'4 D ec 

105 Men 
os '4 Jan 
86 M ay 
8l*» Jan 

200 -Way 
080 A pr 
61 A pr 
90 Feb 
71*4 Aug 
21 Jan 
36*2 Jan 
39 J ’ne 
50-14 A u ?  
46 A ug 

1577s A u ? 
88*2 A u ?  
21 D ec 

103 D oc 
100 D ec

94i" J ’nc 
102's A ug 
2578 D ec 
03% D ec 
30 A pr 
02 Apr 
82 Sop 
50*4 Aug 
75*2 Aug 
29*2 Yllg 
647,8 J ’ne 
71i" Dec 

162*2 Aug 
15312 Jan 
65 Jan 
90 Jan 

I4!)i" Jan 
164*9 A u*
94 D ec 
50*2 O ct 
78*4 O ct 
77*2 A llg

142 D ec 
04 Dec 
26*8 M ay 

14784 4.ug 
09 N ov  

100 Feb
95 N ov  

174-1) J ’ne
7)14934 D ec 

55*8 J *n® 
102 D ec
9213 J ly

159*2 Aug 
116*2 Dee 

4106 Sep 
115 Deo 
I0H4 Sep 
997s Deo 

116*4 Sep 
173-18 Sep 
90 Aug 

117*2 Deo
81 Deo 
9434 Deo 
74 Deo 
6034 Sep 
353g Deo
82 D ec 

139*8 Aug
34 A u g 
76*2 Deo 
40*2 A ug 
4212 Jan 
1538 Jan 
647s O ct 
74*4 Jan 

116*4 Deo 
219 A u g 
118*2 A ug 
47 Sep 
77 Sep 
277g D eo 
61% J ’ne

b a n k s  AND TRUST COMPANIES— BROKERS' QUOTATIONS.

I2?g Jan 
2578 Jan 
15U Jan  
637s A pr

Banks 
New York

A e tn a _____
Am erica I ) . . 1 
A m cr E x ch . 
A udubon . .  
Battery P k . 
B o w e r y j] . ..  
B ronxB orol 
Bro ix Nat 
Bryant id ; V 
Butch & Dr 
Century 1) . .  
C h a s e _____

BUi Ask Banks 
Chatham ...

BUI
325

Ask
335

170 180 Chelsea Ex§ 200
020 Chemical . . 445 455

1239 Citizens' Cti 100 105
105 115 C ity________

Coal *  Iron
39., 400

120 130 150 105
375 Colonial 1|-- 350 __
300 Columbia 1 320 349
190 205 Com m erce . 72051 • f2l0
155 ICO Corn Ex §|.. t323
140 145 East R iver. 115 125
170 175 Fidelity 1|_. 105 175
43o 460 l-'lltb Avcli } , OO 4500

Banks
Filth ..........
First ______
14th S tH ...
F o u rth ____
G a lla t in ___
G a r fie ld ___
G crm -Am  1] 
G crm ’ n ExiJ 
Germania fl. 
G otham  . .  
Greenwich 1j
H anover___
Imp A Trail

f Sale at Stock
pr ces: no saies were made on this 1 

Exchange or at auction this week

BUI Ask Banks Bid Ask
300 350 Irving N Ex 205 210
900 925 JeirersonH .. 175
150 105 L iberty____ 025 . . . .

tPJO f 197 Lincoln____ ■100 425
330 3 15 Mnnhattanli 325 340
290 300 Mark’ t& Ful 255 205
140 150 M cch& M et’s 205 270
485 Mercantile . 1153

15-10 Merck Exch 1103%
150 M erchants'. r 1771?
255 205 M etropolis 11 390 400
030 040 M etropol ’ nil 200 __
560 575 Mt Morrisi|. 200 —

Banks
Mutual U___
Nassau 1j___
New N eth ’d 
N ew YorkCo 
New Y ork . 
N’ ht A D ayl 
19th W ard .
N orth ern __
PaclficH____
P a rk _______
Peop le ’s H__
P h e n lx ____
Plazaj]__. . .

day . tE x-rignts. 4Less than 100 shares. IJStatc banks, a 
h First Installment paid n Sold at private sale at this

Bid Ask
280 200
240
210 230
yoo
320 325
225 _ __

375
turn
230 240
435 450
270 290
200 210
625 —

Banks
Prod E xch  n
R e s e r v e ___
■Seaboard . .  
Second . . . .
Sh erm an .__
State 1 ] . . . .  
12th W ard . 
23d W a r d ..  
Union E x c . 
Wash H ’ ts U 
W est Side l] 
YorkvlUo U_

E x-dlvidend and 
price, t  2d paid.

Bid
170
105
390
400
135
275

l4*o"
180
276 
650 
500

X lt
180
US

290
140

190

rights. 5 New 
y3 d  paid,

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



1282 [VOL. L X X X X  .New York Stock Record—Concluded— Page 2

STOCKS—-HIGHEST AN l J LOWEST SALE PHI CES Sales 0/
Saturday Mondau Tuesday Wednesday Thursday Friday \vee\r
M a y 7. M ay  9. M ay  10. M ay  11. M ay  12 M ay 13 Shares

*265 *265 *265 *250 *250 *250
97g 978 97g 10 *934 1012 *9*2 10 *912 10 934 9-1, 572

*35 40 35 35 *34 39 *35 39 *31 38 34 341- 300
6534 67 66>2 6SI4 6738 70 V, 69-8 71*8 687S 701? 691S 7014 229,320

■*42*4 44U 447g 451, 45 46 46 47 *45 47 *45 47 90C
*97 105 *97 105 *1001- 105 *1001- 103 *101 103 * 100'- 103
•*35*2 36 *36 37 3615 371, 3714 383? 37 3734 37*2 371- 2,500
'*92 951- *92 951? 93 93 *92 951- *92 9512 *92 951- 100
*10 IOI4 10 101? 103s Id ? 10 1(H| 9°8 101? 91, 10 3,300
*7134 73 *71*4 73 7214 721., 72 731- 73 73 7312 7312 1,825

58*4 59 59-*s 613S 6 01, 617? 61 62 607g 6134 61 613? 9,900
413*8 H338 11334 H 334 113 113 511478 1147? *113 115 *1133? 115 310

64 65 65 66 66 66!2 66 6612 66 66*2 66 661- 4,500
*101 1041- 104 104 *101 105 *101 105 *101 105 *101 105 150
*255 280 *255 280 *255 280 *255 280 *255 2S0 *255 280

*6 6I4 6'., OI4 6>4 61, 6I4 61., *6*4 01- *6 61? 320
*32U 34 331S 331- 3312 341., *3314 35 *33 351? 33l2 331- 800
*24 241? 241.3 241.8 2414 241, 25 251? *2434 251? 25R 25*4 700
*13 1312 *1234 14 *123, 14 13*2 131- *13 14 137s 14 400
*33 35 *33*2 35 347g 3478 347g 347? 35 36*4 35*2 36*1 1,500463, 4/1- 47 49I4 4834 493.| 4934 501? 49-s 50 *4912 50 4,015

♦107*2 111 *107 111 *106 110 *107 I l l *107 111 *108 110
*534 6 *534 6 5/s 57g 51- 53? *S34 6 0 6 300
35*4 3514 35<4 3514 3514 3514 *351z 36 3538 351? *35 37 600
87*3 871S *871, 8 / 1- 87*8 871- 87 8714 S014 87 *861? 87 1,400
76 781? 771- 78**4 78 80*8 79*4 801? 781g 791- 78*2 797? 108,750

103*8 1031? 104U 10412 *1033g 105 *101 105 101 104 1047S 1047g 950
♦250 310 *250 310 *250 310 *250 310 *275 310 *275 310
*97 99 *97 99 *97I4 99 *97 99 $99 99 *97 99 50
*55I2 561- 56 56R 56 561- 56 56 54 551? 54 5412 2,550

*123 125 124 1243s 123 1231? 123-8 124*2 123 12334 123*4 I 23I4 1,800
*120 124 *120 124 1221? 1221? 122 122 *120 123 *121 123 200

134*8 135 135 1351? 135 136*4 136U 13634 136*8 13612 1361- 1363, 7,700
$95 95 95 95 9512 96 *95*2 97 *95 97 95lg 96 71C
353S 353g 35 4̂ 3o34 35 35 35*4 3534 36 36 *34*2 36 60C

*9834 100 89*4 9IIU 9912 99*2 $100 100 *95 97 *991- 100 61C
4014 41 41U 4214 42 431- 43!, 4412 427* 431- 433g 43-3? 12.00C

$27R 27U *27*4 291? *2714 291- *27*2 293? *27*4 293? *27*4 293? 31* 5.8 * 55 *45 54 *____ 53 * ___ 53 53 53 10c
*137I2 142 138 139 141 1441- 145 149 145*2 147 146 1461? 3,650
*1112 13 *11 13 *10 13 *11 13 *11 13 *10 13
*30*5 35 3012 3()l- *3012 353,, ♦30’s 35 30-V, 30-s *301- 35 300

4078 42lg 4H- 42l2 42 423g 42 42D? 41-8 42l4 415g 421? 27.779
*106 107 10634 1063. 107 1071- $108 108 $108 108 *107 108 63C
*3714 371? 38 38'8 38 381- 3812 39-1? 38 38*4 38 381? 8 .00C
*S12 12 *8I2 HWj *8I2 1034 *812 1034 834 87g *812 lO-li 675

13334 1341? 1343, 1357s 13534 1391r 13734 1401- 138 140 138G 139*2 27,025
*15 151* 15«s 151? 151- 151? 1512 157? 15-s 16*8 15-8 157? 1,900
*75 77 76 77 7634 7634 77 77 $77 77 *76 7715
*54 60 *55 60 60 60 *56 63 *56 61 *56 61 2002934 2934 *29I2 31 3014 3034 30*4 31*2 3138 313? 30-s 303? 2,200
*30 41 *30 41 *30 41) *30 40 *30 40 *30 40
*65 70!, *60 71 *60 7034 *65 70!, *65 70 *65 70

*1461- 14714 14814 1481- 140 119 149 150 149 1491- *147*2 150 2,000*41 100 *40 100 *40 60 *40 100 *40 100
92*8 9212 0212 94 930 '.Ml, 9312 93*2 93 9312 93 931- 5,750

*122 125 122 122 r l 21 121 *120*2 121 *120l2 123 $121 121 2105 514 *514 6 *5*4 6 512 5-8 5I2 51- *5*4 6 1,200*17 18 17JS 171« 1838 183s 187g 18/? 1914 I9I4 193g 193? 600
* 11*2 12 ♦ HU 1214 *11 12 12 121? * 1H- 12*2 *111? 121- 200- 473, 4.SI4 *48 50 *48 50 49I2 49/? *48 50 50*8 51 1,300

46*8 461,8 461- 47 47 471? 47*4 483? 47*4 471? 47 47t2 5,000
*8412 85 8514 857S *85l2 87 851- 85'? 85*4 85'? 85 85 1.23C100 100 9934 100 100U 1011? 101*4 10134 10O!j IOD4 10134 10I34 2,820
*85 88 *85 88 $85 85 86*2 86‘ - 88 88 *85 887? 30C
*7512 77 *757s 77 *76 77 *7578 77 *757s 77 $761? 767? 142

*100l2 109 *101 109 106 106 *105*2 109 106 106 *105 109 30C
*122 1233, 12214 12214 *122 *122*2 125 *122 130 *122I2 130 100

*19*2 2 U- *19l2 2U? *1912 2U- *19*2 211- 2012 21 *20 22 20C
*84 90 *83 90 *80 90 *84 90 *84 90 85*2 851? 10C

75 751? 76 78 77-s 781- 78 787? 7734 78 78 783? 6,100
*106*2 1081- *1061- 1081? *10612 1081? 108 108 *108 1081- 108*2 1081? 302

*72 721? *72 75 7334 74 *73 77 73 73 *71 75 40C
*70*4 74 7214 721? 72 7314 7334 733.1 *72l2 74 73*8 731? 1,430

2512 257s 26 27 2612 267? 27 27 2634 26-1, 273s 273? 1.70C
*31 35 *32 35 33 345? 34 34 *33 35 +32 35 30C
10678 1071a IO7I4 1071- 10712 1081? IO8I4 10914 10812 109 *108*2 10914 3,925
*97 99 *07 99 *97 99 *97 99 *97 99 *07 99
*18*4 I8I4 1834 19 19'8 1914 1038 191? 1934 197? 19*2 191- 1,975

72 72 72 7212 7234 723, *70 73 70 70 *68 72 800
*37I2 38 39 39 391- 391- 39*2 401? 391- 391- 40 40 2,725

■ *98 100 *98 100 9912 9912 9912 100 99 99 *98 100 528162 162 $161 163 *160 162 161 1613i 161 16US *160 162 1,303
*3 4 *3 4 *3 4 *3 31- *3 '8 31- *3*8 3*2
* f 4 5% *434 6's *4I2 5U *434 61? *43. 61? *43, 6
38 38 *38 40 *38i4 40 3934 40l,i *38 40 *38 40 512

•100 10314 *100 1047s *100 1047s 103 103 $104 104 *10212 1 047? 10033I4 3314 33 34 343S 343? 341- 343, 34 34 34 34 2,100*97 98 $98 98 9712 971- 98 981- *97 99 9712 9712 718*72 73 7134 72 os 73 73*2 73*2 74 7334 737? 7312 74 2,600+ 115 121 *115
27 2734 2634 27 26I4 2734 2734 281- 2712 271? $28*4 28*4 3,560*85 8(FS *85 867s 807S 87 88 88 89 89 92 95 1,450*8 9 *3 9 *8 9 *8 9 *8 9 *8 9
5912 591? 55I2 551? *56 65 5634 563, *57 60 +57 60 315•106 1101- *100 1101? *106 1161- *106 110*2 *106 1101- *106 1101-

1081- 108*2 *108 109 *108 109 10S38 1083g 1081- 1087? 108U 108*4 500*20 22 *20 22 2112 2112 *21*2 22 *20 22 22 22 260*70 72 73 73 74 741- *74t2 76 $75 75 *75 76 525*101 112 *101 112 *104 112 *101 112 *104 112 *104 112
*721- 731? *73 74 74 74 *73 74 73 73 *72 74 300

*5U 534 *514 534 *534 67? 534 53., *514 6 *5*4 6 100♦18 25 *18 2,5 *18 25 *18 25 *18 25 *18 25
4012 4U34 41 4134 41 4134 42 44U 4212 431- 43 4334 6,650111 l i u ? 1U 12 112 *11134 114U 1131s l l 3lg 113 113 1137? 1137? 90078 78 79 79 *78 80 80 80 *75 80 79 797g 800
31*8 8238 81*8 83 817s 83U 823? 83!, 82 827S 82>4 83 540,36011712 117*2 117*2 118 11734 11SU 11778 H 8I4 118 118*1 118 1181g 11,070421S 43I2 43'8 45 4434 46 4514 461- 45*4 453, 45*4 46 26,10057 571- 5^3 583s 58 5834 58*8 587? 5712 583, 58 60 18,675123)4 12314 *123 125 *123 125 *122 125 *121 125 *122 125 100*56 60 58 58 * 60 *56 60 *56 60 * 60 100*15 21 *15 21 *15 21 *15 20 *15 20 *15 20* ____ 70 70 * 70 $62 63 *60 70 *62 70 60♦169 178 M6S 178 *168 178 *169 178 *165 178 *165 178es'4 683s 68 681? 68I4 681? 68I4 681? 68 68 6SI4 68*4 2,000*62 62t2 6212 6312 63 65 64*2 651? 64 641- ♦63 64l2 2,000*110 125 *110 125 *110 124 *110 120 *105 125 *105 125

STOCKS
NEW YORK STOCK 

EXCHANGE

Industrial^ Miscellaneous
A dams Express 

llls-Chalmers 
D o prei

Am algam ated Copper „  
A m er Agricultural Che'm.

D o pret_______
Am erican Beet Sugar____

Do pret___
Am erican Can

D o pret___  ________
Am erican Oar & Foundry

D o pret________________
Am erican Cotton OU____

D o pret________
Am erican E xpress_______
Am erican H ide & Leather

D o pret _____________
Am erican Ice  S ecu rities .. 
Am erican Linseed

D o pret_______________
Am erican L o co m o tiv e .__

D o pret________________
Am erican Malt Corp____

D o pret________________
Am er Smelters Sec pret B 
A m er Smeltmgds Kellulng

Do prei____
Am erican Suull

D o pret________________
A m er Steel Found (n ew ). 
Am erican Sugar Refining

D o pret_________
Am erican Teieph & Teleg 
Am erican T ob ac (new) ,pf 
Am erican W oolen

D o pret________________
dA nacondaC opper P a r i25 
IJcth leh cm  Steel
I*  D o pret_____________
Brooklyn Union Uas____
Brunswick Term  & R y Sec
B utterlck C o_____
/  'cntral Leather

D o pret_____________
Colorado Fuel & iro n ___
Col & H ock Coal & Iron . 
Com stock T u n n ei. Par $ 
Consolidated Gas (N Y ) .  
Corn Products R e fin in g .. 

D o pret.
Crex Carpet _____________
Distillers’ Securities Corp 
Federal Mining & Sm elt’g

D o pret________________
General E lectric_________
G ranby Cons M S *  P ._
I nt H arvester stk tr ctfs

D o pret stk tr ctfs___
Int Mer Marine stk tr etts

D o prei_________
International Paper

Do pret_________
Internal Steam P u m p___

Do pret____________ ___
Laclede Gas (St L) c o m . .  
M ackay Companies 

D o pret________
N ational Biscuit .

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

D o pret___
National Lead

D o pret________________
New York A ir Brake____
N orth Am erican Co. new
p a c i f i c  M a ll_____________
A  aclfic Telep & T e le g ..  
P eople ’s G L & C (C hic).  
Philadelphia Co (P lttsb ’b)
P ittsburgh Coal C o______

D o pret_______________
Pressed Steel Car________

D o pret________
Pullm an Com pany 
qu icksilver Mining

D o p r e t . . . ___________
l^ a ilw a y  Steel S p r in g ..

R epublic I rou '& S te 'e llZ I  
D o pret

i^loss-Sheffleld Steel & Ir
D o  pret____

dTennesseeCopper P a ri 2  a 
Texas Pacific Land Trust
Union Bag & P a p e r . . . .

D o pret.........................
United D ry G oods C o s . .

D o pret________________
U S Cast I Pipe & Foundr

D o pret________________
United States E x p ress .. 
U S R ea lty  & Im provem 't 
U S R eduction  & Refining

D o pret________________
United States R u b b e r . . .

D o 1st pret____________
D o 2d pret____________

United States Steel______
D o pret________________

dU tah C opper___Par J10
Virgin.a-Caroiina C h e m ..

Do pret________________
Virginia Iron Coal & Coke
Vulcan D e t l n n l n g . . . . . __

D o pret________________
W ells Fargo & C o____ _

estern Union T e le g . .  
W estlngh’seE l& M fg assen 

Do 1st pret____________

Hanot Since January 1 
On bans ot luo-jdart lo t

55
27
40
53

5250 Jan 3 
OI4 M ch 24 

32 M ay 3 
63ig M ay 3 
4012 Feb 
0014 A p r 8 
3I?s F eb 8 
89/? Jan 25 

8:<4 A p r 28 
71 M ay 2 
55*2 M ay 2 

113 M ay 10 
57 Feb 

101 Feb 
270 A p r 13 

584 M ay 3 
2912 A pr 28 
2u Feb 
123j A p r 28
32 M ay 2 
45;% F eo  j

110 F eb / 
512 M av 3

33 Jan 2o
8OI4 M ay 12 
72 4̂ M ay 3 

102*8 A p r 29 
277 A p r 4 

95*2 Jan 13 
64 M ay 12 

11814 Feb
119 M ay 4 
133's M ay 2
91 F eb 3
31 FeD 8 
97i8 A pr 30

438 M ay 3 
2fli2 Feb 
53 Feb 

133 M ay 3 
12 A p r 20 
3058 M a y i2 
35*2 F eo 

105U Feb 7 
3212 F eb  / 

7 A p r 27 
2(ic. Feb 

130*8 M ay 3 
14-s A p r 28 
74 A p r 28 

A p r 20 
Feb 
M ch 22 

_ A pr 
14534 M ay 2 
40 A pr 

s83*8 F eb  _
120 Feb 17 

5 M ay 4
1(1*2 A pr 23 
10*2 M ay 3 
48 M ay 4 
42 Men 28 
82*2 F eb 7 
1.7 F eb  7 
85 Jan 1/ 
75*2 A p r  29 

10i F eb  4
121 FeD 2„ 
20*4 F eb  s 
85*2 M ay 13 
723., M ay 3

lu6 ’s May  4 
71 xMay 3 
70*8 A pr 28 
24 A pr 28 
33 Jan 20 

105*2 Fen 3 
97 F eb 8 
17*2 M ay 3 
U8>2 Feb 8 
35*4 F eb 8 

*07*2 M ay 3 
reiser A p r 29 

2S3 Jan 
3ig A pr 7 

35 F eb 7 
100*4 A p r  29
32 A p r 28 
96*4 M ay 2 
71 May 2

115 Jan 19 
J25 A p r 29 
83 F eb 8 
778 A p r 18 

55*2 M ay 9 
101*2 A pr 28 
108*8 A p r 8 
20*8 A p r 26 
69*2 A pr ,0 

105 M ay 5 
F eb 8 
A pr 30 
M cb 
Feb 
F eb 
F eb 
Feb 

11534 A pr 28 
$40*4 A p r 23 
47 F eb 3 

F eb 11 
A p r 22 
Feb 4 
F eb 4 
Feb 8 
M ay 2 
A p r 28 
M ay 3

72
5

21
35

108
76
76

121
58
15
60

152
67
61

110

5270 Jan
15 Jan 
6434 Jan 
9034 Jan 
49 Jan lo

103 Jan lu 
47*4 Jan 10 
95 M ch 16 
I3<g Jan 
bU2 Jan
/ 27g Jan 

ill) Mch
093.4 Mch

106 A pr 19 
o2u Jan 4

8*8 Jan 5 
477S oan 3 
29*4 Mch 8 
17*40 an 3 
467g Jan 3 
6212 Jan 3 

115 Jan 7 
8 F eb .8 

48 Mch 21 
907s Jan J

104 Jan 3 
11234 Jan 3 
2>5 A p r 27 
100 M ay 3

n0 Jan In 
1287s Feb 18
124 Feb 28 
1433* F eb 2
9934 Mch l 
39*2 Men 18 

104 Mch 
154 Jan 
34 Jan 
65 Jan 

164i2 Jan 
18*8 Jan 
33 Jan 
4834 Jan 

IO9I4 Mch 8 
60 Jan 
92i2 Jan 
36c. Jan 

160*8 Jan 
23*4 Jan 
86*8 Jan 
0212 Feb 25 
3634 Jan lo  
60 M ch 6 
88 Jan 3 

1607g Jan 6 
l l2 i2 ja n  6 
12572 Jan 10
129 Jan 4 

7*2 Jan 5
243g ja n  6
16 Jan 3 
6 li2 Jan 3 
54 8̂ Jan 7 
9034 ja n  17

116*2 Jan 10 
9l*s Jan 6 
78*4 Jan lu 

115 Jan 6
125 Jan 17 
38i2 Jan 3 
96*2 Jan 18 
8938 Jan 4

110*2 Jan 17 
95i2 Jan 3
84 Jan 
4314 Jan 
46*4 Jan

116*8 Jan 
106*2 Jan 
2734 Jan
85 Jan 
6178 Jan

107*2 Jan 6 
200 Jan H 

37? A p r 6 
5 M ay k 

517sJan 3
107 Jan 17 
457s Jan 3

104<4 Jan 3 
86*2 Jan 3 

II834 F eb : 
540*8 Jan 3 

95 M ay 13 
13i4 Jan 10 
73 Jan 17 

122 Jan 3 
H37sJan 4 
32 Jan 3 
84 Jan 10 

145 Jan 10 
84i4 Jan 4 
11 Jan 14 
29i2 Jan 3 
52*2 Jan 3 

116*2 ja n  10 
84 Jan 3 
91 Jan 3 

I253g ja n  3 
560*4 Jan 6 
61*8 Mch 2k 

l2ui4Jan 4 
73 Jan 8 

$25 Jan 16 
80 Jan 6 

al95 Jan 4 
78*2 Mch 4 
82*2 Jan 3

130 Feb 24

tianqe tor previous 
year <19U9»

Lowest H ighest

190 Jan 
123j Feb 
38 Feb 
66 F eb 
33*2 Jan
95*2 Jan 
20*4 Jan 
82 Jan 
712 Feb 

711- Feb 
44*4 Feb 

107*2 Feb 
42*8 Jan 
93 Ja.i 

i 205 Feb 
6*4 Feb 

34 Feb 
187g Jan 
12 Feb 
29 Jan 
49 Feb 

109*4 Feb 
5i2 J 'ly  

38 N ov  
80 Jan 
7734 Feb 

101 Jan 
22 > M cb

95 Mch 
3478 Feb

115*8 N ov  
118 N ov  
125 Feb 
U0t- Feb
26 * Feb 
93*4 Jan

53734 Feb 
18*4 Men 
47 Feb

113 Jan 
17‘s D ec 
237g Jan 
25*2 Men 
99*4 Apr 
29 Feb 
2138 FeD 
21c A pr

H4i2 Feb 
16*2 Feb 
73U Feb 
45 Jan 
32i2 Feb 
55 Mch 
80 F eb 

160*8 Feb 
91 Men 
62 oan 

109*4 Jan
13g J 'ly  

18*4 J ’ ly 
912 M cb 

4734 Mch 
331? Feb 
82i2 Jan 

104 J ’ne 
70 Jan 
69i2 jan  
96*2 Jan 

11S*2 *an 
12*8 Feb 
82 Jan 
7114 Feb 

102*4 Apr 
80 Feb 
72 Jan 
29*8 Feb 
45*4 Nov 

101*9 Jan 
99*2 Dec 
10 Apr 
40 Feb 
30i2 Feb
96 " Feb 

169 Jan
I5g ja n  
3 Men 

32i2 Mch 
977g Feb 
16*8 Feb 
67*s Feb 
68 Feb 

107*8 Feb 
533*2 O ct 
80*2 Feb 
9*4 Feb 

66 Jan 
116 O ct 

rl09 Sep 
24*8 Feb 
70 Mch 
82 Feb 
64 Feb 
10 Mch 
24 Feb
27 Feb 
98 Jan 
67*2 Feb 
41*4 Feb

107 FeD 
$39*8 Feb 

4U'8 Feb
114 Jan 
57 Feb

6 Feb 
45 Jan 

300 Jan 
64 Feb 
74 Feb 

110 Mch

,250 N ov  
1678 Aug 
57*2 NOV 
96*8 NOV 
60 A u g

103 A u g 
49I9 Aug 
98 ” O ct 
15 s N ov
86 J ’ne 
7612 N ov

12434 A u g 
7914 N ov  

107*4 N ov  
400 D ec 

10 Sep 
617S A ug 
42*4 Apr 
20 J 'ne 
47*4 J ’ne 
60*4 Aug 

122 Aug 
IH 2 J ’no 
59 Sep 
92*8 AUg 

105*2 NOV 
11634 A ug 

(285 N ov  
105 M ay 
66*8 N ov  

136*g Sep 
131 Apr 
145*8 Sep
104 M ay 
40*2 A ug

107*4 J ’**a 
3543? D ec 
30*4 Sep 
69*2 Sep 

10412 Deo 
19*2 D ec 
37 N ov  
5134 O ct 

111 Sep 
53 Deo 
9U2 D ec 
37c O ct 

165*4 Jan 
26*2 J ’ne 
9312 J 'ne
63 Deo 
41*2 Jan 
95*2 M ay
94 Aug 

172*4 AUg 
110*9 D ec 
113*4 D eo 
128 Deo 

9 O ct 
27*8 Jan 
19*4 Jan 
6934 Aug 
64*2 N ov  
91 Sep 

113*8 D eo 
95*2 N ov  
770c D ec 

120 Sep
130 Sep 
30*4 Deo 
99*2 Sep 
94 AUg

11334 A u g 
97*4 N ov 
8712 J ’ne 
48*2 N ov
64 O ct 

120 Aug 
103 D ec
29*8 N ov  
87*2 Deo 
56 A ug 

11134 Aug 
200 A u g

9*8 J ’ly
10 M ay 
641? A u g 

109 ‘  Aug 
49l2 Sep 

110*4 J ’iy 
94*8 O ct 

120 Sep 
549 Jau
93/g J ly
15*8 J ’ne 
8H4 J ’ne 

125*2 Deo 
114 Deo 
35i2 J ’ne 
87*2 Aug 

$111 Deo
87 Sep 
17t2 J no 
39*2 Aug 
67*8 A ug

123l2 Aug 
8OI7 Aug 
047. O ct

131 O ct 
567*4 N ov
66*8 Deo 

128 D ec 
757* Sep 
37*4 N ov  
UU4 N ov  

$870 Deo 
85*4 N ov  
90 A u g 

145 Sep

Ranks 
Brooklyn  

B roadw ay !  
(B rooklyn fl. 
Coney Isl’d !
■ F ir s t_______
|H Illsldefl...
•Homestead!
iM anufac’ rs’
■Mechanics’!]
M o n ta u k __
N a ssa u ____

Bid Ask Banks Bid Ask
Brooklyn

375 - - - Nat C ity___ 295 305
145 North Side fl 150 180

150 155 P eop le ’s ___ 158
295 _ _ Prosp'ctPkfl 150 160
. . . . 125 . Terminal fl­ 100.. 115

415 . . . . in ts !  C o’ s
240 250 N Y City
__ _ 150 A ; t o r ______ 370
245 270 Bankers' Tr o’oo ’ 710

B’ way T r . . 147 162

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Iru st C o 's 
N  Y C itv  

Carnegie . .  
Central T r . 
Colum bia . .  
Commercial 
Cora wealth
E m p ir e ___
Equit’ ble Tr 
Farm Lo& T 
Fidelity . . .  
F u lt o n ____

Bid

r 151
1015
290
120
ISO
300
490

1775
200
290

Ask tru st  C o ’ s Bid Ask
G u a rty  T r . 860 875
G uardian Tr 175 185

1035' H u d s o n ___ 175 185
300 K nlckerb 'kr 320 33)
1271- Law T  I& T r 285 290

Lincoln T r . 140 145
3To" Manhattan 390 410
500 Mercantile . 740

1800 M etropol’ t'n 635*
210 Mutual . . . . 1*3*0*'

Mut AUnce 1*321 j
NV Llfe& Tr l io o * 1120

I rust C o ’ s 
N Y T rust.
S avoy______
Standard Tr 
T ltleG u& T r 
Tr Co o f Am  
Union Trust 
US M tg& Tr 
Unit States. 
Van Norden 
W ashington 
W estchester 
W indsor . .

Bid
650

75
400

345“
1350
475

1225
230
375
150
125

Ask

*9*5**
410
525
3.6
1375
485

1250
240

135

Irust C o’ s 
Brooklyn 

Brooklyn Tr 
Citizens' . . .  
Flatbush . .
Franklin___
H am ilton . .  
Home 
Kings Co . .
L Isl L  & Tr 306
Nassau . . . .  
People 's . . .  
queens C o . 
W llllam sb 'g

Bid

420
135
200
220
270
108
600

175
305
115
80

Ask

440
145
225
230

316
186

126
100i tSMa oa  } }ua day . 4 LaaS thaQ 100 shares. * Ex-rigbts. b New stock o E x-dlv and rights, d N ow  qu oted  dollars peg share.

L l^alo at S tock  Exchange or  at auction this week, s Ex- stock dividend. flBanks m arked with a paragraph flu aro State banks. . , r
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New York Stock Exohange— Bond Reoord, Friday, Weekly and Yearly
)9, the Rxohanae m ethod o f auotino bonds was changed, and  prices are noio a ll—“ and in terest"—except for  incom e and  d efa u lted  bonds.

BONDS
N. Y . STOCK E X C H A N G E  

W eek E nding M a t  13
L’. s .  i jov en it iie in

u 8  2s consol registered.rfl03O
U 3 2s consol coupon___ rtl930
U S 3 a  reg istered .............Aril) 18
U S 3a coupon ..................... fclOlft
D 8  39 cou  small bonds..A1H18
U 8 4s registered ................. 1925
U 8 4s co u p o n .......................1925
U 8  Pan Can 10-30 yr  2s.Arl93l3

F ore ign  (iovern n ie iit  
A rgentine—Internal 5s of 1909 
Lmpenal Japanese U overom 't

s te r lin g  loan 4 Va........... 1925
2d sen es 4 V s ..................1925

Sterling loan 4 s .............. 1931
Repub ot Cuba 5s oxten d ebt.. 
San Paulo (Brazil) trust 5s 1919 
U 3  ot Mex)Co s t K 5s ol 1891) 

Gold 4s or 1904................. 1954
•Stale am i C ity  S cc iir it

N  Y  City—4V.8 re c ts .........1900
4%  Corporate S tork ........1959
4% Coruorato M o c k ___1958
N ow  4 V a ........................... 1957
N ew  4 V s ........................... 1 117
4V %  Corporate S tock  ..1957
4 V>,> assessmt bonds-----1917
4% Corporate S to ck .. . .  1957 

N Y State—H ighw ay 4 s .. 1958
So Carolina 4 4 s  20-40........ 1933
Tenn new settlem ent 3 s . .1913 
Virginia Tumi <lont 2 -8 s ... 1991 

6s deferred Brow n Bros otfa.
R a ilr o a d

a lnuamu Cent See 8o  By 
/ I  laba M idi See A t  Coast LI 
Albany So 8uso See Del«fc Hun 
AlJOgneny V alley See Penn Hit 
A llog So W est see  B u ll it & 1'
Ann A rbor 1st g  4s..........A1995
Atoll T  & 8 Fe—G en g 4s. 1995

Registered...........................1995
Adjustm ent g 4s........... A1905

R eg istered ................... A199E

10-year couv  g  5s . 
D ebentures 4s Serb 

aeries K .................

8h orl Lino 1st 4s g .

Atl K nox So N  See L  So N 
Atlantic Coast 1st g 4a./tl05 :

Bruns So W 1st gu g 4s ..103L

1st gold 5 s . . .  
Sil Sp Oca A  G 

A tlantic So L auv 
Austin <& N W i 
U a lt& O liio p n c  
O  R egistered.

R eg istered .........

R eg istered .

Beech Creek See N V U ib  li 
Bellov So Car See Illinois Cen

Builalo N Y So Erie See Erie

Consol 4 4 s  .

Consol 1st g  Os.............
Bull ifc 8usq 1st ret g 4s.d 
Bur C R So N See C K L  
t  iau 8o  1st ex t O s .............

Carb do 81 lawn See 111 Cent 
Carolina Cent & «8 e a b  A ir  L 
Cartilage & Ad A e a N Y C *  
Ced It la  F & N See B O It & 
Cen Branon ity See M o Pao

Stamped .

•s-0 0
l l

Price  
Friday  
May 13

Week's 
Range or  1 
ImsI Sale I

i i !
Range
Since

January 1

Jlid A sk  Low J lig li Ro Low Jligh C
Q-J 100V 101V Lul V Mar’ 10 LOO *4 101*4
0 -J 1 100 V ......... LOU'. P’ e b ’ lO 100' ,  IOI1I4
Q-F, 102*4 Sale 102*4 102V, 16 H )iv 102 V
Q-F 102 V Sale 102*4 102 V 10 101 V 103
Q-F 102 V M ai’ 10 02 V 102 V *
Q-F 114V H 5 LU ’ g l U ’-i i, .1 4 0 ,1 1 6 '.
Q*F 114*2 115*4 L14 V Muy’ 10 114V l lo V
Q N 1U0V  101 101 Mar’09

M-S 96V Sale <J03< fl63. 4 95V 97

95 V Sale 95 95 V 2' 1143, 081., L
J .J f 94V 95V 94 V 16 1'3’ n 1)5 7a L
J J \ 91*6 91V e 1 >8 «1 4 SSJa UVi'-j L

t 102 Sale 102 102 h 29,101V  104 *
1 96 *4 97 *(• U7 «7 10, 190V 97*4

Q-J t 98 Sale U8 OS's 9 97V 9i»V
J-D 96*4 97 V 96 V 96 V 6 94*4 97*8

t r hese a r e  pr ices 0 n the b isis ol *5 to £,.

1U11,  Sale l o t 's  101 '. 286 101 101v
M-N 99 *u 8al*> 00 ^  yy°s L V 3 99 100V

99 V 99 V 45 98 V 100 V
108 108*4 LOS1.  lO.-su. 28 107V 10978

M-N 102V ......... 103 Uj A p r ’ 10 103*4 i03-v
M-N 108 108*4 10S 10S1. 84 LOS 110
M-N 1 02 V ......... ton ■. 102 'V 26, L02V104
M-N 99*4 99 V w o'. y o °8 64' 99 100V

103 V ......... .......  (.
J-J 96 96 V 94V M ar’ 10 94V 94V
J-J 90 V Jan ’ 10 0 0 V 90 78

40 45 46 A p r ’ 10 43 60 t

Q-J 77 78 77 77 2 77 S3 H,
A-O 98V Sale 08»8 „  99 67 OS's 101
A-O .........  99 100 M a r io 99 V 10°
Nov UOV Salt, yua. a i 35 89 96
Nov 92 J a n ’ 10 ___ 92 92
M-N 91 Sale <J0 01 28 89 94V
J-D 109 V 110V 113^ Apr ’ 10 1 130,1 17
J-D 110 V Sale io9V  n o v lb 107 V 172 V
J-D .........102% 1023. 102J. 25 102 V 104*4
J-D H IV  114V 1 12 May’ 1 u lu9 *4 122 V
F-A 5W7. Jan ’ 10 98V 98V

OS'.- i*"0 ’ lo 98 V 98 -j
95 ......... 07 A p r ’ IU 1)7 0 7 ',

.........  93 03 03 5 93 94 V
.U-S 109 112 *b 109 V A p r'10 . . . . 101)3, loDHl

M 8 93 V Salt 93«b u 91 10 93V  9 6 V
107 V ......... 109 Sep ’09 . . . . . .

J-J 93 ......... 90V J ’ne’09
130 ......... __ . . . . . . . . . . .  ___ _

M-N 92 Sale 00 V 92 61 90 95 V
122 ......... 127 J’ ne’ 09
109 112 V 112 M ar’ 10 112 112

J-J 96 98 07 v  M ar’ 10 . . . . 0 7 *s 07*3

J-J o o v  o i v 00 ’ .  0O’ « 6 00 9'27b
y 11.  Oct ’ 09

A-O 98 Sale 073. OS'. 9b 07 “.  lOOvL
96 98*4 00 A p r ’ 10 06 99 V

120 Oct ’o l
M-N 86 87V s o ' .  Mar 10 89V  89V
M-N 90 V Sale 00 wu* 06 UO 03

89V Sale 083. 00 27 89 V 91
89 90 »0 a, A p r ’ 10 8 0 ‘s  0 0 h,< -̂J

A-O l i o  112 L12V M ur’10 lmH , i i 3  hi

i l 2  8 D e c ’00
1 12 N ov ’Ul

11 L ......... 1 i9 V  M ai’ 04
98 .........

M-S n o  i i 5 7g I I 41.  ffeb ’ 10 U S ',  114 '.
M-h 105 109 103 . 2 108 109 V
A-O 99 ........ 99 V J a n ’ 10 f a 's  90 's

1 10 ........ 103 J 'i y ’Ot
F-A 115 118 117 A p r ’ 10 i i o ' v i i 7

i  J -0 116V 117 U S '.  A p r ’ 10 l lO t t l l O 1.
J -J .........  70 72 M ar’ HJ . . . . Ti 73

1 J-J 104V 104 *- 104V 1U11, 4 1041. 105“,
{ M-b 101 101*< 101 '. , 1 0 1 ' ' 11 101V 101V

5 F-A 1 1 3 V ........ 1130. A p r'10 . . . U S 's  U S 's
5 M-N 104 100'- 1033. 105 1 ! 103V 109

5 Oct 86 88 86 66
. . . .  

1 9 , 83 83
86 88 85 A p r ’ li . .. 1 84 88

0 6 c t 80 Sale 80 81 1 4i 79 84V
d . . . 79 81 78 A p r ’ ll . . . . 79 83V
') Got 79 81 80 80 1 1( 76 83

79 81 SO1.  Mttr’ l ( 80 81

BO N D S
N. Y. STOCK E X C H A N G E  

W eek E nding M a t  13
e n to f G a itR —(C on)
Cliatt D iv  pur moil g 4 s .1951 
M ac & N or  D iv 1st g 5 s .1940 
Mid Ga A  A tl D iv 5 s . ...1 9 4 7  
M obile Div 1st g  5s ........1940

R eg istered .................../tl9H7
Am  D ock  & Imp gu o s . . 1921 
Le So H ud it gen gu g 5s 1920 
Leh & W ilks B Coal 5 s ..1912

Con ext guar 4 V s___ yl910
•N Y So Long Br gen g 4s 1941 
ent Pacific See So Pact lie Co

Gen fu nding & iu ip t5 a .l9 2 9
1st consol g  5s ................... 1939

R egistered....................... 1939
General gold 4 Vs..............1992

Registered.......................1992
Convertible 4 4 s  (w liis ). 193fc
Bin sandy 1st 4 * ..............1941
Coal Jtiv lty  1st >u 4s ..194 5
Craig Valley 1st g o s___1940
Potts Creek B r 1st 4 s . .1940 
It A  A DlV 1st cou  g 4 s .. 1989

2d consol 8 4 S ..................1989
Warm Spr Val 1st g  5 s .. 1941 
G reenbrier R y l s t g u g 4 s  ’40 
hie & A lt R ft ref g 3 a ...  1949 
R ailw ay  1st lieu 3 V s . . .1950

R egistered.......................1950
hlO Burl A  Q— Deiiv D 4s 1922
Illinois D iv 3 V a ................1949

R egistered .......................1949
Ills D iv 4 s ......................... 1949
Iow a D iv sink fund 5 s . .1919

Sinking fund 4s .............1919
N ebraska Extension 4s. 1927

Registered....................... 1927
South western D iv 4 s . ...1921  
Join t bonds See G reat North
D ebenture 5s.....................1913

General 4 s .......................1938
H an A  St Jos consol Os.. 1911 

Hue A  E III ref A  imp g 4s 1955
1st consol g  6 s . . ................1934
General consol I s t 6 s .. . . l9 3 7

R egistered.......................1937
Clue A  Im l C lty 1st 5s. 1936 

Hitcago A  E rie See Erie 
Inc In  A  L ou lsv  rof 6 s . ..
R efund ing gold  5s........... 1947
Louisv N A  A  Ch 1st 6s. 1910

General g  4s series A . .r l9 8 9
R egistered.....................«j1989

General g 3 Vs series B .«1989
25-yr deben 4s ................. 1934
Clilo A  L 3u D ir  g  5h. . . . 1921 
CJllO A  M o R iv  D iv 6 s . . .  1926
Clilo A  P W 1st g 6s........1921
Dak A  G t So g 5s..............1916
Far A  Sou asau g  6a........1924
LaCrosse A  D 1st 6 s . ...1 9 1 9
M ineral Point D iv 5s___ 1910
So M inn D iv 1st 6a......... 1910
W is A  M inn D iv g 6 a . . . .  1921 
M il A  N o 1st M L 6 s . . ..1910  

1st consol Os................... 1913

E xtension  4s......... 1886-1926
R egistered............1886-1926

General gold 3 Vs............. 1987
R eg istered ...................»1087

Sinking fund 6 s . ..1879-1929
R egistered........... 1879-1929

Sinking fund 5 s . . .1879-1929
R egistered........... 1879-1929

D ebenture 6s.................... 1921
R egistered ......................1921

Sinking ruml deb 5s........1933
R egistered.......................1933

M il L 3 A  W est 1st gOs 1921 
E x t A  Im p a fund g  5s 1929 
Ashland l5iv 1st g 6 s . .1926
Mloh D iv 1st g  6a......... 1924
In c o m e s ...........................1911

Ohio ltock Isl A  Pac U ...1 9 1 7
R egis tered .......................1917

General gold 4s................. 1988
R egistered.......................1988

R efund ing g  4 s ................1934
Coll trust SorieH H 4s ..1 9 1 o

J 4 s ................................... 1912
M ■» s................................... 1916
N  4s ....................................1916
O 4s.................................... 1917
P 48................................... 1918

Ohio R  I A  Pao itlt  4 s ..2002
R eg istered ......................2002

Bur O It A  N— 1st g 68.1934
R egistered ................... 1934

Clt IF  A  N W 1st gu os . 1921 
M A  81 L 1st gu  g  7 s . .1927 

Clioo O k A  G gen g  6s .o l9 1 9
Consol gold o s ................1952

K eok A  D es AL l s t5 s . . . ,1 9 2 3  
Jhio 3 t Li A  N O See i l l  Cent 
JI110 St L  A  P itts See Penn Co 
3hlO 3 t P M A  O con 6 s . . .  1930 

Cons 6s reduced to 3 V s. 1930

J-I)
J-J
j . j
J-J
M-N
J -J
Q-J
J -J
J -J
M-N
Q-M
M-S

Q-F
A-O
J-J
M-N
M-N
M-S
M-S
F-A
J-D
J-D
J -J
J -J
J-J
J-J
M-S
M-N
A-O
J -J
J-J
F-A
J-J
J-J
J .J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M-S
J -J
A-O
M-N
M-N
J-J

J -J  
J -J  
J -J  
J -J  
J -J  
J -J

li
j - j
j - j
j - j
j -j
J .J
J-J
J .J
J -J
J-J
J-J
J-D
J-D
O-F
F-A
F-A
M-N
<J*F
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J-J
M-N
J -J
J .J
J-J 
J-J  
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
A-O 
A-O 
A-O 
J-I> 
J .J
M-N
A-O

Brice 
Friday  
M ay 13

Week's Nr^!) R ange' 
Range or  3 ^  Since 
Last Sale January 1

103
103
109

i'2 3 "
. 105 

124 V
......... 122 V
......... 110 V
100 ........
100 V  sale 
09 7e lOOV 

100

c Lov)
9 0 Sep ’09 

10478 J ’ ne ‘08 
115 N ov’ 05 
110 J a n ’10 
103 J a n ’ 10 
124 124**
1227g May’ 10 
108*4 Mar’ 10

84 86

100V
102 103

112V
110V

l u o v  fo o v
102 V

95 Sh1«j
84 89
8<) 8 y v

106

100 V 100 v
100 May’ 10

85 M ay’ 10

. . . 1 1 0  110 
. . .  103 103

4 123*a 125 V
__  1227a 125
__  108 108*4

1 100 101*4
. ..  100 100V

100*4
102
111*4

100*4 
103 
11I V

J  85 87

3 100*4101*4 
8 102 105*4
G 111*4 114*4

9098*%
94

97*4 
92

101 ........90 ...
73*4........

.........  71

99
86V 86 V

88
9b V BJ's

104
97 V 99 V
99 99 V
97
97 V

101 101V
97*4 sale

101V 101V
83 84

122 127
109V

lio

127
111

ioo 10UV
93 V

103 lu l
99 99V

86 89
92V Sale

lut>\ 107 V
lo « v
107 ibdv
103 V

106 Salt
100 . . . . . .

112*4 Jan ’ lu|___ 112*4112*4
99 V 100 V 1 23 99 103*4

105 A p r '0993*% 96
89 A p r ’ 10 
83 A p r ’ iO

110 Muy’09|
90 Jan ’09;
97*s. M ay' 10 
93 i 'c o ’ iu

113*4 F eb '05
91 *4 M ar’ 101
74 May’ 10
70 70 I
75 O ct ’09'
90*4 99*4
86*4 86V
91*4 D ec ’ 08!
99 99 V

99 Apr’10| 
98 V May’ 10, 

101*8 M ar’091 
97*4 97*41

101 101
97*4 9 8 V

101V A p r ’ 10 
83*4 83*4,

127 
110111
112

106

1729 93 V U 5 * j
87 89

1— -J 83 83
ii

1 <i 97 V 99
! : : : : 93 93

: : : : 91 9 1 V
74 77

1 2,
70 76

, 1 1 98 V 100
| 8J86 V 89V

| 27|l
98 V 100V
99 100
98V 1U0V

12 1 97*4 99
4 101 102%

2 2 ' 97*4 100 
. . . 1 0 1  102 

61 8 2 7b 86V

126 
114
100 94 
103 
99V

103 V O ct '08 
86V  A y r ’ 10 
02V  93

107*4 M ar’ 10 
108V A p r ‘ 10 
108 V Apr 10 
103 V A u r'10 
1 3 7 V J ’ *y’99 
106 106 
100 100
100 N ov ’ U9 

. .  Iu 7 7» M ar”  0 
l u o v  lOOV'lOOV 100*8

00*4 ei o*  a 80 
A p r ’ 10! 11127 127
M »y’ 10L ..J|109>4ll3
May’ oUj 11........   . .  .
Mar’ 10*** j  112 112

126 1' 126 125 V
D eo ’ 09 I1................... .
May’ 10l*;';i 100 100V 
A p r ’ 1 0 .  \\ 93V  94
May’ 1 0 . . J  103 103 V

89** ------- '

104V 
113 bale 

95V 100 
94 ........
87 V
86*4 

110V 
109 V 
106 V1U6

88V

. 107 V

109

J-D
J.D

113V 
110V

114V........
no ........
n e  .........
1 l7 ....... .
l o o  v .........
1U9V l i l 7i
1u8*4 112*4 

90 V Sale

89 Sale

111 116

106 M oy 'lu
113 113

99 May'10 
100V J’ly'Oy 
87 V 87 V 
93 V Apr ’09

H I  V  N ov ’ 09 
107** A p r ’ 10 
106 M ar’ 10 
105 M ar’ 10 
luO V F eu ’ iu
110 n o
109 J ’ i y ’08
1 14 V May’ 10 
112V M ar’ 10 
142 V F e b ’02 
123 V A p r ’09
103 V May’ 09 
l l o V  A p r ’ 10 
113 V A u g ’ 09

96 *06*4 __
98V F e b ’ 1 0 !.. . .  
88V  «9 V 1 1 3
97 J ’ l y ’041 ....
97 J ’ne’ 09 ,...,
94 V Jan '1 0 :... .  
94 D eo ’ 0 9 . . . ,
94 V fceo'10 . . .
93V  Aug’ u9 ,..., 
77 78 380
80V Feb 10 

113 V Mar’ 10 
120V M ar’ l)3
111 N ov ’ U5

69 9 8 V 1 0 0 V

*67
86V  89 
91V  93V 

107*4 108 
108V 110V 
108 108V 
103V 103V

1
6

**9
. ...

106 106 
100 10UV

107V l 0 8 ~  
100V 100V 
104 V  105 V 
1 1 1 V 113 

99 101

2 87 8*91.

. .. . n o v  i i i v

r.r.

107 V  io 9  v  
I 06 106 
106 106 
106V 106V

114V 117V 
112 V 112 V

l 1 0 V 112

4;? 95 V 99 
98V 93V 
88 92

94V  94V

94V  94V

76 V 83 7§ 
80V  BO7* 

113V 114 V

1UL 103
......... 108V
100 .........

123 V 125 
88 V . . . . .

104
108
101

M ay’10|....i 104 
M ar’ 10 ...JJ108.

104 
110

Feb,iol....l|lU3 V 194

125
I 93

A p r ’ iO . . . .  138 
uoc'OJI . . . . . . . . .

127 V

S tre e t  R a ilw a y
B rooklyn Rap 'IT g 6s........1945

1st refund con v  g 4 s . . . . 2002
B k C ity  ls t c o u  5 s .1916.1941 
B k (J Co Jb 8  cou g u g  68.1941 
B klyu  Uu El 1st g 4 -6s .l96 l

Stamped guar 4 -6S ....1950  
K ings Co El 1st a 4 » . . . .  1941*

Stam ped guar 4 a ......... 1949
N assau E lec gu g 4 s -----1961

Conn Ey«& L lst«fc ref g 4  V s'61
Stamped guar 4 V » ......... 1951

D et U nited l s t c o u  g  4 Vs. 1932 
H avana E lec consol g 5a. 1962
Inter-M et co ll 4 Vs............. 1966
In ter Rap T  3-yr con v  6 s .1911

45-year 6s Series A ........1962
Interuac Trao coll tr 4s..1949 
Manila Eleo 1st Jb coll 6s. 1963

A-O
J -J
J .J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-O
M N
M-N
j . j
M-S

iU Ia CK LIA .N K O U M  B 0 N D 8 — C on tinued  on  N ext P a ge .
S tre e t  R a ilw a y  

Met St R y gen  co l tr g  6 s .1997
R ef g  4 s ...............................2002
Bwuy do 7th AV Is to g O s  1943 
Col&  9tll AT l s t g u  g  5s. 1993 
L ex A v  A  P F 1st gu g 5s 1993 
Third A v e  R R con  gu 4s 2000 

C e n tT r  Co certfs stm pd ... 
Third A v e  R y 1st g  5 s ..1937 

N Orl Ry & L t gen 4 Vs ..1935  
St Jos R y L t l l  So P l s t g  5s ’ 37 
s t  Paul City Cab con g o s . 1937 
T ri-C ity R y &  L t l s t s  f 6 s .l9  J3 
U ndorgrouud of L on  6s . . .  1920

4 V s .......................................1933
Incom e 6s .......................... 1948

Union EL (ChlO) 1st g 6 s . .1946 
United Ilya S t L  1st g 4s .  1934 
United R R s  San F r s f  4S.1927

103 V 103 103 6 102 104 7«
85 Sale 83 7« 86 V 509 82 87

101 103 103 Mar* 10 _ 103 104
102 99 V Mar’09

100V Sale 100 V 100-*4 8 100*4 103
101 1U0 V l u o v 3 100 V 103__ 84V •84 V A p r ’ 10 84 85

84 84 V 84 V M ay’10 83 V 80*4
77 78 77", 11 \ 1 77 82

102 V M ar’ lb 102 V 102%
101*4 lU IV  May’ 10 101*4 102

81V 82 81 V 81 V l 81 V 82«b
94V 05 94 A p r ’ 10 93 91
81 Salt 80 V 81 ‘t 537 78 V 83 V

101 v 102 101V l o i  v 16 101V 104
102 Sale lO lV 102 2 a 101V 103 V
...... 67 67 V M ar’ 10 67 V 67 V

...... 98 May’ 06 .... .......... ••••-

F-A 75 81®0 A p r ’ iO
A-O 47 48 V 48 V A p r ‘ 10
,1 -D 98 V 103 100 A p r ’ 10
M-9 97 100 06 .May’ 10
M-S 96 99 07 A p r 10
J . J 64 .... 61 A p r ’ iO

63 V Sale 63 63 V
J-J 106 V Salt 106V 106V
J -J 87V 87 M a t 'll
M-N 100 U8 N ov ’Ob
J-J 105 108 107^  D eo '09
A-O 06 Halt. 06 06 V
M-N 100 08 A p r 1’ 00
J-J 86 85 85

36 V 38 36V May’ 10
A O 1_ 00 84 001 ’08
J -J 82 S l^ M u r ’ lO
A-O 71) « »  89 S

26

75V 82V
48 64
99 102
96 102 
96V  99 
04 69 V
63 08V

105 V 108 V  
87 87

96 99

83 V 89 
31V  40

S l M f !
•N o prlofl Frldayi Lftteat tMa irMk* a B u J u  d  D us A pr i D a t U i f  » D u » J ’ n «  A O a s J ’Iy fcDao A u * ) D u M  *  D u . N or  .O p ttu n  q f f t j
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B O N D S
N. T . STOCK  E X C H A N T tE  

W kkk EN nwo Ma y  13
Clue St P  At *  O—< Co n )

Cli S t P & Minn l e t s  Os 1918 M-N 
N or W isconsin 1st 6 s ...1930; J .J 
St P *  H City 1st e 6 s . . . 1919 A O 

C h ic *  W est Ind iron g  6s</1932!Q.M
C onsol 50-year 4 s .............1952

Chic *  W .Mich nee Pere Alarq 
Choc O *  G ulf Nee C R l & P 
Otn H & D 2(1 void 4 4 « ...1 9 3 7  

Cin D & 1 1st en ir 5 s ...1941 
C Find *  Ft W  ls tg u  4s ir.’ 23 
Cin I & W 1st iro ir 4 s .1953 
Ind Dec *  W 1st s  5 s . . . 1935

1st guar gold 5s..............1935
0  I  St L  &  <: nee c  C c  & s t  i, 
Oln S & C nee C C C St L 
Clear Held *  Mah nee B R & P 
Clev Cin C & s t  L iren ■-> 4s 1993

Cairo D iv 1st irolit 4s___ 1939
Cin W  <S> M Div 1st s  4s. 1991 
St L D iv 1st col tr tr 4 s ..1990

R egistered....................... 1990
Spr *  Col Div 1st g 4 s . .1940 
W  W  Val Div 1st e 4 s . ..194 0  
0  I  St L *  C consol 6 s .. 1920

1st (told 4s............... *1986
R eg istered ................*1936

Oln 8  & 01 con 1st st 5 s .. 1928
O C O &  1 consol 7 s ......... 1914

Consol sink fu n d 7 s .,..1 9 1 4  
General consol gold 6s. 1934

Registered....................1934
lnd  Bl & W 1st prei 4 s .1940 
O Ind & W 1st pf 5 s ...<111138 
Peo *  East 1st con 4 s .. .1940

In com e 4s.........................1990
Clev & .Marietta .See Penn RH 
Clev *  Pitts nee Penn Co
Col .Midland 1st g 4s......... 1947
C o lo ra d o *  Son 1st g 4 s . ..192 9

J .  J

J -J
M-N
M-N
J-J
J-J
J-J

j - n
J-J
J -J
M-N
M-N
M S
J -J
M-N
Q-F
Q-F
J-J
J-D
J-P
J-J
J-J
A-O
Q-J
A-O
\l»i

Price
Pridav 
M ay 13

Rid 
123
123 ........
112 4  114 
103 >4 SaU 

9 1 4  Sale

Weetcis 
Range or 
Last Sale

Ask Lent lluih  
1 23 4  1234
129 <4 May’09 
113 113
1 0 8 4  1 0 8 4  

91 9 1 4

101 ‘4 105 4 
*85 . . . .

81 83
..........107

94
91
94 8 
9492 4  

90

8 9 "
104»f
97

1004
91

98*4

106 “a .

93 4 
53 4

J J
_   ̂ F A
Return! *  ext 4 4 s ..........1936 m -n
F t W  *  Den C 1st g 6 s.. 1921 j  . q 

Colum *  G reenv nee s o  Ry 
Col *  H ock Val nee H ock Va<
Col & Tol nee H ock Val 
Col Conn *  Term nee N *  W 
C o n n *  Pas Ri vs 1st k 48.1943 a -o 
Cuba B it  1st 60-yr 5 g . . . .  1952 J . j
D ak *  Gt So nee C Al & 8t P 

alias & W aco nee AI K *  T 
D el l<ack *  W e s te rn -  

M o r r is *  Essex I s t 7 s .. . l9 1 4  M-N
1st consol guar 7s........1915 j . d

Registered...................1915 j - n
1st rer gu g 3 4 s ........... 200O j

N Y  Lack & \V 1st 6 s .. .1921 j .j
Construction 5s........... 1923 F A
Term  *  Im prove4s___ 1923 M-N

W arren 1st ref g u g  3 4 s .2000 F-A 
Del *  Hud 1st Pa Div 7 s .1917 v .s

R egistered...................... 1917 \j.s
1 0 -yrcon v  <lel> 4s........... 1916 j . d
1st lien equip g  4 4 s ___ 1922
1st * r e f  4s .........................1943 M-N
A lb & Sua con v  3 4 s ........1946 A-O
Rons *  Saratoira 1st 7 s .1921 rr-N 

D el R iv  R R  Bridge nee Pa RR 
D e u v *  R Gr 1st con g 4 s .1936 j . j

Consol gold 4 4 s ............... 1936 J .J
Im provement gold 5 s . . .  1928 j - n
1st *  re fu nding 5 s ......... 1955 F A
Rio Gr J uno 1st gu g 6 s .1939 j  -o
Rio gr So 1st gold 4 s___ 1940 j . j

G uaranteed.................... 1940 j . j
R ioG r  W est 1st g 4s___ 1939 J .J

Alge and col trust 4sA .1949 A O  
Utah Cent ls tg u  g 4 s  «1917 A-O 

D es Aloi *  Ft D nee Al *  s t  i.
D os .Mot Uu Ry 1st g 6 s . .l9 1 7  M-N 
D et & M ack 1st lien g 4s. 1996 J-D

Gold 4s.................................1995 J-D
D ot So— O S Div 1st g 48.1941 M-8 
D i l l *  Iron R a n g e ls t 5 s . .1937 A-O

Registered.......................... 1937 A-O
2d 6s.....................................1916 J .J

D al Short Lino nee N or Pac 
D al So S h o r e *  A  tl g 5 s .. 1937 J-J
IJast of Minn nee St P Al *  Al 

-last Ten Va *  Ga nee So Ry 
Elgin J o l *  East 1st g  6s. 1941 M-N 
Elm Cort *  No nee Leli *  N Y
E rie 1st consol gold 7s___ 1920 AI-S

N Y  *  E rio 1st ext g 4s 1947 M-N
2d ext gold 5s ................. 1919 AI-S
3d ex t gold 4 4 s ..............1923 M-S
4th ext gold 5s................1920 A-O
5th ex t gold 4 s ................1928 J-D

N Y L E & W l S t g  fd 78.1920 M-S 
Erie 1st cou g 4s p r io r ..1996 J -J

R egistered...................1996 J -J
1st consol gen lien g 4 sl996  J -J

R egistered................... 1996 J -J
Penn coll tr g 4 s ......... 1961 F-A
50-year c o n r  4s A ___ 1953' A-O

ito Series B .1953 A-O 
B u ffN  Y &  Erie 1st 7 s . .1916! J -I) 
O h io *  Erie 1st gold 6 s .. 1982 M-N 
C l e v *  Mahon Val g  6 s .1938! J -J  
L ong Dock consol g  6 s ..1935 A-O 
C o a l*  HR 1st cu r gu 68.1922 M-N 
D o c k *  Imp 1st cur 6 s ..1913 J .J  
N Y *  Green L  gu g 5s. 1946 M-N 
N Y Sus *  W 1st ref 6 s .l9 3 7 ; J -J

2d gold 4 4 s ..................... 1937 F-A
General gold 6s..............1940 F-A
Term inal 1st gold 5 s . . .1943 M-N 

R eg is  $5,000 e a o h ... l9 4 3  M-N 
M id R R  of N J ls tg O s .1 9 1 0  A-O 
W tlk *  Ea I s t g u g 6 s . l9 4 2  J-D

.........  7 7 4

........ 954
97 4  97 4 

112 113

113
108

Oct. ’00 
M ar’ 10

87 4 Jan ”  0 
107 M ar’ l o 
1074 D e o ’02

95 A p r ’ 10
9 4 4  A ug’OU 
94 4  Jan ’ I f1 
9 3 4  A p r ’ 10 
9 I Oct ’07
96 D ec ’09 
98 Sep ’06

1054 Fob 'IO  
98 4  A p r ’ 10 
98 F eb ’ 10 

109 4S 6p  ’09 
109 4  D e c ’ 09

Range
Since

Jan 'iarv

57o | Low Utah
1 1 2 3 4  127

•21

5 113 1 14*4
1 108 4111  

90»s 9 3 4

1004 108

125 N ov ’09

94 J ’ l y ’08

109 4  1104  
112 4  --

1144 1203s 
107 . . . .
.......... 97

1 1 5 4 1 2 0

.........  99
1004 1014 
93 9 8 4
9234 Sale 

125 .........

93 4  9*
......... 104 4
1014 102 
92 4  Sale

.........  "79

90 4 Hale
8 3 4

94
87 92
70 4 75

107 112

109

110 112
1 18 4  1184
100 4 .........
105<4.........
102 ....
105 4  .........

9 8 4 .........
.........1204
8 1 4  Sale

93 4 92 4
61 Alar’ 10

7 6 4  M ay’ 10 
96 Alav’ lO 
9 7 4  974

113 A p r ’ 10

111 M ar’ 10 
1124 Apt '10
127 J 'ne '05
94 Sep ’0 

1144 A p r ’ 10 
1 i o ^ Fob’ IO 
9 9 4  A p r ’10 

102 4  l*'eb’03 
120 M ar’ 10
149 Aug’Ol 
9 8 4  99 4

101 <4 A p r ’ 10
9 8 4  9 8 4
924  93

1284 A p r ’ 10

9 3 4  9,1104 4  M ar’ to
102 M ay’ 10 

92 4
F o b ’08 
D e c ’09 
M ar’08 

90 4

92
98
78
85
90 4
84
97

110
95
88
74

109

A p r ’ lo  
Jau ’02

Sep ’04 
A p r ’ IO 
May’ 10 
F e b ’ to 

109
1 0 6 4  Mar’ 08

110 O c t ’09

113 D e c ’09

17 81 87 4

73 Salb 11 7 2 4  764

83 4  85 
774 Sale 
6 9 4  Sale

1 20 4  M ar’ 10 
100 A p r '10 
1064 Mar’ 10 
103 Alar’ 10 
1064  Jan ’ 10 

9 9 4  F eb ’ 10 
124 A u g ’U9 

8 1 4  8 1 4
81 N ov ’09 
7 2 4  73
85 4  F e b ’07 
84 8 4 4
77 7 7 4
6 7 4  69 4

1 1 3 4  M ar’ 10 
1 1 0 4 1 1 2 "  112 A p r ’ IO
1 1 1 4 ......... 121 D e o ’08
.........  126 127 Alar’ 10
......... 1 1 2 4  114 A p r ’ IO
100 .........  103 4  O c t ’ 09
......... 105 1 0 3 4 J » n  lO . . . .  103 4  1034
.........  105 104 M ar’ lO . . . .  103 4  104 4
..................... 1 0 0 4  D e o ’06 . . . .  .....................
.........  90 i 90 90 | 1 89 4  93
105 .........  1 0 8 4 M ay’ 10 . . . .  1q8 4  1 08 4

11

87
105

8 7 V, 
107

94 4  96 4
9 1 4  94 4 
93 4  964

105 4 1054
98 9 3 4
98 98

94 4  
67

7 5 4  8 1 4  
9 5 4  97 7< 
97 99

1 1 2 4 1 1 4

100 100

1 1 0 4 1 1 1 4  
112 4  114 4

113 1164
1 1 0 4 1 1 0  49 9 4  t o l

120 12U7,

98 4  10 J 
1 0 1 4 1 0 3  

9 7 4  100 4
92 4  97 4  

1264  1304

93 4  9 7 4
1034 104 4 
102 105
91 9 4 4

90 4  
83

9 4 4
84

95
88
72

109

977,
91
74

111

120 1224  
MOO 100 
1064 1067, 

1103 103 4
1 0 6 4  1004 

9 0 4  9 9 4

83 4  8 6 4  
75 83

37 67 73 4113 7, 113 4
.... 112 116

. . . .  126 127
114 114

.....................  1004 Aiar’ 10 . . . .  1 00 4  1 0 1 4

..........1 0 0 4  1 0 1 4  Mar’ 10 . . . .  1 0 1 4 1 0 1 4

BO N D S
N. Y . STOCK E X C H A N G E  

w  ruck Endino m a y  13

15 2! Price  
£ Pridav 

5  m, M ay 13

Week’ s Range
Range or I §  ^ > Since 
Last Sale Qa I5 January 1

Ria
107

A sk Low  
....... 114E v *  Ind 1st cou g u g 6 s . . 1926! J -J  

E rie *  Pitts See Penn Co
E vans *  T  H 1st cons 68.1921 J -J  110 ......... 115

1st general gold 5s..........1942 A-O K>0 ...........101
M t V ernon  1st gold 6 s . .1923 A-O .....................114

High. No Low 
Oot ’09 . . . .  >.........

J -J

Suli Co Branch 1st g oa .1930 A-O 
L ’argo *  80 nee Ch M *  s t  P 
• l in t *  Pere Al nee Pere .Mar 
Fla C *  Pem n nee Sea A ir  Line 
Fort St U D Co 1st g 4 4S.1941 
Ft W &  R io G r  1st g  4 s . ..1 9 2 8  J -J  
1 'a l  Har *  S A nee So Pac Col 
’  T al H *  H of 1882 1st 5s. 1913 A-O 
G eorgia *  A la  nee sea  A  Line 
Ga Car & N or nee sea  A  Line 
G eorgia Pacitlo nee So Ry 
Gila V G *  N or See So Pao Co 
G ouv *  O sw egat nee N Y Cent 
Grand R a p *  Ind .yeePenn RR 
G ray’s Pt Term  nee St L  S W 
G t N or—C R *  Q coll tr4s  1921

Registered, h .....................1921 O
St Paul M & Man 4 s . ...1 9 3 3  J

1st consol gold 6s ..........1933 J
Registered....................1933 J
Reduoed to gold 4 4s  1933 J

Registered................1933 J
Dakota ext gold 6s ___1910 M
Mont ext 1st gold 4S ..19371 J

Registered................. 19371 J
E Miuu N orD iv lst g 4s 1948 A 
Minn Union 1st g 6 s ..1922 J
Mont C 1st gu g 6s ___ 1937 J

Registered................... 1937 j
1st guar golu 5s........1937 J

Will *  S F 1st gold 5s 1938 J 
G reenbrier Ry nee d ie s  *  O 
G ulf *  s  1 1 st ref *  t g 5s 01952 
U  an *  St Jo  See C B *  <4 
1 1 ousatonio nee N Y N H *  H 
H ock  Val 1st consol g 4 4 s . 1999

R egistered ......................... 1999 j . j
C o l *  H V 1st Oxt g 4 s .. 1948 A-O
Col *  Tol 1st ox 4 s ....... 1955 F A

Huust E *  W Tex nee So Paci 
H o u a t*  Tex Con nee So Pao Co 
I lliuois Central 1st g 4 s .,1 9 5 1 l J-J
1 R egistered ......................1951 J-J

1st gold 3 4 s ......................19511 J -J
R egistered......................1951 J -J

Extended 1st g 3 4 s ........1951 A-O
1st gold 3s s terlin g ......... 1951 M-S
Coll T ru st gold 4s........... 1952 A-O

R egistered......................1952 A-O
1st ref 4 s ........................... 1955 M-N
L N O *  Tex gold 4s . ..1 9 5 3  -M-N

R egistered......................1963 M-N
Cairo Bridge gold 4s___ I960 J-D
l<ou isvD iv*T erm  g 3 4 s .1963 J -J  
M iddle Div reg o s .......... 1921 F-A

95

D e o ’0 9 ' . . . . ........
Apr’101.... 101
A pi 0 5 ................
J ’ ne’08 .

0 0 4 ......... 105
80 87 4  86

Mar’98 . 
Mar’ lO l .. . .1 86

95 4  100 97 J ’ l y ’ 09

9 5 4
9 5 4

954  103
95 4 3

944
944
99 '

97 4  
967s 

100

95 4 .Sale 
9 4 4  95 4

J .........  9 4  9 9 4 May’ 10 . . . .
J 1254 126 126
J ....................132 ,
J 104 4 105 4 104 4  104 4
Ji .................... 1084 J ’no’ 09!
N 1 0 0 4  s aU 100■„ I o o 4  1

95 100 , 98 A p r ’ 1 0 . . . .
...................  100 4  n « t  ’06 . . . .  ].....................

994  J a n ’ 1 o '. . . .  I 9 9 4  9 9 4  
114 4  F eb ’ JO l.... 113 11 4 4
129 F e b '10 . . . .  129 129
1 36 4  u s i ’Otl..............................

\ p r ’ j0 . . . .  1264 1284
A p r ’0 9 ..............................

19 104 4  107:4
100 4 1 0 1 4  
98 1 0 0 4

J -J

J -J

11*J
126 4 1 3 0

111 1 1 4 s
111 113 4
— 92

1014 Hale

96
95

106

89 92
.....................I

1004
97 98
97 78

9 9 4

87 4 92
106

78 4

87 4 8 8 4

J ’ iio'09 .

89 A p r ’ IO ___1

100 1014
109 4  Sep ’08 

95 A p r ’ IO

87 4  9 4 78

100 104

107 4 A pr ’07
92 F e b ’ lo  
94 sop  ’ i>9
93 4  May’09 
80 J ’ l y ’09

100 A p r ’ IO ..  
99 J 'n e ’OOl....
9 7 4  May’ 1 0 ___
9 8 4  A p r ’ IO . . . .  
97 Alay’0 7 . . . .

100 A p r ’ 09,___
87 4  87 41 2

123 AIay’99 . . . .

89 F e b ’ 10 
101 4  Get ’99 

N ov ’00
96 .........  93 A p r ’ IO

1 1 7 4 ......... 1 1 7 4  1 * 7 4

R egistered ................... 1951 J -J
Gold 3 4 s ....................... 1951 J -J

R egistered ................1951 J -J
Spring D iv 1st g 3 4 s . . .1951 J-J ......... 8 9 4  100
W estern Lines 1st g 4 s . .1951 F-A
Bellov *  Car 1st 6s..... 1923 J-D _
Carb *  Shaw 1st g  4 s . . .1932 M-S .....................1 99 F o b ’ IO
C ln oS t L & N  O g  5 s . . .1951 J-D  114 ......... 1114 1144

R egistered ....................1951 J-D  112 ..........118 M ar’ 10
Gold 3 4 s ..........................1951 J-D  ......................1 90 G e t ’09
Alomph D iv 1st g 4 s ..,1 9 5 1  J-D  .........  97 4  9 7 4 M a r ’ l0

, l8t 8 * 8 .  —  1931'M-S 9578 98 I 98 J ’i y ’08
lud  B l *  W est See COU* St Ll I
ln d  111 *  la  1st g  4 s ......... 1950 J -J  95 96 1 9 7  M ar’ 1 0 . . . .
I n t *  Great N or 1st g 6a ..1919 -M-N ......... 1 0 9 4  1 0 9 4 A p r ’ l0  . . . .

2d gold 5s............................1909 M-S .......... I l l  4  111 May’ 1 0 . . .
T ru st Co ce r tfs ........................ . ..

3d gold 4s........................... 1921 M-
low a  Central 1st gold 6 s ..1938 J-D 

Gold 4s .................................1951 M-S
K al A  *  G R See L  S *  Al a 

an *  Alich nee Tol *  O O 
K C Ft S *  Al nee St L A  8  F 
K C * M R * B  nee St L  & S F 
Kan C & Paciflo See Al K & T 
Kan City Sou 1st gold 3 s . .1960 A-O

R egistered .......................... 1950 A-O
R ef & im pt 5s A p r  1950......... A-O

K entucky Cent nee L A N  I 
K eok *  Des AIo nee O R  I * P  
K noxville  & Ohio See So R y  I 
I uko Erie *  W  1st g 5 s ..19371 J .J
l x  2d gold o s .........................1941 J -J

N orth Ohio 1st g u g  5 s ..1945 A-O 
L Sho & Alich S nee N Y Cent:
Leli Val N Y l s t g u  g 4 48.1940  J -J

R egistered ...........................1940 J .J
Lehtgli Val (Pa) cons g 4 s .2003 M-N

,1 1 1 4  111 
30 I 25 

1 0 4 4  102 
767,  76

7 2 4  73

1 1 1 4
25

loa
A p r ’10

7 2 4  7278
63 Oct ’00 

1 0 0 4  1 01 4  101 101 4

100

112 1104 H I
. 1064 1 0 0 4 M a r ’ 10 
, 108 109 Alar’ 10

1 c
107 4  1074 M ar’ lO',

............107 A u g ’09
97 4  97 4  A p r ’ 10

1 0 5 4 1 0 5 4

92 92

99 4  1004

0 7 4  9 0 4  
98 ■« 10U-4

87 4  8881

77 4  77 4

8 8 4  89

98 98 
1 1 7 4 1 1 7 4
99 9 9 

1 1 4 4 1 1 9  
118 118

97 4  97 4

97 08
109 4  U 0 4  
1064 U 2  
1064 1124
23 36

102 
74

1U64
77 4

72 74

1 06 4
R e g is t e r e d !. . . . . “  ..T ...I I9 4 1  A-O  * " " "  114 ,109 4  O ct ’991

........108 N ov’0 9 ;... ,
95 4  9 3 4 M ar’ lO . . . .

........ 9 3 4 .....................'....
1 0 2 4 ..........1 0 1 4  E eb ’ 10 :...,
1 0 0 4 ..........1 0 1 4  =>cp ’ 09 ,

Leh V T er R y 1st g u g  5s. 1941 A-O ..........1154 115 116 -I 1
R egistered...................................... 1941 A-O ~ "

Leh V Coal Co 1st g u g  58.1933 J .J  
Leh *  N Y 1st guar g  4 s ..1945 M-S

R egistered ....................................1945 M-S
E l C & N  1st pf 6s ..........1914 A-O

„ , guar  6s ............................1914 A-O
Leh *  H ud R See Cent of N  J 
Leh *  W ilkesb nee Cent of N  J 
Leroy & Canoy Val nee M o P 
uoug D ock nee Erie 
Long Isl’ d—1st con g  6S.A1931 Q-J

1st consol gold 4s.......... A1931 Q-J
General gold 4s ...........................1938 J-D
F erry gold 4 4 s ...........................1922 M-S
Gold 4s ........................................... 1932 J-D
U uilled gold 4 s .......................... 1949 M-8

D ebenture gold  5s............ 1 9 3 4  i-D

101 103

1104 1124 
1064 1074 
108 4  U 2

107 4 10»4

1114  .

96 4  9 7 4  
115 1164

9 3 4  96

1014  1014

112 HWIO ..  J  113 112
1004 .........................1. . I . .

97 | 98 96 I 1 96 u‘7 4
1 0 1 4  1004  F eb ’ l o ___ !|1004 1004

94 I 99 4  Oct '06  ....N .....................
95 4  9 8 4  M ar’10 ...J 9 3 4  96

*.........1094 1044 Deo’08|...JI.....................

96
92

G nu nn<l E le c tr ic  L igh t
Atlanta G L  Co 1st g 5 s . . .1947 
B klyn  U Gas 1st con g 6 s .1946
Buffalo Gas 1st g  5 s .......... 1947
Colum bus Gas 1st g 6s . . . .  1982
D etroitC Ity  G a s g S s ........ 1923
D et Gas Co con 1st g 5 s ...1918  
Kq G L N  Y 1st con g 5 s ..1932 
G a s *  E lec Berg Co c g  5s. 1949 
U r Rap G L Co 1st g 5 s ...1916 
H udson Co Gas 1st g  5 s .. 1949 
Kan City (AIo) Gas 1 s t «  5s 1922 
K in gs Co El L  & P g  o s . . .  1937 

Purchase money 0 s . . . . . .t 9 9 7
Ed El II Bkn ls t c o n g 4 s  1939 

Lac G 38 L o f St L ls tg 6 s .«1 9 1 9
Ref and ex t 1st g  6s ........1934

M ilw aukee Gas L 1st 4 s . . 1927 
N ew ark Con Gas g  o s___  1948

J-D 102
M-N 106 1074
A-O 6 6 4  Hale
J -J
J-J 100 1014
F-A 97
,V1-S
J-D 98
F-A 98 101
M-N 102
A-O *97
A-O 102 102 4A-O 110 4114
J-J 89 7fi
Q-F 1024  101
A-O 9 9 4  100 4
M-N 8 9 4
J-D io o

106
6 6 4

106
6 6 4

105 4  1074 
04 67

101 101

106 4  105 4

JHHCELLANEOUb* BONDS—Continued on Next Page.
G a s  nnd E le c tr ic  L igh t 

N Y G E L H & P g  5 s . . .1948 
Purchase m oney g  4 s . . .1949 
Ed El 111 1st con v  g  o s . .1910

1st consol gold os .........1995
N Y * Q E lL * P ls t c o n g 6 s l9 3 0  
N Y *  R ich  Gas 1st g  os . 1921 
Pat & Pas G *  E  con g  6s. 1949 
Peo Gas *  O 1st con g  6s. 1943

Refunding gold os ...........1947
C h G - L * C k e ls t g u g 5s 1937 
Con G C oot Ch 1st am g 6 s . ’36 
In d  N at Gas *  Oil 30-yr 6s ’36 
Mu Fuel Gas 1st gu g os . 1947 

Philadelphia Co con v  as ..1919  
Syrucuso L ighting 1st g 5 s . ’51 
Trenton G *  El 1st g 6s. 1949 
U nion  Eleo L A  P I s tg 6 s .l9 3 2  
W estchester L igh t’ g  g 6s . l 95u

101 A p r ’ IO 
9 5 4  Sep '08

105 4 M ar’ lO 
0 1 4  Oot ’01 

100 O ct ’09 
1 03 4  J a u ’ 10 

97 Alar’ 10 
1014 Hep ’09 
113 A p r ’ IO
90 Alar’ 10

102 4  M ay’ 10 
100 A p r ’ IO
91 A p r ’ IO

1 0 3 4 1 0 3 4  
97 97

112 115
8 7 4  90 

1 0 0 4 1 0 5  
9 9 4  101 
91 92 4

J-D 1 0 0 4  Sale 1004 1004 8
F-A 83 4  Sale 83 4 8 4 4 7
M-S 100 F o b ’ 1()
J -J 1 1 0 4 1 1 1 4 1104 May’ 10
F-A 100 4 1U0 4 Mar’ lO
M-N 97 4 J ’ l y ’09
M-S 100 1044 N'ov’05
A-O 1184 1184 AIar’ 10
M-S 1024 1034 102 4 102 4 i
J -J 104 104 4 1044 1
J-D 1 0 1 4 1 0 3 1014 1014 1
M-N 9 1 4 94 4
M-N 100 1014 101 M at’ 10
F-A 1 02 4 102 4 A p r ’ IO _
J-D 99 100 Alar’ 10
,V1- H 103 110 Alay’05
M-S 93 96 Jan ’08
J-D ........ 1014 102 4 Mar’ OO ....

1004 1034  
83 87

100 1004 
110 111 4  
1004 1 01 4

118 119
102 4  104 
1027„ 1044 
1004 102
101 101 
102 105 
IU0 100

* N o  urlco Friday; latest bid and asked this w eek, a  D ue Jan b D ue Feb d Due Apr e D ue May \  Dao J’ ly  *  Dae Aug a D ae Deo j  O ption
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B O N D S

N. Y . STO C K  E X C H A N G E  
W kkk kndivo m a t  13

jonsr Island—(C on )
Guar rer gold 4s.............. 1949 M-S
B kiyn & M ont 1st g G s .. 1911 M-S
„  1st 5a.................................1911 IV! - 8
N Y B A M  B 1st con sr oa 193b A-O
N  Y  & It B 1st tr Gs........1927 M-S
N or Shit 1st con irtrn Gaol 932 Q-J 

Louisiana&  A rk  la t  g  Ga.1927 \f-S 
uOulav <$> N ashv iren g 6a .193(1 J-D

Gold 5a...........................................1937 M-N
U nilled gold 4a..........................1940 J -J

Registered............................... 1940 J -J
Sink fund gold 6s..............1910 A-O
Coll trust gold 6a.......................1931 M-N
E H & Nash la t  e O s....191 9  J -D 
L C ln  da Lex gold 4 Has. ..1931 .M-N
N O A M  la t  gold Ha___ 1930 J -J
N  O A  M 2d gold Ha........ 1930 J-J
Pensacola D iv  gold da .. .  1920 M- 8
8t L D iv 1st gold Ha........ 1921 M-S

2d gold 3a................................. 1980 M-8
A tl K nox A  Cm div 4 s .. 1965 M-N 
A tl Knox A  Nor ls l v 5s 1940 J D 
H ender Bdge 1st a Turds. 1931 M-S 
K entucky  Cent gold 4a.. 1987 J -J  
L A N  A  M A  M 1st g 4  4s  1945 M-9 
L A  N -8 on  til M Joint 4a. 1952 J J 
N Fla A M  la t  gn g 6h. . .  1937 F-A 
N A C  B dgegen  gu g 4 4 s  194 5 J J 
Pens A  Atl la t  gu g  Os..1921 F A 
S A N  A la con  gu g 5s.. 1930 F-A 

L A  Jed Bdge Co gu g 4a.. 1945 M-S 
L N A  A  Ch See 0  f A  L
M ahon Coal .Sec L  H A  M 8

anhattan lty consol 4a. 1990 A-0
Registered.................... 1990 A-()
Strapd tax exem p t.. 1990,A -0  

M cK ’ p t A  B V .See N V Cent
M ox Cent cons g 4s ..............1911 J -J

l s t c o n s i n o g  3 s ...........<*1939 J’ ly
2d con s m o g 3s trust recta............

H ex In to rn a t ls tco n  g 4s. 1977 M-s 
Stamped guaran teed .. .1977 M-S

Mex Nortli la t  gold Ha___1910 J -D
Mich Cent See N V Cent 
Mid of N J See Erie 
Mil L  M A  VV See Chic A  N \V 
Mil A  N orth See Ch M A  Mt P 
Minn A  St L  1st gold 7 s .. 1927 J-I) 

Pacific Ex 1st gold G a ...1921 A -0 
South W est Ex 1st g  7s. 1910 J-D
1st consol gold 5s............. 1934 .M-N
Is ta n d  refund gold 4 s . .1949 M-8 
D es M A  F t D la t  gu  4 a ... ’35 J-J 

Minn A  St L gu See B C B A N  
M St 1’ A  S S  M con g 4  m t g u ’ 38 J -J  
M S S  M A  A  l s t g  4 In tgu  1920 J • J 
Minn Un jSee St P 51 AM 
Mo Kan A  T ex  lat g 4 s . ..199 0  J-D

2d gold 4s..........................</t990 F-A
1st ex t  gold Gs................... 1944 M-N
1st A  refund 4s.................2004 M-S
Gen s r 4 4 a .....................1930 J - J
8 t L  D iv la t rer g 4a ....2 0 0 1  A-0 
Dal A  Wa 1st gu  g  5 a ...  1940 M-N 
Kan C A  Pao lat g 4 a ... 1990 F-A| 
M o K A  E la t gu g  6 s ...  1942 A-O
M K A  Ole 1st gu Gs........1942 M-N
M K A  T o f  T  le t g u g  68.1942 M-S 
Slier Sh A  So lat gu g  68.1943 J -D 
T ex  A  Okla la t gu g G s... 1943 M-S 

Mo Pacific la t con gHs . ..1 9 2 0  
T ru st gold Gs stam ped.al917

R eg is te red ................... a l917
1st coll gold Gs................... 1920
40-year gold loan 4s........194
3d 7 b extd  at 4% ................1938
1st A  ref con y  Gs full p it i9fip 
Cent Br By 1st gu g 48.1919 
Oen Branch U P ls tg 4 a .  1948 
Leroy A C  V A L la tg G s  1920

Price 
Friday  
May 13

WesWs 
Jcange or 
Last Sale

Range
Since

'Jan uary  1
A sk

I t

Pao B o f M o la t  ex g  4s. 1938 
2d extended gold o s . ..1938 

8 t L  Ir M A  Sgen Con g Gsl931 
Gen con  stamp gtd g Gs 1931 
U nified A  ref gold 4 s .. 1929 
B iv  A G  D iv  1st g  4 s . .1933 

Verdi V 1 A  W l s t g  6 s .1920 
M obJ A  K U 1st cons g  6s . l 953 
M ob A  Ohio new gold 6 s ..1927 

1st extension  gold 6s..A1927
G eneral gold 4s................1938
M ontgom  D lv 1st g 6 s . .1947 
8 t L  A  Cairo coll g  4s..tfl93o

Guaranteed g 4s...........1931
M A O  coll 4s See Southern 

M ohawk A  M ai S eeN V O A  li 
M onongahela B iv See U A  O 
M ont Cent See St P  M A  A1 
M organ’ s La A  T  See S P Co 
M orris A  E ssex See Del L A  W
Nash Chat A  St L 1st 7 s . l9 l3

la t  consol gold 6s ......... 1928
Jasper Branch la t  g  Us..1923 
M cM  M W A  A i 1st Ha..1917
T  A  P Branch la t  Ha___ 1917

Nash Flor A  sh ef See L A N  
N at Uys o f M ex p r  14 4 s  1967

Guar gen 4 s ........................1977
N atot M ox prior lien 4 4a . 1920

la t  consol 4s.......................1951
N ow H A D  See N Y N 11 <S> H 
N J J uno B B  See N Y Cent 
N *  B k ln  A  Man Boll See L  1 
N Y Ceut A  II B iv g 3 4a . 1997 J -J

Registered.......................1997 J -J
D oben g  4s.........................1934 M-N
Lake Shore coll g  3 4 s . . .  199h F-A 

Registered.......................199b F-A

M-S
F-A
M-S
M-N
M
Is -A 
J-D 
J -J  
F A  
J -J  
A -0  
A O  
J-J  
M-N 
M-S 
J-J 
J-D  

J 
S 

F-A

K

J -J  
A-O 
J-Jl 
J -J  
J -J ,

j . j !
A-O
J .J
A-O

Bin 
94 4  98 

100» « ........
100 ........
102 ........
103 ........
101 ........
.........  96
112 .......
1 1 0 4 .......

98 4  Sale

Loiv Htgn 
97 MayTO

N o, Low High, 
. ..J l  0 4 4  100

101 D e c '08 . 
1 1 0 4  N ov ’ OH , 
105 A p r ’ 07 

N ov’ OH 
N ov ’ 09, 

113 j 
A p r ’ 101, 

9 8 4

109
97

113
114

9 8 4

4 1124  116*4 
. . .  114 114
36 j 9 7 4 1 0 0 4

107 4  109 
111 . . . .  
102 100 
122 1244
1 1 7 4 .......
.........I l l
1 14 4  HO 

7*» 75
94 Sale 

198 115
104 4 .......

97 98

103 106 
124 1264

1107*4 110 4

101 106 4 
90 4 

111■ n o
101 . . . .  
1 1 0 4 . . . .
I l l  114
*87 ____

100 May’09 
100 4  D ec ’09
110 F ob ’ 10!
111 4  Oct '09
103 A pr t o ;
124 Mar TO 
120 Jan ’09 
107*4 Mar’ 10 
117 May’07!

, 71 May’09,
94 94

110 J’ly 06!
I ll )  J a n ’09 

97 May 101 
lO i^ M a rT O
1H)78 A p r ’ 1 0 ___!| 9i»7» 92

J l0  4 A p r T 0  ,!.................

9 3 4  95 4

.! 90 97 4
J ll« l4 \  105 4 
-  9(»7e 92
. . l in o  111

B O N D S
N. Y . STOCK  E X C H A N G E  

w w tk  E ndinu m a t  13

9 6 4

90 97 4

9 8 4  9 8 4
31 .........
28 .........

1104 M ar’ 10
111 Mar’ 10

8 9 4 89 4

97 AprTO
104 Apr ’05
97 A p r ’ 10

984
a i ”M3Iay’ lu
25 4 Apr «i9
77 Mar’ 10
XO F eb ’08

100 100

130 ........... 131
1 0 8 4 ........... 118
100 4 ........ 1U1
1 0 3 4  loS 104
_____  70 75

83 9 1 4  87

13L
Jan '07 
FobTO  
May 10 
May 10 
M ar TO

9997
9 7 4
97*4 9 8 4  
83 4  84 4 

100*4 1014 
J'O 8 2 4  
88 4  Sale 
76 81

106 .........
8 3 4  89 

109 4  113 
103 107
100 1044
......... 105
......... 106

97 4 9 7 4  1
98 4  Jan T o  . . .

97 <4 
8 1 4  

1 01 4  
82 4  
88 
88 

105 
92 

110

......... 109«b
1004 Sale
......... lO(J*4
101*4 192 4  
79 Bale

94 94*4
90 4 93*4
82 87 4

98 99
109 4 11 1
1084 Walto

110 4
8 4 4

85 85*4

117 4 i i o
114 1164

87 90
109

91 96

108 1084

0 8 4
85 , 

1014
82 4 
88 4 

A p r '09 
O ct ’ 09 
A p r ’ 10 

. . .  May TO 
10 0 4  May’ 10 
10 4 4  A p r TO 
110 4 A p r '09 
105 Mar TO 
1094 A u r ’ 10
1004 too  4
9 9 4  M ar‘ 10 

1014 102 1 
7 8 4  ^9
95 4  N ov ’09 , 
93*4 94
9 4 4  -Mai'10 .
86 Jan TO .

110 Mar’ 05 
98 MayTO

113 F e b ’ • 0 
108 ll)8a4
111 Sep '09 .
84*4 8 4 4
86 4 85 4

102 4  Jan TO , 
98 Dec *06

118 4  A p r ’ 10 ‘ 
117 4  Mar'10  .

87 87
103 4 M ar'10 

75 May'08 
95 A pr T o '

100 100

131 131
101
104
75
87

101
109

8 1 4
91*4

97 4  100
98 4  98 4

30 97°« 100 
7 84 4  874  
3! 101 4  105 
21 82 85 4

23 88 90*4

..J l 90 93 4
- .1 0 8 4 1 1 3  
- J  106 4  107 <4 

103 106

. . .  105 105 4  

. . .  109 111 
1, 100 4  102 4 

...II 9 9 4  99°s 
7 101*4 102°^ 

12 | 7 7 4  8 1 4

87 9 3 4  96 
. . .  I 94 95
...I 86 86

..J| 98 1004

. . . 1 1 3  113
6 108 110

61 84 86
2 1 85 8 7 4

,.J 1 0 2 4 1 0 2 4

... 1184 1214 

... 1174H 743 87 90

... 10841084
95 90

109 4  A p r ’ 1 0 . . . .  1 0 8 4 1 1 0 4
1 1 6 4 ......... 116 4  M a y '0 7 ................................
109 4 ......... 117 4  M a r '0 5 ................................
109 4 ......... 113 J ’l y ’ 0 4 ................................

9 4 4  Sale 
90 4 91

9 4 4
9 0 4  ,

944 45 084 95*4 
,9 0 4  13 884 92 4

Salt 84 ' 84 , "4
II

82 85

Sale S8<% 89*4
1

33 89 92
89 *e 83 4 88 4 5 «H 4 90 4Sale 927, 93 38 92 4 95*4

ftaie 80 4 80 7„ 34 79 4 82 4
82 4 78 *g May’ 10 . . . . 7 8 4 80 4

110 4 1304
n o 111

l b9 4 89 4

96*4 9 8 4

. . . 97 99 7,

2 96*4 984
3 1 7g

75 77

N  Y  Cent A  H  B—(C on)
Mich Cent coll g 3  4 s ___

Registered...........
Beech Creek la t gu g*4sll93G| J ■ J

R egistered......................1936 J - J
2d gu gold Gs.................1936 J -J

Beer’ ll Cr E xt l s t g  3 4 s 61951 A -0  
Cart A  Ad 1st am v 4 s . ..1981 J -0  
Gou v A  Os we la t  gn g  5s 1942 J -D 
Moll A  Mai 1st gn g 4 s ..  1991 M-S 
N J  Jun e ft gu 1st 4 s . . .  1936 F-A 
N Y A  Harlem g  3 4 s . . .2000 M-N 
«  Yr *  N orlh  Lst g  5 s ...l9 2 7 | A -0  
N 1 A  P 111st con gu g  4 k 1993 A-O 
N or A  M ont ls t  gu e  5s. 1916 A -O 
Pine cro o k  reg viiar 6 s .1932 J-D  
B W  A  O con  la te x t5 s . A1922 A -0  
Os w e A  B 2d gu g  G s... *1915: F-A 
R W  A  O T  R ls t  gu g Gs. 1918 M-N 
Rutland la t  con g 4 4a . .1941 J -J  

O gALCliam  l a t g u 4s g l9 4 8  J .J  
Rut-Canad I s tg u  g 4 s . l 949 J -J  

St Law A  A dir l s t g  5s. 1996 J -J
2d gold 6a........................1996 A-O I

Utica A  Blk R iv g u g  4s. 1922 J -J ,
Lake Shore gold 3 4 s ___ 1997 J-D

Registered................... 1997 J -D 1
D ebentu-e g 4 s .............1923 M-S!
25-year g  4 s ..................  1931 M-N;
Ka A A  G K 1st gn c 58.1938 J -J  
Mahon C’ l BB lst Gs..19341 J -J  

Pirrs A  L Erie 2d « 5 s .a l9 2 8 ’ A-Oi 
Pitta M cK  A  Y la t gu 6s. 1932 J -J

2d guar 6a........................ 1934 J - J
M cK eesA  B V l s t g  Hs 1918 J -J l

Mich Cent 5a...................... 1931 M-S
R egistered................... 1931 Q-M

4s........................................1940 J -J
Registered.................. 1940’ J -J  1

J L  A  K 1st it 3 4 s ........ 1951 IMS
la t  g 3 4 s ........................ 1952 M-N
20-year deb is . ......... I pl’ o 'A O

Bat c  A  stu r  lar gu g 3s. 1989 J -D 
N Y  Chic A  St L lat g4a 1937 A-O j

B egiatered......................1937 A-O
D ebentures 4s ............... 1931 M-N1

W est Shore 1st 4s g u . . . 2361 J-J
Registered...................... 2361 J-J

N Y A  Green w Lake See. Erie 
N Y A  Har See N Y C A  Hud 
N Y Lack A  W See l) L A  W 
N Y L E A  W See Erie 
N Y A  Long Br See Cent of N J 
N Y N H A  H—Conv (is .. 1948

Conv deben 3 4 s ............. 1956
11 ousatonic U con g 5s . . l 937 

kt 4®, I)orby 00,1 cy  Gs.1918 N \ A  N orth See N Y C A  H 
N 1 O A  W ref l s t  g 4 s ..<71992

B egis 85,000 on ly ......... o l992
m J  4s 5 ,,It See N V C A  H 

B See Long Island 
N Y S A  W See Erie 
^  ^ T ex *  ^  See 80 Pac CoN or A  South ls t  g 5s......... 1941 M-N
N orl A  W est gen g  6s ........1931M-N

Im provem ’ t A  ext g 6 s . .1934 F-A
N ew  R iver l s t  g  6s ........1932 A-O
N  A  W B y 1st con g  4S.19961 A-O

R eg istered ......................1996 A-O
D iv 'l l s t  IA  gen g 4 s . . . l9 4 4  J - J 
10-25 year con v  4 s . . . . 1932' J-D  
Pocah (; A  0  loint 4 s .. 1941

C C A  T  la t  gu g  5a......... 1922
Boio V A N E  1st gu g 4s 1989 

N ortli Illinois See Chi A  N W 
N orth Ohio See L  Erie A  W 
N or Pac—Prior lien g  4 s ..1997

R egistered .......................1997
General lien gold 3s___ a2047

R eg is te red ................... a2047
St Paul-Dul D iv g 4 s . ...1 9 9 6  
D ul Short L I s tg u  5 s .. 1916 
C B A U c o l l t r 4 s  tfesG tN or
St P  A  N P gen g  6s___1923 “  ‘

Registered certltio’s .. l9 2 3  
St Paul A  D ul l s t  G S....1931

2d Gs..................................1917
1st consol gold 4s......... 1968

W ash Cent ls t  g4B ......... 1948
N or Pao T er Co ls t  g 6 s ..1933 
N or Ry Cal See So Pao 
N or W is See C St P 51 A  O 
N or A  M ont See N Y Cent 

1 in d  A  W See C O C A  St L 
hio R iv  R R  6’s e B a lt A O  

Ore A  Cal See So Pao Co 
O re Short Line See Uu Pao 
O sw ego A  Rom e See N Y O
P ao Coast Co l s t  g  Gs___ 1946

ao of M issouri See M o Pao 
Pouu R R  l s t  real eat g  4s. 1923

Consol gold 5s................... 1919
Consol gold 4s ................... 1943
C onvertible g  3 4 s............1912
C onvertible g 3 4a ............1915
Consol gold  4 s ................. 1948

* 4 s . ..194 2  r 
D R R R  A  Bge l s t  gu 4s g . '3 6  J 
Pliila Bal A  W  l s t  g  4 s .. 1943 ;

S S Price Week’ s1 5. Friday Range or
•5ft. M ay 13 J^ast Sale

Bid A sk Low R\fjh
F-A .........  80 7» 4  7 9 4
F-A .........  8 0 4 79 4  Mar’ 10

**-3 jl Range 
§■§1 Since 

Jan uary 1

9 8 4 .........  98*4 AprT
.....................102 M ai’04
107 

85
..................... 97 4 A p r ’ 09

.....................  PI'7* M »yT o

.....................105 Get *02,
93 4  Sal*- 93 4  93 4

1084 1 1 2 4 1 0 8  Oct ’ (>9 
.........  9 8 4  9 S 4  Feb 10

12 '  ......... 2 3 1 4  J a n ’09
107 1 09 4  110 AprTO io 8 « i iV 6 ‘ "
105 106 ........................
......... iim  l ia s ^  F eb -lit
8U 87 8 6 ’aM ajriO  

. . . . . .  81) 1 Hli J ’ne'OP
. . . .  1 0 1 4 1 0 2 4
. . . .  80 4  9 1 4

Ob7, ......... I 02 Api T o
1)1 bills 1)1 !) 1
88 00  112 A p r ’ 10 
0234 Sale 92’ ,  93 
93 bale | 92 •, 93

’ l l  ......... !

. . . .  100 lU2 
11 90 92 4

. . .  fc9 92 
5 1 92*, 95*4 
85 92*e 95*4

109 
102 
122
120 . . . .  
1114 . . . .  
109 4  115 
108 . . . .

114 |109 o c i  '07
......... IDO D eo ’i>9
.........  1 30 4  Jan ’ 09

No Low  JHxaH 
3 1 78 82 4

. . . .  7938 7913

. . . .  98*4 yaa4

. L

9 9 4  9 9 4  
*98 4 '9 3 4  

*9a 4  *984

85 4 
90 4

il 15
....... ; i i 9
.......  99
9 8 4  98 
.......  90
89 4 87

Oct ’1)9...............
1 iif’ 0 6 .................. .
Jan T o   99
Dcc’09 ...............
J ’ ne 0 8 ................ .
AprTO  87 90

99

9 ) 4  9 1 4  M a r '1 0 ------  91 •4 9 2 4

J -J ,
J -J l
M-Ni
M-N

M-S
M-S

99 Sale | 99 99«6'
98 ..........  100 D ee ’ utf
89 4  90 ! 90 90

1 0 0 4 ........... TOO 101
99 4  Sale 9 9 4  99 4

9 99 1 0 0 4
4 uo 92 

18 lOO 102 4 
1 99 100 4

132 Sale 1314 192 43 130*4 1354
98 4  99 4 98 4  09 130 97 4  103 4

1 1 3 4 .........  116 J a n T O -—  116 116
99 4 ......... 107 A n g ’uU..

I9 6 4  3ale 9 6 4  97*.
.....................1014  J 'u e ’UH

4 9 6 4  98

( K

I
101 10s 100 101 1 i«o ioii,
1 2 3 ^ ......... 123 A p r'1 0  . . . .  I i3  123
......... 128 128 H ar’ lu !-----  124 ®, 1283,
123 bale 123 123 I l  123 124>.

33j4 sale | «8<fc 8 8 7b! 21 an luu
..................... 87 A p r 'l o  . . . .  1)7 U7

U2>« 8a l. | 3 3 H 3 2 V  3 P i ’s  334,
1321, 1 0 3 1U2 1U3 [2U8 03 1 0 8 “.

88 90 | b y i ,  A p r ’ 10 . . . .  80 0 0 ‘si -- o v  yu
1U4 -2 .........106 A p r ’ iO . . . .  1044  106

95 A p r ’10 . . . .  95 9 6 492 4  95

10L Sale 11004 
9 9 4  99

7 1 4  72

99 4  •

101
99

7 1 4  ? 21*72 4  Feb TO 
97 M ar’ 10 
99 F e b ’ 10

115 117 1184 -Fob’ lO
1 1 4 4 ........  I l f  Feb TO
107 .........  1174 J ’ l y ’ o7
.....................10 3 4  Mar 10
.........  96 4 ' 96 4 A p r ’ 10

91 ..........1 92 4  J an ’u9
1L0 ......... 113 D e c ’ uy

J-D 101 106 4

M-N ..........1014
M-S 110 ........
M-N 100*4.......
M-N 100 101
J-D  9 6 4  Sale 

1 0 3 4  sale

96
Sod Bay A  So l s t  g 6 s . . .  1924 J - 
U N J R R  A  Can gon 4 s .1944 M- 

Peuu Co—Guar 1st g 4 4a . 1921 J -
R egistered .......................1921 J -

Guar 3 4a  coll trust reg.1937 M-i 
Guar 3 4 s c o ll  tr ser B ...1 9 4 1  F-. 
T r Co cortLf’s gu  g  3 4a . 1916 M-l
G u 3 4 s  tr c t fs C ............... 1942 J -
Gu 3 4a tr  c t fa D ............... 1944 J -

100 ........
101*4 101
1 04 4  loU

89 4 ........
8 9 ° » ........
96 4 ........
89 4  90

10 4 4 M a yT 0

1 99*4 1 02 4  
99 LOl 
7 1 4  -4 
7 2 4  7 2 4  
96 4  97 4  
99 99

1 1184 1184 
117 117

103*b 103 4  
9 6 4  9 7 4

. . . .  1 04 4  108 4

103 4  May’ lb  1 0 3 4 1 0 3 4
l o 9 4  Jan ’ 0 9 ..............................
106 F e b ’ 1 0 . . . .  106 106
lUO 4  100*4! 1 100 102
95*8 9 6 3 7 5  93 4 9 7 4

1 0 .4  1 0 3 4  46 1 0 2 4  I 0 i 7» 
1024 Apt TO . . . .  1024 10 2 ’4

103 4  D ec ’ 091..............................
102 J a n ’0 3 '..............................
1U34 104 ) 2 103 4 1 0 1
104 4 May’ 1 0 ___ 1U4 106
103*4 FeO’ lO___  1034 103*4

90 4  J ’ ue’ OH..............................
89*4 M ayT O l.... 8 9 4  9 1 4  
97 A p r ’ 10 . . . .  97 9 7 4
90 J a n ’ lO . . . .  90 90
91 D eo ’091. . . . I. . . ...............

1NKOU8 BONDS—Continued on Next Pago
Coni ami Iron

B u ftA S u sq  Iron  s i  o s . ...1 9 3 2
D ebeuturo 5 s ................a 1926

Ooi i? a  i Co gon s f g  5 s .. 194..
C onvertible deb g  58 ....1911  

Col Im lu 1st A  coll 5s g u .. L934 
Contin ’ tttlC Is ts  t g u 5 s  g.1952 
G r R iv  Coal A  O l s t  g 6 s i .1919 
Jell A  Clear C A  I l s t  g os . 1926 
K an A  H U A  C 1st s f g 6s. 1951 
Pocah Con Collier 1st a l 5s.’ 57
8unday Creek Co g  Gs___1941
re im  Coal gen 5s ...............1951

Tonn Div l s t  ft 6 s....... o l917
Birin l )lv  l s t  consol 6 s .. 191. 
Cah u  M Co 1st gu g 68.192;: 
D e B a r C A  1 Co g u g 0 a .l9 1 b '

Vicitor h uei 1st s t 6s ......... 1953
V a lro u  Coal A C o la t  g  5h.1949

J-D
M-S 
F-A 
F A 
F-A 
F-A 
A -0  
J-1) 
J-J  
J-J 
J-J 
J -J  
A -0  
J-J 
J-D 
F-A 
J-J 
M-S

98 100
97

7 8 4  79*4

9 9 4  
83 B5

1 02 4  193 
106 197 
105 . . . .  
Iu6 ........

90
9 5 4

9 9 4  N ov ’ 09 
94 Deo *09 
9 6 4  MayTO 
9 3 4  M ar’ 10 
78 7 8 4

I07°a D ec '04 
I92fia A p r ’OH 
107 Alay’97 
1054 Dec *06 
38 8ep ’ uv> 
73 F e b ’ 07 

102 4  A p r'IP  
106 A p r ’ 10 
LU6 M ai’ lo  
110 Jan ’0t> 
100 Jan TO 
87 A ug’OH 
U570 967,

‘ *2

96 98 
93 93 4  
77 4  82 4

.....................
.... ....................

: : : :

102 4 104 41057, 107
106 107

ib o “  i b o ”

3 954 ib o

J la n u ln ctu r in g  A* Industria l
Alli8-Clm lm ers 1st Gs........1936 j . j 7 8 4  Sale 78 78*4 34
Aiu A g  Client ls t  c  5s........1923 A-O 1 0 1 4 1 0 1 4 101 4 1014 It
Ain Cot CU ex t 4 4 » ........... 1915 V-l, 9 6 ^  97 9 6 4 9 6 4 10
Am H ide A  L  ls t  s I g 6 s . .1919 Ai-S 100*4 Hflh 100 lUU->4 I t
Anier Ice  Secur deb g 6 s .. 1926 A -0 7 0 1,  71 70 73 4 3
Am  Spirits M tg l s t g 6 s . .1915 M-S _____  98 95 M ar’ 10
aiu  Thread 1st col tr 4 s .. 1919 J-J 93 Sale 92 93 2
Am  T ob acco  40-yr g  6s___1941 A-0 106 Bali- 100 106 4 36

4 s........................................... 1961 F-A 79 79 4 79 79 7
■loth Steel 1st ex t s t 5 s .. 19_t Ĵ J 867, 88 87 87 7
;ent Leather 20-year g os. 1925 A-O 99*8 Sale 9 9 4 99*4 101
011s 1 'toba cco  g  4s........... 195 i F-A ' .........  79 78*4 78*4 l

Corn Prod R ef s f g  5 s___1931 M-N 94 9 6 4 94*, AprTO
1st 25-year s i  6s...............1934 M-N 94 96 94 MayTO

Mstil <̂‘0 Cor con v  1st g  o s . ’27 A-O 70 70 70 7 0 4 29
E I  d u P on t P ow der 4 4 s . .  1936 J-D 8 8 4  Sale 8 8 4 8 8 4 l

7 7 4  847f  
100*4 193
9 6 4

100 102 
70 7 3 4
95 96
90 9 3 4  

L044 109
7 6 4  8 5 4  
867# 8 9 4  
98*4 192 
7 6 4  « 3 4
91 97
93*| 9 6 4  
70 747,
87 8 8 4

*N o p n eo  b rlday; latesMnd andasked. oD u o .lan  G D u eF eb  a Duo May ^ D u e .i ’ ne h Due .I'ly fcDae .Vug o Due O ct p D a e N o r  0 D a e  D eo /F la t .
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B O N D S
N. Y . STOCK  F.XCITANOF, 

W kkk RvniKo M a y  13
P en n sylva n ia  Co—(C on)

G uar 15-35 year g 4 s . ...1931  
Cl ife Mar 1st gu g4% 8 ..1 9 3 5  
Cl <fe P g e u  gu g4 % sser  A . ’42

Series B............................ 1342
Series C 3% s................... 1943
S en es  D3%H................... 1950

E rie A  Pitts g a g 3 %a B.1940
Series C ...........................1940

Gr K ife 1 ex 1st gu g 4 %s 1941 
Pitts Ft W  ife C 1st 7 s . . .1912

2 il7 s .................................. 1912
3(1 7s ................................A1912

Pitts Yifc Asli 1st con os. 1927 
P C C ife S t E gu  4 %s A . . .  1940

S en es  B guar................. 1942
S en es  C gu ar................. 1942
Series 1) 4s guar............ 1945
G enes E 3%  guar g . . . . l 9 4 9
Series F 4s g u a r .......... 1953

C St L <fc P 1st con g 5s .l9 3 2  
Pensacola ife A tl See L<& Nash 
Peo «fe East See O C C & St E
Peo A-. Pek Uu 1st g  0s___ 1921

2d void 4 %s.......................51921
P ero  M arquotto—Re£ 4 s .. 1955

Cll ife W M 5s _____ . . . . . .  1921
F l i n t *  P M g Os...............1920

1st consol gold 5s ......... 1939
P t Huron D iv 1st g 5s. 1939 

B ag 'l’usife H 1st gu g  4s. 1931 
Phil B <& W See Penn RR 
P hilippine By 1st 30-yr s 14s’37 
Pitts Cm  & St E See Penn Co 
Pitts C leve <& T o i See B *  O 
Pitts Ft W ife Ch See Penn Co 
Pitts M cK ees *  Y See N Y Con 
Pitts Sh ife E E 1st g 5 s ...194 0

1st consol gold 5s..............1943
Pitts *  W est See B &  O
R eading Co gen g 4 s ........1997

R egistered .......................1997
Jersey Cent coll g 4s. ..1951 

Bensseiaer *  Sar See 1) *  H 
Blcli & Dan See South By 
Bich & M eek See Southern 
R ioG r W est See Uen <fc Bio Gi 
Bocii ife P itts See B it & P 
Borne W at *  Og See N Y Cent 
Rutland See S Y Cent
Sag T u s & H See Pere Marq 

t J o  ife G r isl l s t g  4 s . . .  1947 
St E ife Cairo See M ob <fe Ohio 
S tE ife  Iron M ount See M P 
St E M Br See T  Hit A  of St L 
St Eouis *  S F — ie n g  Os. 1931

G eneral gold 6 s . . . . . ’....... 1931
St E & S F  B it cons g 4 s . . ’ 90 

Gen 15-20 yr 5s ......... 1927

A O
M-N 
J-J  
A-O 
M-N 
F-A 
J J 
J -J  
J -J  
T -J 
J -J  
A -0  
M-N

Q-F

J -J

J-J

J -J
J -J
J -J
M-N
A-O
J -J
M-N
A-O
A-O
A-O

Price 
Friday  
M ay 13

Hid Ask /
07%

1 *15 % ......... 1
105% ......... 1
105% ......... 1
..........
.....................
103 ......... 1
105% ......... 1
105% .........  1
105 % .........  1
109 ......... 1

106% 1 
......... 1

98%
94 01*2
98 w,

112 112% 1 

......... 1
90*a l00  1

75% 
.........  1
11 2 % 1
105 1
104%

91

112 116

1 1 1 * 2  A p r ’ 1 0

97%  Salt

89

105

95 *s

119
108%

South w D iv l s t g  6 s ..1947
R efund ing g 4 s .............1951

K C F t S ife M con g Os..1928 
K  O Ft S *  M By ref g 4s 1930 
K  C *  M B & B 1st gu 5s. 1929 
O z’ rkifc Ch C l s t g u  6s g.1913 

St Eouis So See Illinois Cent 
8 t E  S W 1st g 4s bd ctts.1989 M-N 

2d g  4s uic bond O tfa ...p l989  J -J
Consol gold 4s ..................1932 J ,D
G ray’ s P t 'l ’er l s tg u  g 5 s  1947 j -d 

St Paul & Bui See N or Paoitic 
St P  M inn *  Alan See G t N or 
St P *  N or Pao See N or Pao 
St P *  S’ x City See C St P M  .fee 
S A & A  Pass l s t g u  g 4 s . . .  1943 J .J  
8 F  *  N P 1st sink I g  63.1919 j  j  
Sav F  *  W est See A tl Coast E 
Scioto Val & N E See N or <fc W 
Seaboard A ir  Eine g 4 s . ..1 9 5 0  A-O

Coll tr refund g 5 s ......... 1911 m -N
A d justm ent 6s ............... o l949  F -A
A ti-B inu  3u -yrlst g  4s .e l93 3  M-S 
Car Cent 1st con g 4 s . . . 1949 J -J  
Fla Cen & Pen 1st g o s .1918 J . j  

1st land gr ext g  5 s ...1 9 3 0  J .J
C onsol gold 6s ................1943 J .J

Ga *  A la  B y 1st con  6s o 1945 J .J  
Ga Car & N o 1st gu g 6s 1929 J - j
Seab & Boa 1st 5s........... 1920 J .J

Sher Shr <fe So See M K *  T  
SU Sp Oca <feU See A tl Coast E 
Southern Paciiio G o -  

G old 4s (Cent Pao co ll)./c l9 49  J -D
K eg is te red ................... fcl949 J -1)
20-year cou v  4 s ......... #1929 M-S

Cent Pao 1st ret gu g 4s 1949 F-A
K egistered .......................1949 F-A
M ortg u a r  gold 3 % s..fel929 J -D 
Th rou gh  St E 1st gu 4s ’ 54 A-O 

G H i& S A M & P  ls t 5 s . .  1931 M-N 
Gila VG«fe N l s t g u g 6 s .1924 M-N 
H ous Eife W T  1st g  68.1933 M-N

1st guar os red ........... 1933 M-N
H & T  C 1st g 5s int gu .,1 937  J - J 

Consol g Os int g u a r ...191 2  A-O 
Gen gold 4s int g u a r ..1921 A-O 
W a c o *  N W  div  l s t g  Os’30 M-N 

A & N W l s t g u  e  6s . .  ..1941 J -J  
M organ ’s Ea *  T  1st 7 s .1918 A

1st gold Os......................1920 J -J
,N o  of Cal guar g 6s ......... 1938 A-O
Ore *  Cal 1st guar g  5s. 1927 J -J  
So Pao of Cal—Os E *  F.1012 A-O

1st gold Os......................1912 A-O
1st con guar g 5s......... 1937 M-N

S P a c o fN  M ex 1st g Os..1911' J -J  
S oF a oC oa s l 1st gu 4s g.1937] J - J 
T ex*N O S a b D iY ls tg O s .l9 1 2  M-S 

Con gold 5s.................... 1943 'J - J

88 Sale
100*4........

8234 Sale
......... U S 3*

78*4 80*8 
08 . .
97 97%

89 90
83

7 8  >a S a l e  
05 ........

86
0 8 * 2

88*2

*833i 
00 % Sale 
73*4 Sale 
80 85*2
80

100
100
100
102

93

106

8 9  9 1
.... . . . . .  8 3
101 *s Sale 
96 07

Range
^ince

Jan varv 1

High 
973< May’ 10 
10 J a n ’05 
10% Jan ’ 09 

J ’ l y ’ OO 
06 A ug’09 
90 May'08 
02 A p r ’ 07 
98% A p r ’ 04
04 *2 Oct ’ 09
06 A p r ’ io
05 *i Jan ’ 10
07 Oct ’08 
10 F e b ’09 
07*s J a n ’ 10

M ar’ lO 
M ar’ 10

F e b ’ 10

75*8 A p r ’ 10

D e c 'o
A p r ’ 10

91 *8 D e c ’09

12 112 
9 3 % J ’ l y ’97

97 V, 9734
97 >4 A p r ’ 10 
9534 96 ’

90 May’ 10

l.o >u Utah. 
97*2 09

106 106 
105*2 105*2

84

120 A p r ’ 10
M ay’10

80
104

88*8 
O ct ’00

8 3 * 2 A p r ’ 1 0

» T
81 -Mar’ 10
91 v, M ar’ lO 

103 A p r ’ 10

107*8 107*8 
106*2 10734

111*2 112

112 112

98
94

75*2 70 
10134 102*4 
111 *2 112*4

105 105

112 112

07*2 100
07 *2 9 ?3-_ 
05*2 97j4

90 04

120 
. 105

124
10834

*90 Mu'r’ l  ' 
87%

100*4 A p r ’ 10 
81% S2% 

116 A p r ’ 10 
78 79 

100% 1)60 06 
97 F e b ’ 10

" ..1
139

121'
___ 1

20

90 9 1 % 
87*2 90

100% 100%
81% 85 

115% 117% 
77% 82%

. . . . 97 97

88% 88% 
81% May’ 10

1 8 8 % 93%
. . . . 8 0 % 82

76*9 7 6 *2 
101% A p r ’07

2 76% 79%

83 88*4

109v,M ar'05 
101 y, M ar’ lO 
10434 A p r ’ 10 
106 A p r ’ 10

90*2
M ar’ lol

83*2 8 fl 
903b 100*8 
7 0 34 733, 
84 87
91 91*2

103 103

13

88 89%
90 92

105 108

102
106%

110%
100
93 90*2

100 .........

110 .........

100 % .........
1 0 0 %
108
100%
84 93

101% Sale
100

90
00 . . . .  

1GU34 10178 1S01
00 90% | 30
97 FoO’ lO '___I
88 M ay’ 10 
93*2 F e b ’ 10 

111*2 A p r ’09 
10434 Sep ’09

104 104*2
10434 104% 
106 106

90 06
00 00 
09*2 100*4
06 97%
07
88
02*2

07
80*2
04

. . . .  105 106*8

. . . J  109*2 110*2

.11.
122*8 Aug ’ 08 
116 N or ’ Ob1
112  Feb’07|__
104 M ar’0 9 ...... .......................

101

102

Mav’07|.
M ar’ lO . . . .  101 
J ’ly  09 . . . .  . . . .

. 101% 3 101’ s 102*2
NoV’OO . . . .

BOND'S
N. Y. STOCK  E X C H A N G E  

W kkk K ndino M a y  13

Price  
fY idav  
Mag 13

Sid A si; 
94*2 Sale 

105 Sale

77*2
87

105

77
88

107*2

I Veek'.i 
Range or 
Last Sale

o Pac B it 1st ref 4 s .......... 1955 J -J
Southern—1st con g  5 s___ 1994 J -J

R egistered ............................... 1094 J -J
D evelop ife gen 4s Ser A . 1956 A-O 
Mol) ifc Ohio coll tr g 4 « ..  1038 M-S 
Mem Div 1st g 4 *2 -5s...1096 J -J
St Eouis div 1st g 4 s___ 1951 J -J
Ala Cen B 1st g 6s...........1918 J - J
A tl *  D anv 1st g  4 s .........1948 J - J

2d 4 s .................. ...............1948 J -J
Atl <fe Yad 1st g g u a r  4s. 1049 A-O
Col <fe G reenv 1st 6s........ 1916 J -J
E T  Va ife Ga Iliv  g  5 s ..1930 J -J

Con 1st gold 5s.......................1956 M-N
K T en reor lien g  5s.........1938 M-S
Ga M idland 1st 3s............ 1946, A-O
Ga Pac By 1st g 6s.......... 1922 J -J
K nox & Ohio 1st g 6 s ...192 5  J- J

M ortgage gold 4 s .........1945, J -J
Rioh <fe Ban con g 6s__ 1915 J -J

D eb 5s stam ped............ 1927 A-O
Rich ife M eek 1st g 4s...l948|M -N
So Car & Ga 1st g 5 s___ 1919 M-N 10-%
V irgin ia  Mid ser C 0 8 ...1 9 1 6  M-S *!,{ ,*

Series B 4-5s................1921'M -S 104*2
Series E 5s.....................1926 M-S 1 5*2 107*2
General 5s .....................1936 M-N 105 *2

Guar stam ped.......... 1936 M-N 107%
W  O <fe W  1st cy  gu 4 s ..1924 F-A 
W est N O 1st con g  6 s ..1914] J -J  

8 <fe N Ala See L A N  I
Spokane I n to r n a t ls tg  5s 1955 J -0  
-| 'o r  A ot St E 1st g 4 % s.. 1930 A-O
1 1st con gold 58___ 1894-1944, F-A
Gen refund s t g a s ......... 1953 J - J
St E M Bgo 'l’er gu g  5s. 1930 A-O 10J 

Tex ife N O See So Pac Co
T ex  ife Pao 1st gold 5s........2000 J-B

2d gold inc 5s...................92000 Mar
La B iv  B E 1st g  5 s ........1931 J -J
W  M in Wife N W  ls tg u  os ’ 30 F-A

To l & O C 1st g 5s...............1935 J -J  . . . . . . . . .
W estern D iv 1st g  5s. ..193 5  A-O 10.>*2 l l b
General gold 5s.................1935 J -B  104 's . . . .
Kan ife M 1st gu g 4 8 . . . .  1900, A-O, . . . .

T ol P & W  1st gold 4 s . ...1 9 1 7  J -J  01% 9 3 ,
Tol St Life W p r lien g 3 *2S. 1925 J - J ’ .........  90%

50-year gold 4s .................. 1950 A-O . . . . . .  79 '
Coll tr 4s g  Ser A .............1917 F -A  83% 84

T or Ham ife Burl 1st g 4s.A1940 J -D 
I I lsterife Bel 1st con g 5 s  10281 J-D
vJ 1st refund g 4s .............1052 A-O
Un Pac R R  ife 1 gr g 4s ...1047 , J -J

R egistered........................1047 J -J
20-yr con v  4 s ......................1927 J -J
1st ife ref 4 s .......................^2008 M-S
Ore By ife N av con g  4 s .1946 J-D  -  - °
Ore Short Line l s t g 0 8 . .1922 F-A 11‘44j 114js

bale

I.010 Iliad. 
94*8 94H

l 05 106
110 May’Oil 

77*8 77%
88 A p r 10 

110 A p r'10
81 84 82 82

106 108 Sep ’08
91 02% Get ’00

83% 85 92 J ’no’06

109% n o Fp Ii ’ 10
112 1 12 M ay’10

106% 106 F eb”  0
67 65 N ov ’09

111 114 112% A p r ’ 10
114% F eb ”  3

106% 1 15% A p r ’OO
82 N ov ’08

105 108 106*4 A p r ’ 10
103 105 A p r ’ *0

75 Oct T8

89
101*, 106*8

..........106

......... 1073b

.........115*2
98*4

109
60*4
99
0 8 3s

109

110
70

87*4
102

1013b sale

io0 %  sale 
96*2 97 
U47g .-ale

Range 
Since 

Jan uary l

lvouj.ow  Iliad  
70 , 94 95%
22 104 l l l s4

00,j" 78% 81% 
. . . .  88 90*2
. . . J l l O  110 

80*2 87

...JllO  110 

...J 111*8 114*2
___j lOti 106

l! ! ! 1 i'12% l i 3 %
....| 11334 114*2 

" "H '100% io(i*4
. . . .  105 10734

10534

92*8 .

105 111
95 97*4

108*4 Sul 
101 101*2

80
102
82
72

105*2

100

86
Sale

7034
83

76 
81 
37 
30*4 Sale 

4 6
4 7e Sale

1st consol g 5s........................ 1946 J -J
Guar relund 4 s ..............1929 J-D

B egistered ................... 1920 J-D
Utahifc N or gold 5 s . .1 9 2 6 'J -J  

Uni N J l iB i& C C o  See l ’ a RRl 
Utah Central See B io G r W es 
Utah ife N orth See Un Pacitic 
Utica ife Black B See N Y Cent*
V andalia consol g 4 s ___ 1955 F -A

ora Cruz JfcPlst gu 4 *281934 J - J 
V er Val Ind ife W  See M o P 
V irg in ia  M id See South By |
V a ife Southw ’t 1st. gu 53.2003 J • J 

1st cons 50-yoar 5 s ......... 1958 A-O
W abash 1st gold 6s........1939 M-N

2d gold 5s................... 1939, F-A
D ebenture series B ........1939 J -J
1st lien equip s fd g  5 s . .1921 M-S 
1st lieu 50 yr g term 4s. 1954 J-J 
1st ref and ex t g  4s . .. .1 9 5 6  J -J  
D et & Ch E xt 1st g  o s ..  1041 J -J  
Bes M oin B iv l s t g  4 s . .1939 J -J
Om B iv  1st g 3*28............1941 A-O
Tol <& Ch B iv  1st g  4 s . ..1941  M-S 

W ab Pitts Term  1st g  4s. 1954 J-D
T ru st E'o cortts .........................
2d void 4 s ............................ 1954

T ru st Co certfs ........................
W arren See Del Eac ife W est 
W ash Cent See N or Pao 
W ash O ife W  See Southern 
W ash Term l 1st gu 3*2s..l945  
W est M aryland I s t g 4 s . . . l 9 5 2  A-O

G en ife con v  c 4 s ..............1952 A-O
T ru st Co c c r t fs .......................  —

W  Va Cent & P l s t g  6s 191 1 'J -J  
W estN  Yife Pa 1st g  6 s . .1937; J-J

G en gold 4s........................ 1943 A-O
Incom e 5s ....................... iil943jN ov

W est N o Car See South By |
W heel’ g  ife E E 1st g  5 s . ..192 6  A-O 

W heel D iv 1st gold 5 s ..1928 J -J  
E xten  ife Im p gold o s . ..1 9 3 0  F-A
R R  1st oonsol 4s...............1949 M-S

20-year equip s f 5s ...1 9 2 2 , J -J 
W ilkes ife East See Erie 
W li & S ioux F See St P M ife M|
W is Cent 50-yr 1st gen 4s 1949] J -J  

Supife Dulillvife term  1st 4s’ 36 |M-N
T e le g r a p h  and T e lep h on e  

Am  Telep  ife Tel coll tr 4s 1929' J - J
C on vertible  4 s................... 1936 M-S

M ich  State Telep 1st 6s ..102 4  F-A 07 03
n Y T e le p  lstifc g e n s  I 4*as-’39 M-N 97 Sale
Pac Tel<fe T el is t  58 .......... 1937 J -J  ............ 08
W est Union col tr cur 68.1038 J -J  i 09 Sale 

Fd and real est g  4*23...1050 M-N| 05*2 06 
Conv 4a, Series A ........... 1030 M-N1 101*8 101**

103*2 Mar’ lO 
112 O c t ’00 
108*2 D e o ’06 
1073i D e o ’01) 
107\ M ar’ lO 
107 D e o ’09
01 F e b ’ 10

105 *2 A p r  10

lOO’i Sep ’09 
107% A p r ’ 10 
115 May’ 10 
97 *2 A pr ’ 10 

109 May* 10

11034 M ay '10 
70 Alai ’ 10

103 Sep ’00 
106*2 N ov’04 
109 A p r ’ in 
112 S**P’ 00
104 M ar’ in 
04*4 M ur'10
03 A pr'10
00 A p r'10  
70*-, Muy’ 10 
83% 8 3 3i
00*2 M ar 10

1 0 6  J u n ' 1 0  
8 6  O c t  ’ 0 0

101*4 101 %
98*2 May’ ll)

105 *>j 1003«
90%  96*i
<.14% 95

114 1 * 4
112 *2 A p r ’ 10
02 93
04 Jan ’09

107 *8 D e c ’ 09

. . . .  103*8 104

1 107*4 107%

II 91 91
105*2 106

107% 107 >2 
114*2115*2

h 97 98
109 10U*«

. .  J l l 034 112%
'I 70 70

88%
81*2

93*2
85

lo o
109

N ov ’08
A p r ’ io

n o  O c t ’00 
08 98

107V, 108*4
101 lot
j o o  D o e ’09
102 F e b ’ 10 

DO M ar'lu  
63 *a 7

107*4 M ar 10 
83 D e o ’09 
75 A p r ’ io  
00 J a n ’ 10 
38*4 38%

. . . '  107*2 110*2
00 v, 104 
90  *2 94*4
92
89 
78% 
83%
90 

106

93*2
90 
81 
86%
91 

106

157,, 0 0 %  102 
08*2 101*2 

520 IU134 116% 
58 , 06% 08*8 
151 04% 98*2 
3 l i 4 117

. . .  112*2 113% 
15 02 04%

06 06

2 I 97 98%
13 1 0 /v , 113% 

4 100 103 *2

37 *2 
4%
4*2

3t>*2
5
4%

.. . . '1 0 1  102,...t| no 00
951| 06*2 77% 
. . .J  107*8 107%

110%
00

......... 104

......... 104
99*4........
81 *2 85

88*2 M ay’ 10 
84 *u o 5
7 , v, Fob 10 
73 2  A p r '1 0  

100*2 N ov ’uO 
110% A p r ’ 10 
03 i.uur’ 10 
34 F e b ’07

104% F o b '10 
10i J a u lO
105*a Deo Ob 

82 A p r ’ 10 
y0 Deo'OS

90*2
00

01*4 Sale 
101 *2 sale 

07

90% 91*4
93 A p r ’ 10

00% 01*2 
100% 101*2 

03% A p r ’ 10
06*2 07

75
00
38%
37

4
4*8

76%
00
52*2
54
11*2
12*2

88*2 90% 
81 86*2
(1 73
08%  74%

l l o "  i'l'6 % 
00*4 93

104% 10434 
104 104

82 87 *4

00
02*2

05
0 4

06*2
00
05

101%

07%
00
06*2

101*8

22 00 03
284 100 106% 

08*2 00 
06*2 09 
00*2 09% 
09 100%
06 07%

100*8 102%

M IS C E L L A N E O U S  B O N D S —C on clu d ed .

U n n u ln ctu r in g  ife Industrial
G en E lectric deb g  3*2S..1942

10-y rg  deb 5 s .....................1017
In t Paper Co 1st con g Os.1018

Consol con v  s f g 6s ........1035
In t St Pump 1st s £ 5 s ....1 0 2 0
Lackaw  Steel 1st g  5s___ 1923
N at Enani & Stpg 1st 6s . .  1929 
N Y A ir  tirake ist  con v  6s ’ 28 
B y  Steel Spgs 1st s £ o s . . .  1921 
R ep ub 1 ife S ls tife co ltr5 s .l9 3 4  
U nion  B ag ife P  1st si 5 s .. 1030

S tam p ed .......................................
jtf a  i.euth Co s f deb g o s . .l9 1 3  
U S  Realty Jfc I con v  deb g 5 s ’24 
U  S Bed .fc l ie f  1st s £ g 6s. 1031 
U S R u bber 10-y rco ll tr 6 s . ’ 18 
U S Steel Corp— j coup .d l9 6 3

F-A
J-D
F-A
J-J
M-8
A O
J-D
M-N
J -J
A O
J-J

.........  83
139 Sale 
101 1 0 1 % 

84% 87 
0 2 % 03 
06% Sale 
0 5 % .........

103.... 107 
.........  08
104 .........

M-N 104% 105%
J -J 80% Sale
J-J .........  87
J-D 103 *4 Salt
M-N 104 Sale
M-N ........* ******

82 J a n ’ 10
136 140 69
101*2 D>1% 6

86 86 2
93% M ay’ 10
95% 96% 11
05 % M ay’ 10 . ...

103 103 1
07 07 1

104 M ar’ lO ....
03 May’ 10 ....
03 Muy’ 10 ....

104% A p r'10
89% 89% 2
88 % A p r ’ 10

103 103*4 l (13
103% 101% 275
104 104% 1

82 82 
136 147*2
101*2106 
84 89%
93% 06% 
05%  100 
05*2 07%

102 114%
06*2 98*2

103 *» 104
03 06%
03 90%

101*2 104% 
88 04%
88 0O%

102% 104% 
103 105%
103% 105%

M anufacturing &  Industrial
vfu-Car Chem 1st 15-yr 5s 1023 
vVestlnghouse E ife M s t os ’31 

M isce lla n eou s
Adam s Ex col tr g 4 s .........1048
Arm our ife Co ls tre a ie s t4  %s’39
Bush Term inal 1st 4s ........1052

Cousol 6s ............................1055
ChicJoife t Yard c o lg 5 s .  1015 
D etM  <ft M ld g r  incom es.. 1911 
lu s t it fo r  Irrig  W k s4 % s 1043 
Int Meroan M arine 4 % s ..l9 2 2  
lu c N avigation 1st s £ o s .1029 
N ew p NO Ship & l) I) 5s d 1990 
N Y D ock  60-yr 1st g  4 s ..1051 
Providence seo  deb 4 s . . . .1957 
Provident Loan Soo 4 *23.1921 
s  Yuba W at Co con g 6s . .  1023 
W ash W ater P ow  1st o s ..  1939

J-D
J .J

M-8
J-D
A-O
J .J
J -J
A O
M-N
A-O
F-A
J-J
F-A
M-N
M -S
J -J
J-J

08% 98% 
80 Sale

03*8 03%
01%  02 %

........  89
96% 98 

100 105
35 40
90 . . . .
6 6 % 6 6 %

........  81
95 .......

........  03
90 Sale

102 103

08%
89

98%
00

93*2 M ay’ 10 
91*2 02%
88*2 M ar' 10
08 A p r ’ 10 

100 J a n '08 
40 J a n ’ 10 
07 % M ar’ lO 
03% 60
80 SO
05 D eo ’ 09 
9 3 % M ar’ lO 
90 00
95 J ’ l y ’09

112
101

J ’ l y ’04 
FeU’ 10

70

40

90% 100 
87 *a 93

02 03%
01*2 04%  
8 8 % 89 
0 0 % 08

40 40
06*2 98 
63 71*a
80 83

03»* 04 
90 90

101 101
SI 10-00 y r  6s. ( reg  .,<£1003 ____  .__ ____________  _________________________________
"~*No Dries Friday: latest bid and asked this week. D Duo Feb d  Due Apr «Due May » D a . J ’no A D ueJ ’lr  fcDueAug oDueOot pD ue Nov (Option
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CHICAGO STOCK EXOHAN’GE-Stook Record-Daily. Weekly and Yearly
STOCK ''— HIQHKST AN L LOWEST SALE PRICES

Saturday 
M ay 7.

Monday 
M ay  9.

Tuesday 
M ay 10.

Wednesday 
M ay  11.

Thursday 
M ay 12.

Friday 
M ay 13.

*185 195 *185 195 *185 195 *170 185 Last Sale 185 Mch’ 10
*2U 31* *2l2 3*2 *212 3D *2l2 31? Last Sate 3 Feb’ 10
*6 71* *6 71* *6 7*0 *0 71? Last Sale 7 Feb’ 10

*98 99 *98 99 *98 99 *98 99 Last Sale 99 Apr’ 10
*283g 283,, 281.4 281* *283, 2.83, 28 283,, 28 2834 *28 2!)
*113.1 13 *1134 13 *1134 13 12 12 *11 12 *10 13
*CI2 7‘ * *6I2 71* *61* 7D *6D 7D Last Sale 6D Apr’ 10
*238 234 2*2 2I2 *238 2*4 *2*3 2*1 *2 3 *2 3

*25 2S *25 28 *25 28 *25 28 Last Sale 28I4 May’ 10
*75 78 *75 78 *75 78 *75 78 76i2 76D *76 76D
*15 16 *15 17 1S12 19 *18 19 *16 19 *17 19

57 57 5734 5734 5734 5734 *56 58 *57 59 *57 58
*101* 18 *161* 18 *1612 18 *16D 18 Last Sale 18 May’ 10

Last Sale 70 Aug’09
*57 59 58 58 58 58 57l2 571? *57 58 *57 68
*131* 141* 14 145, 1312 1 |l, l l l 2 13 12 12l4 1234 14
*85 90 *80 85 *80 85 *80 85 Last Sale 90 Apr’10

*93* 07s IOI4 IOI4 1012 101? IOI4 101, 10 10 10 10
*7112 72 72 72 *7U* 721* 72D 72D 73 73I4 73>2 7312

*240 250 250 250 *240 250 250 250 *250 300 *240 250
*132 135 135 135 *132 135 *132 135 135 135 *130 135

791* 80 SO 8214 8212 82*.| 82 82 82 82 8234 84
*11012 111 1101* 11012 11U2 11 ID *110 h i d *110 112 *110 112
*1341* 135 135l2 13512 *135 13512 *130 13612 13612 13612 *130 137

Last Sale
Last Sale '4 June’09

*34 35 *33 38 38 38 *37D 38D *36 39 *35 39
♦6514 67 07 08 68 68 *6712 69 66 67 *66 69
*493j 50 *4934 50 *4934 50 *49*4 50 50 50 *48 50

*1 l'g *1 1'8 *1 Hr *1 l's Last Sale 1 Apr’ 10
*2 3 *2 3 *2 3 *2 3 Last Sale 2D Nov’OD
40>8 401, 41 42 42 43 44 44 43*8 44 43 43*4

120 120 119 120 11812 H8D *117 119 11512 119 1151* IIM 2
21 j Mfih'OS

*148 150 *148 150 *148 150 *148 150 *148 150 1497s 1497s
*113 H 3I4 112*4 113 113 113*4 112 113 *112D ll.'Sl2 113 113

138 Feb '10
15'4 15U

1005s J01 101 1013. IOOI4 100U *100 101 100 100 100 10012
75 75 757s 7712 77D 80 79 79D 78I4 79Ig 79 7912

*44 *44 *44 *44 Last Sale 43U Mch’ 10
*56 57 5612 57o, 56*2 56 D 5612 57 66*2 57 5634 6734

♦____ 9934 * ____ 993. 99 99D 99 99 99 9914 99 99
* 21 *___ 21 *_ 21 * 21 Last Sale 20 Nov’09
*103 105 *io3 105 106 106 107 107 100 1 073s *106 108
*121 123 *121 123 *121 123 *121 123 Last Sale 122U May’ 10
* ____ 109 *10834 109 *108*4 109 *10834 10!) Last Sale 1083.J M ayl’0
*116 119 *116 119 *110 119 *116 119 Last Sale 1 19 Apr’ 10
*10634 1071* 1071* 108 1071* 108 108D IO8I4 109 109 109 109

Last Sale 11-10 Mch’09
*167 158 153D 1581.1 15878 1601., 100 160 *158 160 *158 160
*119 120 *119 120 *119 120 119 119 *119 120 H 9I4 119*4

104U 1041.1 10412 105 1047g 105>8 10134 105 lOHg 105 104'8 105
Last Sale 7 Feb’09

*183 184 *183 184 *183 184 *183 184 Last Sale 183 Mav’ 10
1031* 1031* 103'2 10312 *103 1031- 103D 1031* 103D 103l2 103>2 1031*
♦534 6IS 6 6 534 6's 6*4 7*4 7 7D 7 714

73| Apr’09
* ____ 2012 * ____ 20 * ____ 20 17 17 *17 19 *17 19

Sated 
a f  the 
Week 

Shares

879
70

10
ISO
130

150
1,950

310
215

6
13

1,707
18
76

60
1,055

25

278
250

20
216

583
1,401

848
167

390
49

410

111
3,511

STOCKS
C H IC A G O  STOCK 

E X C H A N G E

Railroads
Chicago C ity H y_____ 100
Chicago & Oak P a r k . .100

D o prct _________ 100
Chic R ys part ctf ’ ’ I ” ___
Chic ltys part ctf * 2 " ___
Chic Rys part ctf “ 3 " ___
Chic Rys part c t f " 4 " ___
Chicago Subw ay______100
Ivans C ity R y  A L t-_100

Do p r e f___________ 100
H etropol W S E lev___ 100

Do p r e f___________ 100
N orthwestern E lev___ 100

Do p r e f___________ 100
South Side E lev a ted ..100  
Streets W Stable C L .100  

D o pref___________ 100

Miscellaneous
Am erican Can_________100

Do p re l___________100
Am erican R adia tor__100

D o pref___________100
A m er S h ipbu ild in g .. .1 0 0

D o pref___________100
A m er Telep & T eleg______
B ooth (A) A  C o______100

Do pref___________100
Booth Fisheries co m ____

D o pref_________________
Cal & Chic Canal & D .100
Chic Brew ’g & Malt’g ____

D o pre*_________________
Chic Pneum atic T o o l .100
Chicago T e leph on e___100

Do rights_____________
Chic Title A Trust___ 100
Com m on w 'th -E d ison . 100

D o rights .  .................
Corn Prod R ef Co co m ___

Do do pref____
Diam ond M atch______100
Illinois B rick .................. 100
M asonic T em pie_________
M cCrum -H ow ell C o . . 100

D o p re f______________
Mllw A  Chic Brew ing____

D o pref_________________
National B iscuit______ 100

D o p re f___________100
National Carbon______ 100

D o pref___________100
P eop le ’s Gas L& Coke.lOO

D o rights_____________
Sears-R oebuck  c o m ..1 00

D o pref___________100
Sw ift & Co_____________100

Do rights____________
The Quaker Oats C o . .  100

Do pref___________100
Unit Box Bd & P C o .100

Do pref___________ 100
W estern Stone_______ 100

Range ,oi 
Year 1910

185 Mch 
2ij Jan 
7 Jan 

91 A p r  6 
28 M ay 2 
Id F eb 
6D A p r  2 
2D A p r 18 

28U M ay 5 
lij F eb  17 
16 Jan 14 
51 F eb  7 
15 A p r 1

60'2 F eb • 
111* M ay 11 
90 F eb  2

9 A p r 28 
71U M ay 2 

240 A p r 25 
130 Jan 26 
72 Feb l 

109 A p r 11 
13338 M ay 2

33 F eb 4 
60 F eb 7 
50 Jail 11 

1 F eb 4

38!s Jan 20 
I I 5I2 M ayl2
142D Jan 21 
112 M ay 11 

D4 Jan 16 
15 M ay ; 
79I4 A p r 7 
9812 M ch 11 
70 M ay 2 
43i2 Mch 
40 Mch 17 
99 MaylO

103 M ay 2 
121 M ch 28
104 F eb  24 
112 F eb 10
1061* Feb 3

148’ 'F e b ' ’ 7 
119 M ay 6 
10U* Jan 25

162 Jan 13 
103 M ay 2 

6'4 A p r 28

Highest
185 M ch / 

31* Jan : 
71* Jan 7 

109 Jan 3 
36 Jan i 
16 Jan 1< 
9'« Jan l 
5 Jan It 

39 Jan 
770, M ch ill 
19 MaylO 
6 f34 M ay 9 
18 May 6

53 A p r 25 
£438 Jan 3 

104 Jan

I33g Jan 10 
82 Jan ' 

250 M ay 6 
135 A p r 4 
84 M ayl3 

112 Jan 11 
142*8 Mch

3934 Jan 6 
74 Jan 4 
55 F eb 17 

1 Feb 4

47 F eb  1 
137 Jan 3

163 M ch 10 
12li2 Jan 11 

2 Jan 13 
2234 Jan 8 
82 F eb : 8 

127 . an 6
91 Mch 2­
46 Jan 7 
5812 A pr 30 

10234 A p r 20

115 Jan 7 
125 Jan 18 
I I 6I4 M ch 23
121 M ch3- 
11534 J n 3

1661* A p r 14
122 M ch 14 
1095g Jan 8

186 F eb .9 
106 Jan 
1533 Jan

227s A pr

•range tor Previous 1 tar 
(l«09i

180 Mch 
li f O ct 
5 O ct 

97'8 D ec 
3 ) D ec 
101 p D ec 
8 D ec 
3 '4 Dee 

30 Dec 
78 Dec 
15*8 Ssp 
47 Jan 
17 N ov 
63 Jan 
60 Jan 
2914 A pr 
97 Feb

7?g Jan 
71*4 Jan

100 Jan
126 Jan 
54 >s Apr

101 Feb
139 Aug

*8 J ne 
14 May 

10 M*V 
48 J ’ne 
51>4 Jan 

1 A pr 
2ig Apr 

20 Mch
127 Jan

117 Jan 
107 Jan

17*8 Feb 
70i4 Mch 

117 Jan 
38 Jan 
43 Jan

20 N ov 
977s Jan 

I I8I4 Feb 
82 ja u  

110 Jau 
102 Jan 

i2 Feb 
55 Jan 

101 Jan 
1001* Jan 

6 Feb 
119 Jan 
9812 Jan 

&8 Feb 
334 Mch 

15 Feb

190 F eb  
4 Jan 

15 Jan 
I I 9I2 J ’ ly  
45*4 Jan 
30 Jan 
131* Jan 
2914 Jan 
52 J ’ ly  
861* M ay 
19D D ec 
59 D ec 
25 M ay 
73 M ay 
61 Alay 
541- D ec 

108 D ec

15U N ov  
86 J ’no 

225>4 O ct 
132 J ’ly 
81i* D ec 

112 Sep 
145 N ov  

1 Jan 
6 Jan 

40 D ec 
751* D ec 
68 A p r 

1 A p r 
21* N o v  

42 D ec 
140 Sep

152 O ct  
I2 ii2 J ’ly

25>8 Aug 
88I2 M ay 

13034 A u g 
88l2 D ec 
47 Sep

21 J ’ ne 
11914 Sep 
130 Sep 
I08i2 D ec 
124 N ov  
11978 A u g 

1 Mch 
16912 D ec 
12134 O ct 
11414 A u g 
20 Jan 

162 D ec 
105 D ec 

15S Mch 
9i2 Jan 

25 Mch

H ’cago Bond Record Chicago Banks and Trust Companies
BONDS

CH ICA G O  STOCK 
E X C H A N G E  

Week ending M ay 13

Inter­
est

Period

Price 
Friday 

May 13

IFcetf) 
Range or 
Last Sale

B'ds
Sold

Range
for

Year 1910

NAMK
Outstand­

ing
Stock

t

Surplus
and

Profits
T

Dividend Record

In
1903

in
1909

tJe i-
tod

Last Paid 
%

BL. Ask Low High No Loio HiQh Calum et N ational_____ $100,000 $42,4x7 6 a An Dec *0J, 6
A m er Stravvb’d 1st 0«_ 1911 F - A . . . . . . . . 9934 Mch’ 10 . . . . 9934 9934 Chicago C ity ...................... 500,000 206,844 10 10 J-J Jan TO, 5
Arm our & Co 4 X *— 1939 J D - - - - . . . . 92 May’ 10 . . . . 9158 94lo Com m ercial N a tion a l.. r7,000,000 3,639,995 IH2 u l l Q-J Apr TO, 2
Aurora Elgln&Chle ;>_19U A - O . . . . . . . .  ____ ____ - - - - . . . . Continental N a tion a l.. 9,000,000 5.329,998 8 8 Q-J Apr TO. 2l2
Cal & So Chic R y Co Corn Exchange National 3.000,000 5,387,064 12 12 Q-J Apr TO, 4

1st M 5s........ ..............1927 F A 102 j'ne'O ) Drexel S tate____________ 200,000 26,110 6 9 A-O Apr TO 5
Cass A v A  F G (St 1.) 5s T 2 J - J I I II m i 10U4 Oct’09 1111 I I I I m i D rovers’ D ep N ational. 600,000 408,157 10 Q-J Apr TO 212
Chto Board ot Trade 4S1927 J - D ____ ____ 100 May'07 ____ . . ____ Englew ood State_______ 200,000 32,826 6 6 Q-J Apr TO, 112
Chicago City R y 5s— 1927 F - A 102 102*4 10218 10218 2 102 10314 First N ational_________ 10,000,000 0 10320200 12 12s Q-M vlch31T0,3«
Chic (Jonsoi Br & Mlt Os— J - J . . . . . . . . 103 Apr’04 . . . . . . . . . . . - First N at Englew ood___ 150,000 169,998 10 10 Q-M Mch31TO,212
Chic Consol T rac 4 ^ s  1939 J - L> ____ ____ 50 Apr’09 . . . . . . . . . . . . Forem an Bros B k ’g C o . 1,000,000 507,949 Priv ate Ba nk
Chic A uditorium  Ist5sl929 F -  A ____ . . . . 9634 Jan’OJ ____ . . . . . . . . Fort Dearborn National 1,000,000 411,718 8 8 Q-J Apr TO,2
Chic D ock Co 1st 4 s . .  1929 A - O ____ ____ ____ _ . ____ . . . . . . . . » Ham ilton N ational___ 500,000 (a» 5 5 J J Dec31’09,21j
Ohio Jc R R  1st M g 5S.1945 M - S ____ . . . . 9412 Dec’09 . . . . . . . . . . . . Hibernian B ’U’g Ass’ n . . 1,500,000 846,775 8 8 Q-J Apr TO, 2
Chic N o Shore Elec 63.1912 A - O ____ . . . . 87 Feb’00 . . . . . . . . .  _ - Kaspar State B ank____ 200,000 123,181 10 10 J-J mn TO, 20
Chic File Toot 1st 5S.CZ1921 J - J 87 88*2 87 87 1 84*4 8734 Live Stock E x cb ’ge Nat 1,250,000 471,992 10+2 10 Q-M Mch31'102ij
Chic R y 5s _______1927 F - A 100 100-2 100 100 6 m ol, ioi3s Monroe N ational_______ 300.000 64 671 4 4 Q-F May T0.1

Chic Hys 4 -5s series “ A " A - U 13312 ____ 03 34 9334 2 9334 951s Nat B a n k ot R e p u b lic .. 2,000,000 1,238.632 8 8 Q-J Apr TO, 2
Chic Hys 4-5s series “ B” J • 13 . . . . 81**4 82 May’ 10 .  .  . . 82 86 0 National C ity_________ 1,500,000 354,249 3 6 Q-J Apr 10. l l2
Chic Hys 4 -5s series “ C" F - A 00 ____ 9012 Mch’ 10 . . . . 90D 91 N ational P rodu ce_______ 250,000 77,268 3 Q-J Apr '10,1
Chic Rys coll Os___1913 E - A . . . . 100*2 10014 IOOI4 6 1U0U 10118 North A venue State___ 200,000 69,631 2H 5X Q-J Apr TO, l l j
Chic Rys Fund 6 s . .1913 P - A . . . . . . . . 101D July’09 . . . . . . . . .  - N orth Side State S av ’gs 50,000 23.681 0 a Q-J Apr TO, 1*2
Chic Rys Tem  Ctfs 1st 5s _____ . . . . . . . . 100ig Apr’ 10 ____ 1001g 1O03J North W est State_____ 200,000 13,022 Q-J Apr TO, 1

Chic R I & F R R  4 s . . 2002 M - N . . . . - - - - 66l2 Aug’08 . 1 . . . . . . . . . . People ’s Stk Yds S ta te - 300,000 93,699 : : : : Q-J Apr TO, 2i2
Collat trust g  5 s . . .  1913 VI- S . . . . . . . . 6612 July’08 . . . . . . ____ Prairie N ational________ 250,000 71,792 . . .  _

Chic Telephone 5s____ 1923 J -  D . . . . 10L'78 103 Apr’ 10 ____ 103 103*4 Prairie State.......... ........... 500,000 66,119 5" " a * Q-M ifoha i’ib T i j
C om m onw -E dison  5 s .1943 U -  s 102*2 Sale 102 10212 L'3 102 102?* Ra’ lw ay E x c h a n g e . . . . 250,000 12.763 2 None Jan '08, 2

Chic Edison deb 6 s .1913 J -  J . . . . . . . . 100 J’ne’08 . . . . . . . . . . S e c u r ity ________________ 300,000 181,113 . . . . I X M h 3 lT 0 .ll*
1st g 5s____ July 1920 A - O . . . . . .  - - 100 A pr'10 . . . . 100 100*2 South Chicago Savings . 200,000 83,000 6 6 QQ* Apr TO. 2
D ebenture 5s____ 1020 n  - s . . . . . . . . 1005g AUg'09 ____ . . . . . . . . South Side State............. 200,000 8.144 Beg. b us Sep t.’09 V. 89, p. 817

Coniiuonw  Elect 5sbl943 v\ - s t ____ 101'8 10212 A pr'10 1021, 1023j State Bank ot C h ica g o .. 1,500,000 1 683 075 11 12 Q-J Apr TO, 3
Illinois Tunnel 5s____ 1928 J - D 80 Dec'08 . . . . ____ . . . . S tock  Yards Savings___ 250,000 185.511 7 8 Q-M Mch 31 TO. 2
Kan City R y  A  Light Union Bank ot C h icago. . 200,000 42,688 a 6 M-N May TO, 3

Co 5 s _______________1913 \\ -  N t - ----- 102*4 96*4 Dec’0 ____ ____ . . . . Wendell S ta te_________ 50,000 8,138 a None Q-M Dec31’08,ll*
K nlck ’ b ker Ice  1st 5s 1928 A -  O 100 98 Mch'09 ____ ___. . . . . Am erican Trust A  Savs. 3,000,000 291.262 8 6 Q-J July '09, 2
Lake St El— 1st 5 s . . .  1928 J - J *80* . . . . 83l2 Feb’ 10 . . . . 82 86 Central Trust Co o f  I I I . . 2,000,000 918.005 7 7 Q-J Apr TO, 1*4

Incom e 5 s . . . . . . . . 1 9 2 5 Feb . . . . 16 May’05 _ . n . . . . Chicago Sav Bk A  T r___ n500,000 111,772 I X a Q-J Apr TO, 2
M etr W Side El— Chicago Title A T r u s t .. 5,000,000 (1,319,160 a a Q-J Apr TO, 2

1st 4s_______________1938 F - A 81 82*2 81 81 6 80 84 Citizens Trust A  Savings 50,000 6,224 4 4 A-O Aprfl.’lO, 3
Extension g 4s____ 1038 J - J . . . . . . . . 80 Feb’ 10 ____ 80 80 Colonla1 Trust A Savings 600,000 513,288 8 + 2 8 + 2 Q-J Apr TO, 21*

MorrH & Co. 4 X ____ 1939 J - J t 89*2 Sale 89>2 89D 1 89*2 9314 D rovers’ !  rust&Savlngs 200,000 106,342 7 X 8 Q-J Apr TO, 2
N orth W est El 1st 4 s .1011 M - S 04 Sale 9334 94 37 9334 i)0l4 Farwell Trust C o . . . ___ 1,500,000 228,900 3 Q-J Apr TO, U*
N o W G -L  A Coke Co 5s'28 Q - M . . . . . . . . 99 Apr’ 10 . . . . 99 99 First Trust A  S av in s^ .. 2,500,000 02,784,677 . . . . 16 Q-M Mch31T0, 4
Ogden Gas 5 s . . . . . — 1945 VI - N 04*4 9412 9414 9412 3 92*2 OOI4 G uarantee Trust A  S av . 200,000 5,245 Incorp orated 1908 V.87.p.1138
Pearsons-Taft 5 S -- -- -1 9 1 6 I -  D 09*2 . . . . 1003S Mch'09 Harris Trust A  Savings. 1,250,000 1.370.962 8 Q-J Apr TO, 21*

4.403 ____________________ \1- S 96 ____ 96D Mch’ 10 - I - . Vo’ij *96’i2 Illinois Trust A  Savings 5,000,000 8,297,282 16+4 16+4 9 Apr TO. 4
A ('.Hq SprlpS K ___ _____ M - N 97 97 Feb’ lb 97 97 K enw ood Trust & S&vjrs 200,000 58 006 6 a n Q-J Apr TO, 1*4
4,80s Series F___________ M - N 98*2 . . . . 9812 Mch’ 10 n i i 98*2 98*2 Lake View Trust& Savgs 200,000 41,100 4K 5 Q-J Apr To! 1U

P eo Gas L & C 1st 6 s .1043 A - O ____ ____ 1213, May'OU ____ Merchants' Loan& T rO o 3,000,000 5,558,206 12 12 Q-J Apr TO. 3
R efunding g  5s------ 1947 Al- S 103*2 . . . . 10234 102«4 * 1 102»4 lOJlj Metro pollta nTrust& Sav 750,000 205,991 6 a Q-J Apr ‘10,11*
Chic Gas L&C 1st 5s 1937 J -  J !03j8 ____ 103 Apr’ 10 . . . . 103 10412 Northern Trust C o______ 1,500,000 2.236,860 8 8 Q-J Apr TO. 2
Consum Gas 1st 5 s .1936 J -  D 10112 . . . . 102 Mch’ l __ _ 102 1021s N orth-W estern Tr& Sav 200,000 61,782 0 a J-J Jan TO. 3
M ut’ l Fuel Gas Ist5sl947 M - N . . . . • . . . . 101l2 Deo'09 Pullman Trust A  Savgs. 500,000 220,217 8 8 Q-J July TO. 2

South Side Elev 4 ^ s . 1924 J - J 132*2 93*2 93 93lg ” I i W 9*4 Sheridan T r <5c Sav Bank 200,000 23,437 Beg b ua. J ’ly 12 '0 9 V.89,p.l41
Sw ift A Co 1st g 5 s . . .1 9 1 4 .1 - J 100 . . . . 100 May’ lO 100 1007g Stockm en ’s Trust A  Sav 200,000 31,474 6 5 J-J Jan TO, 21*
U nion El ll-oop) 5s__1045 A - O . . . . 90 88 Apr’ 10 ____ 88 88 Union Trust C o------------ 1,200,000 1,092.087 8 18+2 Q-M Mch 31 TO. a
U nion Pacific con v  4 s .1911 >1 - N ____ . . . . 114 Nov’04 ____ . . . . .  _ . W estern Trusi A Savings 1,000,000 220,282 6 6 Q-J Apr TO, 11*
United B ox  Board col 6s’ 26 mmmm 76 70 Apr’ 10 70 70 W est Side Tr& Sav Bank 200,000 90,052 Began buslne ss Se pt 5 1908

Gen^rAl mtire 6s j " - ’ j 70 80 N ov’09 W oodlawn Tr&SavBan.i 200.000 48,248 6 6 Q-J Apr TO. 3
W estern Stone Co 5 s . .  1009 A O m i 85l2 July'OS > ” 11

N ote.— Accrued interest must he added to all Chicago b ond" trices 1

•Bid and asked prices- no sales were m ade on this d a y , tMoh 29 (close ot business! lo r  national banks and M ch. 30 (opening o f business) lor Stats 
Institutions. |No price Friday: latest price this w eek, a Due D ec 31. b Due June, k A lso 20%  in stock , n Capital and surplus to be tnerseead. 
oApr.4’ 10. a D ividends nr. paid Q J, w ith extra paym ents Q -F . s In  add ition  the equivalent o f 4 %  m ore cam e from  First Trust A Saving* Bank. 
t D ec 31 1900. u S tock  Increased In 1909. t> In addition  the equivalent o f  1%  cam e from  First Trust <Se Sav. Bank- to Hamilton National 
Bank absorbed b y  the National City Bank. See V. 00. p. 538. *  Capital increased to  $8,000,000. See V . 90, p. 599.
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7. M ay 9. Mail Lowest Lowe*. Hhjhesl

Railroads
*1087s 10C 6 *109”s l id ? 1097s 1097s 109-34 1101., 1093, 109-3, *10973 no% 300 Atch T op  & Santa F’c .lO o 107% M ay 3 123% Jan £ 98 Jan 125)3 O ct
*10U2 102% = 1011- 1021* 1015S 101-5? 1021* 1021s *10H* 1021* >10178 1027s 25 Do pri-i___________101 101% M aylo 104% Jan 7 100-% Jan 100 J ’no
*225 220% 225 225 225 226 *223 225 225 225 221 224 47 Boston & A lban y____ 101 222 A pr i 2 231 Jan lo 226 Jan 239% Apr

126 126 127 127 127 1271- 1271* 1271? 127% 127-* 128 128 205 Boston K levated_____ 101 125 Apr i. 136% Jan i 124% Jan 135 Dee
*210 :;215 =215 >215 >215 ____ 215 215 1 Boston & Low ell_____ lor 215 Alayi 227 Feb 4 2231* D ec 235 Mch
* „__ 144 \*____ 144 ____ 145 >135 140 139 140 138 138 44 Boston *  Maine_____ 10' 138 M ay )3 152 Feb 1321* Jan 153 N ov

* 300 295 295 301 Jan
*15 16 *15 1 i *15 16 *15 16 Last Sale 15 May'll) Boston Suburban Kl Cos. 15 -Jan i . 16 Jan : 113j Jan 22 Feb
*72 75 *72 75 *74 741* *74 741* Last Sale 7434 Mav’ 10 Do prel______________ 73 Feb . 76 A pr 7 6l)i* Jan 77% N ov

*__ 10 ____ 11 101- 101* Las! Sale 4 Anr’ 10 Boston Ac W ore Klee Co . 8 Mch lo  Jan 7 10 Alav 14*2 Mch
* i i 4o *41 43 *4 1 43 *41 43 Last Sale 42 May'll) Do pref______________ 42 F eb 1. 48 Jan 3 461* D<-c ta% O ct
____ ____ 115 115 __ 148 118 147 147 29 Chic June lty  A U SY .tO l' 145 M ay . 156 Jan ll 113 .lan 162 J ’ne

112 112 10 123 J 'lv
270 Vlch’ ll; 270 Alcllle 275 Atch

*12514 1251* 12;. • 125 * 1251- 126'2 120 ■ >128 1291* 127 127 29 Fitchburg, pref_______100 125 Apr 1 133% Jan • 128)* N ov 136 Feb
*111'2 •4___ - 112 112 112 112 112 112 112 111-3.1 111-3, 289 Da B y & K lectrlc____ 100 10-1 ,1a.i - l l .  Apr 29 /  5 Jan io:i Dec
* ____ 87 *__ 87 86 86 i*____ 87 *____ 87 87 6 Do p re f__________ lor 85 A pr ; 88 Jan 1. 79 lan 881* Sep

202 202 F eo K) 195 O ct 195)4 Jan
1712 17% 18 IS 171- IS *171* 181? *17% 181- *17% 147 Mass Klectrlc Cos____ 100 15*i F eb ■ 20 Apr )4 11% Jan 19 O ef
84 84 S4 851* S5% 85‘*> *85 86 86 86 86 137 Do p re f__________ 100 79 Ja -. 8 88 Apr . 58% Jan 84 N ov

*15212 1531c 1533» 15. 1511* 156 155 155 151 155 154% 155 650 N Y N B & H artford . 100 149 A pr L8 16.'% M c h )-. '1 153 N ov 174'% J ’ne
Last Sale MO .Ich’ 10 1391* M ch U 146 1’ eb 149 Aug

210 210 10 210 M a y l. 212 M ch . 200 A pr 215 Sep
ICO 190 =187*2 190 190 190 >185 190 >185 190 >185 190 41 Old C olon y_____ '___100 185 -May .00  Jan 1 190 Dec 200% Jan

*25 2S 26 26 4 Rutland prcl ________ 100 25 M ay 35 Jan - 26 Apr 40 J'lll)
*__ 113 11.8'- 113 :: . . 113 113 113 *___ 113 10 Seattle K lectrlc_______100 10l> s A pr l 116 Jan ■ 90% Alt b 117% A ug

1024) 1023., 103 103 __ 103 r 1021 • >____ 103 102 10 Do pref___________100 101 M ch ! 100 Alch 971* Apr 10/ Aug
! /!»** 180 1803, 182 isu * 183' 182% 183'? 181% 1823s 1823s 182% 1, 1st Union P acific________ 100 170 M ay .01% Jan - 172% Feb 218% AUg

;n , 951.1 *941- 951 94-3 94*. *941* 95'- *94% 951* *94% 95N 10 Do pref___________100 94*8 M aylo 103% Jail 3 931* Mch U /%  Aug
175 A pr

$7% 88 88 88 87'* 88 88 88 87*4 873, 88 88 150 West Knd S t_________ 50 87 M ay 2 95% Mch 8 88 Jan 98% Apr
IOU2 102 1021.1 1021- >102 1021* 102 102 >101% 103 102'* 102% 75 Do p re f_________ _ 50 1UJ M ch ). 100 F eb lb 102 O ct 112 Apr

.Miscellaneous
43 43 44 46 44 ŝ 46 45-34 47 401*3 *45% 461* 1,535 Am er Agrtcul Chem__100 41 Feb 48% Jan li 33% Jan 501.1 Aug

10U2 10U? 1001* ion* 100% 1011* 101 101 101% 102 102 102 395 Do pref___________100 98% Mch > 104 Mch 94 Jan 105 J l y
*512 6 6 0 5-’4 « 6 633 6 6 850 Amer Pneu Service___50 5 Mch 8% Feb .1 5% J an 9% F'eb
17 17*4 171* 171* 171* 17-1? 171* 18', 1,8 181* 18 18% 2,373 Do prel........ ........... 50 10 Mch 29 24 Feb 1 13 Jan 22%- N ov

*123 125 124 124 121 1/54*4 124 1241., 123% 124 124 124 313 Am er Sugar Beiln____ 100 118'* Jan 2t. 127-% Men ’. U4 N ov 136 A p r
*120 122 1 121 122 12U* 1:.2 122 122 121% 122 122 1221- 343 Do nref___________100 11 i Jan 26 124 Mch 11/ No* 131 Apr

1347jj 135 135 135- 135 136's 136 136-3, 136 136% 136-38 1.361* 4,053 Amur I’elcp A: T e !e g . .l0 0 13)’ May „ 143% Feb .-, 126% Feb 145% Sen
*35 36 *35 36 *35 36 3512 351* *35% 36% *35% 301* 20 Am erican W oolen____ 100 31% Apr 23 391* Moll 1 271* Feb 40% Aug

0012 99'r 99% Ot '.1 9914 99-34 9914 100 997s 100 9934 100 775 Do p re l__________ 100 17% M ay . 104% Mch 23 931* Jan 108 ,1’no
*7 8 Mav'111 All Cult & W 1 S S L 100 7 Mell Is

*16 *16 IS 16 16 *171* 18 17 171* 17% '171* 115 D o p r e ___________j'OO 16 Alaylu 28 Jan 11 15% A pr . 1% Aug
*512 6 *5*2 0 *51* t> *51* 6 Last Sale 6 May’ 10 Boston Land_________  10 6 Mch io 81* Jan 11 3% Apr 8% O ct

*145 146<s *1441* 147 =1441* 147 *14412 147 Last Sale 145 May’ ll) Cumb T elco  *  te leg .lO o 14-% Jan li 152'* Mch 125 Jan 1-17% N ov
*05 66 *65 6.5-3- *65'* O6I.1 *66 667s 66 66 *66% 67 10 Dominion Iron A: Stee - . 04 F eb 4 71 Mch i 18% Jan , 1% Deo

Sl2 8% 81* 8-8 8-3. 8's 834 S-3s S-3.I 8% 83. 2,280 Kast Boston L and_____ 7% A pr 14 11*3 Jan 3 7 Jnn 13% J lio
2400 249'.: 249 249 2491* 2491- 2491* 2491* 249% 250 250 250 99 Kdison K’ec ll'u in ___100 ;239 Ja Vb 157% Mch 2 245 Jan 260 Apr

*14612 1171c 147 147 148 149 1481* 150 149 1491* 14834 149% 414 General K lectrlc_____ 100 145% M ay 2 1601* Jan 6 150-% Feb 173 A ug
79% 80’£ S07j 8U* Si's 81% 81 811, 80% 81% 81 81% 2,492 MassacimscttsGasOos lo o 76% Feb 3 83 Jan 3 50 Jan 83 1.1 Dec
9H2 91*2 9U* 92 9U* 92 91 92 91 911* 91% 9H* 632 Do pref....................100 91 A p r 14 97 Alch 18 89 Jan 9 7 Apr

217 21/ *217 218 >217 218 217 217 *217 218 *217 12 Morgen thaler L in o___100 214% Jan 4 2201* Feb 2021* Met! 220% l)e c
<i-13 6% 6 61* 012 012 61* 6I4 6% 6% 61* 2,332 Mexican r c le p b o n e ..  10 2% Jan 3 634 MayiO 2 Jan 31.1 Get

112 112 = 1111* 112 11U* m i-- >11U* 112 >1111* 112 111% 111% 60 N K Cotton Yarn____ 100 111% M ay 6 121 Jan 0 68 Apr 125 O ct
106 106 = 105 107 *105 107 1001* 1061* 107%, 107% *106% 10734 40 Do pret___________100 10o M ay 5 115 Jan 11 93 Jan US Oct

*__ 13334 133 133 133 1331* 1331* 1331c 133% 133% 134% 1341* 109 N K T elephone_______100 133 M ay 2 1381-Mch l l 126% ja n 139 Sep
96>2 ___ 961- * ____ 961* . 981* * ____ 96% 96% 96% 50 Pacific Coast P o w e r ..  100 91 M ch 2 100 Jan 6 75 Feb 108 O ct

102 162 16H* 162 16U* 162 161 163 1613.1 1621? 161 102 600 Pullman C o___________100 loo M ay o 200 Feb 11 168 Jan 199 Aug
__ _ ____ *iH2 ____ *1U2 H 84 12 11% 1134 U-34 1134 290 Reece B u tto n -R o le ..  1U 111.4 Jan io 12% A pr 14 934 Jan 12 Sep
10414 IOU4 104% 1051* 105 105 1051s 105's 105 105% 105 105% 107 Swift & C o____________100 109 Jan 24 109% Jan lu> 100 Jan 111% Aug
*30 31 *30 31% *30 81 30 30 31 31 *30 31 15 l’orrlngton , Class A . .  25 28 Mch 36 34% Jan 3 201* Mav 31 Dec
*20 30 30 30 ‘ ) 29 *29 30 *28 30 *28 30 17 Do pref___________25 27 Jan Is 31 May 0 24% Jan 35 N ov
175 176 170 178 1801., 180 186 182 184 183 184 2,520 United l-'iult_________ 100 165% Jan 13 186 M a y l; 126% Jan 170 Deo
*0914 69% 691* 09' 3 70% 69-3.1 701, 70 703s 70-33 71% 9,206 Jn Shoe Mach C o r p . .  25 63'* Feb 4 71% Apr 18. *54 Alch 71 O ct
*29 29U 29 29 1J 29 *29 291., *29 29% 31 D o pref___________2; 28% M ch 20 31 Jan s 2,81* Jan 3114 Sep

Si's S2% 82 S3 82 S314 821* 83% 82 82*4 82% 83 10.100 U S Steel C orp ...............106 77% Feb 14 003.1 Jan 3 41% Feb 94 78 O ct
117-s 1175s 1171* 1173j 1171* II8I4 117% 1181, 118 118 11778 118% 150 Do prel___________100 115‘s A pr 23 125-3 Jan 6 107 Feb i l l  O ct
*15 16% *16 161? *16 161* *16 161* 16 16 16 16 115 W est rl clcp  & T e le s - .106 14 Feb 14 18 Jail 6 O',? Jan 1 Dec

* ____ 85 85 86 *80 88 *86 — *85 90 — — 69 Do pret__________ I0U 85 Alehzt 94 Jan 3 70 Mch 96 Deo

5% 5'2 533 61* 57S 7 7 71* 7 7 6 0 920 A dventure C on_______2:. 5 M ay 2 10 Feb 1 47ii O ct 101* May
*40 4112 41 41 44 44 44 45 * ____ 43 41-3! 43 435 A llouez________________2o 38% M ay 4 58 Feb 34 Jan 62 O ct

65-14 06% 66I2 fW's 6712 701* 71% 68-3., 70% 69% 70% 26,36-1 Am algam ated Coppet 100 03% Alay 3 90% Jan 3 65 Feb 96% N ov
*23t2 2412 241* 241* 24% 251* 25% 26 8̂ 25% 257s 25% 25% 1,490 Am Zinc Lead & S m . .  2a 23% M ay 5 40% Jan 3 23 Men ■101* D ec

43% 43% 43-8 44% 25 A n a co n d a ____________ 2a 41 A pr 2% 0331 ja il  3 38% Feb 51 Dec
1434 IS'4 15 151? 15% 17 171* 17-34 16% 17% 16% 17% 5,037 Arizona Com m ercia l. 2a 12% May • 5034 Jan 3 30 F eb Deo
*.75 1*8 *.75 Hr *.75 l's *.75 l's Last Sale l Apr’ 10 Arnold _______________ 25 75 Mch 31 2 Jail 19 .30 O w 1 F'eb
*6 7 6% 7 7% 73s 71* 8 7% 7% 7% 71* 1,290 ■ t l a n t l c _____________ 25 5's M ay 4 12% Jan 14 8 J 1.V 18 Jau
*.55 .60 *.55 .60 .55 .55 .50 .55 .55 .55 *.55 .60 1,300 .onanza (D ev C o l___10 ,5o Atch o .70 Alch 2 s .45 Feb 80 Mav

*15 ____ _ _ _ Last Sale 147* May’ 10 Boston Con C& G (ictsj 21 14's May 3 221,3 Jan 3 10% Mch 23U Dec
11 11 11'4 12 11*3-4 13 13 13 12 13 *12% 13 1,505 Bos&CorbCop&Sil.M g a 10 May 4 24% Jan 13 17% J ’ i.v 24 Deo
*934 10 10'* 107s 1114 12 121* 12% 12% 12% 12% 1,400 Butto-Ba'.aUlava C o p ..  10 ( 11 Feb 3 8 Sep 11% Dec
1S12 18' 19's 20 19-34 20'* 21 21% 20% 21 201* 21 6,390 Butte Coalition-----------15 1. s M ay 4 28% Jan 3 21-% Fei) 33% N ov
591- £9 5912 60 60 Oil* 02 64 62% 63% 63 63 1,352 Calumet & A r iz o n a ..  10 55 M ay 4 96% May 110 Jan

♦575 580 582 585 585 585 *585 590 584 585 585 585 50 Calumet Ac H ecla____ 25 £70 A pr ft 585 Feb 695 Aug
*15 17 *15 17 17 18 *171* 181* 17 17 17% 171* 505 Centennial____________ 2.5 15 Alay 4 38 Jan 3 29 Feb 141* Sep
*.10 .17 *.10 .17 *.10 .17 *.10 .17 Last Sale .10 Apr’ 10 Cons Mercur C o ld ____  i 10 Feb 1 .16 Jan 10 .10 J ne .35 Jan
65 651.1 651* 66 65‘4 67 67 67% 60 66I2 66 07 1,884 Copper Range Con Co 100 633? M ay 3 85 Jan 3 68% Feb 80% N ov
*8 81? 81* 81* *8 81* *8 81* 8% 8% 8% 81* 70 D aly-W est____________ 20 7% Feb 17 9 5sMch28 71* Alay 12 Alch

V'S 71s 73s 7*t 7-34 8 8% 8% S-% 8-3, 8-34 9 3,205 Kast Butte Cop M in ..  10 7 A pr 2- 13% Jan 3 71* Feb 16% Apr
*1'4 1*4 *11., l'*4 11? 11? *114 13, 1% 1% *1% 1% 100 M in R iver____________ 12 1 M ay 2 2% Feb 18 1 O ct 2% Jan

*11 m 2 Ill* 12 1U* 13 12-34 1)1* 12% 12% 12% 13 3,801 F ra n k lin _____________  25 10'* May 3 22% Mch 9 13 F’eb 19 A ug
7 7'4 vis 714 71* 8 8 8's 734 8 7-3., 77? 2.920 G iroux C onsolidated. 5 0% May 2 12%* Jan 10 73s J ’ne 12% N ov

*41 42 42 42 43 45 441* 45N 42 431* 42 42 505 G ranby C onsolidated. 10u 37 Alch28 111% Jan 3 90 F’eb 110% Dec
8% 83s 6*4 81* 81* 9 878 9'* S3., 9% 8-3.1 9 4,798 Greene Cananca_____ 2r 7% M ay 3 IDs Jan 3 9 Fel) M*s N ov

17 17 17 17lc 19 20-3, 20 2034 *19% 201* 20% 20% 2,400 H ancock Consolidated 2 17 A pr 3 8% Hep 38 Deo
*2i2 23., 234 23, 21* 3 *278 311 3 3 3 3 355 H elvetia C opper_____ 2., 2% A pr 28 573 Jan 4 51* Dec 7% Aug
141 •» 15 153S 16'* 16-34 18% 171* 18% 17% 171 = 18 21 7,935 Isle ltoyale (C opper). 25 13'* Alay a 28% Jan 3 221,3 Apr 33% Feb
*3->s 4 *31* 4 3-3.i 3/s *31* 4 334 3”? SO Keweenaw C opper____ 25 3% M ay 4 0% Jan 14 21* Mav c7-3.| Deo
*81-> 83s 8-8 87« 8->s 87* 873 8?s 8-s 87s S3, 83., 1,275 Kerr Lake____________  5 8% M ch 24 l l  Jan 5 7% Apr 9% Aug
511 •> 52% 52 64 5312 501, 54-3i 56».| 54% 55 541* 56% 19,216 Lake C opper-------------- 25 •IS A pr 9 94% Jan 22 16 Jan 74% Dec
11'-I 11% 111* 111? 12 12 12U 123,, 12% 12% 12% 12-3, 1,309 La Salle C opper---------20 11 M ay 3 19 Jan 14 10% J ’iy DJI,? Deo
*6% 61* *6*| 61? 612 7 7 7 *6% 7 6% 7 795 Mass Consol---------------- 25 4% Mch 8 8% Jan 22 4% Mch 18% Mair
*.50 .75 *.50 .75 * __ .75 *.50 .75 Last Sale .50 May’ 10 M ayflower ___________2:> .50 Alay 6 l73 Jan 13 .30 Apr l Deo

21? *2 2'? • *2 21? 21* 21? *2% 2-34 2% 2% 50 Mexico Cons M. & S . .  10 2% M ay 4 5 Jan 7 31* Apr 0 N ov
2H4 22 217S 221, 2214 221? 221.1 22*o 21-% 22% 2,175 Miami C opper------------- 5 20 M ay 3 29 Jan 4 1234 Feb 28% Deo434 43., 4/3 47g 5 5 5 5 5 5 5 3 630 M ich igan --------------------- 25 4% M ay 3 8% Jan 21 534 O ct 13% Mch
47 47 49 49 49 51 51 51 49 491* *49 491.1 741 M ohaw k_______________ 25 45% May 2 75 Jan 22 *571* J 'iy 70's Jan
183S 10's 19 1914 19 19-s 19-3.1 20% 20% 20% 20% 20% 4,805 N evada C on solidated . 5 18% M ay 2 27% Jan 11 16% Feb 30 N ov

4% 412 4-3 5 5 6 573 6 *5% 6 61* 1,205 New Arcadl*ti C op per.25 4% M ay i 10% Jan 12 3t* N ov 8% D ec
10 10 10 10 97S 10 10 10% 10 10% 10% 1038 3,175 Ntplsslng Alines--------- .. 934 Jan 17 10% Jan 11 978 Oct 13 Sep
3012 313s 31 321* 32 33-3, 331* 34 32% 33 33 333s 10,852 N orth B u tte_________ 15 29% M ay .. 50 Jan 3 47 Dec 85% Jan
IOI4 101* 10-3.1 11 in s 13l2 121* 14 12% 13 1234 137s 12,684 N orth L ake___________25 8 Jan 3 257g Mch 7 41* Mch 117s A ug
*0 7 *6-38 7 *714 8 8 8 8 8 15 O llbw ay M ining_______25 6% M ay 6 1234 ja n  14 6% N ov 141* Dec* ____ .75 _ .75 .75 *__ .75 .65 .65 K .75 10 Old C olon y___________25 .00 Mch U 1% Feb 1 .40 J ’ne 90 D ec
33 33 33 34 35 35 36 371* 37% 371* 37% 38 1,285 Old D om inion________ 2. 32 M ay 2 47% Feb 59 Aug

134 134 1331* 134 134 137 136 1361* 136 1361* *136 136'* 482 O s c e o la _______________ 2- 13J M ay 2 122 Feb 170 Deo
14 14 1334 13-3., 14 14-34 15 15% 15% 15-s 15 16 814 I’arrott (Silver & Cop) 10 13 Afay 2 21% Jan 3 19 Dec 30% J ’no

*86 87 753j 76 77 78 78 781* 78 78 77% 79 160 G u in cy------------------------- 25 75 M ay 2 92 Alch : S3 Dec 99 Jan
*l7s 2 1% 1% 1?8 l% 1% *17s 2 *17s 2 330 Santa Fe (Gold & Cop) 10 1% Alch29 234 Jan 3 ll* Nov 273 Jau
10's lot? 101* 10-3, 107s 1U* 111* 11% 11% 11% 11% 1133 2,715 S h a n n o n ---------------------10 9 M ay 3 18 Jan 3 131* Feb 1778 Jan

1% 13« 133 13s *11«> 1-3, *llo 2 13,| 13 j
39 39 40 4()14 411, 44 431* 44 43% 44 44 453.1 2,756 Superior----------------------- 25 38% May 4 68% Jan 14 34 Jan 0/ D ec
*91-> 10 9-34 10 IOI4 11 11 n  '.I 10% 11 11 n 2.498 Superior & Boston Min 10 8% May 4 18 Jan 12 131,? N ov 1.8% May
n u 12 12 12 12 12'4 12 12% 12% 121* 2,375 Supenor& P ltts C op p . 10 l l  M ay 4 16% Jan 10 127s Apr 18% J ’ ly
4,8 48 *48 50 50 50 51 53 *------  52 *48 50 95 1’a m a ra ck ____________ 25 48 Alay 2 78 Jan 5 62 J ’ iy 90 F’eb

5 514 5I3 5% 5I2 6 512 5% 534 6 6 6 367 l’r ln lty .............................  25 5 M ay 4 11% Jan 3 9% Dee 17% Jan3434 3484 35 36 30 37 36% 36% *36 36-3, 35% 36 1,330 U nltedStatesCoal&Oll 25 33 Mch 31 40% Feb 15 28 Jan 39% N ov
41 41 41 411., 41U 42% 423, -133., 43 43% 42% 43 4,913 U S Smelt Ref & M in. 50 39% M ay 2 39 Feb 59 Sep49 49 49 491.4 49U 491* 4934 497.,, 50 50 50 50 1,515 Do pref_________ _ 50 47% M ay 4 44 Jan 54 O ct
3*4 3̂ 4 314 31, 3 31* 3'4 3% 3 3 3 3 1,690 U tah-A pex M ining___ 5 2% Alay 4 4 O ct 6% Jan

20 20 20 20-34 21 21 23 25 24 24% 24 24% 2,452 Utah C onsolidated___  5 19% M ay 4 37% Feb 49% N ov
*43% 4373 *4412 45 45I3 451* 4534 4578 45% 46 381 Utah Copper C o. . . 1 0 41 Alay 2 G0%Jan 3 3934 Feb 66 N ov
*2U 3 3!4 312 3 3 3 3% *3 3-34 *3 3% 220 Victoria _____________ 25 2% M ay 6 534 Jan 14 3 O ct 6 Deo
7 738 8i4 S*4 8'4 87* 9 9 8% 8% 9 9 1,102 W in o n a _______________ 25 6% M ay 2 15 Jan 14 4% Apr rl3% Deo

114 i n 114 115 1141* 115 115 118 118 118 118 118 260 W olv erin e____________ 25 114 Alay 7 139 Mch 158 Aug
* 1% 1% 1% 1-3.1 I'S 2 l 7* 2 2 2 - 2% 1.810 W yandot ____________ 23 1% M ay 5 334 ja n  14 2 O ct 4 .lan
e Before p a y 't  ot assess’ ts called In 1909. * Bid and asked prices, d New stock , e Ass’ t paid. 6 E x -stock  d lv . lx E x rights. a K x-dlv. ana rights.

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



May U  iOlO.i Boston Bond Record 1289
HON l>»

BOSTON  STOCK EXOH 'Offi 
W eek E nding m a y  13

Price 
Friday  
Slay 13

WeeUs "221 Range 
Range or loS ll Since 
Last Sate <*5 i January 1

I
A m  A g ricu l Chem 1st 5 s ..1028 A-O  
am  Teiei) *  T ei coll tr 4 s .1020 j  . j

C onvertible 4s..................1036 M-S
Ain W rit 1’auer 1st s t Os g 1010 j  . j
A m  Zinc Ii A  S deb 0s___1914 j . J
A lia  Com Cop 1st convO s 1018 5f-S 
A ten  Top <£s S Fe gen g 4s .. 1005 A-O

A djustm ent g 4 s ___ J 'ly  1005 Nov
S ta m p ed ................ J ’ ly 1005 Jl-N
60-year con v  4s ...............10.55 J-D
10-year conv 5 s ............... 1017 J-D

A tl Gull A  W  I SS Ellies Os.’ 60 j .J  
Boston E lect 1, Consol 6s. 1024 M-S
B oston  Low ell 48............. 1010 J .J
Boston a  M aine 4 Sjs............1044 J.J
Boston Term inal 1st 3 *98. 1047’ F-A
Bur <fe 51o B iv  cons 6s ___1018 J - J
B u tte (fe Boston 1st 0 s___1017 A-O
B utto E lec A  P ow  I s tg 5 s .l9 5 1  J-D 
Cedar Bap *  M o K 1st 7s. 1010 M-N 
Cent Verm t ls tg 4 s ..5 1 a y l9 2 0  (j.F  
C B & vj Iow a D iv 1st 58.1010 A-O

Iow a D iv  1st 4 s ...............1010'A-O
Debenture 6s ....................1015 M-N

F-A 
M-N 
M-S

Piu Ash Low  
101 *9 .sale 

01 Sale 
101 102

110

08*9
00
00

110 4

101 102 
00 tj 01 

101 *2 101 >9 
83 Mar’Osi. 

150 J a n ’ 10 . 
152 F eb ’ 10 . 
98*4 -May’ 10 - 
8 8 7s May’ i 0 . 
0t®e Mar’ 10 . 

110 l ie o 'o o l-

Low H igh
101 103

90*4 93*4
' 100*8 106

150 158
152 107*9
98*4 101«8
MS 94 V
94 943b

...< 117 Vi 1 17Hi

Denver E xten 4 s .............1022
N ebraska KxteD 4 s ........1027
B *  8 W s I 4s.................. 1021
Illinois Div 3 >98............ 19491J - J

C alo j c  By *  Stk Vos 68.1015 
Coll trust re loa d in g  g 4sl040 

Ch M il (fe 8 t P Dub D Os.. 1020 
Ch M (fe a t P  Wis V div « s l» 2 0  
Cbices N o Mien 1st gu 5s.1 9 3 ji 
Ohio Jb W Alien gen 6 s . ...1021  
Concord A  M ont eons 4 s .. 1020 
Conn A  Pass it 1st u 4a...iV4rt 
Cudahy PacK ('l lie) 1st g  6s 1024
Current m v or  1st 5s ......... 1927
D e tG r lt n p A W  l s l  4 s . . .  19 <i, 
Dominion Coal 1st s ( 6 s .. 1040
Fitchburg 4 s .........................1015

4 s .........................................1027
F rem t Elk & AI o V 1st Os.. 1033

U nstamped le t  Os........... 1033
G t N or U U (fe y  coU tr 4s 1021 

B egisteroa 4s.................... m m

j-J
A-O
J -J
J -J
M-N
J-D
J-D
A-O
M-N
A-O
A-O
M-N
M-S
M-S
A-O
A-O
J -J
y -J l

04 Hi 
110

65 I 
F eb ’04

24
1

64 *9 73

idol . M ar’09 »
. 104*9 Oct ’08 . . . . '

112*4 Jan ’0 3 '___ >
103 F e b ’ 10 - I 103 103
100

. . i o o 1
114 5lay’ 10| . .J 114 114

86 Sale 86 80 | *: 86 88
11103 Oct ’07 . . .

97 .
101 *>4 AIar’ 10 I 101 *9 1 0 l34

97 ......... 09*8 F e b ’ 10 .. J 99*8 90*4
99 M ar’ 10 99 OO^

. . . 99 Oct ’09 ..J __
8 3 :fe F e b ’ 10 _ j M8 88**8

10U34 Salt, 10l)34 lo *  1 2 100*9 1 0 l34
91 Apr ’.10 01 9 2 7g

1 15H2 Jan *10 —J 115*9 115*9
126

......... 100 99 99 1 i' 99 100*9
101*4......... 101*9 A p i ’ -O l o l 104
..................... 91 D e o ’07

00 100

07
80
08

053« Sale 
05 ........

112*4 Jan ’03 . . . .
100*4 Aug’OO . . . .

90 A n r ’ 10 . . . .
80 M ar’ 1 0 . . . .
0834 Alar’ 10 . . . .

103 *e Apt ’0 6 ..................
I 00 A p r ’ OS..................
133 Mur’ OO..................
140 A p r ’0 5 ..................

I 0 6 »8 0 5 's 10, 943«
| 06 A p r ’ 10 . . . .  [ 06

00 90
89 00
08 0834

07 *8 
96*9

iSONU*
BO STON  STOCK  E X C H ’ GE 

W eek E nding M a y  13

Illinois  Steel deben 6s ___ 1013 A-O
la  Falls AStoitx C is t  7 s .. 1017 A-O 
Kan O Clin A  Snr 1st 5 s . . .  1025 A-O 
Kail C Ft S(fe G ulf ext 5 s ..1011 J-D
Kan C Ft Scott A  Al 6s ___1028 M-N
K a n O M *  B gen 4 s ........... 1034 M-S

Assented incom e 5 s ........1034 M-S
K an C (fe Al B y *  B r 1st 5sl0 2 0  A-O 
M aine Cent cons 1st 7s. ..101 2  A-O

Cons 1st 4 s .........................1012 A-O
M aro H ough *  Ont 1st 6 s .1025 A-O
Alass Gas 4*28.......................1020 j  . j
M ich T e lep ls t  5 s ................. 1017 J -J
Allnno Geh E lec con  g 5s 1020 J .J
N ew  E n g Cot Varn 5s___ 1020 F-A
N ew  E n gT elep h  6s ........... 1015 A-O

6s............................................1916 A-O
N ew  England cons g 6s .. .  1945 J .J

Boston Term  1st 4 s ........1939 A-O
N o w B iv e r  (The) con v  os . 1034 J -J  
N Y N  H *  H con deb 3*281950 J .J

Conv deb 6» (C t ls ) ......... 1048 J .J
Old Colony gold 4 S ..............1024 F-A
O reg B y & N av con g 4 s ..1046 J-D
O reg Sli lane 1st g 6s ........1022 F-A
P eroM arquette  deb g  6s ..  1012 j .  j  
ltepub Valley 1st s i 6s . ..101 0  J - J 
Butlnnd 1st cou gen 4 *28.1941 J .J  

Butland-Canadlan I s t4 s l9 4 9  J -J  
Savannah Elec 1st cous 5s .l95 2  J-J
Seattle Eleo 1st g 5s......... 1030 F-A
Shannou-Atlz 1st g  Cs___DUO M-N
T erre  H aute E lec 2. o s___1020 J -J
Xorriugton 1st g 6s ........... 1018 M-S
U niou Pao B B  A  1 gr g 4s. 1047 J - J

20 -yearconv 4 s .................1027 J -J
U nited Fruit gen s t 4 4 s . 1923 J .J  
U S Coal & Oil 1st s f 6s ..  1038 M-N 
U a Steel Corp 10-60 yr 5s. 1063 Al-N 
W est End Street B y 4s___ 1915 F-A

Price 
Fridav 
Slay 13

Biu ASK
lOO^lOl

93 *4 9 4 14
9114.........

102 .... .

083r Sale

ioo>9 ibT

131 133

102*4.........

103
94

105
08

96«g salB 
144 150

WeeK's 
Range or 
Last sa le

Low
101 A p r ’ 1C 
117 A p r ’OS

9 3 h  M ai’ 10 
90 >4 F eb ’ 10 

116 A p r ’ 10 
93 Si 03 *9
01 *4 01*4

103 M ar’ l o  
113»8N ov’06 
101*4 Sep ’05| 
116 J’ne’O.S* 

08*4 00 
99 **> A p r ’ 10

102 *9 Aug’04 
100 Si 100 S. 
102 F e b ’00 
lOOSi aep ’08

5 -
! <

Range 
Since 

Jan uary 1

.10 Low  H igh
. . . . 100 101

93*8 97
99 34 9934

ttt 114*9 118
1 I 93 93*9
2 91 92

. . . . 102 103

0 7 7g
90

0034
00*8

1 100a4 105

77 A p r ’ 101. 
I02 M ar’ 10 
13178 M ar’ 10 
UK A p r '00 
0 8 7(, Sep ’00 

1163s F eb ’ 10 
00 .d a i ’ lO 

105 D e c ’08 
107*9 N ov’05
102 Mai *02 

78*9 A p r ’ 10
103 *9 M ar’ 10 
06 06 , 
07 A p r ’07

100», M ar’ 10 
09 7e A p i ’ 10 

108:S, A p r ’ 10 
06*8 96*8

155 M ar’ lo  
104*8 104*8
100 *9 A p r ’09

77 79Sj 
102 102 
134 135

116\  1103* 
08*9 99

-|| 78Si 78*9 
..! 103*9 104*4 
II 96 110

.J  100J4 100»4 
, .j l  9 0 7s 100°a 
. .  l o a ^  i o o ®8
6 96 0 6 8b

. .  103 100
2 103*8 105*9

Golu debenture 4s........... 1916 M-N
Gold 4s.................................1917 F-A

98*9 A p i ’ 10 . . . .
98 A n r ’ 10 . . .

98*9
98

99*4
99

W estern Teleph & T el 5s. 1932 J -J 96 *9 Sale DO ydSi 2 95 99
W isconsin  Cent 1st gen 4sl949^J - J 94**8 Jan ’ lu

" ' 1
94s* 9 4 *

N oth— Buyer pays aoorued Interest In addition to  the purchase prloe for all Boston Bonds. * N o price F r id a y ; latest bid and asked. 11 Flat price.

PhiladolDhia and Baltimore Stock Exchanges— Stock Record, Daily, Weekly, Yearly
S h a re  P r ice s—N ot P e r  C entum  P r ice s

Saturitay 
M ay 7

M onday  
M ay »

3'uesdav 
M ay 1U

Wednesday 
M ay 11

Thursday  
M ay 13 |

, 1 1
88 88 89 89 ! ! ! ! ! *

V *. •• 130 * 129*9
*2 2 *9 . ‘23 23 ♦22 ♦22*9
*43 45*8 43 45*4

13*4 13 *s 13«8 *13 *13*4 •13*4

23
*44 ’1 45 45 45 46 46 *14*9 *45 45 45

46 46*4 46*4 45*9 46*9 46*4 46*9 46*9 46 ®a
* 11 ;b 12 * U 7» 12 * 117a 12 * 11 78 12 11**4 I I 3,

58 68 58 *s 69 68*9 59 69 5934 59*4 69*9
*28 2.) 2o34 30*9 30 30*4 30 31 31*9 31*9
♦77** 78*9 7S34 7 a *>, *7(5*9 78j4 78*9 7 9 7# 7 9*4 7 9 3,

*21*4 2 j *4 * l̂->4 22 21*4 22 23 22-8 2 2 ®8
94 94 94 94 91**8 94**8 94*8 94 4 ‘ 93 V 1.4*4

1 1.7*9 1 16*9 113*4 116 114 110 *4 1 i  6 Hi ) 1014 1 14*2 116*9
0 j 34 05l6ia 6u*3m 00 66 66*9 00 V i36lAie 60*4 67-.

 ̂Hi 4l» -» 49 49 49 49 ’ 48a4 49 -j 46 l4 49 *9
15 *h 16*8 In >8 16*8 10 *8 153g 16*4 153s 16*8 15**8
J 7*4 17 '9 1 7 34 18**8 18*4 19*4 19*4 19*9 19 ID *8
73 78 78**10 79*8 7938 80*4 8u*i0 HO'•« 79*3,0

7 *9 i k4 9*4 8-4 838 8*9 b‘ ®,a
4 6 -, 46*9 46*9 4Va4 4 V 34 4,v *h 48 *-1 48®8 48 48
» 4 ;<b 8136 84*9 8434 fcitf 85*4 853a 86*2 86 *« 85*4

F riday  
Slay 13

Sales 
o )  the 

Week 
'Shares

A C T IV E  H TO CK N
(For Bonds and inactive

N to a tc s  s e e  b e  t o t a l

R ange Since 
Jan 1

Lowes1 I mo/test

♦57 .........
♦88 80 

*120 120Si
*23
*40

24
44

*13Si 14

20 20 
*45 45 *4

46 46 S*
♦ n ^  19
60*9 50*9 
31 3 L

*78 70
♦0 10 
2,1 23
94*« 04 *v 

1147„ 115*9 
67 *** 67«io 

*49 49-.
15*4 15*4
10 10 
80*4 8 0 s

6*8 0*48
48 48
85 85 *4

ifn il ii i io r c
......... 'Con. Gas El. L. A  P ow .1 00  40

20 Do prel......................100 80
l o  N orthern C en tra l..........  50 115
70 Seaboard (n ew )................ 100 22

’ Do 20 prof............... 100 43

M arl l 
Jan 8 
Feb 8 
Jan 25

3U0 United By & E lectr ic .. 50 l 2 °sM ay 3

AIar2l' 67 Alay 41

60
60

813
6

921
0 5 /
527

570
296

10,739
6,897 

I8u 
3,008 

1 1,83c 
8,1110 

15,81: 
6,325 
2,296

P h ilad e lp h ia
Am erican C em ent.........  50
Am erican H a u w a y s .... 00
Cambria S te e l................. 50
E lectric Co ol A m erica  10 
Eleo Storage B attery ., juo 
G 011 Asphalt tr o ils  . . . .1 0 0  

Do prel tr ctls . . . .1 0 0  
K eystone T e lep h on e ... 60 
Hake superior C u rp ....iu u  
Hemgli C (fe N av tr ctls. 6u
l.elngh V a lley ................. 60
Pennsylvania K B .........  5b
Fhiladelp’a C o (P iU so ). 6b 
Philadelphia Electric||. 26 
Plnla ltapid T ra n s it . . .  60
B ea d in g ...........................  61
Tonopah M in ing .........  1
bniun F ra ction .............  6t
United Gas Im pt...........  60

20 May 13 
4434 May 4 
4434 May 6 
1 1**, Feb23 
66 Feb 
28 J an 2 
76 S< May _ 

9 *9 * e.i 
2o*4 A pr
02 *9 May 2
03 FOU 
6478 Feb 
43--. Feb

11 17,  ecu 
15 A pr 28 

<7**18 .May 
o H» J an 2 

42 A p r - 
82*8 Apr .8

80 A p r2 l 
132 b eo28  
27 *4 Jan 3; 
47 Jan 8 
14*4 Jan 4

28 Jan 3 
oO Jan 6
63 *9 Jan iO
12 *9 Jau 14
64 M arl 1 
34*8 Jau 20
84*4 <an to
13 o an i 
28-4 Jau 3

,23 Jan 7
1 2 l *4 M arl -
6yj ia .uar o
oo *4 ja u  
lb  *4 Mar i 8 
2 o Si J an 3 
86 l* eo it 
9*18 May 1 3
62*>4 ,aii o
96*8 Jan lo

Range tor Previous
year nuu<J J

Lowest Highest

30 Mai 
76 Marl 

100 Jan 
1 134 Feb 
2234 Feu 

o34 Feb

26 Dec 
418e J ’ly  
32*e b oo 

F4076 Jau, 
43 Jab' 
16 si Jau 
63 Jau 

0 *9 Jan 
i 4 j4 Jan 
06 Jan 
67 F«b 
63 *8 Feb 
40*9 r e o  
11 *4 Fob' 
24 *8 Jan 
60 Si beo 

6 34 Jai 
6 0 7g Jan 
84®s Mai

48 Deo
80 May 

121*9 Deo 
28*4 Deo 
48 Deo 
14 *9 Deo

43 Jan 
48 Deo 
10®6 Deo 
12 J ’ ly 
63*9 J ’ly  
33S, Deo 
84*9 D ec 
id  Apr 
33*8 May 

125 *9 Deo 
113 Sep 

75®8 Sep 
o l 78 Deo 
14 *8 Deo 
36 Si A pr 
86**4 Sep 
7i3ie Mar 
0 8 7g May 
OoSiDCo

1*111 1,A  D E I . i ' l  11 A

In a ct iv e  SlucU s
Allegheny Vsl p re i....5 tl 
Am ai A sbestos Corp. 100

P r e fe i io u ...................lOO
A m ciican  .d lllm g ........lo
Abler Pipe 51 tg......... LOO
Boll T elephone (P a ) .100
Cambria Iron .................60
Central Coal A  Coke. 100 
C on so lT ra oot N J...1UU  
Easton Con E lectric u.bu
Elec Storage Balt___ luu

P re fe rred ................... l o o
Ft W ayne A W  V........10,0
G erm antown Pass........60
Indianapolis S t........... 100
Indiana Union T r___ 100
Insurunco Co of N A . .  10 
Inter Sm P ow  ifc Chern.60 
K eystone Telephone ..5 0

P re fe rred .....................60
K oystoueW atchCaso.luU
Lit B rothers................... 10
Little Schuylkill........... 60
M iuolilll (fe Schuyl 11..50 
N lla v o n  iro n  A steel.
N ottheru Central......... 60
N orth Pen nsylvan ia ..5u 
Pennsyl B B  loce lp tu .
Pennsylvania s a il-----
Pennsylvania s t e e l . .10U

P re ferred ................... lot*
Phlla Co (P iu s ) nror...5U 
Phil German & N orr is .60
Phlla T raction ............... 50
Hallways G onoral........10
Susqueh Iron ife S too l..5
Tidew ater S teel........... 10

Preterred ..................... 10
O nion T r o t  liu l......... too
U nited N J EH A G . . 100 
U nit T rac Pitts p ro f ..60  
W arw ick Iron & Steel, lo  
W est Jersey A  SeaSh.5ll 
W estm oreland C oal....50 
W ilkes Gas A  E le c ..100

09 S,

6l*s

I’ ll 11,A 111.I, I’ ll|A Rid  I A sk

16
58*9

130

108**

86*9
11

10
53

243 

" l0  4

*U3‘*

BollklH
Prices are a ll  "  and  

interest."
A l Val E ext 7s 1910 A-O 
A lt & L Y  Eleo i *9S’ 33.F-A 
Am tty scon  v o s  l o l l .  J-D 
A tl City 1st 6s g  ’ 1 9 .M-N 
BergA E Br w 1st 0s’21 J -1 
Bethle Steel 6s 1998. U-F 
Choc A  51o ls t6 s  1949 J -J 
Ch Ok & G gen 6s ’19 J -J 
Col St By 1st con  6s 1932 
Con T rac of N J 1st 6 s . ’33 
E 3b A  1st M 6s 1920 M -N 
Elec ifc Peo Tr stk tr ctfs 
Eq 11 Uas-L 1st g Os 1928 
Indianapolis B y 4s. 1933 
Interstate 4s 1943 ..F -A  
Lehigh N av 4*2S 'I4 .y -J

l ilt s  4s g ........1914.q -F
Geu M 4*98 g . 192*1.y -F  

Loll V C 1st 5s g  ’3 3 ..J-J 
Leh V ext 4s 1st 1948.J -D

2d 7s 1910................. M-S
Consol 6s 1923.........J-D
A n nuity  6 s ............... J-D
Gou cons 4s 2U03.M-N 

Leh V Tran coil 4 s ’35J-D 
N ow  Con Gas os 1948 J -D 
N ew ark Pass con os 1930 
N Y I ’ ll & N o 1 st 4s ’39 J -J 

Incom e 4s 1 93 9 ...M -N  
N oO hioT raocou5a ’ lo .J .J  
Penn geu 6s 1910 . . .  Var

Consol 6s 1919........Var
Penn & Old Steel con 6s. 
Pa (fe N Y Can 5s ’39. A-O

Con 4s 1039..............A-O
Penn Steel 1st 5s ’ 17 M-N 
P eop le ’s T r tr c e r ts  4s ’43 
p  Co lst(fc col tr 5s’49 M-S 

C o n *  c o itr  6s 1951 Al-N 
Phil Eleo gold trust ctfs .

Trust certils 4s...............
P  A  E gen. 51 6 g  '2 0 . A-O 

Gou 51 4 sg l9 2 0 ..A (fcO

98

......... 104

110*9 110®8 
106

1U0®8

103

101
119
149
97*8

96 *-,
103*4

0734
-----.  103
70*9 7U34

P H IL A D E L P H IA Rid A sk  j BA 1 .1’ l .11 G if  E Rid A sk
I’ ll .fe Beau 2d 6s ’33.A-U ......... ........... !

Con 51 7s 1911........J-D 102*9 Ciiag tiy  tic ili on ’UU 93*i
E x im p 51 4s g ’4 7 .A-O 1U0*9 Chari C&  A 2d Zs’ lO A-O
Term inal 5 s g lU 4 1 .y -F 117

P W A  B col tr 4s ”21. j  -J lu o City A  su b i W a s )ls t5 s ’48 102*9 104
Portland B y  1st us lu30. Coal & 1 ity i at 5a l o t 101*9
liocb  B y *  Hcon 6s ’u 1J -J 99** ColifeGruv l s t 6 s . l ‘J16J-J 107 n o
Spauisn-Am  Ir  6s ’27 J-J 1013, Consol Gas U s .. . i9 lo  J-D 100 LOO's

1 U T rac lint geu Os’ ii '.J -J 95*2 6s................... . .193 9  J-D io7*4 10734
1 U11 Bys T r ctfs  4s’ 49J&J 74 76 Ga A Aia I s l  cou us ’46J - J 103 103*9U im cd Bys luv ls tc o l lt r U aC arA N  l s t u s g ’29J-J 105 106*9

s t  us 1926................ M-N 82*4 83 {G eorgia P 1st o s . . . ”22 J -J
U T rac P it geu 5s ’97 J-J 104 *4 UaSo a  b la 1st us 1945J -J 106 10634
W elsbaoh s f us 1930.J-D 8734 U-B-o Brew 3-4s 196151-S 40*2 41

. W lks-B U(feE Conus’5uJ-J 2U incom e 5s 1961 M-N 6 8
B A L T IM O R E I K noxv l r a c  l s l  os ’28A-U 104

In a ctiv e  S lo c k s 1 lA k e li  El ls l  guus’4231-S
A la Cous CoalA iiou .lO O 25 35 | 51aconByAH tinl5a'u3J-J

P l o t ............................. 100 67 .'lem plus s t  1st 5s ’ 4u J -J 98*2 99 *«
Atlanta & C harlotte. .100 JSIetSU Wn3h j l8t6s’2u F A .........
A tlan Coast L (Couu)lOO 210 .. .J 511 Vei Cot D uck 1st us. 68 68 V
Canton C o.................... 100 114 120 N pt N A O  P l s l  us’38 M-N
Cons Cot D uck c o r p . ..5 0 5 H2 0 N orlo lk  S i l s l  u s ’44..J -J 1U4 106

P ro torred ....................50 16 17 N orth Cent 4 *9S 1925 A-O
G eorgia sou  A  F la ...1 0 0 toencs A  11 )20 ....J*J n o

n o
Pitt Uu Trac 6s 1997.J-J

105
B on ds Sav Fla A W est 6s ’34 A-O 110*4

Prices are a ll  “  and Seaboard A  1.4s I960 A-O 8334 84
interest." Scab A  lioan us 1926.J-J

A n a costia A  l ’ ot 5s........... 101*9 102*9 South Bound 1st O s..A-O 105 106
U El L A P  1sL4*2s’ 29 51-N uo 02

A tlan  C I, B B 4sl9525I-S 94 Uu By A  El l s l  4 s ’49 M-S 85*2 85*4
A tl Coast L (C t)ctfs us J -D i o i in com e 4s 1949........J-D CO*, 61

6-20 yr 4s 1925......... J-J 90*2 92 Va M id 2 d ser 6s ’ l l .M -S 10034
B a ltC P a s s ls tu s ’ l l  M-N 100 100*, 3d series 6s 1 9 1 6 ..51-S 104

4th ser 3-4-5-s 1921. M-S 101
ExchangTj 3 *2S 1930 J-J . . ......... 5th series os  192 6 .51-S 105

Balt *  P 1st 6s m i ’ l l  A-O Va (State) 3s n e w ’3 2 .J-J 65
• B S P  A- 0  1 st 4 VS ’63F -A 92 93*4 Fund debt 2-3s 1991.J J 85
Balt T rac l s t 6 s . . ’29 M-N 108 109 W est N C con 6s 1914 J -J 105*2 106*9

N o Balt D iv 6s 1942 J-D 110*2 W esV a C A P  l s t 6g ’ l l  J-J 1 0 1 101*9
Cent’ l B v cou u sl93 2  M-N 107*9 WU A  W eld 5 s .. 1935.J-J 110*4 112

ExtA- Im p 58.1932 51-S
♦Bid and asked; uo sales on this day. 1, E x -rijh ts . ||i*l5paUL I $12*4 paid, t SUJ*9 paid. $133 paid, a Heceipts. b 52 j  paid. c$30  paid. d $ 1 2  *9 paid.
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Volume ot Business at Stock Sxotianro
TRANSACTIONS AT THE NEW YORK STOCK EXCHANUE 

DAILY WEEKLY .aVU YEARLY

Week ending 
May 13 1910.

Stocks. Railroad, 
the , 

Bonds.
Slate

Bonds.Shares. Par value.

Saturday..... ................ 279,518 S25,708,300 8787,000 823 >,001
M onday_____________ 054,540 59,521,300 1,833,000 203,000
Tuesday_____________ 636,330 50,510,500 2,134,000 82,001.
Wednesday_________ OSS,250 01,680,500 3,090,000 99,500
Thursday____________ 481,045 40,789,000 1,921,300 45,500
F riday_______ ______ 340,520 30,227,000 1,703,500 40,000

Total ........................ 3,081,103 *274,475,600 811,529,000 8790,000

U. S. 
lionds.

31,500

20,000

321,500

tiales at
New York Slock 

Exchange

Stocks— No. shares__
Par value__________

Bank shares, par_____
Hinds.

Government bonds__
State bonds__________
RR. and mbs. bonds..

Total bonds_______

Week cndinq May 13.

3,031,103
3274,175,600

320.500

321.500 
790,000

11,520,000

5,132,421
3402,274,850

31.000

55.000 
405,000

31,083,000

312,310,500 332,398,000

Jan. 1 to May 13.

1910.

70,887,082
S6,948,701,100

3429,400

3180,500
23,478,200

278,400,500

3302,125,200

1909.

72,447.150
30,709,299,275

330,000

3191,700
10,200,100

520,884,009

3543,333,800
D AILY TRANSACTIONS A l’ TH E BOSTON AND PH ILADELPH IA 

EXC TANGES.

May 13 1010. Listed 
shares.

Unlisted
shares

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday____________ 5,261 7,911 82,000 12,560 7,377 S15.500
Monday_____________
Tuesday____________

20,0/3 10,155 37,000 32,763 10,815 41,655
29,328 33,014 25,910 23,588 14,513 50,135

Wednesday_________ 21,829 28,090 31,100 14,808 13,353 20,810
Thursday___________ 14,010 12,001 24,280 22,051 10,090 08,750
Friday______________ 18,202 20,225 35,800 22,225 9,087 01,000

Total ...................... 112,306 118,308 8159,000 12S.001 05,805 S263,8o'i

Philadelphia.

Outside Securities
All bond prices are now  "and  interest’ except where marked “ f.

Street Railw ays 
New York City 

Bleeck St A Pui K s t ir .100 
e 1st m tge 4s 195 0 .J-J 

e IJ’y  & 7th A ve s t ir ..100  
e 2d mtge 5s 1 0 1 4 ..J -J  
Con 5s 1943— See Stock 

B ’ w ay Suri 1st 5s gu 1924 
e Cent’ ' Crosst’ n s t k - . i o o  

e 1st m tge Os 1 9 2 2 .' ■ 
c Cen Pk N A E It s u .  
e Chr’ t’ r A 10th St si,.
Col & 9th A ve 5s See Slue 
Dry D E B & B—

e 1st gold 5s 193 2 ..J -D  
e Scrip 5s 1 9 1 4 .. . .F - A  

Eighth Avenue s to ck . 100
e Scrip 6s 1014___F-A

e4 2 d  A Gr St F ’y stk .100  
42d St Al & St N A v e .100 

e 1st mtge 6s 1010.AV-S 
2d Income 6s.191 5 .J-J 

Inter-M et— See Stir Each 
Lex A v  A P a vF  5s See Stk 
M etropol St l iy — See Stk 
Ninth Avenue s t o c k . .100  
Second A venue s to ck . 100 

e 1st Al 5s’09 e xt T o  Al-N
Consol 5s 1948____ F-A

Sixth Avenue stock___100
Sou Boulev 5s 1945___J-J
So Fer 1st 5s 1919___A-O
Third A venue— See Stock 

Tarry VV P & Al os 1928 
YkersStRU Ss 1940 A U 

28th & 29th Sts 5s ’90 A -0  
e Tw enty-th ird  St stk .100 
Union B y 1st 5- 1 9 4 2 .F-A 

W estcnest 1st 5s ’43 J-J

Brooklyn
Atlan A venue UH—

Con 5s g 1931.......... A-O
B 11 4  W E 5s 1 9 3 3 ..A -O  
B rooklyn  City S t o c k . .  10 

Con 5s— S .e  Stk Excb 
Bkln Hgts 1st 5s 1941 A-O 
Bkln yueens Co A Sub— 

e 1st g 5s ’ 41 op  TO .J-J 
Con guar 5s— see  .Stoc! 

Bklyn Bap Tran— See Stl- 
Coney Isl »A  B k ly n ..100  

1st cons g 4s 1 94 8 ..J - j
Con g  4s 1955_____ J-J
Brk C  4  A  5s 1939.J-J 

Kings C El 4?— See Stock
Nassau Elec pret_____ 100

5s 1044......................A -O
1st 4s 1951— See Stock 

N W ’ bg & Flat 1st ex 4 Hs 
Steinway 1st 0s 1 9 2 2 ..J -J

Other CUIes 
Butlalo Street B y —•

1st consol 5s 1 9 3 1 . .F-A
Deb 0s 1917.......... .A -O

Columbus (O) St B y . .  100
P re ferred ___________ 100

Colutn By con 5s— See Phi 
Crosst’ wn 1st 5s ’33 J - 11 

e Conn B y & Ltg com . 100
e Preferred _____  ioo
1st A ref 4 H s— See Stk

Grand Bapids B y ____ l o 1'
P re fe r re d ___________ io o

e Loulsv St 5s 1 9 3 0 .. J-J 
Lynn A Bos 1st 5s ’24 J-D 
(N e w  Orl R.vs <Ss L gt.100

e Prcferreil _________ioo
Gen Al g 4 H i ’3 5 — See S 

Pub Serv Corp or N J .100  
T r ctfs 2%  to 0% pcrpet 
N orth Jersey St B y . loo  

1st 4s 1948.......... Al-N

BUI Ask Street Railw ays Bid Ask
Pub Serv Corp N J (Com

14 19 Cons Tract of N J ..1 0 0 75 70
50 00 1st 5s 1933.......... J-D 103 101

124 140 Nevv’ k P a sR y 5s '30 J-J 1071; 10812981; 09 If Bapld Tran St B y . .  100 240 —
Exc 1st 1st 5s 1921.......... A-O 104
103 100 J O H ob & Paterson—

4s g 1949.......... M-N 75 76
/  80 85 So J Gas El & Trac.lOO 135 140

30 60 Gil g us 1953___AV-S 98 001-
80 90 N o Hud Co B y  0s 14 J-J 104 100

Exc list 5s 1928....................J-J 104 100
E xt 5s 1924____ Al-N 100 102

99 100 Pat C ity con  0s ‘3 1 .J-D 115 118
/  40 50 2d 6s op t 1 9 1 4 ..A -0 100

250 300 So Side El (Chic) — See Ch icago list
/  95 100 Syracuse B  T  5s '4 6 . . AV-S 10U2 103*2
200 220 Trent P A 11 5s 1943.J-D

United Bys ot St L—
Com  v ot tr c t f s . . . .  100 153., 101-

/  50 (.■Preferred ________ 100 67 6714
ange list Gen 4s 1031— See Stock Exc list

Exc list U m tB ys San Fran See Stk E xc list
Exc list Wash B y  & El C o____ 100 37 39
100 170 Preferred ___________100 91 92
14 18 4s 1951...................... .J -D 853, 857g
99
50 OU lias Securities

u u 130
00 85 New York
88 92 Cent Uu Gas 5s 1927 .J -J 100 101*4

Lxc list Con Gas (N Y )— See Stk Exc list
/ 50 80 e Alutual Gas_________ 100 152 158

/5 85 New Am sterdam  Gas—
l 15 30 1st consol 5s 1 9 4 8 ..J-J 9912 10012
210 22 J N Y AE R G as 1st 5s '44 J-J 101 104
100 Consol 5s 1945_____ J-J 95 100
05 75 N Y A Richm ond G as. 100 40 50

NY <5c W estchesterL ’ h t ’g —
Deb g 5s 1954 g u a r .J - j 100 102

Nor Uu 1st 5s 192 7 ..Al-N 99 101
100 103 ? Standard Gas c o m . .100 s0 ll2
97 102 c Preferred _______ too .18/3.1

100 105 1st 5s 1930________ AV-N 102 100
ange list

95 too Other Cities
Am  Gas & Elee c o m ..  50 *44 40_ _ P re ferred ___________50 *41 43

Exc list Am er Light A T ra ct .. 10(1 279 282
Exc list P re fe rred ........ ........... 100 104 100
70 80 Bay State Gas________ 5(1 i»
78 82 Blrigh ton (N Y) Gas VVks
75 85 1st g 5s 1938_______A-U 05 98
95 100 Brooklyn Un Gas— A'eeStk Exc list

Exc ! 1st Bulfalo City Gas s t k . .  100 5_ 1st 5s 1947— See Stock Exc list
103 10a Con Gas of N J 5s '3 0 .J-J 93 90
Exc list Consumers' L H A P ow —
90 95 5s 1938.........................J-D 110

102 100 Denver Gas & Elec___100 1 155 159
Gen g 5s 1940 op.A l-N 94 90

Elizabeth Gas Lt C o-.lO O 275
Essex A Hudson G as. 100 138 143

104 105 Gas A FI Bergen C o . .100 80 82
104 105 e Gr Bap 1st 5s '1 5 .F-A 08 101
96's Hudson Co Gas_______100 135 140

? 104% 1U41 Indiana Lighting C o--1 0 0 32 34
ia '1st 4s 1958 o p _________ F-A 04 00
100 103 Indianapolis Gas______50 15 20
75 701; 1st g 5s 1952_____ A-U 75 85
79 80 Jackson Gas 5s g '3 7 . A-O / 88 021-

Exc list e Laclede Ga*_________ 100 1001, lu ll-__ e Preferred ________ 100 85 98
85 16 Madison Gas 6s 1926. A-O 103 108

1043j 109,1 Newark Gas 0s 1 9 4 4 .-Q -J 130 132
105 107 Newark Consol G a s ..  100 981- 101
24-’ i 25 e Con g 5s 1948___ J-D 1O012 1071-
Oil; 091; No Hudson L H A P ow —

Ik Ex 1st 5s 1938........................ A-O n o
115 120 Paclllc Gas & E. co m . 100 5012 5712
100 103 Pretcrrcd ................. .100 87*2 89
60 __ Pat A Pas Gas A E lec. 100 03 •97
77 / 9 e Con g 5s 1940___AV-S 100 1U1

St Joseph Gas 5s 1937. J -j 92 95

Electric Com panies 
Chic Edison Co— See Chi 
G r’ t W est Pow  5s ’4 0 .J -j 
? Kings Co E L A P  Co 100 
Narragan (Prov) El C o .50 
N Y & y  El L A Pow Co 100

P re fe rre d ___________ io o
United Elec ot N J ___100

1st g 4s 1949..............J-D
Western Pow er com . 100 

P re fe r re d _______ . . . l o o

Telegraph and Telephone
e A m er Teleg A C able. 100 
e Central & So A m e r . .  100 
Cotnm’ l Un Tel (N Y ) .  25 
Einp & Bay State T ci.1 00
Franklin ______________100
e Gold & Stock  Tele:,.100  
e N orthw estern T e leg . 50
Paclllc A A tlan tic____ 25
ePac Telop A Teleg p t.100  
Southern A A t la n t ic ..  25

Ferry Com panies 
B A N Y 1st 6s 191 1 .J-J 
N Y 4  E B Ferry stk .100

1st 5s 1922_________M-N
N Y & H ob  os May '4 0 .J-D  

llo b  Fy 1st 5s 1940 Al-N
N Y A N J 5s 1946____ J-.i
10th A 23d Sts F erry. 100 

1st mtgo 5s 1 0 1 0 ..J -D  
e Union Ferry s t o c k . .  100 

e 1st 5s 1920............. .U IN

Short-Term  Notes 
Am  Clg ser A 4s 11 . .  AV S 

Ser B 4s Alch 15 '12 AV-S 
Balt & O hIo .J^s 191 3 .J-D 
ieth leh tecl os 'I s . .M -N  

Chic A A lton  5s T3..AV-S 
Cln Ham & D 4s 191 3 .J-J 
C O C & St L os, Juno ' l l  
H udson Com panies—

6s O o. 15 1 9 1 1____ A-O
0s Feb 1 1913.......... F-A

Interb It T  g 0s 1911 _AV-N 
K C R y A L lgh t 0s T 2 .M -S  
Minn A St L g 5s ’ l l .F - A  

N Y C  Lines Eq 5s TO-27 
N Y N H & 11 5s •'* '
St L & S F4 H s ’ 1 2 op .F -A

5s Mch 1 1013____ AV-S
South B y  g 5s 1 9 1 3 ..F -A  
T idew ater 6s, 1913

Railroad
Nile G t W com  tr ctfslJ 
e Preferred tr c t f s . . /  

Chlo Peo A St L—
P n or lien g4 H s’3 0 . AV _ 
Con m tg g 5s 1 9 3 0 ..J-J 
Incom e 5s. July 1 9 3 0 ..

Chicago S ubw ay_____ 100
Kansas City Sou 5s A pr 1 

1950— See S tock "
it Bys o f M e x i c o - _____

N orth ’ n Securities S tubs. 
Pltts Bess A L E___

Seaboard Com pany—■

Seaboard A ir Line—  
Coll 5s ext M ay ’ l l .  

W est Pac 1st 5s '3 3 ..

Industrial and AViscel

Am er H ardware

American Thread prel

D eo g

Prcfe r r e d __________
Bond A Altgc G uar___
Borden ’s Cond M ilk ..

British Col Copper___

City Investing C o___

1st g

P re fe rred _________
Debenture 4s 1951

B n .4 sk Industrie and Al scci U n A :k
cago list Con Steamship Lines—

93 90 Coll tr 4s 1957 rets. j-J ____ .  _
120 122 ; Crucible S teel_______100 1J14 131*
*87i; 89 e Preferred ________ 100 85 80

66 00 D avis-D aly Copper Co.J.u *214 21*
70 78 e Diamond Match Co.lOU 100 101
75 duP ontl K D deN em Po 100 130 139
78 79 e Prelcrrcd ________ lOu 85 88
28 32 e Gold 4 Hs 1 0 3 0 . . .J -D 881- 89
50 51 Electric B oa t_________ 100 221; __ _

Preferred . . . _______100 CO 70
Empire S te e l_________ 100 7 10

72 75 P re fe rre d ___________10U ____ 77
114 118 ■General Chem ical___10o 1)4 95
107 c Preterred ________ 100 102 101
65 Gold Held Conso' Alines. 10 *sig 5G
40 50 Gold Hill Copper ____ 1 *U,S 1>2

1U5 115 G reen e-C ananea______20 *81- 0
105 115 Guggenheim E xplor ’ n 100 170 185
00 75 e H ackensack W ater Co
00 99 Ref g 4s ’ 52 op  T 2 ..J -J 85 ____
90 100 Hall Signal Co co m _ _ 10U 38 -2

Havana Tobacco C o ._ 100 4 0
P reterred ___________lo o 8 12

94 98 1st g os June 1 ’ 22 J-D 56 02
20 28 lecker-Jones-Jewell MIL
55 65 1st Os 1022________ Al-S 103 105
07 90 Her’ g- Hall-Mar, new . 100 40 45

luO
93 e 5s 1910........ ........... M-N UU7g
40 H ouston O l ___________100 . . . . 7
07 72 P re fe rre d ___________100 . . . .
2812 31 Hudson R e a lt y . .____ 100 111. . . . .
04 98 e Ingersoil-Uarid com .lO u 100

e Preferred ________ 100 97 ____
in tercon tin 't ’l R u bber.100 22 23

985g OOlj Intcrnat'i Bank’g l o .IU u 107 112*2
975s 981, Internat”  Mer Mar— See S tk Ex 1st
<J83S 987g International N ickel. .1 0 0 155 100
971., 981- P re fe rre d ___________100 93 90
9712 9^4 1st g 5s 1032______A-O 02 94
9634 9/3r International Salt____ 100 0 8

1001, lOOl, 1st g  5s 1951_______A-O / 53 50
International S l 'v e r . .l0 u 00 90

09 100 P reterred ___________100 111 114
99 100 1st Os 1948............... J-D 110

lu li2 102 Internat Smelt & Uctg 100 120 140
9/■’!, 0834 ■uternat Time R e c o r d .lOo 82 95
9'J14 99-1. P re fe rred ___________loo 09 101

5412% 4.30 Jones & Laughlln Steel Co
100 IOI34 1st s f g 5s 193 9 ..AV-N 101'; 102

9534 073g Lackawanna Steel___100 42 44
1)534 971.1 e Tern now 5s 1 9 5 0 .AV-S 80
98 08'- e Tem  deb  5s 191 5 . . AV-S 90

101 lOD; Lanston A lon otypc___100 91*4 0-  ’
95 97 Lawyers' Altgo C o____ 100 245 255
99*8 99 V e Leh A W ilkes-B Coal 50 209

100 1003g e LortUard (P) pret___100 140 150
Madison Sq G a rd e n .. 100 35 45

2d Os 1919............... M-N ___
Stoc'.; E xc Manhattan Transit___ 20 *13.| 2

list Monongahela B  C o a l. .  50 * 8*4
P re fe rred ___________50 *221;. 23

/ 87 92 Mortgage Bond C o___100 112 117
/  50 Nat Bank ot Cuba____ 100 101 103
/ ------ 5 N at’ t Surety___________100 l6i)

*'4 3 e N evada Cons’d Copper 5 *2U3g 201*
N ev-U tah Min A S m . 10 *7g 1

a nee list e New Central Coal___20 30 00
t Exc list N YAIr Brake 6s— See Stk Exc list

108 115 N Y Biscuit 6s 191 1 .AV-S 100
*33 35 e New York D ock____ 100 29 38
*69 73 e Preferred ________ 100 80 84

N Y Mtge A S e cu r ity .100 203 208
87 90 N Y T ran sportation .. 20 +0 7

N iles-Bem -Pond coui.lOU ICO 102
74 70 Nlplsslng Alines_____ _ 5 103*

t Exc list Ohio Copper C o ._______10 *3V
e Ontario S’ lver_______too 21- 77*

00l2 Otis E levator com ____ io o 54>2 50<2
95 95*4 P re fe rred ___________100 90 09

Pittsburgh B rew in g .. 5U *23 231*
P re fe rred ___________50 ♦ 411g

/  93*2 941- Pittsburgh Coat— See Stk Exe list
♦ 105 175 Pope AlfgCo co m ______100 08 71

115 120 Preferred___________ 100 SO 85
150 154 Pratt A W hitney prei.100
120 125 Producers Oil_________ 100 148 152
218 222 Realty A ssoc (B k ly n ). 100 115 119
100 103 Royal Uak Powd co m . 100 195

7 10 P re fe rre d __________ ioo 107 108
18 10 Safety Car Heat A Lt.100 120 130

y lla 120 Seneca M ln 'ug________ 25 l«__
102 103 Singer Alfg C o ________ 10U 560 570

97 102 South Iron A S com  . .1 0 0 10 10
tk Ex list P reterred___________100 35 44
1001- 102
70 72 1st Al g 5s ’31 red .A -O _ .
____ 250
♦4̂ 4 5 Standard Coupler com  100 35

430 435 P re fe rred ___________io o 100 . . . »
44 4 7 Standard Milling C o . .  100 15 19
98 102 Pro’ e r r e d ___________100 48 52
98 100 1st 5s 1930............... M N 82 85

1 2 3 Standard OU ot N J ..1 0 0 030 040
1 22 25 Swltt A Co— See Host Stk Kxc list
1 88 89*4 1st 5s— Sre Chic Stock Lxc list

7 8 Texas C o m p a n y _____ 100 190 105
15 18 e Texas A Paclllc Coal IOC 100 105

/ 02 05 Title Ins Co ot N Y .. .1 0 C 145 150
35 40 Tonopah Mill (Nevada) 1 *87g 9U

105 111) Trenton Potteries com  (00 4 8
tk Ex list Preferred, new_____ 100 60

125 130 Trow D irectory .............100 26 35
125 135 U nderwood T yp ew  pf 100 100 lO l's250 257*2 Union Typewriter comlOO 64 601121; 113*2 1st p re ferred _______loo 110 112
104 100 2d p re fe rred .......... .100 100 112♦57g 0 Uu'tcil Hk Note C orp . 50 *45 50*203, 21 P re ferred ___________50 *52 642*4 3*4 United Cigar Alfrs____ 100 00 71
00 70 e Preferred ________ io o 100 111)

125 140 United C o p p e r . . .____ 10U 7V 8
123 126 P re fe rre d ___________IOC 20 39

2 4 U S C asualty_________ IOC 215
20 40 U S Envelope co m ___100 50 53
____ Preterred ....................IOC 113 110
. . . . U S F in ish in g............... io o 100 1041*

/  40 44 P re fe rre d ___________101 111) 115
725 800 l s t g  as 19lu ---------- J-.I 100 105

' 70 Con g 5s 102 9_______ J-„ 05 100
1 105 116 U S Steel C orporation—
1 n o 115 Col tr s t 5s '51 op t ’ ll 1141; 1147,
1 94 100 Col tr s t 5s ’51 not opt 1141; 1147;
1 90 100 U S T it Gu A Indom ._10( _ 115
1 ____ Exe

/  50 70 W aterbu y Co co m ___IOO _
/  60 70 Preferred . . . ___ . . . i o o .  ■ ■

36 38 W estchester A Bronx T1
1 ■ . . . . A Altge G uar_______100 160 170

3I4 5 W estlngu'se Air B ra k e .50 *140
10 25 West El A Alfg 5s— 6'eeStk Exc list

7 35 — W orthing Pump prcf.lOU 103 107
* tJer snare a E x-run ,s. o Ban
3 Ex-div. j/Ex-rlghts- s New stock. c Sells on Stk. Ex., but not very active. i Flat price n Nominal. s Sale price. t E x-stock  .T v ldeud.
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|uuestm ent and  R a ilr o a d  in te llig e n ce , *
K A 1 L K O A U  G r i O S S  E A R N U n G S .

Tho following tabic 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 tho latest week or month, and the last two- 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. T h e  retu rn s o f  the electric ra ilw a ys are brought together sep a ra te ly  o n  a su bseq u en t p a g e.

R O A D S .

Ala N O A T ex  Pac 
N O A N E a s t . . .  
Ala A V icksbu rg . 
V icks Shr A P a c . 

Ala Term A N orth .
Atcli T op  A S F e___
Atlanta BIrm A Atl 
A tlantic Coast Line 
^Baltim ore A O h io . 
Bangor A A roostooa 
Bellefonte C e n tra l..
B oston  A M aine___
Bridgeton A Saco R 
Buir itoch  A P it t s . .
Buffalo A Susq-------
Canadian N orthern.
Canadian P acific___
Central of G eorg ia .. 
Central o£ New Jers
Central V erm ont___
Chattanooga S outh . 
Chesapeake & O hio. 
Chicago & Alton Ry 
Chic Burl A Q uincy 
p  Chicago Gt W est. 
Chic Ind A L ou lsv . 
Chic Ind A Southern 
Chic MUw A St Paul 

Ch Mil A Pug Sd 
Chic A N orth W est. 
Chic St P M A O m _ . 
Ch icago Term  Trans 
Cln Ham  & D ayton 
Clev Cln Chic & St L 
C olorado M id la n d .. 
Colorado & S o u th ..  
Colum  N ew b & Lau
Copper R ange_____
C o r n w a ll___________
Cornwall A Leban
Cuba R a ilroad______
Delawaro A H udson 
Del Lack A W e s t ..  
D eny A R io  Grande 
D enver N W  A P a c. 
D et Tol A Iront Sys

Ann A rbor_______
D etroit A Mackinac 
Dul A Iron R a n ge . .  
Dul South Sh A At) 
E l Paso A Sou W est
E rie ...............................
Falreuna tc Nor l i . .  
Fon da Johns A Glov 
Georgia R a ilr o a d .. 
Georgia South A Fla 
Grand Trunk S y s t . . 

Grand Trk W est. 
D et Gr H av  A Ml' 
Canada A tlan tic . 

Great Northern Syst 
Gull A Ship Island.
H ock ing  V a lley -------
Illinois Central____
Intcrnat A G t N or. 
a Intcroccan lc M ex .
Iow a Central----------
K anaw ha A M ich .. 
K ansas C ity S ou th . 
K  C M ex A O rie n t..
Lehigh V alley---------
Lexington  A K a st--
L on g  Island________
Louisiana A A rkan . 
Loulsv Heiul A St L 
s Loulsv A N a s liv .. 
M acon A Birm ing’ m
Maine Central______
M anlstlquc--------------
M aryland A Penna. 
a  M exican In tcrn at. 
a M exican R a ilw ay. 
Michigan Central
Mineral R ange------ -
M lnncap A St Louis 
Missouri Kan A Tex 
Minn St P A S S  Ml 

Chicago D iv s lon  J 
Mississippi Central. 
M o P ac A Iron Mtl 

Central B ranch. I 
N ashv Chatt A St L 
a Nat R ys o f M exico 
N evada-Cal-Oregon
N evada C en tral___
N O Great Northern 
N O M obile A C h lc.

Lalest Gross Earnings.

Week o r• 
M onth.

A p rI ._____
A p r il_____
A p r il_____
February .
M a rch ____
4th wk Apr
M a rch ____
M a rch ____
•larch____

A p r i l_____
M a rch ____
M a rch __
1 st wk May
M a rch ____
1st wk Mav 
1st w k M a.
1 st wk M ay
M a rch ____
M a rch ____
1 tn wk An 
1st wk May 
1st wk May
M a rch ____
M a rch ____
1st wk May 
— See New
M a rch ____
M a rch ____
M a rch ____
M a rch ____
February .
M a rch ____
— See New
M a rch ____
1st wk May 
February .  
February .
M a rch ____
February .
M a rch ____
M a rch ____
M arch____
1st wk May 
4th wk A pr 
4th w k Apr 
2d wk Apr 
1st v : May
M a rch ____
1st wk May
M a rch ____
M a rch ____
. la r c h ____
March . . . .
v la rch ____
— See Sout 
1st wk May 
4th wk Apr 
4th w k Apr 
4th wk Apr
A p r i l_____
M arch____
M a rch ____
A p r i l ..........
1st wk May 
1st wk May 
1st wk M
M a rch ____
March . .
4 th wk Apr
M arch____
M a rch ____
M a rch ____
M a rch ____
•larch____
1st wk May
V prll_____

M a rch ____
M a rch ____

la r c h ____
1st wk May 
3d wk Apr 
— Sec New 
1st w k May 
1st wk May 
April . . .
1st wk May

March . . . .

1 st wk May
M a rch ____
1st wk May 

Hth wk Apr 
January . .  
March . .  
vVk Apr 30

Current
Year.

308,998
133,775
106,215

7,490
9,254,451.

59,56»
3,136,235
7,043,399

349,086
7,530

3,622,954
4.518 

181,997 
171,943 
295,400

1,855,000 
192,300 

2,163,321 
329,075 

2,802 
541,992 
198,519 

7.910,776 
1,145,452 

116,531 
York Cen 
5,793,837 
1,004,595 
6,280,609 
1,306,660 

107,952 
774,433 

Y ork CeD 
169,869
263.385 

25,898 
49,053 
19,151 
29,794

291,486
1,760,252
2,741,983

419,100
17,020
37,679
35,800
23,240

125,662
67,338

660,217
4,818,607

2.518 
71.997

274,483 
hern Rail 

822 ,93/ 
172,882 

49,127 
49,288 

5,074,217 
186,360 
743,472 

4,972,095
140.000 
108,307

59,545 
252,167 
854,877 

51,000 
’•,047,401. 

41,08.' 
In c .79, 

123,164 
124,008 
087,660 

9,094 
774,733 

2,878 
35,87/ 

161,144 
173,700 

York Cen 
14,729 
72,27.. 

:,187,464
426.386

79,548

894.001 
1,022,563 
1,077.97/

7,25/
i .66

130,381
35,022

Previous 
■ Year

248,080 
128,827 
107,851 

5,376 
8,289,278 

55,808 
2,764,669 
6,037,578 

311,659 
4,708 

3,205,678 
3,573 

152,926 
100,094 
159,500 

1,329,000 
181,200 

2,311.421 
298,266 

1,692 
514,380 
221,854 

6,861,503 
033,638 
104,909 

tral. 
5,064,982

5,408
1,146

74
642

tral.
180
237

25
47
12
31 

251
1,540
2,969

397
10
38,
32,
2 1 ,

100,
52

712,
4,368,

1
60,

250
w ay,

714
146
38 
42

3,887
163
412

4,391
130
162
52

158
746

39
2,808

42
998

105
82

841
10

728
3,

32 
115 
135

tral.
14
03

2,001
331

063
,191
,079
893

,020 
973 
,772 
,436 
,208 
,260 
,306 
,813 
,928 
.000  
,947 
,311 
,380 
,851 
,152 
289 

,678 
,409 
,7-> ' 
,085 
,598

,028
,700
,601
,704
.37)
.61
,2ie
,602
,000
,041
,322
,100
,166
.000
.91
,28^

,480
,95c
,630
,002
,672
,004
,062
,706
.600

,804
,054
,752
,465

64,595

792,000
992,970
991,693

10,962
4,48

57,845
25,120

July 1 to Latest D ate.

Current
Year.

2,930,886
1,428,083
1,220,086

55,467
78,056,050

2,182,897
22,386,196
64.302.403 

2,266,02
59,939

32.542.403 
38,985

7,498,950
1,715,506

10,663,100
79,503,328
10,555,750
20,833,386

2,833,045
76,890

26,683,155
11,484,820
07,147,796

8,907,249
5.068,154

48.494,369

55,734,554
11,416,173

823,051;
7,074.300

,787,360
,291,148
191,119
496,968
153,444
298,61-.

,822,143
,829.339
,616,110
000,771
808,534
315,249
,501,068
042,049
,809,623
,765,766
,397,209
,408,491

18,751
663,093
,348,9...

37,169,347
5,144,489
1,663,387
1.690,018

52,576,52
1.612.258 
5,792,219

52,128,061
7.391.259 
6,572,107 
2,896,021 
2,082,898 
7,114.226 
1,483,892

26,428,555 
329,253 

In c .894. 
971,983 
896,566 

44,517,990 
121,818 

6,703,532 
28,868 

302,731 
7,464,415 
6.409,300

715,069
4,193,454

22,643,032
20,558,125

660,077

15,324,522 
8,633,822 

43,533,342 
381,094 

4 3 ,( 
1,053 493 
1,415,740

Previous
Year.

2,605,591
1,336,456
1,184,722

43,000
70,271,272

1,747,675
19,647,859
55.828,734

2,201,792
57,133

29,497,866
37,195

5,991,949
1,741,890
8,303,300

04,547,488
9,806,003

19,185,576
2,615,712

69,754
22,333,865
10,823,718
59,991,514

8,277,014
4,485,418

45,813,300

50,089,788
10,295.907

724,120
5,990,003

,761,814
,034,527
191,203
508,014

74,032
220,156

,540,263
,904,584
,025,152
616,100
545,220
298,410
397,584
981.524
038,127
270,841
347,061
738,559

15,353
562,453

,197,495

33,149,727
4,622,796
1,396,078
1,491,135

44.631,159
1,428,953
4.021.840 

47.961,430
7,045,194
0,065,282
2,590,851
1,634,204
6,601.055
1.082.841 

21,513,067
297,216

212
891,378
770,117

39,091,920
120,039

0,244,091
30,322

276,994
5,859,337
5,657,500

704,702 
3,575,705 

!1 .619,520 
17,122.241

518,429

39,828,119
8,420,453

41.023,778
321,391

46,070
430,596

1,305,433

R O A D S .

e N  Y  C A H ud R Iv 
Lake Shore A M S  
n Lake E A W est 
Chic Ind A South 
M ichigan Central. 
Clove C C A St L . 
Peoria A Eastern 
Cincinnati N orth . 
P itts A Lake Erie
R u tland  ________
N Y Chic A St L .  
T o t  all lines above 
T ol A Ohio C ent. 

N Y O nt A W estern 
N Y N 11 A H a r t f . .  
N Y  Susq A W e s t ..  
N orfolk  A Southern 
N orfolk  A W estern . 
N orthern C e n tra l..
N orthern P a cific___
Pacific Coast C o ___
Pennsylvania C o___
d Penn— E of P  A E 

d W est o f  P A E .
Pere M arquette____
Phi la Balt A W ash . 
Pitts Cln Chic A StL 
Raleigh A  Southp ’ t 
Reading C om pan y. 

Phlla A R ea d in g . 
Coal A Iron C o . .
T otal both  cos___

Rich Fred A l ’ otom
R io  Grande Jun e___
R io  Grande S o u t h . .  
R ock  Island System  
St Jos A Grand Isl’d 
St Louis A San Fran 

Chic A East I I I . .  
J Evansv A T er H 
T otal o f  all lines. 

St Louis Southw est. 
San Ped L A A S L .  
Seaboard A ir L ine. 

A tlanta A B Ir m .. 
F lorida W  Shore . 

Southern In d ia n a ..  
Southern P acific  Co
Southern R y _______

M obile A O h io___
Cln N O A T ex  P .  
A la  Great S ou th . 
Georgia So A F la .

Texas C e n tra l_____
Texas A P a cific____
'1’ldew ater A W est. 
T oledo  Peor A W est 
T oledo  St L  A W est 
T om blgbee V a lle y . .  
U nion Pacific S y st.
V a n d a lla ___________
Virginia A Sou W est
W aoash ................
W estern M aryland. 
W  Jersey A S e a sh .. 
W heeling A L  E rie. 
W hite R iver (V t )_ .  
W rlghtsv A T e n n ..  
Y a zoo  A Miss V a ll.

Lalesl Gross Earninos.

Week or 
M onth.

M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
v la rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M a rch ___
M arch___
M a rch ___

M a rch ____
M a rch ____
M a rch ____
February 
February 
1st w k May
M a rch ___
February
M a rch ___
M a rch ____
March
M a rch ____
1st wk May 
M a rch ____

14 th w k Ap

M a rch ____
M a rch ____
1st w k May 
4th wk An, 
1st w k May 
1st w k May 
4th wk Apr 
4th wk Apr 
1st w k May
M a rch ____
1st wk May 
1st wk May
M a rch ____
M a rch ____
M a rch ____
March . .
1st wk May 
February . 
March . .
M a rch ____
3wksMch26 
.vlarch . .  
April . . .

Various Fiscal Years.

Bellefonte Central_______________
Delaware A H udson___ . . . . . .
Manlst q u e _____________ . . . . . . .
a M exican R a ilw a y_____________
e N Y Central A  H udson R iv er . 

Lake Shore A Michigan South
n Lake Eric A W estern ............
Chicago Indiana A Southern .
M ichigan Central_____________
Cleve Cln Chicago A St L ou is.
Peoria A Eastern_____________
Cincinnati N orthern_________
Pittsburgh A Lake E rie_____
R u t l a n d ______________________
New Y ork  Chicago A St Louis
T otal all lines (1 1 )_________

N orthern Central_____________
d P en n— East o f Pitts A E rie .

d W est o f  Pitts A E rie_____
Phlla Baltim ore A W ash ington . 
P lttsb Cln Chicago A St Louis
R io Grande J u n ction_________
Texas A P a cific______________
W est Jersey A Seashore______

Current Previous 
Year. Year.

8,073,534
4,220,539

479.717 
408,977

2,572,940
2,690,818

277.718
119.013 

1,524,745
247.014 

1,029,649 
21650 070

397,123 
720,601 

4,970,929 
329,990 
200,504 

3,154,283 
1,071,310 
5,719,140 

575,84/ 
4,217,789 
14205,869 

I n c .1,77 
1,440,080 
1,513,907 
3,036,442 

17,420

3,663,
1,526,
5,190,

196,
71,
10

5,520
1 2 1 ,

3,091
1,223

228
5,142

197
289,

453,863

128,757
10983273
1,059,036

315,119
174,020
75,600
55,470
20,786

259,256
7,048

14,428
65,353

8,211
7,142,798

877.509 
107,735 
510,99-i 
534,940
468.510 
609,589

2,191
32,642

802,587

7,334,719 
3 ,485 ,23 / 

384 ,03 ' 
240,763 

2,259,012 
2,186,121 

240,050 
108,629 
880,180 
223,59 
860,856 

18209 201 
259,940 
749,973 

4,532,942 
329,533
234.305 

2 407,95 
1,011,016 
5,477,836

539,578
3,188,135
12119,769
2,800
1.306,246
1,459,507
2,377,131

15,578

1.731.143 
2,855,542 
3,586,085­

169,620
55,587

8,232
5,114,417

123.541
3,210,126

876,053
171,964

4.258.143 
174,231 
638,390

415,838

99,690
10080795

959,064
261,25s
144.305 

62,940 
51,029 
27,170

221,342 
6,219 

15,432 
66,871 

7,208 
6 ,157,495 

741,217 
86,820 

477,382 
422,234 
378,710 
446,666 

1,979 
30,017 

749,904

33,228, 
3,822, 

57,050, 
1,395, 

714, 
450 

50,214 
1.11.> 

31 060 
9,294 
1,883 

42,836 
9,515 
5,004

P eriod .

Jan 1 to April 30
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to April 21
Jan 1 to .Men 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
lan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31

1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to .Mch 31
Dec 1 to Feb 28
lan 1 to May 7
Jan 1 to Mch 31

July 1 to Latest Date.

Current
Year.

$
73,100,012 
36,577,429 

4,201 308 
2,899,64 

21,686,015 
22,336,339 

2,471,762 
942,367 

13,105,04 
2,379,536 
8,180,129 

18787 9 585 
3,285,489 
6,302,525 

14,794,866 
2,619,779 
1,970,007 

25,923,927 
9,701,279 

55,005,200 
5,926,951 

39,727,857 
123272,982 
I n c .14,732 
12,020,887 
13,331,001 
25,363,658 

120,272

16,715,487

Previous
Year.

S
65,706,486
31,027,830

3,451,335
2.126.042 

18,949,111 
19,526,717

2.131.042 
842,690

8,796,098 
2,127,149 
6,969,727 

161604 227 
3,228,945 
6,239,297 

.0 ,066,127 
2,453,752 
1.766,721 

21,646,711 
8,614,679 

51,580,220 
4,753,126 

30,424,462 
105931,182 
,100
10,639,765 
12,419 201 
20,544,286 

103,821

166,076
658,967
825,043
221,934
572,463
496,698

,382,492
100.H45

,709,289
878,366

,614.980
,202,630
,962,776
,275,747

14,763,594

Current
Year.

$23,806 
4,528,156 

9,093 
2,542,600 

22,501,920 
■11,711,542 

1,324,661 
1,103,018 
6,860,916 
7,186,622 

781,289 
289,309 

4,048,744 
647,159 

2,775,397 
£>9,230,577 

3,033.625 
39,848,741 

In c .5,44 
4,175,163 
8,594,073 

223,699 
5,346,155 
1,107,864

$19,975
4,294,007

10,274
2,213,000­
0,089,723
9,787,478
1,046,295

737,257
6,057,879
6,095,791

665,098
260,077

2,501,192
605,436

2,257,290
50,103,696

2,667,025
33,654,741
1,300
3,955,063
6,599,492

188,823
4,779,921

973,764

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

W eekly Summaries. Cur'nt Year Prev's Year In c. or D ec. % M onthly Summaries. Cur’ nt Year Prev’s Year Inc. or Dec. %

4th week Feb 
1st week Mch 
2d week Mch 
3/1 week Meh 
4th week Mch 
1st week Apr 
2/1 week Apr 
3d week Apr 
4th week Apr 
1st week May

(43 road s)-------
(43 roads)------
(4 5 roads)-------
(43 r o a d s '____
(49 roa d s )-------
(44 road s)____
(40 road s)____
(12 roads)____
(44 road s)____
(34 road s)____

$
12,106 142
11.839.056 
12,145 513 
12,423.300 
19.459,324 
12,373,504 
12,201,623 
12,229,790 
16,759.458 
11,352.744

$
10,615,776 
10,579.707 
10,841,217 
10,792,998 
16 567,644 
11,053,524 
10,072,458 
10,714,807 
14,156,647 
9,711,424

S
+  1,400,306 
+  1,259,349 
+  1,304,290 
+  1,632,302 
+  2,891,680 
+  1,319,980 
+  1.529,165 
+  1,514,983 
+  2,602,811 
+  1,641,320

14.04 
11.90 
12.03 
15.12 
17 45 
11.94 
14.33 
14.21 
18.38 
16.86

M onth July 
Month Aug 
M onth Sept 
M onth Oct 
M onth N ov 
Month Dee 
Month Jan 
M onth Feb 
Month Mch 
Month A pr

1909 (885 roads) . 
1909 (883 roads) .  
1909 (882 roa d s). 
1909 (881 road s). 
1909 (756 roa d s ).
1909 (756 ro a d s ).
1910 (740 road s).  
1910 (773 roads) 
1910 ( 53 road s).  
1910 ( 50 road s).

$
219,964,739 
236,559,877 
246,065.956 
222,006,184 
247,370 954 
260,613,053 
210,302,219 
200,129,088 

65.155,888 
60,761,753

$
195,245,655
206,877,014
219,013,703
205,455,121
211,281,504
232,261,182
182,649,825
172,751.230

56,360,415
52,437,828

$
+  24,719,084 
+  29,682,863 
+  27,052,253 
+  16,551,063 
+  36,089,450 
4-28,351,871 
+  27,652,394 
+  27,377,858 

+  8,795,473 
+  8,323,925

12.66
14.35
12.35 

8.05
17.08 
12.21 
15.14 
15.85 
15 61 
15.87

a M exican currency, d Covers lnes directly  operated , e Includes the New Y ork  A O ttaw a, the St. Lawrence A A dirondack  and the O ttaw a A 
N . Y . R y ., the latter of w hich, being a Canadian road , does not make returns to  the Inter-State Com m erce Com m ission, f  Includes Evansville A  
Indiana R R . g Includes the Cleveland Lorain A W heeling R y . In both  years, n Includes the N orthern Ohio R R . p Includes earnings of MasonClty 
A F t . D odge and W ise. M inn. A Pacific, s includes Louisville A A tlantic from  July  1 1909 and the F rankfort A C incinnati from  N ov . 1 1909.
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Latest Gross Earnings by Weeks.— In the table which fol­
lows we sum up separately the earnings for the first week 
of May. The table covers 34 roads and shows 16.86%  
increase in the aggregate over the same week last year.

F irst week o j M a y .

Alabama Great Southern-----------
Buffalo Rochester & Pittsburgh
Canadian Northern---------------------
Canadian Paclhc-------------------------
Central of Georgia-----------------------
Chesapeake & Ohio_____________
Chicago & A lton________________
Chicago Indianapolis & Loulsv. 
Cine New Orl & Texas Pacific. -
Colorado & Southern___________
Denver & Rio Grande-----------------
Detroit <5» M ack in a____________
Duluth South Shore & Atlantic.
Grand Trunk ot Canada-----------*

Grand Trunk Western---------
Detroit Grand Haven & Milw
Canada Atlantic______________

International & Great Northern
Interoceanlc of Mexico---------------
Iowa Central____________________
Louisville & Nashville---------------
Mexican International---------------
Mineral Range-----------------------------
Minneapolis & St Louis-------------
Minn St Paul & S  S M ..........- .1

Chicago Division____________ /
Missouri Pacific_________________
Nat Rys of Mexico_______________
Rio Grande Southern-----------------
St Louis Southwestern__________
Southern Railway_______________
Texas & Pacific_________________
Toledo Peoria & Western-----------
Toledo St Louis & Western____
W abash___________________________

T ota l (34 r o a d s )--------
N et Increase (10 8 6 % ).

1910. 1909. Increase.

$ $ S
75,600 62,940 12,660

181,997 152,926 29,071
295,400 159,500 135,900

1,855,000 1,329,000 526,000
192,300 181,200 1 1 , 1 0 0
541,992 514,380 27,612
198,519 221,854
116,531 104,909 11,622
174,020 144,305 29,715
263,385 237,973 25,412
419,100 397,000 2 2 , 1 0 0

23,240 21,851 1,389
67,338 52,289 15,049

822,937 714,028 108,909

146,000 130,000 16,000
168,307 162,041 6,266

59,545 52,322 7,223
987,660 841,630 146,030
161,144 115,706 45,438

14,729 14,804
72,278 63,054 9,224

426,386 331,465 94,921

894,000 792,000 1 0 2 ,0 0 0
1,077,977 991 693 86,284

10,918 8,232 2 ,6 8 6
197,374 174,231 23,143

1,059,036 959,064 99,972
259,256 221,342 37,914

14,428 15,432
65,353 66,871

510,994 477,382 33,612

11,352,744 9,711,424 1,667,252
1,641,320

23,335

1,004
1,518

25,932

For the fourth week of April our final statement covers 
44 roads and shows 18.36%  increase in the aggregate over 
the same week last year.

Fourth W eek o f A p ril .

P reviously  reported (28 roads)
A labam a Great S ou th ern_____
A tlanta B irm ingham  & A tlan tic
Central o f  G eorgia_______________
C h attanooga S ou th ern_________
Chesapeake & O h io ---------------------
C h icago Indlanap & L ou isville . 
C lncln N ew  Orl & Texas Pacific
D etroit T o led o  & Iro n to n -----------
D uluth South  Shore & A tlantic.
G eorgia Southern  & F lorid a____
Mineral R a n ge___________________
M obile & O h i o . . ..............................
N evada -C a llforn la -O regon ______
R io  G rande Sou th ern ___________
Seaboard A ir L in e _______________
Texas C entral____________________

T ota l (44 ro a d s )_____
Net Increase ( i8 .3 8 % ) .

1910. 1909. Increase. Decrease.

S S S S
14,000,093 11,783,933 2,263,999 47,839

142,412 100,356 42,056
59.560 55,808 3,752

248,300 235,100 13,200
2,802 1,692 1 , 1  to

879,034 675,623 2 0 3 ,4 1 1
161,336 141,256 20,080
252,492 248,825 3,667

37,679 38,311 632
87,054 73,113 13,941
55,476 51,029 4,447
20,704 23,839 3,135

315,119 261,254 53,865
7,257 10,962 3,705

15,491 12,538 2,953
453,863 415,838 38,025

20,786 27,170 6,384

16,759,458 14,156,647 2,664,506
2,602,811

61,695

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — T h e  t a b l e  f o l ­
l o w i n g  s h o w s  t h e  g r o s s  a n d  n e t  e a r n i n g s  o f  S T E A M  r a i l r o a d s  
a n d  o f  i n d u s t r i a l  c o m p a n i e s  r e p o r t e d  t h i s  w e e k :

------- Gross E arn ings---------------- Net E arnings— —
Current Previous Current Previous

Hoads. Year. Year. Year Year.
$ $ 5 $

Bellefonto C e n tra l.b ____ A p r 7 ,530 4,708 1,609 218
Jan 1 to  A pr 3 0 .............  23,806 19,975 2,301 1,593

Boston & A lb a n y .b —
Jan 1 to Mch 3 1 .......... .  3 ,237,428 2,862,690 557,849 571,354
July  1 to  M ch 3 1 .............10 ,505,931 8 ,921,266 2 ,699,985 1,981,691

Bridgeton & Saco R iv er .M ch  4,518 3,573 1,287 860
July  1 to M ch 3 1 _______ 38,985 37,195 11,750 10,967

Ohio In d  & L o u ls v - b - — M ch 542,857 441,159 167,146 131,472
July 1 to Mch 3 1 _______ 4 ,455,383 3 ,923 ,940  1,535,961 1,172.193

x  Great N o r th e r n .b ____ Mch 4 ,667,644 3 ,996,095 1,682,282 1,657,641
July 1 to Mch 3 1 _______ 47,502,310 40,743,788 20,133,161 16,484,649

H ock ing  V a lle y .b  ____ Mch 743,472 412 ,220 298,973 112,232
July  1 to Mch 3 1 _______  5 ,792,220 4 ,621,841 2,240,304 1,483,059

L exin gton  & E a s te rn .b .M ch  41,983 42,284 14,432 16,518
July 1 to  Mch 3 1 _______  329,253 297,216 92,555 53,372

L ou lsv  H end & St L .d . -M c h  124,008 82,956 45.836 7,090
July  1 to Mch 3 1 ............. 896,566 770,117 254,380 209,983

Minn St P  & S S M . a . - -M c h  1,132,994 1,022,016 407,080 378,847
July  1 to  Mch 3 1 _______ 11,781,612 9,600,110 5,146,023 3,639,970

Chicago D ivision a . . .M c h  868,916 666,545 314,152 184,149
July  1 to  Mch 3 1 _______ 6 ,522,179 5 ,669,430 1 ,967,729 1,581,104

Missouri P a c i f ic . !) ...............Mch 4,840,870 4 ,052,875 1 ,455,868 1,006,107
July 1 to  Mch 3 1 _______40,202,522 35,347,119 11,998,668 10,221,170

N Y N II & H a r tfo rd .b —
Jan 1 to Mch 3 1 _______ 13,713,805 12,415,331 4 ,412 ,500  3 ,742,134
July 1 to  Mch 3 1 _______44,794.869 40,066,126 16,546,913 12,651,123

c  N Y  Cent & H u d  R l v .b  Mch 8 ,073,534 7,334,719 1,177,681 2,012,041
Jan 1 to Mch 3 1 _______ 22,501,920 20,089,723 4 .568 ,663  4,704,602

Lake Sh & Mich S ou .b M cli 4,226,539 3 ,485,237 1 ,417,800 1,256,859
Jan 1 to  M ch 3 1 _______ 11,711,542 9,787,478 3 ,926,633 3 ,401,148

e Lake Erie & W e s t .b  Mch 479,717 384,031 122,684 44,071
Jan 1 to  Mch 3 1 ______  1,324,661 1,046,295 347,775 121,725

Chic Ind & South b . .M c h  408,977 240,763 132,780 55,519
Jan 1 to Mch 3 1 _______ 1,103,018 737,257 376,300 184,329

Michigan C e n tra l.b .-M ch  2,572,946 2 ,259,012 853,218 682,109
Jan l to Mch 3 1 _______ 6,860,916 6 ,057,879 1 ,970,067 1,712,584

Clev Cine Ch & St L .b M ch  2,690,818 2,186,121 786,008 557,728
Jan 1 to Mch 3 1 _______  7,186,622 6,095,971 1,907,642 1,411,240

Peoria & E a s te r n .b .-M c h  277,718 246,056 93,056 ' 62,579
Jan 1 to Mch 3 1 _______ 781,289 665,098 226,927 146 ,336

Cincinnati N orthern b Mch 119,013 108,629 36,663 25,841
Jan 1 to Mch 3 1 ______  289,309 260,077 75,656 46,092

Pitts & Lake E r ie .b .-M c h  1,524.745 880,180 856,726 374,702
Jan 1 to  M ch 3 1 _______ 4,048,744 2.501,192 2 ,218,519 1,144,593

R u tland  b ____________Mcll 247,014 223,597 67,725 49,584
Jan 1 to Mch 3 1 ............. 647,159 605,436 152,818 123,847

-Gross Earn ings- -N et E arn ings-
Current Previous Current Previous

Hoads. Year. Year. Year. Year.
$ $ 5 $

N  Y  Cent & H ud R lv — Concluded.
N Y  Chic & St L . b . . .M c h  1,029,649 860,856 388,115 244,115

Jan 1 to Mch 3 1 . ..........  2 ,775,397 2,257,290 960,390 528,125
T ota l for 11 lines

a b o v e , b _____  . .. .M c h  21650,670 18,209,201 5,932,126 5,365,148
Jan 1 to  M ch 3 1 . _____ 59,230,577 50,103,696 16,731,390 13,524,621

T ol & O hio C e n t .a .- ..M ch  397,123 259,940 130,390 49,159
July  1 to  Mch 3 1 . ..........  3 ,285,489 3,228,945 1,054,866 990,495

P acific C oast_______ . . . .M c h  575,848 539,578 103,100 65,375
July  1 to  Mch 31 . ______ 5,926,951 4,753,126 1,230,519 645,098

R io  G rande S o u .b .  . . . .M ch  46,158 53,771 12,378 18,964
July  1 to  M ch 31 . ______ 393,734 447,913 110,321 165,207

Seaboard A ir L i n e .a . . . .M c ll  2 ,035,274 1,775,400 714,121 610,029
July  1 to  Mch 3 1 . ...........14,967,205 13,234,100 4,671,714 3,542,790

T oled o  P eor & W e s t .b . .A p r  80,273 75,441 <lef3,170 1,216
Ju ly  1 to A p r 30 . _____  987,160 917,796 227,014 169,938

W abash b ......................... .M ch  2,524,441 2,149,659 783,702 564,626
July  1 to  M ch 31 _____ 21,913,780 19,360,101 6.947.905 5.558,037

IN D U S T R IA L  C O M P A N IE S.
------- Gross Earnings-------- ------- Net Earnings--------

4,019,194 3,656,751
12,197,112 10,937,003

Current Previous Current Previous
Com panies. Year. Year. Year. Year.*$ $ $ $

A m er Tel & Tel (A sso­
ciated) C o . a _________ Mch 13,494,028 11,937,831

Jan 1 to  Mch 3 1 _______ 39,533,281 35,273,032
K eyston e Telep C o . a . . . A p r  95,690 01,046 49,538 45,729

July 1 to  A pr 3 0 _______ 931,352 888,684 404,372 447,383
San Joaquin L t & P ow  a M ch 41,096 28,729 28,798 19,830

Jan 1 to  M ch 3 1 ............  120,050 96,165 82,005 07,593

a N et earnings here given arc after deducting taxes, 
b Net earnings here given  are before dedu cting  taxes, 
c Includes the N . Y .  & O ttaw a, the St Law rence & A d irondack  and the 

O ttaw a & N . Y  R y .,  the latter o f  w hich, being a Canadian road , docs not 
m ake returns to  the Inter-State Com m erce Com m ission. 

e Includes the N orthern O hio R R .
x  These figures are on  the basis o f  accounting prescribed b y  the Inter­

State Com m erce Com m ission.

Interest Charges and Surplus
— ln t ., Rentals, A c .—  

Current Previous  
Hoads. Year. Year.

$ 5 .
236 243
944 972

■Hal. o) N et E ’ngs.— 
Current Previous

BclleConte C entral_______Apr
Jan 1 to  A p r 3 0 _______

B oston  & A lban y—
Jan 1 to Mch 3 1 _______  1,091,852
July  1 to  Mch 3 1 _______ 3 ,289,020

B ridgeton  & Saco R iv er .M ch  593
July  1 to Mch 3 1 _______ 5,426

H ock ing V a lle y ................Mch 120,165
July  1 to  Mch 3 1 _______ 1,078,143

L ou lsv  H end & St L _____ Mch 21,030
July 1 to Mch 3 1 _______ 148,243

N Y  N II & H artford—
Jan 1 to Mch 3 1 .......... .. 5,219,135
July  1 to  Mch 3 1 . .  ‘ ‘

R io  Grande S ou th ________Mch 20,442
July 1 to Mch 3 1 _______ 176,118

T oledo Peor & W est_____A pr 25,830
July  1 to A p r 3 0 _______ 246.966

Year,
$
1,373
1.357

Year.
5
ile f.25 

621

1 ,041,884*def503,950*def435,143 
2 ,809 ,177*def481,082*def765,756 

635 694 225
5,646 6,324 5,321

116,561 1234,398 a:26,763
1,064,724 *1,931.064 *1 ,200 ,008  

20,259 *25 ,197  * d e fl3 ,0 3 0
149,539 *110 ,755 *63,882

5,016,200 *523 ,610 *42,234
15,703,468 14,814,796 *6 ,162.684 *2,842,781 

20,167 *d cf8 .0 29  * d c f l,1 2 5
175,705 * d e f5 4 ,899 * 8 6  9

23,915 *def25 ,000  *d e fl9 ,4 3 9  
235,707 *2 ,935 *def43,774

IN D U S T R IA L  C O M P A N IE S. 
-In t., Rentals, A c  ■

Com panies.
Current 

Year.
5

A m  T & T (A ssocia ted )C o  Mch 897,611
Jan 1 to  M ch 3 1 _______  2,598,141

San Joaquin  Lt & P o w .-M c h  12,825 
Jan 1 to  Mch 3 1 _______ 37,632

Previous
Year.

$
968,756

3.065,460
10,132
28,597

—Iial. o) Net E 'n g s .—  
Current Previous

Year.
S

3,121,583 
9,598,971 

15,973

Year.
S

2,687,995 
7 ,871,543 

9,698
45,033 M L  38 ,996

*  A fter a llow ing for other incom e received .

ELECTRIC RAILWAY AND TRACTION COMPANIES

N am e Oj 
Hoad.

Latest Gross Earnings. Jan . 1 to latest date.

Week or 
M onth.

Current
Year.

Previous
Year.

Current
Year.

revous 
Y ear .

Am erican R ys C o ____ M a r c h ____
S

304,222
$

264,348
S

866,585 *  m
769,459

cA ur Elgin cc Cldc R y March . .  . 1 IS ,i On 1 0 1 ,0/2 323,892 295,044
Bangor R y  & E l C o . . M a r c h ____ 42,229 37,720 125,018 112,394
Bingnam ton St lty . Ei bruary _ 2 d ,4 to 2 1,061 02 ,6 6 .) 50,3 54
Birin R y Lt & Power March . . . 215,008 181,818 637,104 551,615
B rockton  & P ly S tR y M a r c h ____ 7,282 7,579 20,754 21,395
Cape Breton E lect Co M a rch ____ 20,135 16,462 60,514 50,685
Carolina P ow  & L t Co M a r c h ____ 17,026 14,575 52,252 42,438
Central Penn T r a c ___ M a r c h ____ 63,884 57,136 184,117 167,332
Chariest Con R y  G&H M a r c h ____ 67,314 60,394 199,914 170,063
ChlcecOakPark El Ry M a r c h ____ 74,080 6 7,o7U 642,154 583,713
Chicago Railways Co. January . . 1020,614 945,857 1,020,614 045.857
Cleve Palnesv & East M a r c h ____ 25,070 20,345 64,856 55,813
Dallas E lectric C orp . M a r c h ____ 114,849 102,667 338,770 299,507
D etroit United R y . tth wk Apr 202,3;).) l 64,1)8 / 2,669,863 2,234,564
Du u th -SuperlorT rC o M a rch ____ 85,816 73,942 241,444 212,500
East Penna R ys C o . . M a r c h ____ 50,427 41,601 146,594 124,691
East St Louis & S u b . M a r c h ____ 200,254 158,537 563,681 460,900
El Paso E lectr ic -------- M a r c h ____ 51,579 45,602 163,376 142,487
Falrm & Clarks T r Co 
Ft W ayne & W abash 

V alley  T raction  Cd*

M a r c h ____ 44,188 33,085 1 2 0 , 1 1 1 03,153
M a rch ____ 120,018 105,812 354,487 314,721

G aiv-H ous E lec C o . . M a rch ____ 105,144 95,611 291,674 260,508
Grand Rapids R y  C o . M a r c h ____ 8 6 , 2 1 1 76,136 251,031 225,177
H avana Electric R y . vVk May 8 44,457 39,300 726,395 681,622
H onolulu Rapid Tran 

& Land Co M a rch ____ 37,059 32,114 109,134 94,863
H oughton  Co T rac Co 
Illinois T raction  C o. .

M a r c h ____ 27,019 25,457 74,523 70.886
February _ 391,372 349,505 828,870 735,204

Jacksonville  Elec C o. M a r c h ____ 52,558 41,047 143,128 115,776
Kansas C ity R y & Lt M a r c h ____ 622,550 561,774 1,788,01 7 1,632,442
Lake Shore E lec R y . M a rch ____ 85,984 76,680 235t855 210,742
Milw El R y  (c Lt C o. M a rch ____ 373,915 333,801 1,106,813 990,845
MUiv Lt l it  & T r C o. March . . . 72,158 58,444 204,636 171,659
Montreal Street R y W k Mav 7 79,121 71,029 1,367,833 1,229,171
N ashville R y  & Light March . . 149,276 134,132 434,314 404,415
N orth O hio T rac & Lt M a rch ____ 173,424 150,684 48 1,575 435,083
N orth Texas E lec C o. M a r c h ____ 128,679 109,013 327,610 280,611
N orthw est Kiev C o . . April . .  _ . 182,608 176,376 729,078 691,201
Norf & Portsm  Tr Co March . . . 153,932 1/156,394 449,777 468,558
Paducah T rac & LtCo February . 18,771 17,807 41,512 36.855
Pensacola E lectric Co M a r c h ____ 19,013 61,956 57.878
P ortl(O re) R yL & P C o. M a r c h ____ 435,652 370,730 1,259,939 1,064,958
Puget Sound Elec C o . M a r c h ____ 157,779 142,041! 433,367 390,325
Rio de Janeiro Tram 

Light & Pow er. M a r c h ____ 631,336 599,615 1,853,818 1 ,754,806
St Joseph (Mo) R y  Lt 

H eat & Pow er C o . . April 77,990 72,440 329,028 300,637
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N am e oj
Road.

Sao Paulo T r, Lt & P 
Savannah Electric Co
Seattle E lectric C o___
Sou W isconsin R y  Co 
T am p a E lectric C o . .  
T o lod o  K ys & Light
T oron to  H allw ays___
T w in  City H ap Tran 
U nderground El R y 

o f L on d on —  
Three tube lines 
M etropolitan D lst. 
U nited Tram w ays 

U nited Hys o f St L _ 
U nited H Rs o f San Fr 
W h atcom  Co R y  & Lt

Latest Gross Earn ings. J an . 1 to latest date.

W eek or Current Previous Current Previous
M onth. Year. Year. Year. Year.

8 8 $ $
M a rch ____ 231,888 201,975 676,348 608,631
M a r c h ___ 49,907 46,814 143,935 142,655
February . 431,075 379,692 898,775 782,503
March 13,890 12,638 40,139 36,1 18
M a r c h ____ 54,061 48,176 163,705 152,614
March 242,979 217,872 738,566 657,180
February . 305,557

175,138
275,245 632,265 563,626

4th wk Apr 158,370 2,297,325 2,081,916

W k M ay 7 £13,315 £12,765 £239,840 £234,375
W k May 7 £10,91 1 £9,853 £195,0 11 £175,113
W k May 7 £5,894 £6,149 £101 ,287 £94,665
February . 807,439 808,161 1,693,221 1.637.197
March __ 648,203 606,615 1,846,852 1,716,626
M a r c h ____ 32,837 32,172 101,854 96,265

c These figures are for consolidated com pan y, d Includes earnings of 
the N orfolk  C ounty Perries.

Electric Railway Net Earnings .— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April .30 1910. The 
next will appear in the issue of May 28 1910.

— —Gross E arnings------- ------- Net E arnings--------
Current Previous Current Previous

Hoads. Year. Year. Year. Year.
$ S $ $

Auburn & Syracuse Elec b
Jan 1 to  Mch 31 82,037 81,918 25,835 21,955July 1 to Mch 31 310,267 304,107 134,876 112,579

Chautauqua Traction  C o . b
Jan 1 to Mch 31 2.3,66 1 22,362 3,156 4,709

H onolulu R T & L andC o b Mch 37,059 32,114 15,169 15,268Jan 1 to  Mch 31 109,134 94,863 49,185 43,482
K ingston Consol R y  b —

Jan 1 to Mch 31 29,632 27,048 10,403 8,460July  1 to  Mch 31 113,620 104,456 48,920 43,050
Poughkeepsie C ity & W ap Falls 

Jan 1 to Mch -31
b —
30,958 27,046 5,470 3,091

R ichm ond Light & RH b —
Jan 1 to Mch 31 71,013 70,307 def5,280 def 13,980

Syracuse Lake Shore & No b—
Jan 1 to Mch 31 60,461 38,512 4,846 4,439
July  1 to Mch 31 256,270 142,457 83,344 47,875

S tJ o s (M o )R y L t .lI t& P  b Apr 77,990 72,440 32,426 30,658
Jan 1 to Apr 30 329,028 300,637 147,039 137,988

T oledo Hys & Light Co b.Mch 242,979 217,872 05,678 93,796
Jan 1 to  Mch 31 738,566 657,180 300,746 285,150

U n lon R yG as& E lC od ll) bM ch 246,137 231,045 111,659 111,187Jan 1 to  M ch 31 . 752,605 711,382 322,388 354,137
a Net earnings here given arc after dedu cting taxes, 
h Net earnings here given  are before dedu cting taxes.

Service Ily. and Public Service Gas Co., which operate ih e  
railway and gas properties, respectively, a list of dividends 
guaranteed under leases, and of stocks and bonds owned, and 
many other interesting tables and statistics.— V. 90, 
p. 1230, 699.

International Steam Pump Co.
( P r e lim in a r y  S ta tem en t f o r  F is c a l  Y e a r  en d . M a r c h  31 1910.)

At the annual meeting held May 10 President Benjamin 
Guggenheim said:

General R esults.— In m y last annual report I referred to  the general com * 
m crclal and Industrial depression which characterized the business sltua* 
tlon  during the fiscal year then under review . The u n favorab le  genera1 
trade conditions w hich then prevailed continued In the first half o f  the year

i 'i ,C4i ani* 11 was on ly  during the last 6 m onths that business m av be 
sa i.v? haXc  app roach ed  its norm al status. Th e practical result o f  these 
conditions is that, o f our total billings for the year, abou t tw o-th ird s w ere 
m ade during the second half. In v iew  o f such inlluences, the result Is n ot 
on ly  gratify ing In Itself but full o f  encouragem ent.

1 he total net earnings for  the year am ount to , ap p rox im ate ly , 82 ,000 ,000 , 
com pared  with 81,447,653 fo r  the preceding year and 81,618,506 for the 
year before. In order to  appreciate the full Im port o f these figures It Is 
necessary to rem em ber that while the volum e o f business In 1909 was on ly  
b o /o  o f  that o f  1908, the profits were equal to 90%  o f those o f 1908, and 

nnring the ycar just com pleted , whereas the volum e o f business was 
on ly  8 0 % o f 1908. the profits were equal to 124%  o f those fo r  1908. The 
profits for  the year just closed w ere abou t 8700,000 In excess o f  require­
ments for  fixed charges and preferred dividends. Of this am ou n t, 8117,900 
will be used to  retire 8107,185 bonds o f  the B lake & K now les Steam  P u m p 
W orks, leaving on ly  5194,970 o f  these bonds still outstanding. Should the 
cut rent year s business continue as at present, and as it has averaged during 
the past 6 m onths, this year's profits should produce  a surplus o f abou t 
7?o on the com m on  stock outstanding.

Improvements. The expenditures now  being m ade In our present plants 
to Increase their capacity  and prov ide  them w ith add itional equ ipm en t o f  
m odern tools and m achinery am ount to  abou t 8850,000 In add ition  to  
abou t 8750,000, which is the app rox im ate  cost o f  a large add ition  to  th e  
Plant o f the Pow er & M ining M achinery Co. at M ilwaukee fo r  the purpose 
o f  entering Into a new m anufacturing line.

A cqu isitions.— W e have also acquired, since the end o f the last fiscal year, 
the plant o f  the Jeanesville Iron W orks Co. and a controlling  Interest In th e  
D enver R ock  Drill & M achinery Co.

New Bond Issu e.— During the past year w c have negotiated a 20-year loan 
for 58,500,000, secured by  585 gold bonds, the proceeds o f  w hich w ere used 
in part for the redem ption  o f  our 6 %  debentures, am ounting to 83,500 ,000 . 
m aturing In 1911, as well as for the extinction  o f  our tota l floating indebted ­
ness, and which will further defray a considerable portion  o f  the cap ita l 
expenditures a b ove  referred to.

Prospects.— The foreign business show s signs o f  contin ual Im provem ent, 
not on ly  In the am ount o f business but also In the Introduction  o f  Im proved 
and m ore econom ica l m ethods.

W ith  the Increased capacity  due to the Im provem ents and a d d ition s , 
when com pleted  and In full operation , we con fiden tly  anticipate that ou r  
ou tpu t will be Increased not less than 30?o, and that this Increase will earn 
at least our present ratio o f  net profits, resulting In a correspondingly  large 
and additional Increase In the total o f  net earnings.

In the light o f  the results recently  attained , I trust that you  will share 
with me the fullest confiden ce In the com pan y 's  excellent present con d ition  
and prom ise o f  continued prosperity.
A P P R O X I M A T E  IN C O M E  A C C T . F O R  Y E A R  E N D . M A R C H  31 1910.

1909-10. 1908-09. 1907-08. 1906-07.
. .  . , .. , (A p p rox .) (Actual.) (A ctual.) (Actual.)
Net (after depreciation , & c.) S2.000.000 $1,447,653 81,618,506 $1,922 ,013
F ixed  Charges ----------------   619,000 573,995 595,748 573,689
Preferred d ividends (6 % ) ----- 681,000 681,000 681,000 681,000

Interest Charges and Surplus.
— In t., Rentals, & c .— — Bal. o) N et E ’ngs .—

Roads.
Current Previous Current Previous

Year. Year. Year. Year.
$ 8 $ $

Auburn & Syracuse Eleo -
Jan l to Mch 31 . 30,656 25,625 £def4 ,617 d( f 3 ,670
July 1 to  Mch 31 95,097 76,875 £39,847 £35,933

Chautauqua T raction  C o—
Jan 1 to  Mch 31 16,608 14,404 def 13,452 £ d efl0 ,1 9 8

H onolulu R T & L am l Co Mch 6,358 5,953 £9,379 £10,075
Jan 1 to Mch 31 19,074 18,220 £31,799 £27,179

K ingston Consol Ry
Jan t to Mch 31 12,037 10,492 .rdef 1,014 def 2,032July  1 to Mch 31 32,116 32,213 £17,252 £11,345

Poughkeepsie C ity *  W ap Fall* —
Jan 1 to Mch 31 7,778 8,108 def 2,308 £def5,002

R ichm ond Light & H R -
Jan 1 to Mch 31 29,459 20,706 £def 12,639 £def20,515

Syracuse Lake Shore & N o—
Jati 1 to Mch 31 27,521 20,913 £def22,054 .rdef 10,849July 1 to Mch 31 77,535 51,854 £5,836 £6,246

S tJ os (M o)R y L tH t& P  O oApr 22,350 20,818 10,076 9,840Jan l to Apr 30 . 88,676 83,332 58,363 54,650
T oledo R ys & L ight. Mch 76,219 70,942 £19,618 £23,013Jan 1 to Mch 31 227,515 212,865 £73,816 £72,040
U n ion R yG as& E lC od ll) Mch 65,997 63,971 45,662 47,516Apr 1 to Mch 31 196,157 101,562 126,231 162,575

x  A fter allow ing for  other Incom e received .

ANNUAL REPORTS.
Annual Reports.— An index to annual reports of steam 

railroads, .street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
iiot include reports in the issue of the “ Chronicle” in which 
it is published. I he latest index will be found in the issue 
of April 30. The next will appear in that of May 28.

Public Service Corporation of New Jersey.
{R ep o rt f o r  the F isc a l Y e a r  en d in g  D e c . 31 1909.)

The company has issued its first report in pamphlet form 
for the year ending Dec. 31 1909. This is given in full on 
subsequent pages of to-day’s “ Chronicle.” The company 
controls practically the entire street-railway system of 
Northern New Jersey, also many lines in southern New Jersey, 
and the gas and electric-lighting interests of the greater part 
of the State The trolley lines are shown on a map on pages 
04 and 05 of our “ Electric Railway Section” of Feb. 20 last 
and also on a map annexed to the printed report.

Included in the report as given on subsequent pages are 
the remarks of President Thomas N. McCarter, the consoli­
dated income account of the system, including the leased 
and controlled companies, condensed balance sheets of the 
Public Service Corporation and of its subsidiaries, the Public

— V ^eO 00’ 376Pl30 6 .................  5700,000 8192,658 5341.758 $667,324

United States Rubber Company, New York.
{R ep ort f o r  F is c a l  Y e a r  en d in g  M a r c h  31 1910.) 

President Samuel P. Colt, May 17 1910, wrote in substance:
General R esults.— Th e past year on  the w hole has been the m ost pros­

perous in the h istory o f  the com pan y. The sales o f  m erchandise b y  the 
U nited States R u bber C o. and Its subsidiary com panies, as also b y  the 
R u bber G oods M fg. Co. <V. 90, p . 1236) and the Canadian C onsolidated 
R u bber C o., L td . (sec separate report below ), were larger than In an y  pre­
vious year, and the net profits likewise were greater.

The operations o f  the R u bber G oods M fg. C o ., the Can. Consol. R u bber 
C o ., L td ., and the General R u bber C o. are not Included In the Treasurer’ s 
report, but on ly  on the d ividends derived from  the U nited States R u b b er 
C o.'s  s tock  Interest therein. Th e share o f  the und ivided earnings o f these 
com panies for  the year which appertains to such stock  Interest am ounts to  
app rox im ately  51,700,000 . The Increase In "p ro p e rty  and p lan ts" o f  
abou t $8,000,000 show n In the Treasurer's report represents the Investm ent 
In the R evere R u bber Co. and in the Canadian Consol. R u bber C o., L td .

Volume oj B usiness.— Th e sales o f  the com pan y for the vear were 538,­
711,051, as against $31,889,351 the previous year. Hart o f this Increase, 
how ever. Is accounted  for b y  the higher selling prices w hich the com p a n y  
was com pelled to  establish, ow ing to the higher cost o f  crude rubber and 
other materials. Th e past winter was exceedingly  favorable to  the sale o f  
rubber footw ear and cloth ing, and the stocks o f  goods In the hands o f  re­
tailers, Jobbers and mill warehouses are smaller than for m any years past.

P rojits.— As against $4,507,655, the net profits for the year ending M c h .31 
1909, those for the present year are $5,535,163 , after setting up $500,000 as 
a “ reserve for contin gencies.”  Should w c add the com p a n y ’s share o f  the 
undivided prollts o f  the com panies In which lt is a stockholder, the profits 
for the year w ould be abou t $7,235,000 . All Interest charges are deducted 
before this net profit Is arrived at.

E xport B usiness.— Th e export business was larger than In an y  previous 
year. W c look  for  a steady grow th In this branch o f  our business.

Consolidation.— Further progress has been m ade tow ard consolidation  o f  
m anufacturing with the v iew  o f  producing goods with greater efficien cy  and 
e con om y : and other m oves o f this nature are In contem plation , Including 
the utilizing o f  one o f  our mills, not n ow  In operation , for  the grow ing busi­
ness o f  the recently acquired Revere R u bber C o.

Autom obile T ires.— The sales o f the R u bber G oods M fg. Co fo r  the cal. 
year 1909 were $25 ,629 ,593, as against $18,491,988 In 1908, the larger part 
o f  tills Increase being In autom obile  tires. T h e produ ct o f  the R evere  
R u bber C o. am ounted last year to  abou t $6,000,000 . The brands o f  tires 
m ade by  the R u bber G oods C o. are the H artford , H artford -D u n lop , M organ 
& W right and G & J. T h e  R evere Co. m anufactures the Continental brand. 
The au tom obile  tire business prom ises to be o f  m om entous Im portance.

Crude Rubber.— Fine l ’ara and Ceylon rubber has during the past year 
reached the unprecedented price o f  abou t $3 a lb . as against a norm al price 
o f  abou t 81 a ib . This has led to  the form ation  o f  num erous com panies, 
ch lelly In L on don , to  operate plantations In C eylon, Sum atra, Java , B orneo 
and the M alay Peninsula, the m arket price o f  the rubber at the present tim e 
being 8 to 10  tim es the cost o f  production  there, w hile the Brazilian p rodu ct 
now  sells here for at least three times Its cost o f  p rod u ction . W ith  alm ost 
unlim ited forests o f  native rubber trees In Brazil and other trop ical countries 
and an alm ost unlim ited area In the Far East upon w hich the rubber tree 
can be successfully cu ltivated , lt w ould scent that rubber can n ot be m ain­
tained Indefinitely at a price from  3 to  10 times the cost o f p rodu ction

Fortunately the U nited States R u bber Co. has obta in ed  con tro l, through 
the General R u bber C o., o f  a large stock  o f crude rubber at prices which 
enables It with som e profit to  meet the dem ands o f  its custom ers, though It 
has recently been com pelled to  advance prices som ew hat. Th e w isdom  o f 
establishing our own houses In Para, Manaos, L on don  and L iverpool 
which was done a few  years a go , Is m anifest, and during the past y ea r  speclai 
attention has been given to the Initiation o f plans for ourselves producing 
both In the Far East and In Brazil the supply  o f  crude rubber needed b v  
the com pan y. W e con fiden tly  expect that these plans will result In our 
obta in ing In the not distant future from  our ow n rubber properties a sub­
stantial portion o f  our requirem ents.

Canadian Consolidated Rubber C o ., Ltd.— Som e tim e since the U nited 
States R u bber Co. purchased through Mr. D. L om e  M cG lbbon an interest In 
Canadian Consolidated R u bber C o ., L td ., which m anufactures abou t the
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sam e proportion  o f  rubber goods consum ed In Canada that the U nited States 
R u bber Co. and Its subsidiary com panies d o  In the U nited States. Y ou r  
directors recently  felt It desirable to  Increase our Interest In the Canadian 
com p an y , and this has been done to  such exten t that w e now  ow n a very  
large proportion  o f  the stock  o f  the Canadian Consol. R u bber C o .. L td . 
(V . 90, p . 029; V . 83, p . 1427). W e have recently  acquired  through that 
com p a n y  a large Interest In the “ fe lt”  business o f  C anada— a business kin­
dred  to  the rubber business, and w hich , ow in g  to  the m ore severe clim ate 
o f  Canada, Is o f  greater rela tive Im portance there than In the U nited States. 
(See report of Canadian com p an y  below .)

Revere Rubber C o .— The death o f  Charles H . D ale, President o f  the R u b b er  
G oods M fg. C o., left that com p a n y  w ith ou t a practical rubber m anufacturer 
a t Its head In D ecem ber 1909 negotiations were opened w ith the General 
M anager o f  the R evere R u bber C o., M r. Elisha S. W illiam s. T h at com ­
pan y , w ith a cap ita l s tock  o f  $2 ,000,000 , under his m anagem ent had been 
develop ing  for  several years a large and successful business In the m anufac­
ture o f  tires, rubber thread and m echanical rubber good s . Its annual out­
put had reached $6,000 ,000 , and Its capital stock  (par $100) was selling at 
$200 a share. M r. W illiam s Indicated a willingness to  accept the presidency 
o f  the R u bber G oods C o., bu t on ly  on  condition  that sim ultaneously his 
shareholders should receive an offer for all their shares In the R evere R u bber 
G o  at the stated m arket price. On or before D ec. 24 substantially all o f  the 
R evere R u bber C o. s tock  had been acquired b y  or fo r  the U nited States 
R u bber C o., and on  Jan . 5 1910 Mr. W illiam s was elected President o f the 
R u b b er  G oods M fg. C o. ,

N ew  S ecurities .— T o  finance the acquisition  o f  this stock  o f  the R evere 
R u b b er  C o. and ou tstan d in g  shares o f  the Canadian Consol. R u bber C o., 
L td  as well as to prov id e  add itional w ork ing capital needed for  the grow ing 
business o f  the U n ited  States R u bber C o., the m ost available resources were 
th e  unissued 35,614 shares o f first pref. s tock  and $5,000,000 6 %  bonds o f 
this com p a n y . A  syn d icate , com prising you r President and som e o f  the 
d irectors, u n d ertook  to  purchase at $110 a share all o f the pref. stock  w hich 
should be offered to  s tock h old ers,an d  not taken b y  them  at that price, 
t o  purchase outright at par $2,500,000 bonds, a n d ,a t  the option  o f  the com ­
pan y at a n y  tim e before D ec. 20 1910, to  purchase at par the other $2,500 ,­
000 bonds. In the m eantim e lending thereon the full am ount thereof at 6%  
Interest, the term s being m ore fu lly  stated In the circulars o f D ec. 23 and 
D ec 29 1909 (V . 89 , p . 1673). In  add ition , the syndicate was to  receive 
the net profits o f the R evere R u bber Co. until D ec. 31 1911 bu t a m -ex cess  
a b o v e  $700,000 w as to be d iv ided  w ith the U nited States R u bber Co.

U pon  the offer o f  D ecem ber 1909 the stockholders to o k  27,997 shares o f 
tlrst pref. s tock  and the syndicate to o k  the rem aining 7 ,617 shares at 110. 
It also took  $2,500,000 bond s at par and loaned the com pan y $2,500,000 
on  the rem aining bon d s, w hich  It m ust take at par at the op tion  o f the com ­
pan y . (V . 89, p . 1673; V . 90, p . 307, 451, 1177.) Thus there was pro­
v id ed  abou t $9,000,000 , o f  w hich $4,000,000 were used for  the purchase 
o f  s tock  o f the R evere R u bber C o., $1,000,000 were used tor purchase o f 
stock  o f  the Canadian Consolidated R u bber C o. and abou t $4,000,000 cash 
was added  to  our w ork ing capital. ,

D ividends on Com m on S tock .— T h e earnings o f  the com pan y the past year, 
considered b y  them selves, w ou ld  seem  to  w arrant som e d ivision  to  the 
com m on  stockh olders, and , were It not for  the abn orm ally  high price o f 
crude rubber existing and the consequent requirem ent o f  a m uch larger sum  
o f  m oney to  purchase and carry  the sam e, we w ould feel w arranted In rec­
om m en din g  a d iv iden d  u pon  the com m on  stock  at the present tim e.
C O N S O L ID A T E D  IN C O M E  A C C O U N T  O F T IIE  U N IT E D  S T A T E S  

R U B B E R  CO . A N D  IT S  S U B S ID IA R Y  C O M P A N IE S .
a 1909-10. a 1908-09. a l9 0 7 -0 8 . O1906-07.

Gross sales and m ls c ____$56,305,017 $46 ,403 ,254 $62,696,106 $60,568,852

^ a n c e s , rebates& returns 17,593,966 14,513,903 20,835,680 20,853,121

B A L A N C E  S H E E T  D E C , 31.

Cost i

F reight, taxes, insur’ ce .

O ther Incom e.

In t . on  13. R . Shoe d eb s .

B ad debts, &c_

$38,711,051
29,884,457

$31,889,351
24,616,391

$41,860,426
35,462,394

$39,715,731
33,125,922

$8,826,594 $7,272,960 $6,398,032 $6,589,809

1,831,722 1,664,609 1,913,127 1,931,746

$6,994,872 $5,608,351 $4,484,904 $4,658,063

.j 1,024,950 1,157,788 | 890,733 
(178,038

689,308
872,032

$8,019,822
$394,977

$6,766,139
$1,728,650

218,125

$5,553,675
$1,320,587

240,000

$6,219,403
$1,228,954

240,000
447,267 247,162 297,481 93,532

$842,244 
S $7,177,578 

53,498

$2,193,937
$4,572,202

64,546

51,858,068
$3,695,607

142,051

$1,562,486
$4,656,916

66,533

_ $7,124,080 
988,917 
100,000 
500,000 

2,976,305 
597,900

$4,507,655 $3,553,556 $4,590,383

...........— — —

2,901,040
597,900

2,901,040
594,408

2,901,040
584,916

$1,960,958
5,838,639

$1,008,715
6,184,815

$58,108
6,126,706

$1,104,427
5,022,279

T ota l surp lus_________ $7,799,597 C$5,838,639 $6,184,815 $6,126,706
a D oes not Include earnings o f R u b b er  G oods M fg. C o. or Its subsidiaries, 
c A fter d edu ctin g  $1,354,891 for  depreciation  o f  properties, plant accounts 

and  securities ow ned.
CONSOLIDATED BALAN CE SHEET MARCH  31 OF UNITED STATES 

RUBBER MFG. CO. A N D  ITS SU BSIDIAR Y COM PANIES.

16,016,986
3.599,556

1910.
Assets—  $

Prop. & plants _«82,968,769 
Inventor’s, mfd. 

goods and ma­
terials......... . -

Cash ...................
Bills & loans rec.
Accounts receiv­

able—
Secur’s owned. 
Miscellaneous as­

sets - . .

Total.

1909.
$

74.645,236

13,522,024
1,985,544

1910. 1909.
Liabilities—  S S

1st pref. s tock .. 40,000,000 36,263,000 
2d pref. s tock .. 10,000,000 9,965,000
Common stock. 25,000,000 c23,666,000 
6% coll. tr. sink.

fd. gold bonds 17,000,000 15,000,000
Advan. on bonds

un-qoWl d2,500,000 
8,134,84911,080,362 9,247,818 Fixed surpluses. 8,134,849

64,991,473 6,372,892 Loans payable,. 4,947,078
710,257

1,797,078

85,605
Accounts pay’le. 

j Accrued lnieres.’
569,862

138,366
ti X2S, &C------ 422,480 311,459

Duo Gen. R. C o . 2,810,125 4,288,896
Various reserves *337,213

* Reserved for dlv 950.000 874,735
Surplus. ,  ......... 7,799,597 5,838,639

120,931,929 106,689,519 1 Total........... .. 120,931,929 106,689,519

a Property and plants Include shares o f Rubber Goods Mfg. C o., Canadian Consol. 
Rubber Co.. Ltd., and Revere Rubber Co., the last-named two acquired In 1909-10.

ft Securities owned Include $2,000,000 General Rubber Co. stock and 32,901,473 
securities, Including stock of U. S. Rubber Co. held by a subsidiary company.

. c After deducting SI,334,000 common stock In treasury of subsidiary company.
d Advance? on $2,500,000 6%  collateral trust bonds, being the remainder of the 

$20,000,000 authorized Issue, of which $500,000 retired by sinking fund.
e Various reserves Include 837.243 for Federal excise tax. If upheld, S100.000 for 

doubtful accounts, and 8500,000 for contingencies.— V'. 90, p. 1177, 451.

Canadian Consolidated Rubber Co., Ltd.
( R ep o r t f o r  F is c a l  Y e a r  en d in g  D e c . 31 1909.)

IN C O M E  A C C O U N T .
1909. 1908. 1908.

$
1909

D lv . from  sub. cos -313,787 212,120 i P ref. d iv id en d .(7 % ) 136,733 136,132
•Other r e v e n u e _____ 193,939 144,564 Com . d iv idend (4 % ) 111,741 . . ------

---------•— ---------- — i General expenses . . .  64,662 36,494
T ota l in c o m e ____ 507,746 356,681
D educt—  I T ota l dedu ctions 464,432 323,364

B on d  Interest ..........151,296 130,7381 Balance, s u r p lu s ___  43.314* 33,320

A ssets—
1909.

$
1908.

$ Liabilities—
1909.

$
1908.

$
C a s h ____________ 1,811 70 Pref. s to c k ____ .1 ,9 5 9 ,4 5 5 1,949,130
A ccts. receivable 71,149 33,662 C om m on s to ck . .2 ,79 6 ,6 95 2 ,792 ,270
Furn. & fixtures 4,240 137 6 %  b o n d s . . . . . .2 ,5 4 1 ,3 0 0 2,511,800
S tk s .o f su b .cos.* 7,296,950 7,252,717 Profit and loss. .  76,700 33 ,386

T o ta l.................. 7 ,374,150 7 ,286,586 T o ta l.......... .. .7 ,37 4 ,1 50 7,286,586

S tocks ow ned Include 97%  o f s tock  o f the Canadian R u b b er  C o. o f 
M ontreal, L td ., and all the stock  o f the G ranby R u bber C o ., L td .,  M aple 
Leaf R u b b er  C o., L td .,  M erchants’ R u bber C o ., L td ., and  the Berlin  
R u bber Co. L td .— V . 90. d . 629.

United Boxboard Company, New York City.
(R ep o r t f o r  F is c a l  Y e a r  en d in g  M a r c h  26 1910.) 

President Sidney Mitchell May 7 1910 wrote:
B onds, & c.— O f the underlying bonds and m ortgages, there has been re­

tired during the year the am ount o f  $129,205, leaving a balance o f $3 ,564 ,­
990, o f  w hich $492,500 are In the treasury o f the com p an y , leaving a  net 
outstanding  bonded debt o f  $3 ,072,490 .

General Results.— The results o f  the com p a n y ’s operations for  the year 
(Including subsidiary com panies) after pay in g  all Interest charges and e x ­
penditures for  repairs and Im provem ents show  a deficit o f $19 ,580 . W h ile  
the com petition  has been severe and the m argin o f  profit narrow , the deficit 
o f  the year Is d irectly  chargeable to  the drought o f  the sum m er and fall o f 
1909, w hich severely handicapped the operation  o f  you r w ood -p u lp  m ills. 
These mills are norm ally  good  profit-m aking properties, and had It been 
possible to  operate them  contin uously  through the fall and w inter, the c o m ­
p a n y ’s operations fo r  the year w ould have show n a  surplus after paym ent 
o f  all charges.

T h e grow ing dem and for  paper boxb oa rd  has been accom panied  b y  an 
Increase In production  slightly In excess o f  the norm al dem and . This over­
prod u ction , though slight, has resulted In severe com petition , especially on 
the cheaper grades. Prices have fluctuated from  tim e to  tim e w ith the 
m arket for  raw  m aterial. The board m arket, how ever. Is sensitive to a 
slight u n d er-production  as well as over-produ ction , and It Is reasonable to  
expect that the unsatisfactory conditions o f the last tw o years w ill be fo l­
low ed b y  a return to  a level o f prices w hich will perm it a fair m argin o f  
prollt. The present volum e o f business show s a good  Increase ov er  last 
year and  the year before.

Y ou r  largest m ill, situated a t N orw ich , C onn., w hich was dam aged  b y  
fire, has on ly  been In partial operation  during the past year. The dam ­
aged portion  has been com plete ly  rebuilt and will be In full operation  w ith in  
a short tim e.

T h e m oney w hich has been spent In repairs and Im provem ents has re­
sulted In an Increased production  and low er costs.
R E S U L T S  O F O P E R A T IO N S  U N IT E D  B O X B O A R D  CO . A N D  S U B ­

S I D I A R Y  C O M P A N IE S  Y E A R  E N D IN G  M A R C H  26 1910.
Gross earnings------------------  $393,895
D educt: Repairs and Im provem ents, $134,816; Idle mill charges,

$42 ,048 ; taxes and Insurance, $34,039; adm inistration expenses,
$67 ,135 ; to ta l______________________________ _________________________  278,038

N et e a rn in g s --------------  $115,857
Earnings o f  subsidiary com panies-------------------------------- — ................... 33,089

T ota l net earnings-------------------     $148,946
Interest charges. ---------------------------------------------------------- : ........................ $168,526
Balance, deficit fo r  yea r----------------------------------------------------------------------- $19,580

C O N D E N S E D  B A L A N C E  S H E E T  M A R C H  26 1910.
Assets  ($17,889,949) —

Plants, equipm ent, good-w ill and 42,980 shares o f Am erican
Straw  Board Co. as per b o o k s___________________________________$15 ,458 ,520

Personal property  at general o ffice  and mills as per b o o k s ------- 31,064
S tocks and bonds: U n. B ox  B . & P . C o. gen. M. 6s at par.

$492,500; 10,259 shares A m er. Straw  II. Co. held b y  trustee
(par $100), $839,289; m lsc. stocks book  values, $176,000; total 1,507,789

Sinking fu n d s -____________________________     6,425
Current assets: Cash, $104,881; notes receivable, $2 ,906; ac­

counts receivable, $208,449; to ta l--------------------------------   316,236
M erchandise, m aterial and supplies------------------------------ 543,885
Suspended assets and deferred ch a rges------  -------------- ---------------- 16,175
D eficit for  the period from  March 29 1909 to March 26 1910____  9,855

Liabilities ($17,889,049) —
Capital stock  (authorized $15,000,000) Issued_____ ___________  $14 ,000 ,000
B onds, & c.. o f  Predecessor C om pany—

Sun dry liens and m tges. due (average) 1917, $1,353,230 ,
less am ount retired, $49 0 ,23 0------------------------------------------------  863,000

U nited B ox  B. & P. Co. gen. M. 6s due 1926, $2,750,000 , 
less held for  redem ption  o f underlying liens, $940,000, 
and less am ount retired b y  sinking fund, $288,000; re­
m ainder (Incl. $492,500 In treasury— see "c o n tra ” ) _______ 1 ,522,000

U nited B ox  B. & P . Co. co ll, trust 6s, due 1926, $1,750,000 , 
less held b y  trustee, $447,600, and am ount retired b y  sink­
ing fu n d , $122,410; leaves ou tstan d in g_____________________ 1 ,179,990

Current liab ilities------------------------------------------------------------------------------  266,035
R eserve for  accrued Interest, taxes and sundry c h a r g e s . . .......... .. 58,924

T h e com pan y ow ns In fee plants located  as follow s: U rbana, O .; Mt.
Carm el, Peoria and W aldron , 111.: W hlppany , N . J .; Benton Falls and Fair­
field, M e.; T h om son  and L ock p ort, N . Y .;  Y ork tow n , M uncle, E a ton , 
R ock p ort  and W abash , Ind .

T h e com pan y also controls through trustee 90%  o f the capital s tock  o f 
the A m erican  Straw  B oard C o., ow ning plants as follow s: A n derson ,
N oblesville and K ok om o , In d .; Chestcrtown, M d.: Clrclevllle, D a yton , 
L im a, P lqua, T ippecan oe City and T iffin , O hio: L ock p ort, Q uin cy and 
W ilm ington , 111.: W inchester. V a ., and N orw ich ,C on n .— V . 90, p .5 0 8 ,4 5 1 .

Corn Products Refining Company.
(R ep o rt f o r  F is c a l  Y e a r  en d in g  F e b . 28 1910.)

The remarks of President E. T. Bedford were given in the 
“ Chronicle” of March 26 1910, p. 845.

Below arc given the income account and balance sheet in 
comparison with previous years, the figures for the last two 
years including the former Corn Products Co., Corn Products 
Manufacturing Co. and New York Glucose Co., which were 
merged during the fiscal year 1908-09.

IN C O M E  A C C O U N T  Y E A R  E N D IN G  F E B . 28.
1910. 1909. 1908. 1907.

Profits from  o p e r a t io n ..  $3,437,318 $3,549,653 $2,357,270 $1,822,824
D lvs. on stk. o f sub. cos. ------  . ----------  1,020,000 510,000
In t. on  deposits & loans 74,843 87,430 41,651 18,445
Int., & c., on secur’s ow ned 52,023 39,841 137,315 ----------
R en ts real est. not used

In op era tion ___________ 10,297 7,541 .............. - -----------

T o ta l Incom e_________ $3,574,481
D educt—

Interest on  b on d s----------
In t. on  borrow ed capital
T axes ----------------------------
I n s u r a n c e ----------------------
Miscellaneous expenses. 
Profit-sharing reserve..

$3,684,465 $3,556,236

$126,050

$2,351,269
$18,000$374,303 $92,778

22,095 40,423 - ...........
102,879 71,521 17.557
103,145 125,985 73,286
22,576 30,148 49,641

,  ______ _ .__________ 175,000 505,000. 375,000
D lv. on pref. s to c k ____ (5)1 ,500,000 (5 )1 .500 ,000  (5)1 ,443,468 (7)1
D epreciation _____  382,547 *347,411 *455,976
D iscount on  bonds so ld . 250,000 ----------- -----------
R es ’ve  for  gen. State &

corporate  ta x e s______  70,000 ----------- - - - - - -
R es ’ve  for  u ncollec ’ le a c c ’ ts ____ . .  ----------- 10,000

T ota l d ed u ction s______ $3,002,545 $2,713,266 $2,550,978 $2,309,728
S u r p lu s _________________  $571,936 $971,199 $1,005,258 $41,541

25,013
46,812

7,522
100,000

,978,296
*134,085

A dditions and betterm ents charged o il In lieu o f depreciation .
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CORN PRODUCTS REFINING CO —GENERAL BALANCE SHEET FEE. 28
1910. 1909.

vl sscts—  $ §
Plants A secur’s _ a.87 ,G41.294a84.024.243
Office furniture &

fixtures................
C ash...................... ..
Demand loan_____
llond, Ac., Interest

accru ed ........... ..
Notes and accounts

receivable_____
Due from affiliated

com panies.........
M erchandise_____
Expenses paid In

advance.............
Insurance premi­

ums (unexplrcd
proportion)____

National Starch Co 
Adv. payments on 

contracts, A c . . .  
Tlme loan, due 

June 10 1910.-.

Total__________ {

28,133 27,684
200,763 175,520
250.000 ................

20,726 64,606

!,410,857 2,425,749

,228,923 2,384,510 
,056,542 3,121,629

19,710 46,255

69,723 79,527
,603,130 ________

553,215 ________

500.000 ................

r,249,010 92,949,723

1910. 1909.
Liabilities—  S S

Prcf. stk. outstand29,817,633 29,797,600 
Com. stk.outstand.40,756,533 49,753,600
1st M. 5% gold bds 4,931,009 -------------
1st M. 6% bonds

(Granite City
Plant)......... ........ 300,000 300,000

25-year 5%  deben­
ture bonds__  . 1,844,000 1,982,000

N. Y. Glucose 1st
M. 6% bonds.. .  1,635,840 1,726,720

Demand loans____ ________  325,000
Vouchers payable. 1,032,195 865,631
Acounts payable. _ 276,657 70,777
Accr’d lnt. on bds. 118,417 38,533
Dlv pay’le Apr. 10 600,000 600,000
Time loans______ - ---------  1,000,000
Outstanding stock

of merged cos__  661,077 701,447
Reserves _______  6813,258 897,944j S u r p l u s . . -f5 ,462,406 4,890,470

T otal_______ -.97,249,016 92,949,723

a Includes 83,888,629 miscellaneous securities In 1910, against 83,200.105 In 1909.
6 Reserves In 1910 Include 85,782 for bad debts: 870,000 for general, State and 

corporate taxes; $437,562 for profit-sharing and 8299,914 for accounts In course 
of adjustment.

cT he surplus as above In 1910. 85.462,406, Includes 81,998,564 proportion 
represented by Investments In stock of constituent companies, permanent Invest­
ments, Ac.: $806,140 proportion used for payment of bond sinking fund require­
ments, and 82,657,702 proportion reserved for working capital.— V. 90, p. 1173, 
851, 845.

Spring Valley Water Co., San Francisco, Cal.
(R ep o rt f o r  F is c a l  Y e a r  en d in g  D e c . 31 1909.)

President W . B. Bourn, San Francisco, April 12 1910, 
wrote in brief:

General R esults.— A lthough the return In d ividends has been but 2%  on 
the par value o f the shares, the operations for  1909 show ed the m ost suc­
cessful results yet obtained  b y  the com p a n y . A gainst the gains for the 
year there has been charged $200,000 for  depreciation  and $120,000 which 
has been credited to contingent and Insurance fund accou n t. If conditions 
had perm itted, this latter am ount w ould have been Increased. The net 
revenue am ounted to $026 407, from  w hich d ividends o f  2%  were paid, 
am ounting to $560,000, leaving a surplus for the year o f  $66,497.

'1'he total num ber o f  consum ers connected  on Jan . 1 1910 was 54,932, 
being the largest num ber In our h istory, and an Increase for the year o f 3 ,755. 
W ith  the exception  o f  the b ock s  Creek system , the entire plant or  system  
outside o f  the c ity  and cou n ty  o f San Francisco Is now  In a high state o f 
repair and e ffic ien cy . A bnorm al repairs and replacem ents should be m ade 
In our distributing system  In order to m eet changed conditions.

Relations With M u n icipa lity .— W e were unable to  accept the rates that 
were m ade b y  the late Hoard o f Supervisors, which were en joined b y  the 
Circuit Court o f the United States, but we entertain the hope that the 
present board will enact water rates that can be accepted .

During the year the property  o f  your com pan y was oirered to the m unici­
pality for the sum  o f $35,000,000. M any o f those w ho had been loudest 
In condem ning the value o f  the property  becam e earnest advocates o f  the 
purchase at a price which even they adm itted was very  low . Hut the ap ­
proval o f  the purchase failed, by abou t 1,300 votes, to  receive the necessary 
tw o-th irds o f the votes cast. The result o f  the election gives the directors 
con lldcnce that the tim e will com e when all m atters pertaining to the water 
supply  o f San Francisco m ay yet be considered free from  m isrepresenta­
tions and politics.

A lthough the c ity  has declared In favor o f  the expenditure o f  m ore than 
$56,000 ,000 to bring water from  Lake E leanor, we believe m any sound 
reasons exist that will necessitate the purchase o f  your property  If the 
m unicipa lity Is to ow n Its water su pp ly . T h e follow ing qu otation  from  the 
Suprem e Court o f  the U nited States In the Consolidated Gas case may' yet 
appeal to  the better Judgment o f nearly all the voters o f San Francisco:

. . because It Is a proposition alm ost unthinkable that the c ity  o f
New Y ork  w ould , for  purposes o f  m aking com petition , perm it the streets 
o f  the c ity  to  be again torn up In order to a llow  the m ains o f  another com ­
pan y to be laid all through them  to supply  gas which the present com pan y  
can adequately  su p p ly .”

INCOME ACCOUNT FOR CALENDAR YEARS.
1999. 1908. 1909. 1908.

Eamtnqs— S 8 8 8
Water sales_______ 2,678,908 2,195,600 Gross earnings . 2,770,975 2,204,360
K ents...................._. 34,202 29,593 Operating expenses 706,315 652,054

313 686
Suburban Co. collec Net earnings. 2,064,660 1,012,306tlon ........................ 17,166 24,254 Deduct—
Interest . - ____ ___ 16,712 9,825 Accrued taxes 331,485 324,095Sundry sales, A c. 14,930 813 Acer. Int. on bonds 714,360 714,300Service connection. 7,381 3,589 Depreciation, Ac 260,000 260,000
.Miscellaneous 1,297 Contlng. A Ins. fund 120,000 20.000

Dividend . .  ___ (2 i )560,000(1)280,000
Miscellaneous ____ . 12,318 12,473

Gross earnings. 2,770,975 2,264,360 Total deductions. 1,998,163 1,610,928
Balance, surplus, for year___ 60,497 1,378

BALANCE SHEET DECEMBER  31.
1909. 1908. • . 1909. 1908.

Assets— S $ Liabilities— 8 8
Beal estate, water Capital stock .28,000,000 28,000,000

rights, rights of Stock assessment. 5228,664 6228,064
way, Ac. ____ 46,056,882 5,836,318 General mortgage

Union Trust Co aSOO.OOO 500,000 4% bonds 18,773,000 17,859,000
Oen.M.bds.la treas. 911,000 Current liabilities. 331,971 402,999
Hills A accts. rec. 36,161 40,382 Depreciation, Ac..
Mater., supp., Ac 337,801 360,257 fund 490,242 260,000
Consumers’ accts 94,573 72,383 Contingent and In-

62,816 91,752 surance fund 140,000 20,000
Prep dd taxes 113,726 Surplus net rev 3.31,667 265,180Special deposit un-

der Injunction.. 299,341 15,025

Total....................48,301,554 47,035,843 T ota l................... 48,301,554 7,035,843
a Cash deposited on account of real estate sale.
6 After deducting replacement, $611,336.— V. 90. p. 632, 241.

GENERAL INVESTMENT N EW S
RAILROADS INCLUDING ELECTRIC ROADS.

Atlanta Birmingham & Atlantic RR.— O ver  95%  o f  J o in t  
N o te s  D e p o s ite d .— The committee of holders of joint first 
collateral trust 5 %  notes, George C. Clark, Chairman, an­
nounces that over 95%  of the issue 1ms been deposited under 
tlie plan providing for the payment of a portion of the 
principal and the extension of the remainder. Unassented 
notes should be deposited at once with the Trust Co. of 
America, 37 Wall St. Compare V. 90, p. 1237.

Baltimore & Ohio Chicago Terminal RR.— N e w  F ir s t  
M o rtg a g e— R o n d s  F le d g e d .— The company has filed for 
record a first mortgage to secure not exceeding $50,000,000

bonds dated April 1 1910 and due April 1 1960; interest rate 
for successive issues not to exceed 4 ^ % ,  immediate issue, 
series A, 4 % , payable A. & O. Trustees, Union Trust Co. 
of New York and E . G. Merrill.

Conditions on Which the $50,000,000 Bonds M a y Be Issued. 
Issuable forthw ith  (Series A) to  B . A O . R R .,  representing cost 

o f  p roperty  (to  be p ledged b y  the B . & O . as a b ove  stated,
see B . A O .) _____________________________________________________ $28 ,000 ,000

Issuable at an y  tim e (Series A ) w hen required fo r  proposed ex ­
tensions and a d d ition s____________________________________________ 5 ,000,000

R eserved to  pay  o il $650,000 c ity  o f  Ch icago purchase-m oney
m ortgage o f  1888 ($1,150 per $1 ,000 )- _____________   747 ,000

R eserved to pay  o ff $394,000 Chicago A Great W estern R R .
1st M. 5s, due 1936 ($1,150 per $1 ,0 0 0 )_______________________ 453 ,000

R em ainder reserved to  be used on ly  for  the fo llow in g  purposes:
The enlargem ent, betterm en t, extension  o f  or  add ition  to  the 
properties covered  b y  this m ortgage or  for  the acquisition  o f
equipm ent th erefor___________________ 15,800,000

— V . 90, p. 1101, 625.
Baltimore & Ohio RR.— ATew  N o te s  O ffe r e d .— Speyer & Co. 

and Kuhn, Loeb &  Co. of New York announced on May 7 
that they had concluded negotiations with the company 
covering $40,000,000 Baltimore & Ohio RR. “ three-year 
4 ^ %  secured gold notes,” part of an issue limited to $50,­
000,000, the remaining $10,000,000 being reserved to retire 
the company’s one-year notes due next March. The notes 
will be dated June 1 1910 and mature June 1 1913, but sub­
ject to prior redemption at company’s option, at par and in­
terest, on any coupon date on GO days’ previous notice. Int. 
J. & D. Par $1,000, $5,000, $10,000 and $25,000 (c). 
Payable abroad at following rates: London, $4 8650 per 
pound sterling; Germany, M. 4.20. Trustee, United States 
Mortgage & Trust Co.

Face Value of Collateral Deposited to Secure the $50,000 ,000 Notes.
Deposited. Tot. Auth. Tot. Issued

R eadin g Co. first preferred s t o c k ____$6,000,000 $28 ,000 ,000 $28 ,000,000
do d o  second preferred s t o c k . . 14,000,000 42,000 ,000  42,000,000
do  d o  com m on stock _________  10,000,000 70 ,000,000 70,000,000

B. A ( ) . ,  Chic. Term . R R . C o. 1st M.
4 %  (see that co . b e lo w ;. _ 28,000,000 50,000,000 28,000 ,000
The proceeds of the $40,000,000 notes will be used by 

the company for improvements and betterments in the pur­
chase of a large amount of equipment, and it is stated that 
this financing covers the company's requirements for the 
next three years.

The notes were all re-sold within 24 hours, largely abroad. 
Delivery will be made June 1 1910.— V. 90, p. 1238, 1101.

Belton & Temple (Tex.) Traction Co.— F o rec lo su re  S a le .—  
The company’s property was sold at foreclosure sale on May 4 
at Belton, Tex., for $25,000, to H. E. Ahrens and Norman 
Little of Reading, Pa., representing the bondholders.

Th e property  o f  the Tem ple E lectric L ight C o. was sold thereafter for 
$32,500 to G eorge C. P endleton  o f T em ple under a second m ortgage for  
$24,000 held b y  the Tem ple State Hank and B elton  N ational B ank, su b ject 
to  a first m ortgage o f  $16 ,000 . The report Is revived , although as yet un­
confirm ed, that a m erger o f  the tw o properties Is Im m inent.— V . 90, p. 913.

Berkshire Street Ry.— M e r g e r .— The. Massachusetts Rail­
road Commission has sanctioned an issue of $300,000 addi­
tional capital stock for the purpose of effecting the absorp­
tion of the Pittsfield Electric Street Ry. through exchange 
of stock, share for share.— V. 89, p. 410.

Bristol (Va.-Tenn.) Gas & Electric Co.— C h a n g e in  C o n tro l. 
— Henry L. Doherty & Co., New York, have purchased from 
W . A. Williamson and C. M. Warner almost the entire capital 
stock, total authorized issue $350,000, outstanding $300,000. 
Bonds authorized $550,000; issued $425,000.— Y. 90, p .976.

The Doe R iver  Light A Pow er C o., w hich recently contracted  to  supply  
the Bristol Gas A E lectric Co. w ith e lectricity  for  m anufacturing purposes, 
has aw arded a contract for  the construction  o f a concrete dam  across the 
W atauga R iver, In the H orseshoe Bend, to  be 48 feet w ide and 300 feet 
lon g . The D oe R iver C o., we are Inform ed, Is an entirely Independent 
enterprise, w hich will p robab ly  be bonded for $250 ,000 .— V . 90, p . 976; 
V . 89 ; p. 1599.

Brooklyn Rapid Transit Co.— S tock  on  5 %  B a s i s .— A 
quarterly dividend of 1 )4%  has been declared on the $45,­
000,000 capital stock, payable July 1 to holders of record 
June 9, comparing with 1%  quarterly paid since April 1909. 
This increases the rate from 4 %  to 5 %  yearly.

D iv id e n d  f r o m  S u b . C o .— See Brooklyn Un. El. RR. be­
low.— V. 90, p. 1238, 1044.

Brooklyn Union Elevated RR.— F ir s t  D iv id e n d  on C o m m o n .  
— This subsidiary of the Brooklyn Rapid Transit Co. has de­
clared a dividend of 5 %  on its common stock, payable June 10 
1910 to stockholders of record May 31. The Brooklyn Rapid 
Transit Co. owns 812,530,831 of the $13,000,000 common 
(as well as $4,785,985 of the $5,000,000 pref.), and will 
therefore receive through this distribution $626,542.—  
V. 84, p. 1247.

Canadian Northern R y.— G u a ra n teed  B o n d s .— Notice was 
recently given in the Dominion House of a resolution provid­
ing for a Government guaranty of 3 XA %  bonds of the Cana­
dian Northern Alberta Ry. for the construction of a line 
from Edmonton west to the coal areas near the Brazeau 
River and the head-waters of the MacLeod River, 150 miles.

The guaranty Is to  be to  the extent o f  $13,000 per m ile fo r  the first 50 
m iles am i $25,000 per mile for  the rem aining 100 m iles. Th e guaranty  
supersedes a previous guaranty o f  bonds o f  the E d m on ton  Y u kon  A Pacific 
R y . (V . 85, p. 1518).— V . 90, p . 976, 770.

Canadian Pacific Ry.— D ir e c to r .— Sir Thomas Shaugh- 
nessy, President, has been elected Chairman of the board, 
to succeed Sir William Van Horne, who resigned. A. F. 
Creelman, General Counsel, was elected a director, to succeed 
the late Sir George Drummond.— V. 90, p. 1169.

Central New England R y —  P u rc h a se  o f  M i n o r i t y  S tock  b y  
N e w  I la v e n  R o a d .— New York New Haven & Hartford in­
terests, it is reported, are endeavoring to purchase in odd 
lots from stockholders in Philadelphia their holdings of 
common and preferred stock, 23 being offered for the pre­
ferred and 12 to 13 for the common stock.
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Joseph Moore Jr., of Philadelphia, says:
I think the prices now  being offered b y  brokers, presum ably actin g for the 

N ew  Y ork  N ew  H aven & H artford  R K „  are too  low . M y idea Is that the 
preferred should bring $50 per share and the com m on  $25.

I f the greater part o f  the small am ount o f  stock  now  outstanding cou ld  
be poo led , I think we m ight secure these prices, as the N ew  H aven road  is 
anxious to  retire this rem nant o f  stock .

If those stockholders w ho arc w illing to  sell at $50 and $25 will com ­
m unicate w ith me, at the N ational Hank o f  N orthern Liberties, I will cor­
respond w ith President Mellen o f the N ew  H aven road and see w hat can be 
done if sufficient stock  offers.— V . 00, p . 1238.

Central RR. of New Jersey.— G u a ra n teed  B o n d s  O ffe r e d .—  
See Lehigh & Wilkes-Barre Coal Co. under “ Industrials” 
below.— V. 90, p. 970, 697.

Central Railway Syndicate.— B o o k s  C lo se  f o r  D istr ib u tio n  
o f  H o ld in g s .— The transfer books closed April 28 and will 
remain closed until further notice, for the purpose of making 
a distribution of assets to subscribers “ of record.” — V. 
89, p. 162.

Chicago & Alton R R .— N o te s  O ffe r e d .— Effingham, Law­
rence <k Co., I l l  Broadway, N. Y . City, recently offered at 
9 9 ^ andint.,yielding5.22%income,ablock of the 82,.500,000 
collateral trust 5 %  convertible notes, dated March 15 1910, 
and due March 15 1913. Int. M. & S.

Secured b y  $3,500,000 “ Im provem ent and equipm ent m ortgage”  5%  
bond s, due March 15 1930, o f  w hich $18 ,000,000 have been authorized. 
C onvertible Into said bonds on  any  interest date on  30 d a ys ’ notice; also 
callab le after March 15 1912 at any  Interest period at par. Com pare 
V . 90, p. 697. 771.

Chicago Milwaukee &  St. Paul R y .— N e w  B o n d s .— Ac­
cording to one press dispatch from Paris, the foreign purchasers 
of the new 4 %  debentures are the Banque de Paris et des 
Pays Bas and the Socicte Generale de Credit Industrialc et 
Commerciale; another says, the Consortium de Grands 
Etablisscments de Credit.— V. 90, p. 1238.

Chicago & Western Indiana R R .— B o n d s  C a lle d .— Ninety- 
three (893,000) general mtge. bonds of 1882 have been drawn 
for redemption on June 1 at 105 and interest at the office of 
.1. P. Morgan & Co., New York.— V. 90, p. 447.

Cleveland Cincinnati Chicago & St. Louis R y .— S a le  o f  
B o n d s .— The 810,000,000 (50,000,000 francs) 4 %  debentures 
placed in Paris last week through .1. P. Morgan &Co., were 
taken by the Comptoir Nacionale d’ Escompte de Paris, 
Societe Generale and Morgan, Harjes & Co.— V. 90, p. 1238.

Dartmouth & Westport Street R y .— N e w  S to c k .— The 
Massachusetts State Railroad Commission has authorized 
the company to issue $237,500 additional capital stock at 
$150 a share, in part to retire $90,000 bonds payable, it is 
said, Oct. 1 1910  ̂ and the remainder on account of improve­
ments and additions. The new shares when issued will in­
crease the capital stock to $500,000.— V. 82, p. 691.

Delaware & Hudson Co.— N e w  M a n a g e r .—  Robert C. 
Pruyn, President of the National Commercial Bank of 
Albany, has been elected to the board of managers, succeed­
ing the late Dumont Clarke.— V. 90, p. 1044, 911.

Duluth Superior Traction Co.— N e w  B o n d s .— The Wis­
consin Railroad Commission has sanctioned the creation of 
$2,500,000 Duluth Street Ry Co. general mortgage 5%  
20-year, gold coupon bonds, of $1,000 each, redeemable at 
option of company on any int.day after May 1 1915 at 105.

O f tile total Issue, $300,000, It is understood , Is to be used to reim burse 
the treasury for additions and extensions m ade during 1908 and  1909, and 
the rem ainder on ly  for  subsequent add itions, extensions and perm anent 
Im provem ents. The bonds are to be Issued at not less than 75%  o f p ar.—  
V. 90, p. 848, 627.

Frederick (Md.) RR.— M o r tg a g e .— The company has filed 
a mtge. to the Fidelity Trust Co. of Baltimore, as trustee, 
to secure an issue of $1,500,000 “ first and refunding” 50-year 
5 %  gold bonds, to refund outstanding bonds and provide for 
extensions and improvements.

It Is proposed to extend  the road from  T h urm on t to  E m m lttsburg and 
thence to  G ettysbu rg, an 1 probab ly  also from  Jefferson to B runsw ick, and 
to build a n -w  pow er ho is -.

The new  bonds are dated A pril 29 1910 and m ature March 1 1960, but 
are su b ject to  call as an entirety on ly  on  an y  Interest day  (M arch 1 or 
Sept. 1) at 105. Interest payable at com p a n y ’s o ffice , Frederick, Md. 
Present Issue to  be $500,000, $250,000 o f  the rem aining $1,000,000 to be 
reserved to take up the $250,000 prior liens.— V . 89, p. 1667.
^H artford & Worcester Street Ry.— S a le .— See Worcester 
& Southbridge Street Ry. below.— V. 82, p. 280.

Hocking Valley R y.— L is t e d .— The New York Stock Ex­
change has listed $1,584,000 additional first consolidated M. 
4/12% bonds, making total amount listed to date $16,156,000.

The proceeds o f tho bonds Just listed have been used to retire the $1 ,584 ,­
000 Ohio & W est Virginia R y . llrst 7s which m atured M ay 1 1910.

M e e tin g  A d jo u r n e d .— Owing to the temporary injunc­
tion recently granted in the suit of three small stock­
holders, the special meeting to vote on authorizing the 
increase of the common stock from $11,000,000 to $26,000,000 
was adjourned from May 11 to the first of the coming week, 
by which time it is expected the decision in the pending suit 
will have been rendered.— V. 90, p. 1239, 976.

Lake Shore Electric R y., Cleveland.— M e e tin g  A g a in  A d ­
jo u r n e d .— The meeting adjourned from March 25 until 
April 25 has again been adjourned for thirty days in order 
that the pref. stock not yet assenting (some 5,000 shares, 
it is said) may be given a further opportunity to participate 
in the plan. See V. 90, p. 698, 1170.

Hudson & Manhattan R R .— E x te n s io n  o f  T i m e .— The 
Public Service Commission, First Department, has granted 
an extension of one year from June 15 for completing the 
road in Sixth Avenue between 23d and 33d streets and the 
spur on 9th St. from Sixth to Fourth avenues.

The com pan y has also Hied the consent o f property-ow ners a lon g  the 
proposed route from  33d Street to the G rand Central S tation . W ork  m ust 
begin w ithin 6 m onths from  the app rova l o f the consents and be com pleted  
w ithin 3 years.— V . 90, p . 1041, 1044, 502.

International & Great Northern RR.— F o r eclo su re  S a l e .—  
Judge McCormick in the United States District Court for 
Northern Texas on Wednesday ordered the foreclosure sale 
under the second and third mortgages, the date of sale to 
be fixed later.

W . H . F lyppen , now  M aster in C h ancery 'w as nam ed as Special M aster to  
con d u ct the sale. Th e decree provides that the rights and Interests o f  all 
the lntervenors and the question o f  priority  o f  their claim s Is to  be deter­
m ined later. The question as to  the alleged diversion o f  funds Is also re­
served for  later determ ination .— V . 90, p. 1170.

Manistee & Grand Rapids R R .— N e w  P r e s id e n t .— H . W . 
Seaman has been elected President to succeed W . M. Simp­
son of Chicago, 111. The present directors and officers are:

D irectors: II. W . Seam an, W . M. S im pson, D avid  G. Joy ce , Frank P .
L efflngw ell, H. C. Sam m ons, John W . Claussen and Charles II . M orey.

O fficers' President, II. VV. Seam an: V ice-P ros., Charles II. M orey; 
T reas., U. C. Sam m ons; S ec., Charles E . P a in .— V . 79, p. 1642.

Metropolitan Street R y., New York .— N o  B i d s .— No bids 
were made yesterday at the time appointed for the fore­
closure sale. The proceedings will now go back to the 
Court, which will appoint another date for the sale.

L. C. K rauthoff, as counsel representing the Joint bon d h old ers ’ co m ­
m ittee, stated that the reason the com m ittee  d id  not bkl In the prop erty  
was that the bondholders and the com m ittee believe the purchase o f  the 
property  covered  by  the general and collateral trust m ortgage, w ithout a 
purchase o f  the property  represented b y  the 4 %  refunding m ortgage, w ould 
be Inadvisable, and that one sale should not take place w ithout the oth er, 
since the tw o properties must be operated as one system . Mr. K rauthoff 
stated that a plan Is abou t ready for the reorganization and op era ­
tion  o f  the w hole system , and the com m ittee deem s It wise to  w ait until 
the 4 %  bondholders begin foreclosure proceedings, and then bid fo r  the 
w hole property .

The refunding m ortgage bondholders, It Is understood, will soon  begin 
foreclosure proceedings for foreclosure and sale. M eantime the 5 %  b on d ­
holders desire to  w ait, so that both sales m ay  be held at the sam e tim e.

T a x  S id e .— The sale of the company’s franchises at public 
auction for $7,104,974 back taxes due has been ordered 
by Comptroller Prendergast to be enforced on the adjourned 
day, Thursday next.

Should the sale take place the property will no d ou b t be bough t In either 
on  behalf o f the receivers or the bondholders. It Is expected , how ever, 
that som e agreem ent will be reached with the reeelvcrs fo r  tho settlem ent 
o f  the c ity ’s c la im .— V. 90, p 1045, 977.

Minneapolis St. Paul & Sault Ste. Marie R y.— L is te d .—  
The New York Stock Exchange has listed $1,207,000 addi­
tional first consolidated M. 4> V bonds, due 1938, making 
the total amount listed to date $47,098,000.

P u rposes Jor which $1,207,000 Ponds Listed were Issued. -
T o build 60 miles o f  road extending from  M oose Lake, Carlton 

C ou nty, M inn., northw esterly through Carlton Co. to a point 
near the tow n o f M cG regor, A itkin C o., M inn., 23 miles, and 
from  the tow n o f  Lawler, A itk in  C o., M inn., w esterly through 
A itk in  Co. to  the tow n o f  Cuyuna In C row  W ing C o., M inn,
37 m ile s .______________________________ ______ ______________________$1,200 ,00#

In exchange for a ilke am ount o f  the underlying M inneapolis &
P acific R y . first m tge. bonds deposited  with the t r u s t e e . .____ 7 ,0 0 0

Earnings Jor the Seven M onths endin'! Jan . 31 1910.
Seven Oper’g N et (a)ter Other Interest PreJ.divs. Com .dies. Balance, 

M os. revenue. taxes. income, and rents. (6 m os). (0 inos.) surplus.

1909-10 9,508,403 4,550,531 311,792 1.652,231 291,000 504,000 2 ,412,092
1908- 09 7,628,947 3.008,201 _______ _________  _______  _______  __________
— V. 90, p. 1239, 698.

Missouri Pacific Ry.— L is t e d .— The Now York Stock Ex­
change has listed $29,806,000 series “ A ” convertible 5%  
“ first and refunding” M. 50-year bonds, due 1959, which, 
having been underwritten, were offered to stockholders at 
95 in Jan. 1910 and in greater part subscribed by them. 
Compare V. 89, p. 1347.

O f the bonds listed, $19,700 ,000 were Issued In exchange for $19,700 ,000 
underlying bonds, v iz .: $16,715,000 Kansas & C olorado Pacific R y . first re­
funding bonds, $2,000 series " A ”  and $2,983,000 K ansas City N orthw estern 
first M. bonds, which have been deposited w ith the trustee.

E a r n in g s .— Of Missouri Pacific Ry. proper for 6 %  months 
ending Feb. 28 1910:
Gross _________________ .$14 ,886 ,615| T ota l net In com e____ . .$4 ,0 91 ,363
N e t ______________________  3 ,613,406 Charges and taxes________  4,358,382
O ther Incom e____________  4 7 7 ,9 5 7 1 Balance, d e fic it . ...............- 267,019

Earnings of St. L. Iron Mtn. & Sou. for 8 mos. end’g Feb.28
Eight Gross N et Other Charges Balance

M onths. earnings. earnings. income. and taxes. surplus
1909- 10_____ $17,729,825 $6,156,637 $414,831 $4 ,439 ,908  $2,131,56
1908-09______ 15,641,839 5,356,172 ...............  ...........................................
— V . 90, p. 1171, 1102.

Mohawk Valley Co.— D iv id e n d .— See New York Central A 
Hudson River RR. below.

S to ck  H o ld in g s .— See N. Y. State Rys., V. 90, p. 914. 
—-V. 90, p. 698.

New York Central & Hudson River R R .—  D iv id en d s  o f  
C on trolled  C o m p a n ie s .— The New York State Railways (of 
whose $14,777,264 common stock $8,866,507 was owned by 
the company on Dec. 31 last) has declared an initial dividend 
of 1 XA %  on its common stock. The Mohawk Valley Co. 
($4,500,000 of whose $7,500,000 stock is owned by the 
Central) has declared a dividend of 1 !•>%> the first since 
Feb. 1907, before the readjustment of the stock. Both divi­
dends arc payable July 1 to holders of record June 15.

The Central will receive from  these tw o paym ents $200,498. If, as has 
been assum ed b y  som e, these distributions arc to be m ade quarterly , the 
Central will derive about $800,000 per annum  from  Its div idends on these 
tw o stock s .— V . 90, p. 1239, 910.

New York State R ys .— In itia l  C o m m o n  D iv id e n d .— See 
New York Central & Hudson River RR. above.— V. 90, p. 
914, 698.

Niagara St. Catharines & Toronto Ry. 2d M o r tg a g e .—  
The company has made a mortgage dated Jan. 29 1910 to the 
National Trust Co., Ltd., of Toronto, as trustees, securing 
an issue of 2d M. bonds tit the rate of $10,000 per mile. 
— V. 90, p. 54.

Ontario & San Antonio Heights (Electric) R R .— B o n d  O f­
fe r in g — S u b sid ia r y  o f  P a c ific  L igh t A  P o w er C o — P r o p o se d
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E x te n s io n .— C. E. Woodside it Co., Los Angeles and San 
Francisco, are placing at par and interest this company’s 
1st M. G% gold bonds (tax-exempt in California), dated Feb.
1 1910 and due Feb. 1 19,35, but redeemable at 101 and int. 
after 3 years from date. Int. F. & A. at Los Angeles. Par 
$1,000. Southern Trust Co. of Los Angeles, trustee. A 
circular says in substance:

T h e com p an y  Is a C aliforn ia  corporation  w hich for m ore than 20 years 
has operated  a railroad under a no-year franculse irom  San Meraar.iino 
C ou nty, extend ing  from  O ntario thro” ,r'> Uplands to San A nton io H eights, 
C a l., a d istance o f abou t 7 Vt m iles. It Is now  planned to Increase the cap i­
tal stock  from  $150,000 to $1,000 ,000  and to extend the line through the 
P om ona V a lley . Th e r ig h t-o f-w a y  from  U plands to  N orth Pom ona is 
being graded for  a fou r-track  line, and w ill thus be In position to  serve as a 
portion  o f  the fast through line from  Uos Angeles to  San Bernardino via  
C ov ina . The San B ernardino V alley  T raction  Co. Is a lready controlled  
by  II. K. I lu n tln g toy . B onds au th ., $ 1 ,0 0 0 ,0 0 0 : present Issue, $.)0u,0 0 0 . 
Condensed Letter o f  P res. W in . (I. K crckhoff, Los A n geles, Jan . 25 1910.

The proceeds from  this $300,000 o f  bonds will be used for  the construction 
and equ ipm en t o f  the line from  U plands through Clarem ont and N orth 
P om on a to P om on a , on our private r ig h t-o f-w ay , and for im proved! nts 
o n  the line now  operated . The road , when so com pleted  and supplied w ith 
m odern equ ipm ent, w ill have a bonded debt o f on ly  $300,000. By rem ov­
ing the pow er house, now' at San Antonio H eights, to  a low er elevation , 
a n d  installing m odern  m achinery at an expense o f abou t $15,000, the same 
w ater will develop  sufficient pow er to  operate both  the present lines and 
those under construction  to  P om ona. Popu lation  o f present territory 
abou t 8,000; w ith  new line over 18,000. This district Is one o f  the richest 
agricu ltural sections in California, having shipped In 1909 abou t 8,000 car­
loads o f  citrus fru its, besides vegetables, w hich brought a cash return o f  
a b ou t $ 1 0 ,0 0 0 ,0 0 0 .

Actual Earnings (7 )4  M iles ), 1900 to 1909 —Estimate Following Completion.
1900. 1907. 1908. 1909. Estimate

G ross  earn in gs_____________ $11,007 $15,398 $18,251 $20,297 $05,000
N et earnings (after ta x e s ) . _ $4,219 $0,019 $8,523 $10,248 $33,000

The rem aining $700,000 bonds m ay  be issued to reim burse the com pany 
fo r  85%  o f the actual and reasonable cost o f  further extensions and a d d i­
tions, prov ided  the net earnings shall be at a rate at least equal to  the 
annual Interest charge, Including the bonds proposed to be Issued. S ink­
ing fund: a fter first three years, an am ount equal to  1 %  o f outstanding 
bonds for live years; thereafter 2 %  and Int. on bonds retired.

All the capital stock  excep t the few shares necessary to  qua lify  directors 
is ow ned b y  the PacIIlc L ight & Pow er Co. o f  Los Angeles. The m a jority  
o f  the stock  o f the P. L . & P. C o. is ow ned b y  H . U. H untington and cor ­
porations controlled  b y  him . O fficers o f O ntario & San A n ton io H eights 
R R .,  W . ( ! .  K erckh otl, Pres.; A. C. B alch, V icc-P res.; Chas. Form an, 
S e c .— V . 90, p. 147.

Oregon Electric R y., Portland, Ore.— A c q u ir e d  b y  H ill  
In te r e s ts .— The Portland “ Oregonian” of May 1 states that 
James J. Hill, then in Portland, admitted, “ in reply to a 
question, that he and his associates now own the Oregon 
Elec. Ry. and the United Railways.” The Oregon Electric 
Ry., it is understood, was acquired only a few weeks ago, 
while the transfer of the United Railways occurred last fall 
(V. 89, p. 1412). Compare V. 89, p. 847.

Oregon & Southeastern R R .— F o r eclo su re  S u i t .— The Trust 
Co. of America, mortgage trustee, has brought suit to fore­
close the mortgage of 1902 under which, it is stated, $250,000 
bonds are outstanding. The amount due for principal and 
interest is reported to be $302,375.— V. 90, p. 1171.

Pittsfield (Mass.) Electric Street R y.— M e r g e r .— See Berk­
shire Street Iiy. above.— V. 90, p. 503.

Quakertown & Eastern R R .— F o r eclo su re  S a le .— This 15- 
mile road, which has not been operated for several years, 
was sold on May 0 for $10,000 under foreclosure of the $180,- 
<100 mortgage, to C. C. liarring, representing the bond­
holders— V. 83, p. 1471.

Rates on Import Traffic.— P r e lim in a r y  D e c is io n  Calls f o r  
S a m e  R a tes f r o m  B o sto n , P h ila . a n d  B a lt .— In the matter of 
import differentials at Philadelphia, Boston and Baltimore, 
the Inter-State Commerce Commission on May 11, following 
a conference with representatives of the Philadelphia trades 
organizations and of the railroads at interest, held that, 
pending a complete investigation of all the matters at issue, 
to be gone into in the fall, the roads should give the same 
rates on import traffic from the ports of Boston, Philadel­
phia and Baltimore.

D ecision o) Commission Addressed toCliairm an o ) Trunk Line Committee.
Pending full Investigation o f  the rates on  Im port traffic  from  

the ports o f B oston , New Y ork , Philadelphia and Baltim ore to Interior 
destinations, and basing Its Judgment solely upon present Inform ation, the 
Com m ission Is o f the opin ion  that these rates should In the m eantime be 
the sam e from  the three ports o f  B oston , Ph iladelphia and Baltim ore, and 
should not, from  these ports, exceed  the rates now  In e lfcct from  Boston 
and  Baltim ore, which are understood to be the sam e.— V . 90, p. 1131.

Reading Company.— B lo ck s  o f  S tock  P le d g e d .— Sec Balti­
more & Ohio RR. above.— V. 90, p. 699, 504.

Saginaw-Bay City Railway &  Light Co.— P u rc h a se  o f  
C ollateral T r u st B o n d s .— The company, having sold certain of 
the securities deposited under the collateral trust indenture 
dated Sept. I 1903, for which it has received $3,216,600, the 
Michigan Trust Co. of Grand Rapids, Mich., trustee there­
under, will, as required by the indenture, receive tenders for 
the sale of bonds secured thereunder at not over 105, up to 
3 p. m. May 23. There were at last accounts only $3,355,000 
of the bonds outstanding. Compare amalgamation plan 
under caption of Commonwealth Power, Railway & Light 
Co., V. 90, p. 108 — V. 90, p. 448.

St. Louis & San Francisco RR.— S a le  o f  B o n d s .— It is 
reported that this company has sold a block of 4 ^ %  bonds, 
part of a new issue, but we arc unable to confirm the report. 
A press report from Paris speaks of the purchasers, or the 
probable purchasers, as the Banquc Union Parisienne and 
Credit Mobilicr.— V. 90, p. 1171, 1045.

San Francisco Vallejo & Napa Valley (Electric) R y., Cal.—
S u i t .— Ralph W . Boyer, the holder of $212,000 stock, has 
brought a suit in the U. S. Circ. Court asking for a receiver.

The com pan y operates 34 miles o f electric single track road running 
from  V allejo to St. H elena, and had outstanding at last accounts $1,500,000 ' 
each  o f stock  and bonds. The rolling stock , it is stated , was purchased 
from  the Niles Unr Co. on the Installment plan and the com pan y Is In default 
in Installments due thereon. An aecounting Is asked for. It Is alleged that

the com p a n y  Is hopelessly Insolvent, and has been for  a long tim e past; that 
In 1909 the road  was operated  at a loss o f $27,267 and Its present in debted ­
ness aggregates $2,332 ,457 . It Is also alleged that certain officers have 
con verted  the c o m p a n y ’s property  to  their ow n use. W m . F . B otsford  o f 
Los A n geles, C al., Is President and John T . Y ork  VIoe-Pres. and Secretary .

San Jose (Cal.) Railroads.— C o n s o lid a tio n -M o r tg a g e .— This 
company, incorporated in California on Dec. 22 1909 with 
$5,000,000 of authorized (common) capital stock, in $100 
shares, as a consolidation of street railways in San Jose and 
vicinity, has recently made a mortgage to the Mercantile 
Trust Co. of San Fr., as trustee, to secure an issue of $1,500,­
000 “ 5 %  45-year gold sinking fund first mortgage” bonds of 
$1,000 each, dated Jan. 1 1910 and due in 1955, with sinking 
fund from Jan. 1 1915. Int. J. & J. at office of trustee.

Th e com p a n y  ow ns and operates 43 miles o f  trolley  track In and abou t 
San Jose, including lines to  Santa Clara, A lum  R ock  Park , & c. The 
properties taken over  em brace ; (a) the 18 miles o f  San Jose R R . Co. 
(heretofore u n b on d ed ), and (ft) the 25 miles o f the San Jose & Santa Clara 
C ou nty R R . Incorporated D ec. 13 1905 and having still outstanding 
$1,500,000 first m tge. 4 J^s, dated 1906 and due In 1946, but callab le at 
110 and Interest from  F eb . 1 1911. Interest A . & O . Trustee. U nion  
Trust Co. o f  San F ran cisco. These, we understand, are the on ly  bonds 
w hich San Jose R ailroad  has ou t a t present.

Pres. & Treas.. L . E . Ila n ch ett; S ec., S. S. B aldw in , San Jose, C a l.
Seaboard Air Line Ry.— Safe o f  A d ju s tm e n t  B o n d s .— It is 

reported that the syndicate which underwrote the $18,000,000 
adjustment bonds have placed abroad about $6,700,000 of 
the issue, being the remainder previously unsold, and that 
it is expected that a public offering of the bonds will be made 
in London shortly.— V. 90, p. 1171, 915.

Springfield (Mo.) Water Works Co.— N e w  S to c k .— The 
company on May 9 filed a certificate of increase of capital 
stock from 8700,000 to $800,000.— V. 82, p. 1160.

Third Avenue RR., New York.— P a y m e n t  o f  F r a n c h is e  
T a x e s .— Receiver Whitridge on Thursday paid to Comp­
troller Prendergast $660,049 for special franchise taxes, this 
amount, with the $1,000,000 already paid to the city, dis­
charging, it is said, the entire obligation to the city on this 
account, with the exception of an item of $5,000 in dispute. 
— V. 90, p. 1045, 628.

Toledo Railways & Light Co.— N e g o tia tio n s  w ith  C i t y .—  
The city authorities have accepted the company’s offer to 
examine its books and accounts, with a view to affording infor­
mation necessary in any negotiations which may be entered 
upon for the renewal of certain franchises which expire in 
November next.— V. 90, p. 843, 504.

Union Ry., New York.— D e c is io n .— Justice Brady in the 
Supreme Court in this city on Wednesday dismissed the 
action brought by the Public Service Commission against 
receiver F. W . Whitridge to recover penalties amounting to 
$750,000 for a delay of 150 days in complying with an order 
of the Commission to equip its cars with wheel guards within 
a certain time.

Th e law provides that a penalty o f not exceed in g  $5,000 per day m ay be 
im posed for failure to  obey  such an order. The case was w ithdraw n from  
the ju ry  and dismissed on the merits, the con stitu tion ality  o f  the law not 
being passed u p on .— V . 87. p. 1161.

United Railways Investment Co.— P la n  A p p r o v e d .— The 
shareholders of the company on May 6 ratified the propo­
sition to increase the capital stock from $50,000,000 to 
$56,000,000, and also empowered the directors to ajdust 
arrears of dividends on the outstanding pref. stock from time 
to time up to and including Oct. 1 1911. Compare V. 90, 
p. 1240, 1103.

United Railways, Portland, Ore.— P u rc h a sed  b y  I l i l l  I n ­
tere sts .— See Oregon Electric Ry. Coinparo V. 89, p. 1412.

Washington Baltimore & Annapolis Electric Ry.— F lo a tin g  
D e b t.— Pres. George T . Bishop, who is also one of the receivers, 
has given out the following:
Estimated Floating Debt J an . 1 1911 i )  N o Paym ents B e M ade in  the M eantim e
U npaid Int. on  1st & 2d M. 
16 inos. Int. B alt.T erm . M. 
Interest on  bills, accounts

payable and ta x es_____
Due W ash. R y . & Electric 

(V . 90, p . 973) one year 
Bills & accounts p a ya b le .

$433,333
117,000

16,787
452,191

Cash March 31 1910_______
Estim ated net earnings

M ay to  Jan . 1 1911____
Sale o f p rop erty ___________
$417,000 B a lt. T erm . 5s at 

8 5 % .......................................

$48,295

200,000
50,000

354,450

I T ota l estim ated cred its . $652,745 
T ota l iloating d e b t .......... $ 1 ,0 8 3 ,7 1 1 1 Net d e b t___________________  $430,966
Real estate In W ashington  which cost $82,000 m ay also beso ld  later. 

N o plan for  term inating the receivership will be recom m ended until suffi­
cient tim e has elapsed to determ ine the value o f the new dow n -tow n  term inal 
at W ashington  In Increased earnings, and o f  the 1 ,200-volt D . C. system  In 
reducing operating expanses. C om pare V . 90, p . 1172.

Western Maryland RR.— E x te n s io n .— A contract was 
recently let for the building of the 83-mile extension, estim­
ated to cost $12,700,000, from a point 2 miles west of Cumber­
land, Md., on the main line, to South Connellsville,Pa., 
where connection will be made with the Pittsburgh & Lake 
Erie, as agreed upon in the traffic contract recently entered 
into with the New York Central interests.

O f the new line, 18.49 miles will be built under the charter o f  the subsidiary 
G eorges Creek & Cum berland R R . C o ., the latter hav in g  recently  Increased 
Its capital stock  from  $1,000,000 to $3,500,000 for  this purpose, the W estern 
M aryland to purchase the new shares. Th e rem ainder o f  the new  road , say , 
64 )4 miles, will be constructed under charter o f  Connellsvlllc & State L 'n e  
R R .,  recently  incoprorated In P ennsylvania  w ith $700,000 s tock . Com pare 
V . 90, p. 916, 850.

West Penn Rys.— P la n  O p era tiv e— N e w  M o r tg a g e .— A 
press report from Pittsburgh states that the plan under 
which the American Water Works & Guarantee Co. acquires 
control has been declared operative; also the stockholders of 
the Railways Company have voted an increase in its bonded 
debt to $12,000,000, to provide for extensions in progress 
and proposed. Compare V. 90, p. 628, 561, 504.

Worcester (Mass.) & Southbridge Street Ry.— A c q u is i ­
t io n .— The Massachusetts Railroad Commissioners have ap­
proved the purchase of the Hartford & Worcester Street 
Railway Co. for the sum of $140,000.— V. 80, p. 165.
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INDUSTRIAL, GAS AND MISCELLANEOUS.
American Beet Sugar Co.— R e p o r t .—

Year ending Gross Oper. and N et Preferred Balance,
M arch  31—  Receipts. O therE xp. Incom e. D ividends. Surplus.
1 9 1 0 ___________ $7,009,644 $5,612,391 $1,397,253 $300,000 $1,097,253
1909 _________  7,144,707 5 ,851,565 1 ,293,142 245,400 1,047,742
— V. 89, p. 165.

American Glue Co.— E x tr a  D iv id e n d .— An extra dividend 
of 1%  was paid May 2 on the $800,000 common stock along 
with the semi-annual dividend of 2 % . Extra distributions 
of 1%  were resumed last November. An official is quoted:

D uring the first 11 m onths o f  the fiscal year earnings have Increased heav­
ily , and If M ay com es up to expectations the show ing for the year ending M ay 
31 will be the best In our h istory . D uring the past year our plants have 
operated at full cap acity , as com pared  w ith abou t 8 0 %  for 1909. The 
com p an y  Is now  In a position  where It cou ld  retire the entire floating debt, 
abou t $900,000, w ith Its qu ick  assets.— V . 89, p. 1143.

California Petroleum Refineries, Ltd.— S a l e .— See Refining 
k  Producing Oil Co. below.— V. 90, p. 111.

Casein Co. of America.— R e p o r t .— For year ending Dec. 31
Calendar R ec’ ts from  E xpenses, PreJ. D ies . Balance,
Year—  S u b .C os . D ep rec., & c. (8 % ) .  Surplus.
1909 ...............................$128 ,700  $47,080 $80,000 $1,020
1908 ___________________ 130,350 49,872 80,000 478
— V . 8 8 , p . 1435.

Colorado (Bell) Telephone Co.— E a r n in g s  f o r  Y e a r .—
Year—  Gross E arns. Total E x p . N et Earns D ividends. B a L .S u r .
1909 $2,907,726 $2,226,466 $681,260 (7 % )$ 5 9 5 ,0 0 0  $86,260
1908" 2,709,701 1 ,866,682 843,019 (7 % )5 9 2 ,7 6 9  250,250
1907 .  2 ,514,366 1,756,767 757,599 (7% )544 ,52 1  213,078

X 1  . .  . * .. t~v   o« « n  r\r\ « k * i' a o n a n  1000 ~ .1Subscribers' stations D ec. 31 1909, 75,046, against 68,967 In 1908 and 
65,677 In 1907.— V . 8 8 , p 1555.

Consolidation Coal Co.— L is te d .— The New York Stock 
Exchange has listed $3,000,000 Kentucky first M. 5 %  bonds, 
due 1958 — V. 90, p. 846, 773.

Consumers’ Power Co., Chicago.— B o n d s , & c .— The Wash­
ington County Light k  Power Co., which was incorporated 
in Minn. June 18 1909 and took over the Stillwater Gas & 
Electric Light Co. (V . 89, p. 167), filed on Dec. 17 a certifi­
cate of increase of capital stock from $100,000 to $10,000,000 
in shares of $100 each, with equal power, and changed its 
name to the Consumers’ Power Co. Of the auth. stock 
$4,000,000 is common and $6,000,000 is 7 %  cum. pref. 
stock, subject to redemption at any time at 105. Stock 
outstanding $3,217,000 common and $1,360,400 pref., being 
the same amounts as the outstanding share capital of the 
Northern States Power Co., the holding company, described 
below, which owns the entire outstanding stock of the Con­
sumers’ Power Co. The Consumers’ Power Co. has filed a 
mtge. to the Standard Trust Co. of N. Y . and Edward M. F. 
Miller, as trustee, to secure not exceeding $10,000,000 5 %  
20-year gold bonds; present issue $2,142,000.

This company operates in the cities of Stillwater, White 
Bear, Northfield, Cannon Falls, Faribault and Mankato, 
Minn., and Fargo, N. D. Hydro-electric plants are now 
being developed on the Rapidan and Cannon Falls rivers. 
The company also operates the gas plants in Stillwater, 
White Bear, Faribault and Mankato, Minn., and Fargo, 
N. D ., and steam distribution system in Fargo, N. D. 
Control of the Grand Forks & East Grand Forks Gas & Elec­
tric Co. has also been] acquired. See complete list of corn- 
controlled, also under Northern States Power Co.

The present capacity  o f the w ater pow ers Is som ething like 3,000 h . p ., 
bu t the tw o pow ers loca ted  a t M ankato and Cannon Falls w ill be com pleted  
b y  Jan. 1911, which will m ore than dou b le  the present ou tp u t. Further 
w ater-pow er developm ents will be m ade In duo course.

H . M . H yllesby & C o. o , Chicago are the engineers and m anagers.
D ate o f  bonds N ov . 1 1909. M aturity N ov . 1 1929, but redeem able on 

and a fter N ov . 1 1914 In any  am ount at 105 and Int. Sinking fund pro­
vision : N ov . 1 1910, 1%  o f  outstanding bonds: 1911, 2 % ; 1912 to 1928, 
3 %  yearly . Int. M. & N. at Standard Trust C o ., N . Y . Par $500and $1,000. 
Th e on ly  prior Hens that rem ain outstanding are $250,000 M ankato Gas & 
E lectric Co. 5s (V . 82, p . 1500); 500 U nion L ight, H eat & Pow er C o. 5s, 
Fargo, N. D . (V . 76, p . 1196: V . 80, p. 1239; V . 81, p . 1855). O f the new 
bonds, $750,000 are reserved to retire these old bonds and the rem ainder for 
add itions and Im provem ents. M ortgage covers entire p roperty . Pres., 
A rthur S. H urv: S ec.-T rea s.. R . J . G raf. Chicago o ffice , 218 La Salle St.

Denver Union Water Co.— M u n ic ip a l  E lectio n  M a y  17 on  
.N e w  20-Y e a r  F r a n c h ise  or P u rc h a se  o f  P r o p e r t y .— See “ Den­
ver, Colo.,”  in State and City Department.— V. 88, p. 946.

Doe River Electric Light & Power Co.— M o r tg a g e .— See 
Bristol .Gas k  Electric Co. under RRs. above.

Dreamland Corporation, Coney Island, N. Y .— S a le .— The 
property was sold at sheriff’s sale on March 30 or 31 at the 
instance of the holders of debenture bonds, with a view to 
a “ friendly reorganization,” and was bid in in two parcels 
(one for $50,000, the other for $30,000), subject, it is under­
stood, to the $750,000 mortgage bonds due Jan. 1 1914.

The proceedings w hich resulted In the sale were begun recently  In the 
Suprem e Court b y  Eugene D . W ood  and Joseph H uber on behalf o f them ­
selves and other holders of the debentures. The total Issue o f debentures 
was orig inally $750,000 but had been reduced to betw een $500,000 and 
$600,000. Resides the $750,000 1st M ., there was recently said to be a 
$40,000 (not $400,000) real estate m tge. Com pare V . 79, p . 1464.

Edison Electric Illuminating Co. of Boston.— N e w  S to c k .—  
The Mass. Gas and Elec. Commission recently authorized 
the sale at auction of sufficient new stock to net $120,000 
cash to cover the net cost of property purchased from the 
Lexington Gas k  Elec. Lt. Co., including provision for pay­
ment of its $40,000 bonds.— V. 90, p. 1046, 112.

El Paso (Tex.) Water Co.— P r o p o s e d  M u n ic i p a l  P la n t .—  
See “ El Paso, T ex .,”  in “ State and City” - Department.

Fayette County Gas Co., Pittsburgh.— E x tra  D iv id e n d .—  
Pittsburgh advices state that the holders of the company’s 
$1,600,000 capital stock (par of shares $100) will on May 20 
receive, along with the regular monthly dividend (at the 
rate of 6 %  per annum), an extra distribution of between $35 
and $40, payable, in part at least, out of the proceeds of sale of

oil and gas territory in West Virginia to the Hope Natural 
Gas Co., a subsidiary of the Standard Oil Co. Compare 
V. 90, p. 1173.

Federal Sugar Refining Co.— O n  R eg u la r L i s t .— The New 
York Stock Exchange has transferred to the regular list the 
$3,322,800 preferred and $6,677,200 common stock hereto­
fore quoted in the unlisted department.

E a r n in g s .— For the year ending Feb. 26 1910:
N et earnings........ ................ .  .$ 6 3 9 ,9 5 2 1 Preferred dividends, 6 %  $199,368
D e p re c ia t io n _________ ______  2 4 ,0 0 0 |I3alance, surplus...................... 416,584
— V . 84, p. 1117

French Bros.-Bauer Co., Cincinnati.— P r e fe r r e d  S to ck  
O ffe r e d .— W . E. Hutton & Co., Cincinnati and New York, 
are offering at $105 per share (par $100) r yielding 6 2 -3%  
income, a block of 7 %  cumulative pref. stock, tax free in 
Ohio. Dividends Q.-J. This is a recent merger of the 
French Bros. Dairy Co. and the Bauer Ice Cream & Baking 
Co. A circular says in substance:

Capitalization: Preferred stock , au th ., $500,000, outstand ing  $400,000; 
com m on  stock , auth . $500,000, outstanding $450,000. N o bon d s can be 
Issued nor the preferred stock  Increased w ithout written consent o f tw o - 
thirds o f  the preferred stock . Th e com p an y  has no liabilities. T h e 
am ount o f  preferred stock  outstanding Is less than 50%  o f  the net physical 
assets. A m ounts equal to  10%  o f all d iv idends paid on the com m on  stock  
m ust be Invested b y  trustees In securities legal for trust funds until tho 
total Is equivalent to  tw o years’ d iv idends on  the preferred stock ; tho 
fund to com pou n d  and be held to  protect the preferred s tock .

N et book  value o f  tangible assets April 1 1910 (n ot Including va lu able  
good -w lli, & c .) , $857,269. viz : Cash, $1,895; accounts receivable, $78,258; 
notes receivable, $2,928; Inventory, m aterial, supplies, & c., $71,863; real 
estate, plant and equipm ent, $700,621; m iscellaneous, $1 ,703. Properties: 
T w o m odern Ice-cream  factories, m anufacturing capacity  150 tons o f  Ice 
and 10,000 gallons o f Ice-cream  per day : over 200 w agons and 300 horses; 
23 cou n try  plants [21 In Ohio and 2 In Indiana. A t L ebanon, O ., an u p -to - 
date m ilk d a iry ,su p p ly in g  milk guaranteed absolutely  pure to  abou t 700 
custom ers at abou t dou b le  the ord inary price. A t H am ilton, Foster ’s 
am i M orrow , O ., new condensed milk plants]; also In C incinnati the fam ous 
“ Hauer”  bak ery, 2 restaurants, 2 retail stores handling the largest line 
o f fine bakery goods, con fectionery  and novelties In the c ity , and 12  smaller 
stores. Has a large trade In butter, casein pow der and other b y -produ cts .

Th e com bin ed  earnings are now  on  a basis o f  over 2 lA  tim es the am ount 
necessary to  pay  the div idend on the preferred stock .

T llden R . French Is Pres.; Julius II. 13auer, V lce-P res.: Frank E . 
French , Sec. and Treas. G uy W . M allon Is a director.

George’s Creek Coal & Iron Co., Baltimore, Md.— D is tr i ­
b u tio n  o f  B o n d s — R ed u c tio n  o f  S to c k .— At a meeting of the 
stockholders held May 9 resolutions were adopted authorizing 
a distribution on May 20 of $120 par value of 5 %  sinking 
fund bonds of the Jamison Coal & Coke Co., George’s Creek- 
Farmington issue (V. 90, p. 113, 376)— to the holdersof each 
share of the stock of record May 16 1910 in diminution of 
the capital stock by reducting the par value from $100 to $10.

On and after M ay 20, upon surrender at the o ffice , E quitab le B ld g .,  
Baltim ore, M d., o f the certificates o f  stock  o f the par value o f $100 per 
share, properly endorsed In blank, there will be delivered a new certifica te  
for tho sam e num ber of shares of par value o f $ 1 0  per share, and a w arrant 
for  the bonds to w hich said surrendered shares arc entitled . C om pare 
V. 90, p. 112, 630.

General Asphalt Co., Philadelphia.— R e p o r t .— For year 
ending Jan. 31:
Fiscal Gross N et Other G en.E xp. Preferred B a la n ce ,

Year. Earnings. Protits. Incom e. Charges,&c. Dividends. Surplus.
1909____$13,992,983 $1,650,261 $169,426 $787,945 (6 % )$ 7 8 8 ,3 8 2  $243,350
1908____ 11,818,529 1,648,594 152,918 774,382 (2 M % )2 9 5 ,517 731 ,613
— V . 90, p . 449.

General Electric Co.— N e iv  D ir e c to r .— C. P. Hamilton, of 
New York has been elected a director to succeed W . M. 
Crane, who resigned.— V. 90, p. 1167, 1178.

Harlingen (Tex.) Land & Water Co.— B o n d s  O ffe r e d .—  
Porter, Fishback k  Co., 115 Adams St., Chicago, are placing. 
$150,000 1st M. 6 %  serial gold bonds, dated March 1 1910, 
due $25,000 yearly on March 1 1915 to 1920, but redeemable 
on any int. date after March 1 1915 at 103 and int. Par 
$100, $500 and $l,000c*. P. k  i. (M. & S.) at Colonial T. 
& Savings Bank, Chicago, trustee. A circular says in brief:

An Irrigation enterprise situated at H arlingen, Cam eron C o., T e x .,  abou t 
25 miles from  Brow nsville and  the G ulf, crossed b y  Frisco H allw ay system  
successfully conducted  under same m anagem ent for  past seven years. 
M ortgage covers abou t 14,000 acres o f land; also 40 tnllesof com pleted  canals, 
w hich furnish sufficient water to  Irrigate 25,000 acres o f Intensely fertile 
land. These ditches are being rapidly extended  and will soon  furnish 
enough w ater for 50,000 acres o f land, o f which 10,000 acres arc now und er 
cu ltivation . W ith  the proceeds o f these bonds, the com pan y will ex ten d  
the canals already bu ilt, taking w ater from  the R io Grande R iver. The 
water supply  from  this river Is perpetual. The canals surround the tow n 
o f H arlingen on all sides. T ota l security  fo r  bond  Issue estim ated at 
$1,153,600 , v iz .: 40 miles o f com pleted  canals, $325,000; w ater con tracts  
which are first liens on 10 ,0 00  acres o f cu ltiva ted  farm s w orth a m illion 
dollars, $300,000; water rights not yet sold , to cover 40,000 acres, $200,000; 
943 acres Irrigated land ow ned In fee, at $200 per acre, $188,600; 14,000' 
acres Irrigable land covered  b y  this bond  Issue, at $10 per acre, $140,000.

Hartford (Conn.) Electric Light Co — N e w  S to c k .— The 
shareholders will vote June 15 on increasing the stock from 
$2,400,000 to $3,000,000 and authorizing the directors to 
offer the additional 6,000 shares so created to the stock­
holders of record at the time of the offer in proportion to the 
number of shares held by them respectively, at $100 per share.

4,000 shares o f  said new Issue to  bo Issued and pa:d  for In Installm ents 
as follow s: O ne-half Aug. 8 1910 and one-halt N ov . 8 1910; certificates for  
such stock  to be Issued and delivered to  the stockholders upon tho paym ent 
o f each o f said Installments; and 2,000 shares to  be Issued and paid  for  at 
such tim es as the board o f directors shall fix b y  their vote .

[The annual dividend, w hich several years ago  was Increased from  7 %  
to 8 % , was recently Increased to 1 0 % , Q .-F .— E d .]— V. 8 6 , p . 1533.

International Steam Pump Co.— Sec “ Annual Reports.”
N e w  T r e a su r e r .—-Arnold Tanzcr, who was recently elected 

a director, has been made Treasurer in place of Vice-President 
Fleischer, the latter being now in charge of the foreign works. 
— V. 90, p. 376, 306.

Jersey City Water Supply Co.— N o  R ed u ctio n  f r o m  P u r ­
ch ase P r ic e  to C ity  f o r  S e w a g e -D isp o s a l  W o r k s . -— Former 
Chancellor Magie, who was appointed by Vice-Chancellor 
Stevens as a Special Master to report on the city’s claim for a 
reduction in the contract price of the Boonton reservoir 
system, on May 11 filed his opinion, in which he holds that the-
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c o m p a n y  h a s  in s ta lle d  a s im p le  b u t  e ffe c t iv e  p r o c e ss  fo r  
p r e v e n tin g  c o n ta m in a t io n  o f th e  w a te r  a t  a  c o s t  o f  $ 2 0 ,5 4 5 ,  
th e  a n n u a l c o s t  o f  o p e r a tio n  a n d  m a in te n a n c e  b e in g  $ 2 ,1 0 0 .

Mr. Magle reports the estim ated eost of a sewer system  w ould be $516,341 
and that even  if built It w ould not be capable of substantially preventing 
contam in ation  o f the R ock a w a y  R iver above the B oon ton  reservoir. The 
M aster therefore llnds that no abatem ent should be allow ed for the stip u ­
lated price o f $7,595,000 for the construction  o f the sewerage system . 
Com pare V . 90, p . 630.

Lake Superior Corporation.— P la n  A p p r o v e d .— T h e  s h a r e ­
h o ld e rs  o n  M a y  6 a p p r o v e d  th e  fin a n c ia l p la n  ( V .  9 0 ,  p . 1 1 0 5 )  
p r o v id in g  fo r  th e  e x te n s io n  o f  th e  A lg o m a  C e n tr a l &  H u d s o n  
B a y  I t y .  to  H o b o n  o n  th e  C a n a d ia n  P acific  l in e . P r e s id e n t  
D r u m m o n d  is q u o te d  a s  s a y in g  in  s u b s ta n c e :

The cost o f construction  Is estim ated at $3,962,000 , and the net earn­
ings for the llrst year a fter com pletion , It is estim ated, will be $552,000 for 
the railroad and $75,000 for the steam ship line, a total of 5627,000. W ith  
the com pletion  o f the extension , the com p a n y ’s steel plant w ill be entirely  
In tependent of outs! lc sources for raw material supplies.

Th e rolling mills will p robab ly  be com pleted in Ju ly , the blast furnace in 
O ctober, the first coke ovens In D ecem ber and the rem ainder a few  m onths 
later. The effect should be a gratifying Increase In net earnings, b oth  from  
reduction  In costs and a w ider Held of products, which will include not on ly  
rails, as at present, but also tie-plates, angle bars and spikes. As to the 
e lfect o f guaranteeing the proposed Algom a Central bond  Issue, the co m ­
pany assumes no liability for  the road until Its com pletion . The question 
o f  Interest on the Incom e bonds will be considered in O ctober.

T h e  tr u ste e  o f  th e  n e w  m o r tg a g e  o f th e  A lg o m a  C e n tra l &  
H u d s o n  B a y  B y .  w ill b e  th e  U n ite d  S t a t e s  M o r tg a g e  A  T r u s t  
C o — V . 9 0 ,  p . 1 1 0 5 , 1 0 4 7 .

Lanyon Zinc Co.— S a le .— T h e  fo re c lo su re  sa le  o f  th e  
p r o p e r ty  a n d  s m e lt in g  p la n ts  o f  th e  L a n y o n  Z in c  C o . ,  lo c a te d  
a t  L a  H a r p e  a n d  I o la ,  K a n s a s , w h ic h  w a s  m a d e  to  C h a rles  
I I . W e r n e r , re p r e se n tin g  th e  re o r g a n iz a tio n  c o m m itte e , 
c o m p o s e d  o f J o h n  E .  B o r n e , C h a ir m a n ; I I .  I I .  P o r te r  J r . ,  o f  
C h ic a g o ; L o w e ll M . P a lm e r , F r e d . S .  F lo y e r  a n d  C o rd  M e y e r  
o f  N e w  Y o r k  C i t y , w a s  o n  M a y  7 c o n fir m e d  b y  th e  C o u r t .

It Is probab le  that the property  will be taken over by a new com pan y of 
sim ilar nam e w ith a capital stock  (all com m on) o f not m ore than $500,000, 
and w ithout an y  bonded d eb t. H olders o f the present first m ortgage 6s, 
due 1929, o f which som e $1,783,000 are outstanding, will receive stock 
o f the new' com pan y  in exchange, pro rata, for  their holdings. Rending 
the organization  of the new com pany the property  is be lug operated by 
.J. O . R odgers as receiver. Com pare V . 90, p. 852.

Lehigh & Wilkes-Barre Coal Co.— O fferin g  o f  G u a ra n teed  
B o n d s — O p tio n  o f  E x c h a n g e .— J . P . M o r g a n  A  C o .,  N o w  
Y o r k ,  a n d  D r e x c l &  C o .,  P h ila d e lp h ia , b e g a n  o ffe r in g  o n  
M a y  1 1 o n  a  4 . 1 5 %  b a s is  $ 1 2 ,5 0 0 ,0 0 0  o f  th e  n e w  c o n s o lid a te d  
m o r tg a g e  4 %  (se r ia l) g o ld  b o n d s . A u th o r iz e d , $ 2 0 ,0 0 0 ,0 0 0 ;  
is s u e d , $ 1 7 ,3 0 9 ,0 0 0 .  D a t e d  J u n e  1 1 9 1 0 , in t . J . A  D .  
T r u s t e e , P e n n s y lv a n ia  C o . fo r  I n s u r a n c c s o n  L iv e s  A  G r a n tin g  
A n n u it ie s . F r e e  o f  ta x  in P e n n s y lv a n ia . G u a r a n te e d , p r in . 
a n d  i n t . ,  b y  C e n tra l R R .  C o . o f  N e w  J e r s e y .

S u b je c t  to  p r io r  s a le , th e  o p p o r tu n ity  is o ffe re d  to  h o ld e rs  
o f  th e  4 J /f}%  b o n d s  m a tu r in g  J u n e  1 1 9 1 0  to  e x ­
c h a n g e  th e ir  m a tu r in g  b o n d s  a t  p a r  a n d  in te r e s t  fo r  th e  
n e w  issu e  o f  4 %  b o n d s  o n  a  4 . 1 5 %  b a s is  a s  a b o v e . H o ld e r s  
d e sir o u s  o f  m a k in g  th e  e x c h a n g e  sh o u ld  d e p o s it  th e ir  b o n d s  
w ith  e ith e r  f ir m , a t  th e  s a m e  tim e  d e c la r in g  w h ic h  m a tu r ity  
th e y  p r e fe r . E x c h a n g e s  a re  to  b e  m a d e  a s  o f  J u n e  1 1 9 1 0 .  
S ee  a d v e r t is e m e n t  o n  a n o th e r  p a g e .
A bstract o f  Letter from  President G eorge P. Baer, Philadelphia, Alay 6 1910

T h e com p an y , the m a jority  o f w hose stock  Is ow ned b y  the Centra 
R It . Co. o f New Jersey, has Just created a m ortgage o f  $20 ,000 ,000, dated 
June 1 1910, for  the purpose o f  retiring the 4 *^ %  bonds m aturing June 1 
1910, am ounting to  $12,175,000 outstanding In the hands o f the public, 
and also the $4,821,000 5%  bonds held In the treasury o f  the Central R  
Co. o f  New Jersey, w hich will be exchanged for the new bonds and w ith­
draw n from  sale. Th e balance o f  the $20,000,000 Issue arc reserved to 
take up $2,091,000 bonds m aturing N ov . 1 1912; and on  that date tills 
m ortgage becom es the first and on ly  m ortgage on all the property  o f  the 
Lehigh & W ilkes-Barre Coal C o., which com prises som e o f  the m ost valuable 
coal lands In the anthracite region . The Coal Co. ow ns 12,900 acres held 
In fee and 2,800 acres under long leases. It Is estim ated that In the land 
ow ned In fee there arc 460,000,000 tons o f  m erchantable coal.

These bonds arc guaranteed as to  principal and Interest by  the Central 
R R . C o. o f  N ew  Jersey, and arc free from  taxes In Pennsylvania . Th ey 
are Issued In scries o f $2,500,000 , payable every  five years, beginning 
June 1 1915. A  sinking fund has been prov ided  to pay  o ff each series o f 
bonds as It m atures. The surplus earnings, after dedu cting large sum s for 
colliery  Im provem ents, was $3,428,634 for the fiscal year ended Juno 30 
1909 and for the year 1907-08 $3,480,181 , The Interest on  these bonds 
will am ount t$o 800,000 a year and the sinking fund to abou t $500,000 a 
year, leaving a surplus after all Im provem ents, fixed charges and sinking 
fund o f practically $2,000,000 a year.— V . 90, p . 702, 240.

Long Acre Electric Light & Power Co.— O p in io n  o f  
C o u r t .— S e e  e d ito r ia l p a g e s .— V .  9 0 ,  p .  1 1 7 4 .

Michigan Lake Superior Power Co.— R ep o r t o f  C o m m itte e . 
— T h e  first m o r tg a g e  b o n d h o ld e r s ’ c o m m it t e e , J o h n  P it c a ir n , 
P h ila d e lp h ia , C h a ir m a n , re p o rts  a s  o f  M a y  7 in  s u b s ta n c e :

O ut o f the $3,500,000 1st M. bonds there have been deposited  w ith this 
com m ittee over 9 9 % .

The receivers have applied for  a lease fo r  the diversion o f w ater, but the 
W ar D epartm ent Is not Inclined to  give a lease until It has conclu ded  the 
proceedings now  pending to  condem n the property  o f  the C handler-D unbar 
W ater Pow er Co. (V . 88, p. 999). Until a lease Is secured, It will be d iff i­
cult to perfect a plan o f  reorganization and to secure the fresh m oney that 
will be required.

The M ich. State Legislature during 1909 repealed the ‘ ‘specific tax  law  ”  
the repeal to take e lfcct Ju ly  1 1911 (V . 88, p. 999).

The Real Estate Trust Co. o f Phlla. was substitu ted a s  trustee under the 
1st M. D ec. 13 1909; you r com m ittee ’s counsel Is also actin g as special 
counsel for  the trust com pan y . On March 21 1910 the new trustee was 
granted perm ission to  Die a supplem ental bill o f  foreclosure. The bill has 
been llleu and foreclosure proceedings arc under w ay.

Our counsel has convinced  us that the claim  o f  the trustee under the 
2d M ., that our m ortgage does not cover all property  ow ned at tim e o f 
execution  and thereafter acquired . Is untenable. W e are also convinced  
that title to certain valuable properties purchased for  the com pan y was 
taken In the names o f third parties. One o f the properties Is abou t to  be 
con veyed  to  the receivers. W e are follow ing up the others.

The receivers are continuing to operate the plant w ith som e little profit. 
Part o f the time the plant has been w holly , and for a substantial period 
partly , shut dow n under orders from  the G overnm ent, due to the fall of 
the level o f Lake Superior. B y the tim e the G overnm ent Is prepared to 
give us a lease, the foreclosure proceedings should have m ade substantial 
progress, and a satisfactory  plan o f  reorganization will p robab ly  have been 
w orked o u t .— V. 90. p. 917, 113.

Nevada Consolidated Copper Co.— L is te d .— The New York 
Stock Exchange has listed $ 9 ,9 3 9 ,3 0 9  stock, with authority to 
add from time to time $ 6 0 ,7 0 0  additional stock on notice of

issuance in exchange for first mortgage convertible bonds of 
the company and capital stock of the Cumberland-Ely Cop­
per Co., making the total amount to be listed $10,000,000. 
— V. 90, p. 631, 170.

New York Telephone Co.— L is te d .— The New York Stock 
Exchange has listed $10,000,000 additional "first and gen­
eral” M. 30-year 4 i^ %  bonds for $1,000 each; also £3,000,000  
additional sterling bonds for £100 and £200 each ($5 being 
counted the equivalent of £1 sterling), making the total 
amount listed to date $50,000,000. Compare bond offering. 
V. 90, p. 773.

E a r n in g s .— For 3 months ending March 31 1910:
Gross earnings-----------------------$8 ,734,854 I Interest charges___________ $354,028
Net earn in gs----------------------  2 ,067,392 1 D ividends, 2 % . _ . ............. . .1 ,7 1 3 ,4 5 8
O ther Incom e----------------------- 437 ,760 Balance, surplus__________ 1,037,668
— V . 90, p . 1242, 917.

Niagara Falls Power Co., New York .— O p tio n  to S u b s c r ib e . 
— Stockholders of record May 11 are offered the right to sub­
scribe at par and int. at the Treasurer’s office, 15 Broad St.,. 
N. Y ., on or before May 23 for $686,000 6 %  "ref. and gen. 
mtge.” bonds to the amount of one $1,000 bond for each 07 
shares of their respective holdings, every stockholder being 
entitled to subscribe for not less than one bond. All sub­
scriptions are payable June 1 1910, with adjustment of in­
terest from April 1 at Bankers’ Trust Co., 7 Wall St., N. Y . 
A circular says in brief:

O f the $9,076,000 bonds reserved for  refunding all the 6 %  deben tu res, 
there have now  been Issued 57,540,000 and an equal am ou n t o f  the 6%. 
debentures has been delivered , or arranged to be delivered , to  the trustee. 
In add ition  52,000 debentures has been surrendered from  the treasury, leav ­
ing outstanding April 30 1910 $1,534,000 o f  all said previous Issues o f  6 %  
debentures. The P u b. Service Com m ission on  F eb . 18 1910, besides ap ­
prov ing  o f  bonds for said refunding, specifically a pp roved  o f  a present 
Issue o f  $1,021,000 to pay for additions and Im provem ents to the plants 
o f  this com pan y  and the Canadian Niagara Pow er Co. The 5686,000 bonds 
now  olTered arc the Drst for such special purposes and their proceeds will 
be used for such additions, & c., undertaken since Jan. 1 1909 or  contem ­
plated during 1910. Com pare V . 90, p. 622, 632, 980.

Northern Statss Power Cc., Chicago.— D iv id e n d — S ta tu s . 
— II. M. Byllesby A Co., the managers of the company, re­
cently announced a quarterly dividend of l % %  upon the 
$1,360,400 pref. stock, payable April 15 1910 on stock of 
record March 31 1910. The company was incorporated in 
Delaware on Dec. 24 1909 (Delaware agent, Corporation 
Trust Co. of America, Wilmington), with $10,000,000 of 
autli. capital stock in $100 shares, having equal voting 
power, of which $4,000,000 is to be common stock and 
$6,000,000 is to be 7%  cumulative pref. (redeemable any 
time at 110); outstanding common, $3,217,000; pref. issued, 
$1,360,400. No bonded debt. The company controls the 
Consumers’ Power Co. (see that company above), which in 
turn owns the capital stock of the following companies:

P olar Star E lectric C o ., Faribau lt, Minn.
F aribau lt Gas & E lectric C o ., Faribau lt, M inn.
M ankato Gas & E lectric L ight C o., M ankato, M inn.
N orth flcld  L ight, H eat & P ow er C o ., N orthD eld, Minn.
Cannon Falls E lectric Service C o ., C annon Fails, Minn.
Cannon V a lley  Pow er C o., Cannon Falls, Minn.
W hite  Bear E lectric C o ., W hite Bear, Minn.
Stillw ater Gas & E lectric C o., S tlilw ater, Minn.
U nion L ight, H eat & P ow er C o .. Fargo, N . D.
Grand Forks (N . D .) & East Grand Forks (M inn.) Gas & E lec. Co.
The President Is II . M. B yllesby; S ec., R . J . G raf; Treas., J . J . O 'B rien , 

Ch icago o ffice , 218 La Salle St.
Northwestern Gas Light & Coke Co., Chicago.— S tock  

D iv id e n d .— The shareholders, it is announced, have been 
permitted to subscribe for $825,000 new stock, to the extent 
of 20%  of their holdings, raising the total outstanding stock 
from $4,175,000 to $5,000,000. The new shares will in ef­
fect be paid for from the accumulated surplus, the increase 
being in the nature of a stock dividend. The stock, it is 
understood, has received dividends at the rate of 6 %  yearly 
since Oct. 1906; prior to that time, 4 %  (Q .-J.).

B o n d s .— Of the auth. issue of $5,000,000 Cicero Gas Co. 
5 %  general and refunding bonds, guar, by the Northwestern, 
$2,730,000, it appears, have lately been sold to leading 
shareholders on accounted extensions,additions, Ac.,making 
the amount of these bonds outstanding $4,500,000; the 
remaining $500,000 is reserved to redeem 1st M. 6s in 1922.

N e w  D ir e c to r .— E. A. Cummings has been elected director 
to succeed John R. Walsh.— V. 86, p. 1470.

Northwestern Ohio Natural Gas Co.— P o s s ib le  D iv id e n d  in  
D e b e n tu r e s .— Secor & Bell, bankers and brokers, Toledo, 
O ., on May 11, replying to our inquiry, telegraphed: "N o
definite announcement on Northwestern Gas 6 %  debenture 
bond dividend. Rumored this will be 50%  present cap­
italization. Stock, which has been selling freely at 75, 
advanced to-day 79 bid, 80 asked. Par value shares, $50.”  
A Cleveland paper on April 25 said:

T h e N orthw estern O hio N atural Gas C o ., It was given  ou t on  good  au­
th or ity  on  W ednesday, has decided  to  distribute  am ong Its stockholders 
$1 ,000,000 o f 6 %  deben tu re bonds as a d iv iden d , am ounting to 30%  o f  
the present capita lization . The Standard Oil Co. Is credited w ith ow ning 
8 0 %  o f the $2 ,755 ,250  stock . D ividends o f  6 %  per annum  have been 
paid since the com p an y  was organized. There are no bon d s. T h e price 
o f  the stock  has recently Jumped from  52 to  66 .— V . 85. p . 225.

Oscaloosa (Iowa) Water Co .— R eo rg a n iz a tio n  P l a n .— The 
reorganization committee— Douglas H . Thomas, Henry B. 
Wilcox and J. Ilemsley Johnson, with J. B. II. Dunn as 
Secretary (Merchants’ Nat. Bank, Baltimore)— has borrowed 
funds and bought $57,000 of the $80,000 1st M. 5s and ex­
pects to bid in the property at foreclosure sale May 25. The 
plan submitted to holders of consol. 5s says in brief:

W e believe that the holders o f  the rem ain ing $23,000 1st M . bonds wll 
participate In the plan . Present capita lization : First M. 5s, $80,000: 
con so l, m tge. 5s Issued, $205,000; cap ita l s tock , $75,000. Th e com pan y 
defaulted ;>s to the principal o f $10,000 o f  the a b ov e  1st M. 5s due May l ‘08

T h e new com p an y  w ill Issue; F irst M . 5%  bon d s, $85 ,000 , and com m on 
stock  (In $100 shares), $205,000. In a d d ition , $50,000 o f  new  1st M 
bonds w ill be held b y  the m tge . trustee to  be sold  from  tim e to  tim e, under 
proper restriction s, to  finance the future business. S in k in g  fu n d , $1,000
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per annum . AH the stock  w ill be held b y  trustees for  5 years, w ith  pow er 
to  sell a t a price to  be a pp roved  b y  51%  o f those beneficially Interested.

H olders o f present 1st M. 5s w ill receive $1,000 bonds for  each bond held 
b y  them  respectively  (the com m ittee thus receiving $57 ,000 ), and $5,000 
will be Issued to  cover costs o f foreclosure, A c. H olders o f con sol. 5s w ill 
receive $1,000 stock  for each $1,000 bond held by  them .

Net earnings app licab le to Interest and div idends: Cal. year 1907, $13 ,­
725; 1908, $17,757; 1909, $14,643; average for  three years, $15 ,375 . F ixed 
charges o f new c o .,  $5,250 (bond in t ., $4,250; sink, fu n d , $1 ,000): balance 
fo r  d ividends on stock , $10,125, or  ap p rox im ate ly  5 % . W e believe that 
on ly  thus can the com pan y bo put on  a sound basis— V . 90, p . 854.

Penn Central Light & Power Co.— M e r g e r— B o n d s  S o ld .—  
R o b t .  G le n d in n in g  &  C o . a n d  W .  I I .  N e w b o ld ’s  S o n  &  C o .,  
P h ila d e lp h ia , r e c e n tly  o ffe re d  a t  9 0  a n d  i n t .  a n d  h a v e  p r i­
v a t e ly  s o ld  $ 1 ,2 3 7 ,5 0 0  “ first a n d  r e fu n d in g  m o r t g a g e ”  5 %  
g o ld  b o n d s  o f th is  re c e n t c o n s o lid a t io n . T h e  b o n d s  a re  d u e  
A p r il 1 9 5 0 , b u t  r e d e e m a b le  a t  1 0 5  a n d  in t . o n  a n d  a fte r  
A p r il l 1 9 1 5 . P e n n s y lv a n ia  C o . fo r  I n s u r a n c e s  o n  L iv e s  & 
G r a n t in g  A n n u it ie s , t r u s te e . D e n o m in a t io n s  $ 5 0 0  a n d  
$ l ,0 0 0 ( e * ) .  F r e e  o f  t a x  in  P e n n s y lv a n ia .
A bstract o f  Letter from  President R ichard W - M eirs, 1336 W alnut St.

Ph iladelphia. April 20 1910.
O rgan ization .— A Pennsylvania corporation  supplying electric light and 

pow er in A ltoon a , T yron e , H untin gdon  and L ew lstow n, P a ., and Inter­
m ediate territory , and gas to  H untingdon and Lew lstow n, coverin g a 
territory  extending for  70 miles a lon g  the main line o f  the P ennsylvania  H R ., 
all connected  by  transm ission lines; popu lation  over 100,000. The relations 
o f the com pan y with the com m u n ity  It serves are favorable ; tills Is well- 
show n by the fact that it has Just entered into a ten-year contract for 
lighting the c ity  o f  A ltoon a  and a live-year contract for lighting the city  o f  
L ew lstow n. [The properties m erged are the Edison Elec. 111. C o ., A ltoon a , 
and Citizens’ E lectric L t., H t. & Pow er C o., A ltoon a ; H om e E lectric Lt. A 
Steam  H eating Co. o f T yron e; H untingdon Gas C o.: Mifflin C ounty Gas A 
Elec. C o. o f L ew lstow n. The property  o f  the form er .Juniata W ater A 
W ater Pow er Co. (V . 84, p. 1055; V . 90, p . 5 0 5 ,3 0 6 ),an hydro-electric plant 
transm itting pow er to  A ltoon a , T yron e . H untin gdon, Lew lstow n, & c., is 
also ow ned but Is, It Is understood , m aintained as a separate corporation , 
the Pennsylvania H ydro-E lectric  C o., below  m ention ed .— Ed.l It also 
operates the Lew lstow n & H eedsville E lectric R y . (see page 58 o f  “ E lectric 
R a ilw ay”  S ection ).

C apitalization.
C om m on stock  au th orized_______ (par $100) $150,000; Issu ed .. $150,000
Preferred 6 %  stock  authorized . . ( p a r  $liin) 2,000,000; Issu ed .. 1 ,200,000
First M. 5 %  gold  bonds au th ., $4 ,000,000 ; ou ts ta n d in g ------------  1 ,612,500

T o  retire subsidiary b on d s— ---------- -------------------------------- --------  425,000
For Im provem ents contem plated  at an early d a te . $200,000 
Reserved for betterm ents, Im provem ents, exten ­

sions, A c ., a t 8 5 %  o f  actual cost o f  sam e and 
on ly  when net earnings are in excess o f  200%  o f 
all Interest charges on both bonds outstanding
and those proposed to be Issued---------------------------  1,762,500

Earnings Jor Year ended Feb. 28 1910.
G ross ______________ $385,096 I Int. on  divisional b on d s___ $21,250
Net (after ta x e s )_____ ______  160,346|Int. on  1st M. b on d s.............*61,875

S u r p lu s ._________________ __________ _________________________________ $77,221
*$375,000 o f  1st M . bds. do not begin to  bear Int. until A p ril 1 1911.
Th e a b ove  earnings are for a period w hen there was severe com petition* 

which has now  been elim inated by  the com bin ing o f  the seven different 
properties. This will und oubtedly  result In largely Increased gross earnings 
and at the sam e tim e m aterially reduce operating expenses. Various ex­
perts place the net earnings for  1910 at abou t $200,000, against a m axim um  
Interest charge o f  $88,000 for that period and thereafter a rapid Increase.

The plants and equipm ent are m odern and adequate. There are tw o 
electrical pow er houses with a com bin ed  generating capacity  o f  3,400 k .w .. 
In which additional units will be Installed. Th e water pow er developm ent 
furnishes a m axim um  o f 2,800 k. w . .1. G. W hite & C o. and D odge A D ay, 
after m aking separate and careful inventories, concur In fixing the replace­
m ent values o f the properties at not less than $2,500,000 . A ll the fran­
chises (railw ay Included) are, in the opin ion  o f  counsel, perpetual and free 
from  burdensom e restrictions.

The bonds are secured by a first lien on the entire property  now  ow ned 
o r  hereafter acqu ired , except for (a) on one o f  the plants In A ltoon a  a m tge. 
o f  $100,000 (m ade by the C itizens’ El. L t . H eat & P ow er C o .), callable 
March l 1911, to retire w hich funds have been deposited with the trustee, 
and (b) a m ortgage o f $175,000 on  the gas and electric plant at Lew lstow n, 
to retire which bonds arc reserved. U nder the laws o f  Pennsylvania the 
Pennsylvania  H ydro-E lectric  C o ., w hich controls valuable w ater and water­
pow er rights, and the Lew lstow n & R eedsvlllc  E lectric R y .,  cannot be 
m erged with the other properties. In the case o f  the Pennsylvania H ydro­
E lectric C o., all Its stock  and bonds are pledged under the m tge. A n Issue 
o f  $250,000 Lew lstow n & Reedsvllle E lectric R y . bonds rem ain outstanding, 
but all the stock  o f the com pan y has been pledged under the m ortgage.

A  sinking fund, equal to 1 %  per annum , on all outstanding bonds be­
com es operative In the year 1915, and an extension and Im provem ent fund, 
equal to 1%  per annum  on all outstanding bonds becom es operative In 1920.

The engineering firm o f  D odge A D ay o f  Philadelphia will be a ctively  In 
charge o f  the physical m anagem ent o f  the property . P rovision  has also 
been m ade for representation by  each o f  you r firms upon the board o f 
d irectors. There Is a cash investm ent o f  m ore than $600,000 In the prop ­
erty , over and above  the bonded debt.

[The New Jersey com pan y o f the same name (lncorp . Jan . 10 1910 w ith  
$3 ,600,000 o f auth . cap . stock , part o f  this being preferred stock) ow ns 
the entire com m on stock  o f the Pennsylvania corporation , and for that 
reason it was not deem ed w ise, on accou n t o f  taxes, to  issue m ore than 
$150,000 com m on stock  o f the Pennsylvania corporation .

The directors (and officers) of the Pennsylvania corporation  are: R . W . 
Mclrs (P res.), D. A . Pearson (V lce -P res .), John E. Z im m erm ann (Sec. and 
T rca s .), H . Laussat G eyelln , H enry M. W atts and lieauveau Borle J r . ,  
Ph lla.; J . 11. M ayer and G. N . T ld d , N. Y .; .1. M. Sheedy and G. C. K clcli- 
ner, A ltoona.

Ray Consolidated Copper Co., New York.— N e w  S to c k .—  
The shareholders of this Maine corporation will vote May 25 
on increasing the authorized capital stock from $10,000,090 
to $12,000,000, all one class, in shares of $10 each; also on 
exchanging the new stock for shares of stock of the Gila 
Copper Co. (of Maine) upon the basis of one share for three 
shares of the Gila Co., there being 600,000 Gila shares out­
standing in addition to 5,000 shares now owned by the Ray.
E xtract from  Letter o f Pres. Sherw ood A ldrich , 111 B w a y ., N. Y ., M ay 3 ’ 10

All o f  our present authorized Issue o f  stock , excep t 29,850 shares reserved 
for  the conversion  o f the rem aining bonds, has been Issued and Is outstand­
ing. All the bonds have been called for  retirem ent or  conversion  on July 1 
1910. It has been apparent for som e tim e that It w ould be o f  advantage 
to  acquire the properties o f  the Gila Copper C o ., w hich ad jo in  the properties 
o f  you r com pan y. Th e developm ents o f ore bodies on  the tw o properties 
have been such as to  show  conclu sively  that they could  be m ined m uch 
m ore econ om ica lly  under one ow nership and m anagem ent.

R ep ort o f D. C. Jackling, A . C. B eatty and S. W . M udd, M ay 2 1910.
Th e developm ents o f  the properties have progressed, with the result as 

show n b y  the report, April 1 1910, o f  our engineer, that the R a y  Co. had 
at that tim e In developed  and partially developed  ore a tonnage o f  53,384.000 
tons o f  an average grade o f 2 .22%  copper; the Gila C o .’s developm ents In 
the sam e classes o f ore am ount to 15.427,000 tons o f an average grade o f 
2 .0 4 5 %  copper. The Gila ore so far developed  will produce a concentrate 
contain in g abou t tw o-th irds the percentage o f  copper that will a pp ly  to the 
concentrates produced  from  R a y  ores. A ccou n t m ust also be taken o f the 
fact that the R a y  Is tlnanccd and Its properties In process o f  equipm ent; and 
In such a consolidation  the Gila Co. w ould secure Its proportion ate benefits 
from  a p p rox im ately  $5,000,000 that has been or  Is being expended In the 
equipm ent o f the R a y  properties, including the construction  o f  Its railroad, 
mill and sm elter.— V . 89, p . 532.
j*t Refining & Producing Oil Co.— N e w  C o m p a n y — A c q u is i ­
t io n s .— This company, recently incorporated in Nevada with

$21,250,000 authorized stock, has taken over the refining 
plant built by the California Petroleum Refineries, Ltd., at 
Oilport, near San Luis Obispo, at a cost of $1,000,000 (see 
V. 90, p. 111; V. 83, p. 98, 1349), and intends to enlarge the 
plant, besides building another pipe line from Bakersfield 
to Oilport. In addition, extensive tracts of oil lands in 
Santa Barbara and Kern counties pass into the hands of the 
new company. A $4,000,000 bond issue has been authorized 
for building new pipe lines and for the purchase of tank 
steamers. The principal stockholders are: J. I. Lamprecht, 
of Cleveland; T . N. Barnsdall, of Pittsburgh; Ileury J. 
Crocker, of San Francisco, and J. C.Yancey, of Portland,Ore.

Th e capital stock  is d ivided  into $20,000,000 com m on  stock , o f w hich 
SC,750 ,000 is In the treasury, and $1,250,000 pref. stock . The latter Is 
6 %  n on -cu m u lativc  pref. and a fter the com m on  stock  has received  6%  
it shares equally  In d ividends w ith the com m on stock . The new com pan y 
does n ot take over the property  or capital o f  the N at. R e f. C o. o f  Cleveland.

The Petroleum  P rodu cing C o., also in corp orated  recently  In N evada w ith 
$10 ,000 ,000 stock , Is ow ned principa lly by  Messrs. Y a n cey  and Barnsdall, 
w ho are Interested In the refining and producing o f oil.

Reo Motor Car Co., Lansing, Mich.— S ta tu s .— This Michi­
gan corporation during 1909 increased its capital stock from 
$1,000,000 to $2,000,000 and declared a stock dividend of 
100% , in order to distribute accumulated profits. Par of 
shares $10. No bonds. E. B. Cadwell & Co., 25 Broad 
Street, New York, report:

Assets, etc., as Shown in Report Filed D ec. 31 1909 (or Taxation Purposes.
R eal estate________________  $324,519
M erchandise, m at’ ls & oth .

tangible p rop erty_______ 1,564,469
C ash_______   163,936
Patents, trade-m arks, A c .  162,656 T ota l assets____________ $3,077,615
Liabilities (u n secu red )................. ......... ..................... ........ . .  . . .  $895,539

G o o d w ill___________________  $800,000
Bills, A c .,  rece iva b le______ 52,035
Canadian C o ______________  10,000

C om pany’s Phenomenal Dividend Record.
Year—  1905. 1906. 1907. 1908. 1909.

Cash d iv id e n d s ..  $50,000 $187,500 $650,000 $800,000 $1,400,000
Per ce n t_____  10 37 86 Yi 80 70

Stock  d iv id e n d s . _________  $250,000 $250,0n0 _______  - $1 ,000,000
Per cen t_____  ___ 50 33 1-3 ____ 100

Cap. stk. Dec.’ s 1 $500,000 $750,000 $1,000,000 $ t ,000 (66o  $2,000,000
T ota l d ividends: Cash, $3,087,500; s tock , $1,500,000 .
It is claim ed that the com p a n y ’s profits for the year 1910 w ill a p p ro x i­

mate $2,750,000. [The com pan y m anufactures at Lansing, M ich ., the 
w ell-know n " R e o ”  autom obile . Capacity o f p lan t, It was reported , som e 
m onths ago, w ould be Increased from  7,000 to  10,000. President, It. E .  
Olds; Sec. and T reas., E . F. Peer.]

Sherwin-Williams Co. (Paint, &c.), Cleveland, Ohio.—
S to c k .— The authorized pref. stock is $2,000,000; common 
stock, $6,000,000. Paid in, common, $4,311,900; pref., 
$2,000,000. Compare Y . 89, p. 1416; V. 90, p. 113, 855.

Southern Coal & Transportation Co.— L is te d  in  P ittsb u rg h . 
— The Pittsburgh Stock Exchange has listed the $500,000 
stock and $250,000 bonds. L. B. Stevens is Pres., R. V. 
Pitcairn, Vice-Pres., and J. \V. Miller, Sec. and Treas. 
— V. 83, p. 162; V. 82, p. 1105.

Standard Screw Co., Chicago.— R e p o r t .— Year end. Mch.31:
Fiscal Net Other E x - Rond P J .D i i .  Com , D ie. Balance,

Year. P ro jits . Inc. penses. In t.,& c. ( 6 % ) .  ( 6 % ) .  S u r.orD eJ .
1 9 0 9 -1 0 .- ----- $454,554-------------- $74,172 $ 120,000 $ 149 ,814 sur$ 110,568
1 9 0 8 -0 9 ..  134,403 2,052 42,807 20,144 120,000 149,514 def. 196,010
— V . 90, p. 563.

Temple (Tex.) Electric Light Co.—F o r e c lo su r e  S a l e .— See 
Belton & Temple Traction Co. under “ Railroads” above.

Union Bag & Paper Go.— P u lp w o o d .— Pres. Barratt says:
The recent action  o f  Q uebec in proh ibiting the exp ort o f  pu lpw ood  from  

Crown lands Is In no w ay  a surprise. The Prem ier o f  the P rovince defin itely  
stated over  a year ago that they w ould proh ib it the exp ort w ithin a short 
tim e, follow in g  the exam ple o f O ntario, where proh ib ition  has been 111 e f ­
fect for nearly ten years. The plans o f  the com pan y have alw ays co n te m ­
plated this prohibition  as an ultim ate probab ility , and a year ago  Its a r ­
rangem ents were consum m ated, and are such that m any years m ust elapse 
before It will be a ffected b y  this action , it at all. Th e supply  o f pu lpw ood  
is definitely provided  fo r a  num ber o f years to com e. — V. 90, p. 1106, 912.

Union Light, Heat & Power Co., Fargo, N. Dak.— C o n tro l  
— B o n d s .— See Consumers’ Power Co., also Northern States 
Power Co. above.— V. 81, p. 1855.

United States Rubber Co.— Sec “ Annual Reports.”
A n n u a l  M e e t in g .— The stockholders will vote at the annual 

meeting on May 17 on several minor additions and amend­
ments to the by-laws.— V. 90, p. 1177, .451.

— “ Moody’s Analyses of Railroad Investments,”  by John 
Moody, for the present year has just appeared. This pub­
lication, which is original and unique in its treatment of 
railroad investments, has taken its place as a standard au­
thority in railroad values. In its pages are analyzed the 
annual reports of all the railroads on a uniform basis, while 
the bonds and stocks are all rated on the same principle that 
the mercantile agencies rate the credit of individuals and 
merchants. Thus the higher grade bonds, such as Lake 
Shore 3)^s, are rated Aaa; more speculative issues, like 
Missouri Pacific refunding 5s and Erie convertibles, get rat­
ings of Ba and B, while bonds with much more doubtful 
futures, such as Buffalo & Susquehanna 4j^s, are rated D. 
The same principle is applied to the ratings of stocks, the 
higher grade preferred and guaranteed issues, being rated 
Aaa or Aa and the more uncertain and speculative issues 
running down from Baa to D and E. All the ratings are 
supplemented with information showing the position and 
lien of the various bond issues and the security and equity 
back of both the bonds and the stocks. All figures furnished 
rri the volume are interpreted and commented on by the 
author, and the various complicated figures in the railroad 
reports, such as the traffic statistics, maintenance charges, 
fixed charges, capital obligations, investment holdings, 
equities in outside properties, arc all presented on a uniform 
mileage scale for the full 10-year period, and their proper 
uses and value demonstrated in a clear and simple manner. 
The price of the volume is $12 50 delivered. It is published 
by the Analyses Publishing Co., 35 Nassau St., New York. ■
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ix m l Q o m x n m t s .
PUBLIC SERVICE CORPORATION OF NEW JERSEY

FIRST ANNUAL REPORT— FOR TH E Y E A R  EN DING  DECEMBER 31 1909.

T o  the S h a reh o ld ers :—
Public Service Corporation of New Jersey was incorporated 

under the Laws of the State of New Jersey on May G 1903, 
with a perpetual charter, and began its business operations on 
June 1 1903. As an operating corporation its energies are 
now confined to the generation, distribution and sale of elec­
tricity for light, heat and power purposes, and it serves a 
population of approximately 1,900,000 peaople, as will 
appear more in detail later on.

The Corporation has a paid-up capital stock, issued only 
for cash at par, amounting to 324,999,003,00. The author­
ized capital is 325,000,000 00. The sale of the few remaining 
shares has been provided for. On June 1 1903 it authorized 
an issue of PERPETUAL IN TEREST-BEARIN G  CER­
TIFICATES amounting to 320,200,000 00 at par, for the 
acquisition of the stocks of certain corporations, and executed 
simultaneously therewith a pledge of all the stocks thus to be 
acquired, as security for the Certificates. Under this au­
thorization there have been issued 319,852,255 00 at par 
of said Certificates. The rate of interest on said Certificates 
s as follows:

Year beginning M ay 1 1009.............................................. - .......................... .........4 M %
M ay 1 1910_____ ______________________________________ 5%
M ay l 1911____________________________________________ 5 ^ %
M ay 1 1912____________________________________________ 0%

On Sept. 27 1909 the corporation authorized an issue of 
350,000,000 at par of its general mortgage bonds dated Oct. 1 
1909, secured by a mortgage on all its property of every 
character now owned or hcreafer to be acquired.

Of the bonds authorized and secured by this mortgage there 
have been sold to the public 813,500,000 par value. The re­
mainder of the authorized issue is reserved for extensions and 
betterments, under carefully guarded restrictions contained 
in the mortgage. The Corporation has also issued one series 
of Car Trust Certificates upon which there remains unpaid 
$640,000.

The Corporation operates all its electric properties under 
leases. It has also agreed, through the medium of leases, to 
pay as rental the interest on the various issues of bonds of 
sundry corporations which have become subsidiary to it, and 
certain stipulated amounts upon existing issues of stock of 
similarly situated corporations, the issues of bonds and the 
guaranteed stocks of all of which corporations are hereinafter 
set forth at length.

The Corporation has no floating indebtedness, except 
current bills.

The population served by the Corporation is located in 
the most thickly settled portions of the State of New Jersey. 
An enumeration of the municipalities is set forth later on.

The Corporation owns every share of stock, except Directors' 
shares, of Public Service Gas Company, which has an out­
standing capital stock of $4,500,000, all issued for cash at par. 
The Gas Company operates through leases or assignments 
thereof all the gas properties, with the exception of those 
in Elizabeth, Rahway and Perth Amboy, throughout the 
territory served electrically by Public Service Corporation 
of New Jersey.

The Corporation also owns 98 .64%  of the $38,000,000 par 
value of stock of Public Service Railway Company, which 
company is a consolidation of the North Jersey Street Rail­
way Company, Jersey City, Hoboken and Paterson Street 
Railway Company and United Street Railway Company of 
Central Jersey, which latter Company was a merger of the 
Elizabeth, Plainfield and Central Jersey Railway Company 
and the Elizabeth and Raritan River Street Railway Com­
pany. Public Service Railway Company, as successor to the 
North Jersey Street Railway Company, leases the Consoli­
dated Traction Company, South Orange and Maplewood 
Traction Company, Orange and Passaic Valley Railway 
Company; it also leases directly the Bergen Turnpike Com­
pany and is the assignee of the leases of the Camden and 
Suburban Railway Company, Camden Horse Railroad Com­
pany and Camden Gloucester A Woodbury Railway Com­
pany. Thus Public Service Railway Company operates, 
either directly or under lease, all the street railway system 
controlled by the Corporation.

In addition to the foregoing, South Jersey Gas, Electric 
and Traction Company, a corporation whose electric business 
is leased to the Corporation, whose gas business is leased to 
the Gas Company, and whose traction business is leased to 
the Railway Company, owns the capital stock of the Bristol 
Gas Light Company, Bristol Electric Light and Power Com­
pany (Bristol, Pennsylvania), and of the Yardley Electric 
Light, Heat and Power Company, (Yardley, Pennsylvania) 
and under the leases of said company, as aforesaid, the profits 
of those companies flow in proper proportion to the Corpora­
tion and to the Gas Company.

When the Corporation began business in 1903, the electric 
properties acquired by it were in a fair operating condition

and state of development. The gas properties now operated 
by Public Service Gas Company were in a high state of effi­
ciency, with one or two minor exceptions. The street rail­
way properties acquired and now operated by Public Service 
Railway Company were completely run down and demorali- 
ized, and required complete rehabilitation, and it is only now 
that they have been brought to a proper operating condition.

Herewith is presented a table showing the municipalities in 
which the Corporation, the Gas Company and the Railway 
Company arc operat ng, together with the service supplied in 
each, the population given being the Census figures of 1905, 
the same having been increased fully fifteen per cent since 
that year:

[We omit this table, but insert the grand totals.— Ed.]

C orp oration ________
Gas C om pa n y_____
R ailw ay  C om p a n y . 
T ota l N u m ber_____

M u nicipa lities Population  
Served. Served  (1905).

1,543,716 
1,433,277 
1,398,153 
1,614.180

146
125
101
176

STATEMENT OF EARNINQS AND EXPENSES OF THE CORPORA­
TION, THE OAS COMPANY, THE R A IL W A Y COMPANY, 

AND CONTROLLED COMPANIES— FOR THE YEAR 
ENDING DECEMBER 31 1909.

Gross Earnings o f  leased and controlled  com panies_________ $25 ,103,018 81
P u blic  Service C orporation  o f N ew  Jersey M iscellaneous In­

com e ............................................ ............................................... .............. 1,457,432 29

$26,560,451 10
O perating E xpenses and T a x e s . ._____ _______________________  13,331,228 27

„  , $13,229,222 83
B on d Interest and Rentals o f leased and controlled  com ­

panies  ------------------------------------------------------------------------------------- 10,111,403 35

, , $3,117,819 48
FIxed charges o f  P u blic  Service C orporation  o f  N ew  J ersey . .  1,680,371 78

S urplus............... ......................... .........................................................  $1,428,447 70

Dividends were paid for the first two quarters of the year 
1909 at the rate of four per cent per annum and for the last 
two quartets at the rate of five per cent per annum.

During the year 1909 there was converted into stock of the 
Corporation approximately $6,000,000 at par of an issue of 
$6,250,000 of convertible notes falling due Nov. 1 1909; the 
balance of the issue not converted being paid off at maturity. 
There was also paid off at maturity on Nov. 1 1909 an issue 
of $7,250,000 of collateral gold notes. These notes were paid 
off from the proceeds of $8,000,000 of the general mortgage 
bonds.sold during the fall of 1909. Applying the earnings 
of the year to the basis of securities as now existing, the sur­
plus for the year 1909 would have been $1,540,258 53, 
instead of $1,428,447 70, as shown by the above statement.

CONDENSED BALANCE SHEETS— DECEMBER 31 1909.
Public Service Corporation of New Jersey.

In v estm en ts__________$47,046,929 32
E xtensions and Im­

provem ents _______  5,791,794 90
A m ou n t A d van ced  to 

P u blic Service R ail­
w ay C om p a n y______ 2,000,000 00

Cash _________________  3 ,360.956 15
A ccou n ts R ece iv a b le . 2,521,139 88 
M aterials & S u p p lies . 484,052 47 
A d van ce  P a y m e n ts ..  18,257 68

Capital S to ck ________ $24
General M ortgage 5%  

Sinking Fund 50- 
year G old B o n d s ..  13 

Perpetual Interest­
Bearing Certificates 19 

P u blic Service E quip­
m ent Trust Series A
C ertifica tes________

Car Trust Certificates 
(Cam den & Subur­
ban R a ilw ay C o . ) . .

M ortgages P a y a b le___
A ccou n ts P a y a b le____
Rentals and B on d  In ­

terest A ccru ed _____
R e s e r v e s ______________
P rofit and  L o ss_______ 1,

999,603 00

500.000 00 

852,255 00

640.000 00

35,000 00 
285,000 00 
638,756 52

803,919 14 
78,310 36 

079,604 99

$61,912,449 01$61,912,449 01 
Public Service Gas Company.

In v e s tm e n ts___________  $255,483 48 Capital S to ck _____ $4,500,000 00
E xtensions and Im - A ccou n ts P a ya b le --------- 881,107 24

provem ents . . . ____  4 ,193,950 40 Rentals, B ond Interest
Cash __________________  437,088 03 and Taxes A ccru ed . 1 ,065,509 88
A ccou n ts  R e c e iv a b le ..  918,672 27 R e s e rv e s_______  8,331 99
M aterials and Supplies. 631,531 04 Profit and L oss____  34 39
A d van ce  paym en ts____  18,257 68

$6,454,983 SO|
Public Service Railway Company.

$0,454,983 50

Railway E quipm en t & ! Capital S to c k .......... . .S 3
P r o p e r t y ___________$81,813,627 44 Capltai S tock  R eserved

Investm ents
Cash _________________
A ccou n ts  R ece iva b le . 
M aterials & Supplies. 
A d van ce  P a y m e n ts ..

60,487 85 to  retire S tock  o f 
166,995 38 M erged C om panies.
121,013 01 : B onds P a y a b le______ 41
646,725 56 M ortgages P a y a b le___

30,724 10 A m ou n t A d van ced  b y  
I P u blic  Service Cor- 
\ poratlon  o f  N ew
i J e r s e y ..........................  2
I A ccou n ts P a ya b le____  1i P rem ium  on  B onds
I S o l d ..............................
1 R enta ls, B on d  Inter­
; est & Taxes A ccrued  
P rofit and L oss_______

,487,300^00

512,700 00 
,000,000 00 
131,500 00

&
,060,000 00 
,111,525.84

19,785 00

518,873 24 
3,889 86

$82,845,573 94 ; $82,845,573 94
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND CONTROLLED COMPANIES.
S T A T E M E N T  O F F U N D E D  D E B T  D E C E M B E R  31 1909.

Authorized. Outstanding.
Am ount 

Owned by the 
Corporation.

A m ount 
in  the Hands 

o] Public.

$50 ,000 ,000 00 $13,500 ,000 00 $13 ,500 ,000 00

20,200,000 00 19,852,255 00 $716,570 00 19,135,685 00

$70,200 ,000 00 $33,352 ,255 00 $716,570 00 $32 ,635 ,685 00

$20,000 ,000 00 $18,575 ,500 00 $683,000 00 $17 ,892 ,500  00

1,000,000 00 317,000 00 317 ,000 00

2,000,000 00 382,000 00 382 ,000 00

10,000,000 00 6,000,000 00 6 ,000,000 00

4 ,000,000 00 3,999 ,700  00 3,999 ,700  00

10,500,000 00 10,500,000 00 10,500,000 00
uu

5,000,000 00 4,034,000 00 4,034 ,000  00

600,000 00 600,000 00 600,000 00

50,000 00 50,000 00 50,000 00

450 ,000 00 316,000 00 316,000 00

15,000,000 00 12,100,000 00 2,715,000 00 9,385,000 00

100,000 00 100,000 00 100,000 00

2,000,000 00 2,000,000 00 2,000 ,000  00

2,750,000 00 1,973,978 12 572,000 00 1,401,978 12

750,000 00 700,000 00 20,000 00 680,000 00

40,000 00 40,000 00 40,000 00

50,000 00 50,000 00 50,000 00

110,000 00 110,000 00 110,000 00

500,000 00 350,000 00 350 ,000 00

150,000 00 150,000 00 21,000 00 129,000 00

200,000 00 176,000 00 16,000 00 160,000 00

500,000 00 500,000 00 500,000 00

5,000,000 00 1,709,000 00 101,000 00 1,608,000 00

5,000,000 00 46,000 00 46,000 00

1,500,000 00 1,336,000 00 1,336,000 00

42,000 00 28,000 00 28,000 00

40,000 00 10,000 00 10,000 00

50,000 00 3,000 00 3,000 00

200,000 00 23,000 00 23,000 00

50,000 00 50,000 00 50,000 00

100,000 00 50,000 00 50,000 00

30,000 00 30,000 00 30,000 00

$66,309,178 12 $4,128,000 00 $62,181,178 12

$15,000 ,000 00 $15 ,000 ,000 00 $7,230,000 00 $7,770,000 00

20,000,000 00 14,061,000 00 1,498,000 00 12,563,000 00

1,000,000 00 620,000 00 620,000 00

3,000,000 00 2,378,000 00 2,378,000 00

l 500,000 00 1,291,000 00 1,291,000 00

100,000 00 100.000 00 100,000 00

1,250,000 00 1,250,000 00 1,250,000 00

300,000 00 300 ,000 00 300 ,000 00

2,500,000 00 2,400,000 00 154,000 00 2 ,246 ,000  00

100,000 00 100,000 00 100,000 00

3,500,000 00 1,500,000 00 274,000 00 1,226,000 00

500,000 00 500,000 00 500,000 00

500,000 00 500,000 00 500,000 00

1,500,000 00 1,000,000 00 1,000,000 00

$41,000 ,000 00 $9,156,000 00 $31,844 ,000 00

$15,000 ,000 00 $15 ,000 ,000 00 $15 ,000 ,000 00

1,000,000 00 258,000 00 258,000 00

6,000,000 00 6,000,000 00 6,000 000 00

1,000,000 00 550,000 00 550,000 00

500,000 00 500,000 00 500,000 00

1,000,000 00 833 ,000 00 83,000 00 750 ,000 00

Public Service Corporation o f New Jersey—
P u b lic  Service C orporation  o f  New Jersey 5%  General M ortgage. D ue O ctober 1 1959.

F idelity  T rust C o. (N ew ark ), trustee. Interest payable  April and O ctob er_______
Perpetual In terest-B earing Certificates o f  P u blic  Service C orporation  o f  N ew  Jersey. 

F idelity  T rust Co. (N ew ark ), trustee. R a te  4J^%  (M axim um  R a te  0 %  In 1913.) 
Interest payable  M ay and N ovem b er____________________________ ______ __________________

Leased Companies—
U nited E lectric C om pany o f  N ew  Jersey 4 %  First M ortgage. D ue June 1 1949. The 

New Jersey T itle  Guarantee & T rust C o ., trustee. Interest payable  June and D e c . .  
Consum ers L igh t. H eat & Pow er C om pany 5 %  First M ortgage. Due June 1 1938. 

The New Jersey T itle  Guarantee & Trust C o ., trustee. Interest payable  June and
D e ce m b e r____ _______________________________________________________________________________

N orth  H udson L ight, H eat & Pow er C om pany 5 %  First M ortgage. Due O ctober 1 
1938. Th e New Jersey T itle G uarantee & Trust C o., trustee. Interest payable
April and O ctob er......................... ...............................- .....................................................................—

N ewark Consolidated Gas C om pany 5%  Consolidated M ortgage. Due D ecem ber 1
1948. F idelity  Trust Co. (N ew a rk ), trustee. Interest payable  June and D ecem ber. 

N ewark Gas C om pany 6 %  First M ortgage. Due April 1 1944. J. W illiam  Clark,
M arcus L . W ard , John O . II. P itney , trustees. Interest payable Ju ly , O ctober,
January, A p ril, at F idelity  Trust C o ., N ew ark---------------------------------------------------------------

H udson  C ounty Gas C om pany 5 %  First M ortgage. Due N ovem ber 1 1949. New 
Jersey T itle  G uarantee & Trust C o ., trustee. Interest payable M ay and N ovem b er. 

Paterson & Passaic Gas & E lectric C om pany 5 %  Consolidated M ortgage. Due March 1
1949. The Paterson Safe D eposit & Trust C o ., trustee. Interest payable Septem -

E dlson1 E lectric3Hlurafnatlng C om pany o f Paterson 5%  First M ortgage. 'D u e  July 
1925. The Paterson Safe D eposit & Trust C o., trustee. Interest payable  January

Passaic* Gas’ L ight "Com'p'a'ny 6 %  First M ortgage. Due June 1 1922. ' The" Paterson
Savings Institution , trustee. Interest payable  June and D ecem ber..................

Passaic L ighting C om pany 5 %  Consolidated M ortgage. Due M ay 1 1925. M orton
FA Trust C o., trustee. Interest payable M ay and N ovem ber----------------------------------------
South Jersey Gas, E lectric & T raction  C om pany 5%  First M ortgage. Due March 1 

1953 F idelity  Trust C o. (N ew ark), trustee. Interest payable Septem ber & March 
Burlington Gas L ight C om pany 5%  First M ortgage. Due M ay 1 1921. Burlington

Cltv Loan  & Trust C o ., trustee. Interest payable M ay and N ovem ber-------------------
Trenton  Gas & E lectric C om pany 5%  First M ortgage. Due March 1 1949. Colonial

Trust Co , trustee. Interest payable  March and S eptem ber---------------------------------------
Som erset U nion & M iddlesex L ighting C om pany 4 %  First M ortgage. Due D ecem ­

ber 1 1943 F idelity  Trust Co. (N ew ark), trustee. Interest payable  June & D ec. 
Central E lectric  C om pany 5%  Consolidated M ortgage. Due Ju ly  1 1940. F idelity

Trust Co. (N ew ark), trustee. Interest payable January and J u ly .............  ............
Citizens E lectric C om pany 5 %  First M ortgage. Due N ovem ber 1 1915. K nicker­

bock er Trust C o., trustee. Interest payable  M ay and N o v e m b e r -.  ..................- - ­
E d ison  E lectric Illum inating C om pany o f N ew  Brunsw ick 6 %  hirst M ortgage. Due 

June 1 1918. BenJ. F . H ow ell, T h eo . E . T ow nsend, trustees. Interest payable

PliihU lch^Gas1^^^ C om pany 5%  First M ortgage. Due January 1 1911.
Central T rust C o., trustee. Interest payable January and J u l y . . -------------------------------

Plainfield Gas & E lectric L ight C om pany 5 %  General M ortgage. Due A pril 1 1940.
M orton Trust C o ., trustee. Interest payable April and O c t o b e r . . .......... .....................

Som erset L ighting C om pany 5 %  First M ortgage. Due February 1 1939. F idelity
T rust Co (N ew ark), trustee. Interest payable F ebruary and A u g u st-----------------------

M iddlesex E lectric L ight & Pow er C om pany 5%  First M ortgage. D ue January 1 1955.
F idelity  Trust Co. (N ew ark ), trustee. Interest payable  July  and J an u ary ---------------

N ew  Brunsw ick L ight, H eat & Pow er C om pany 4 %  First M ortgage. Duo D ecem ber 15 
1939 F idelity  Trust C o. (N ew a rk ), trustee. Interest payable June and D ecem b er . 

The Gas & E lectric C om pany o f  Bergen C ou nty 5%  General M ortgage N o. 2. Due N o­
vem ber 1 1954 F idelity  Trust C o. (N ew ark ), trustee. Interest payable M ay & N ov 

T h e Gas & E lectric C om pany o f  Bergen C ounty 5%  General M ortgage N o. 1. Due N o­
vem ber 1 1954 B ow ling Green Trust C o., trustee. Interest payable M ay & N o v . .  

Th e Gas & E lectric C om pany o f  Bergen C ou nty 5 %  Consolidated M ortgage. Due 
Tune 1 1949 F idelity  T rust Co. (N ew ark ), trustee. Interest payable June & D ec. 

H ackensack  Gas L igh t C om pany 5 %  First M ortgage. Due July  1 1934. G. W . Conk­
l in ? D  W  C h am berla in ,tru stees. Interest payable  Ju ly  and January a t F idelity
Trust Co (N ew a rk )____ ______ ______ _____________________ __— --------------- -------------------------

H ackensack  Gas & Electric C om pany 5%  First M ortgage. D ue Ju ly  1 1935. G. W . 
Conklin, E . A . Pearce, trustees. Interest paya b le  January and July at F idelity  
Trust C o. (N ew ark) — .............- ................ - - - - .............. ............................ —  - ................. - - - - ­

H ackensack  Gas & E lectric C om pany 0 %  D ebenture M ortgage. Due January 1 1U17
Interest payable January and J u ly ------------------------------------------------------------- —  ? .---

E n glew ood  Gas & E lectric C om pany 5%  First M ortgage. Due January 1 19J9. Geo.
W  Conklin D avid S t. John , trustees. Interest payable January and J u ly ------

R u th erford  & Bolling Springs Gas C om pany 0 %  First M ortgage. Due March 1 1911.
K n ickerbocker Trust C o ., trustee. Interest payable Septem ber and M a r c h .. .

N ew  Y ork  R u th erford  & Suburban Gas C om pany G% C onsolidated M ortgage. Due 
March 1 1911. K nickerbocker Trust C o., trustee. Interest payable Sept. & March 

W eehaw ken  C ontracting C om pany (5% F'lrst M ortgage. D ue F'ebruary 20 1928. 
W eehaw ken Trust C o., trustee. Interest payable  A u gust and F eb ru a ry ----------

T o ta l Leased C om panies.
Controlled Com panies

N o^rtl^Jm ^c^S trec^ ita^L ra^C om ^any 4 %  First M ortgage. Due M ay 1 1948. Man­
hattan Trust C o., trustee. Interest payable M ay and N o v e m b e r .---------------------- - - ­

Jersey Cltv H oboken  & Paterson Street Ra ilw ay C om pany 4 %  First M ortgage. Due 
N ovem ber 1 1949. New Jersey T itle  G uarantee & Trust C o., trustee. Interest p a y ­
able M ay and N ovem b er------------------------------ - - - - — -------------------~ ; ..............v y . - . y

N orth  H udson C ounty Ra ilw ay C om pany 6 %  First M ortgage. Due January 1 1914. 
W m . H . Shlppcn , Sam uel B . D od . trustees. Interest payable January and July at
First N ational B ank, H o b o k e n .................................................... - - - - - - ............... a —

N orth H udson C ounty R a ilw ay C om pany 5%  Consolidated M ortgage. Due July  1 
1928. E . A . S tevens, S. B. D od , trustees. Interest payable  January and Ju ly  at 
F irst N ational B ank, H oboken

N orth  H udson C ou nty R a ilw a y  C om pany 5%  Im provem en t M ortgage. Due M ay 1 
1924. F idelity  Trust C o. (N ew ark ), trustee. Interest payable  M ay and N ovem ber
at F idelity  Trust C o ., N ew ark ------------------------------------------- . ™

N orth  H udson C ou nty R ailw ay C om pany 5%  W eehaw ken E xten sion  M ortgage. Due 
Febru ary 1 1915. Central Trust C o., trustee. Interest payable February & August 

Paterson R ailw ay C om pany 6 %  C onsolidated M ortgage. D ue June 1 1931. K nicker­
bock er Trust Co . trustee. Interest payable  June and D e ce m b e r .-------------------- - - - ­

Paterson R ailw ay C om pany 6 %  Second General M ortgage. Due O ctober 1 1914. 
Paterson Savings Institution , trustee. Interest payable April and O c t o b e r . - - - - - - -

E lizabeth Plainfield & Central Jersey R ailw ay C om pany 5%  First M ortgage. Due De­
cem ber 1 1950. F idelity  Trust Co. (N ew ark), trustee. Interest payable June & Dec 

Plainfield Street Ra ilw ay C om pany 5 %  First M ortgage Due July 1 1922. Fidelity
Trust Co. (N ew ark), trustee. Interest payable January and July ............. - - - - - -

E llzabeth  & Raritan  R iver Street R a ilw ay C om pany 5 %  General M ortgage. Due 
M ay 1 1954. F idelity  Trust Co. (N ew ark ), trustee. Interest payable M ay & N ov 

B runsw ick T raction  C om pany 5%  First M ortgage. D ue Ju ly  1 1926. F idelity  Trust 
C o. (N ew ark ), trustee. Interest payable Jan uary and Ju W - - - - - - - - - - ­

E ast Jersey Street R a ilw ay C om pany 5%  First M ortgage. D ue M ay 1 1944. Perth 
A m b o y  T rust Co , trustee. Interest payable  M ay and N o v e m b e r .---------------- - - - ­

M iddlesex & Som erset T raction  C om pany 5%  First M ortgage. D ue January 1 1950 
F idelity  T rust C o. (N ew ark ), trustee. Interest payable  January and J u ly --------------

T ota l P u blic  Service R a ilw a y  C om p a n y------------------------------------- -------------------------------
Com panies Controlled by Public Service Railway C om pany—

Consolidated T raction  C om pany 5%  First M ortgage. D ue June 1 1933. M anhattan 
Trust Co , trustee. Interest payable  D ecem ber and Ju n e-------- —  ---------------- - - - ­

Jersey City & Bergen R ailw ay C om pany 4 H %  First M ortgage. Due January 1 1023 
E dm und Sm ith, trustee. Interest payable  January and July  a t  M anhattan Trust
Co. or First N ational Bank, Jersey C ity ------------------------------------------

N ew ark Passenger R ailw ay C om pany 5 %  F'lrst M ortgage. Duo July  1 1930. New 
Jersey T itle  Guarantee & Trust C o ., trustee. Interest payable January and J u l y . .  

P a ssa lcA  N ewark E lectric T raction  C om pany 5 %  First M ortgage. Due June 1 1937.
N ew  Jersey T itle  G uarantee & T rust C o ., trustee. Interest payable  June & D ec 

R a p id  Transit Street R a ilw ay C om pany 5 %  F’lrst M ortgage. D ue A pril 1 1921.
F id e lity  T rust C o. (N ew ark ), trustee. Interest payable  A pril and O c to b e r ..  — .  

O range & Passaic Valley R a ilw ay C om pa n y 5%  First M ortgage. D ue D ecem ber 1 
1938. N ew  Jersey T itle  Guarantee & T rust C o ,, trustee. Interest payable  June 
and  D ecem ber----------------------------------------------------------------------------------------------------------- !---------
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Authorized. Outstanding.
Am ount 

Owned by the 
Corporation.

Am ount 
in  the H ands 

o ] Public.

■Camden & Suburban R a ilw ay C om pany 5%  First M ortgage. Due Ju ly  1 1946. New 
Jersey Trust & Safe D eposit C o. (C am den ), trustee. Interest payable Jan . & J u ly . .  

C a m d en  H orse R ailroad  C om pany 5%  C onsolidated M ortgage. Due M ay 1 1912. N ew  
Jersey Trust & Safe D eposit C o. (C am den), trustee. Interest payable May & N ov  

Bergen T u rn pike C om pany 5%  First M ortgage. Due Ju ly  1 1951. New Jersey T itle
Guarantee & Trust C o ., trustee. Interest payable January and J u l y . . . .  —  ---------

P eop le ’s E levating C om pany 5%  First M ortgage D ue O ctober 1 1939. N ew  Jersey 
T itle  G uarantee & Trust C o., trustee. Interest payable A pril and O ctob er-----------

T ota l Com panies Controlled b y  P u blic Service R a ilw ay C om pa n y---------------------------

$3 ,000,000 00

500.000 00 

1,000,000 00

250.000 00

$1,690,000 00

250.000 00 

1,000,000 00

175.000 00

$1 ,690,000 00

250.000 00 

1,000,000 00

175.000 00

$26,256 ,000 00 $83,000 00 $26 ,173 ,000 00

T O T  AT, F U N D E D  D E B T  _________________________________________ $166,917,433 12 $14,083 ,570 00 $152,833,863 12

M iscellaneous Obligations.
Public Service Corporation oj New Jersey—

P u blic  Service C orporation  o f N ew  Jersey E quipm en t Trust 6 %  Certificates. $40,000 
due each January 1 and July  1. F idelity  Trust C o. (P h iladelp h ia ), trustee. Inter-

$800,000 00 

70,000 00

$640,000 00

35,000 00 
285,000 00

131,500 00

$640,000 00

35,000 00 
285,000 00

131,500 00

Cam den & Suburban R a ilw ay C om pany 5%  Car Trust B on ds. $7,000 due each A p r. 1 
|8*Camden Safe D eposit & Trust C o ., trustee. Interest payable A pril & O ct........ ..............

Public Service Railway C om pany—  •

$1,091,500 00 $1,091,500 00

L IS T  O F  S T O C K S O F S U B S ID IA R Y  C O M P A N IE S , D IV ID E N D S  O N  W H IC H  A R E  G U A R A N T E E D  T H R O U G H  L E A S E S  B Y  T H E  C O R ­
P O R A T IO N . G A S C O M P A N Y , O R  R A IL W A Y  C O M P A N Y , W IT H  T H E  R A T E S  O F  P A Y M E N T  G U A R A N T E E D  T H E R E O N .

C O M P A N Y .

H udson C ounty Gas C o ------------------ ; __________________________
Essex & H udson Gas C o -----------------------------------------------------------
N ew ark C onsolidated Gas C o _________________________________
Paterson & Passalo Gas & Electric C o . . _____ ______________
South Jersey Gas, E lectric &. T raction  C o ---------------------------
Som erset U nion & M iddlesex L ighting C o ----------------------------
Th e Gas & Electric C om pany o f  Bergen C ou n ty ....................
Th e Gas Light C om pany o f the C ity o f  N ew  B ru n sw ick .-
U nited E lectric C om pany o f  New Jersey ..................— ............
M iddlesex E lectric L ight & Pow er C o ------------------- —  ----------
N ichols E lectric L ight & Pow er C o. o f N utley , N ew  Jersey
E ast N ewark Gas Light C o ------------------------------------------------------
C onsolidated T raction  C o ----------------------------------------------------------
R ap id  Transit Street R a ilw ay C o .......... ........................................
South Orange & M aplew ood Traction  C o --------------------------------
Orange & Passalo Valley R a ilw ay C o . . . ------------------------------
Cam den & Suburban R ailw ay C o ................................................... -
Cam den H orse R ailroad  C o ------------------------------------------------------

Capital 
Stock Out­
standing.

A m ount 
Owned by 

Corporation

Am ount 
in  H ands 
o f Public.

R E N T A L S . 
Equivalent P er  Cent 

on Capital Stock. D ate
Lease.

Term oj 
Lease, 
Years.Ann.R ate

12-31-09.
M axim u m

Rate.

$10,500,000 $10,500,000 7 % 8 %  (1911) 6- 1-03 900
6,500,000 6,500,000 8 % 8 % 6- 1-03 900
6,000,000 6,000,000 5% 12- 1-98 999
5,000.000 *$269,700 4,730,300 5% 5% 6- 1-03 900
6,000,000 6,000,000 8 % 8 % 6- 1-03 900
1,050,000 *422,400 627,600 3 % 4 %  (1912) 12-31-03 900
2,000,000 2,000,000 3 % 5 %  (1914) 1- 1-05 999

400,000 400,000 3 % 5 %  (1914) 1- 2-05 900
20,000.000 1 19,594,666 406,000 4 % 5 %  (1912) 7- 1-07 999

175,000 *174,500 500 5% 5% 5- 1-08 900
25,000 *24,750 250 10% 10% 5- 1-08 900
60.000 *25 t 59,975 6% 0% 9 -1-09 999

15,000.000 15,000,000 4% 4 % 6- 1-98 999
504,000 504,000 11 11 *A% 6- 1-93 999
225,000

1921,500
225,000 2% 2 2 -3%  (1913) 10- 1-03 Perpetual.

1,000,000 78,500 1 .35% 1 4 -5 %  (1912) 11- 1-03 900
3,000,000 3,000,000 2 2 -5% 4 %  (1913) 5- 1-04 999

250,000 250,000 24% 24% 5- 1-96 999
$77,689,000 $21,406,875)$ 56.282,125 —

* P ledged  under P u blic  Service C orporation  o f N ew  Jersey General M ortgage.
$ P ledged  under agreem ent securing P u blic Service C orporation  o f  N ew  Jersey Perpetual In terest-B earing Certificates, 
t A ll o f  tills s tock  except directors ’ shares Is ow ned b y  E ssex & H udson  Gas C om pany and N ew ark C onsolidated Gas C om pan y.

L IS T  O F ST O O K S O F C O M P A N IE S N O T L E A S E D , O W N E D  B Y  T H E  
C O R P O R A T IO N .

Capital Am ount 
Stock Out- Owned by 
standing. P.S .C .o) N .J.

P u blic  Service R a ilw ay C o . . . ..............t$38,000 ,000  t$37 ,483 ,200
Pu blic Servlco Gas C o --------------------------- 4 ,500,000 £4 ,498 ,900
The Citizens’ E lectric L igh t, H eat &
' Pow er C o _____________________________  41,400 £41,175
W eehaw kcn C on tracting C o. Preferred 41,050 £39,050
W echaw ken C on tracting C o. C om m on. 70,000 £69 ,450

Am ount in  
H ands of 

thePublic* 
$516,800 

1,100

225
2,000

550

$42 ,652,450 $42,131 ,775 $520,675

£  P ledged under P ublic Service C orporation  o f  N ew  Jersey General M ort­
gage.

t P ledged  under agreem ent securing P u blic Service C orporation  o f  New 
Jersey Perpetual Interest-B earing Certificates.

t O f this am ount $512,700 Is reserved to retire outstanding S tock  o f  con ­
solida ted  com panies.

* Includes d irectors’ shares.

S U M M A R Y  O F S E C U R IT IE S  O W N E D  B Y  T H E  C O R P O R A T IO N .
P a r Value.

B on d s ........ ............................................................- - - ..............- ..........................$14,083,570
Stocks o f  Leased C om panies---------------------------------------------- ----------- -- 21 ,406,875
Stocks o f  Com panies n ot L eased__________________________________  42,131,775

T o t a l . ................................................................................................................$77,622,220

E X P E N D IT U R E S  C H A R G E D  T O  C A P IT A L  A C C O U N T  O N  T H E  
S Y S T E M S  O P E R A T E D  B Y  T H E  C O R P O R A T IO N . T H E  G A S 

C O M P A N Y  A N D  T H E  R A IL W A Y  C O M P A N Y — Y E A R  1909.
The Corporation—

R eal E s ta te .________________________________________ $24,134
G enerating Stations and S u b sta tion s_____________336,685
D istribution  L ines__________________________________415,574
M eters, T ransform ers, Services and  A rc  Lam ps308 ,255
M isce lla n eou s_______________________________________ 6,409

7'he Gas C om pany—
R eal E sta te_________________________________________ $19,321
W orks E x ten sion s_________________________________ 758,253
Mains ___________   435,621
M eters and Serv ices________________________________ 446,262

The R ailw ay C om pany—
R igh t o f W a y ________________________________________ $4,638
Real E sta te_____________   59,165
Track and L in e _____________________________________ 369,097
Buildings and F ix tu res____________________________ 136,835
C a r s _____________________________  134,473
R econ stru ction  T ra ck  and L in e___________________ 219,587
Generating Stations and Su b sta tion s____________ 684,430
M iscella n eou s____________________ ______ .  .  2,560

42
90
35
96
98— $1,091,000 61

70
52
51
43—  1,659,459 16

92
80
03
20
70
72
24
30—  1,610,788 91

$4,301,308 68
E X P E N D IT U R E S  C H A R G E D  T O  C A P IT A L  A C C O U N T .

Jun e  1 1903 to December 31 1909.
Th e C orporation ....................................... ............................ ..................... $7,073,246 86
T h e Gas C om pa n y............... ............................ ........................................  8 ,772 ,907  18
Th e R a ilw ay C om pa n y........ ..................................................................  20 ,004,341 20

$35 ,850,495 24

G R O SS E A R N IN G S  O F T H E  S Y S T E M S  O P E R A T E D  B Y  T H E  C O R P O R A T IO N , T H E  G A S C O M P A N Y  A N D  T H E  R A IL W A Y  C O M P A N Y .

C O R P O R A T IO N .
Gas Co. Railway C o. Total.

F rom  O peration. M iscellaneous.
1903* ______________________________________________________ $1,776,557 65 

3,502,811 92 
3,721,631 68 
4 ,161,917 81 
4 ,647,219 18

$187,403 74 
463,249 75 
640,405 91 
723,658 34 

1,023,951 44 
1,246,721 36

$3,026,993 50 
5 ,378,440 63 
6 ,059.446 56

$4,471,244 37 $9,462,199 26 
17 759,781 09 
19,909,842 60

8,415,278 79
9,488,358 45

6,526,316 01 10,086,933 92 21.498,826 08
7,251.480 50 10,705,392 77 23,628,043 89

4,584,682 27 7,349,930 23 11,086,353 43 24,267,687 29 
26,560,451 105,117,728 04 1,457,432 29 7,870,878 58 12,114,412 19

* Seven m onths on ly .

The electric business of the Corporation, for convenience, 
is operated in six divisions, namely: Essex, Hudson, Passaic, 
Bergen, Central and Southern. The business of the Gas 
Company is similarly operated in six corresponding divisions. 
The business of the Railway Company is operated in five 
divisions, namely, Essex, Hudson, Passaic, Central and 
Southorn. There is no Bergen Division of the Railway Com­
pany. The Public Service Railway lines operating in Bergen 
County are comparatively small, and are included within the 
Hudson Division.

C O N S O L ID A T E D  C O M P A R A T IV E  S T A T E M E N T  O F  G R O SS R E ­
C E IP T S  B Y  D IV IS IO N S — P U B L IC  S E R V IC E  C O R P O R A T IO N  

O F  N E W  J E R S E Y , P U B L IC  S E R V IC E  G AS C O M P A N Y , 
P U B L IC  S E R V IC E  R A IL W A Y  C O M P A N Y

Corporation—
Bergen D iv ision ------
Central D iv ision—
Essex D iv ision -------
H udson  D iv is io n ..  
Passalo D iv ision —  
Southern  D iv is ion .

Year 1 9 0 9 . 
$ 3 0 9 ,0 1 5  13 

6 3 8 ,5 3 7  83  
1 , 7 2 6 ,5 9 6  67 
1 , 2 0 5 ,7 8 1  25 

5 4 8 ,8 7 6  79 
6 8 8 ,9 2 0  37

Year 1 9 0 8 . 
$ 2 6 2 ,0 5 9  16 

5 4 4 .7 9 6  39 
1 , 5 3 9 ,0 1 0  15 
1 , 0 9 3 ,1 5 6  79 

5 0 2 ,5 0 2  40  
6 4 3 ,1 5 7  38

Increase. Cent. 
$ 4 6 ,9 5 5  97  1 7 .9 2  

9 3 ,7 4 1  44  17.21  
1 8 7 .5 8 6  52  1 2 .1 9  
1 1 2 .6 2 4  46  1 0 .3 0  

4 6 ,3 7 4  39  9 .2 3
4 5 ,7 6 2  99  7 .1 2

$ 5 , 1 1 7 .7 2 8  0 4  $ 4 , 5 8 4 ,6 8 2  27  $ 5 3 3 ,0 4 5  7 7  1 1 .6 3
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P er
Gas C om pany— Year  1909. Year  1908. Increase. Cent.

B ergen D iv is ion ------- $296,222 64 $276,203 96 $20,018 68 7.25
Central D iv is ion ------- 233,192 49 236,924 72 D e c .3,732 23 1.58
E ssex D iv is ion ______ 2,862,754 34 2,686,058 29 176,696 05 5.58
H udson  D iv is ion ___ 2,278,158 93 2,175,310 00 102,848 93 4.73
Passaic D iv is ion ____ 928,039 24 852,651 60 75,387 64 8.84
Southern  D iv is io n .. 1,024,957 13 974,754 57 50,202 56 5.15
M lsccll. In co m e____ 247,553 81 148,027 09 99,526 72 67.24

$7,870,878 58 $7,349,930 23 $520,948 35 7.09
R ailw ay C om pany-

C en tral D iv ision____ $1,143,951 91 $1,051,392 59 $92,550 32 8.80
E ssex  D iv is ion ______ 4,593,237 61 4,166,840 92 426,396 69 10.23
H udson  D iv ision___ 4,241,289 14 3,888,751 38 352,537 76 9.07
P a ssa ic  D iv is ion____ 1,124,997 72 1,027,635 84 97,361 88 9.47
Southern  D iv is io n .. 1,010,935 81 951,732 70 59,203 11 6.22

$12,114,412 19 $11,086 ,353 43 $1,028,058 76 9.27
P u b lic  Service Mis-

cellaneous Incom e $1,457,432 29 $1,246,721 36 $210,710 93 16.90

Grand T o ta l___ $26,560,451 10 $24 ,267,687 29 $2,292,763 81 9.45

F R A N C H IS E S .

The franchises of the Corporation, the Gas Company and 
the Railway Company, with certain minor exceptions, are 
perpetual.

M U N IC IP A L  O W N E R S H IP .

The fetich of municipal ownership has made but little 
progress in New Jersey. The only place which has deter­
mined to try it is the City of Orange, where it has been decided 
to install a plant for public lighting. The outcome of this 
will be watched with much interest. The price quoted by 
the Corporation to the City or Orange was $80 per lamp, 
which I am satisfied will be shown to be as low, if not lower, 
than the city, over a period of years, can generate its own 
light for, if proper methods of accounting are adopted.

C O N D IT IO N  O F P R O P E R T Y .

At the instance of bankers, the properties of the Corpora­
tion, the Gas Company and the Railway Company were 
thoroughly examined during the year 1909 by Stone & Web­
ster of Boston and Mr. E. C. Foster, of New Orleans. On 
the strength of their reports a sale of $8,000,000 at par of the 
general mortgage bonds of the Corporation was negotiated 
with Messrs. J. P. Morgan & Company of New York and 
Drexcl & Company of Philadelphia.

T A X E S . .

That the Corporation and its controlled companies are 
bearing their fair share of taxation is evidenced by the follow­
ing table of taxes paid:

Gas Railway
C orporation . C om pany. Com pany. Total.

1904 ............... _____ $128,053 24 $247,793 58 $461,081 98 $830,928 80
1905 ________ _____  141,153 22 274,035 34 470,462 05 885,651 21
1906 . . . ___ _____  151,280 72 292,982 85 495,033 91 939,297 48
1907 ________ ______ 164,569 09 301,203 47 541,176 76 1,000,949 32
1908 ________ _____  173,617 35 311,188 63 583,866 48 1,068,672 46
1909 ________ . .  ._  185,721 52 337,295 32 702,565 94 1,225,582 78

T o ta l_____ ____ $944,395 14 $1,764,499 19 $3,254,187 72 $5,963,082 05

During the year 1909 the Railway franchise tax rate was 
3 V i %  of the gross receipts, except where governed by contract, 
as in the case of the City of Newark, where the tax on the 
gross receipts was 5 % .

These tax figures do not cover payments for street improve­
ment assessments, cost of new street paving or repairs to 
street paving.

E M P L O Y E E S .

The Corporation, the Gas Company and the Railway Com­
pany employ approximately 10,000 persons in their various 
departments, the Railway Company demanding the services 
of about one-half of this number.

N E W  B U IL D IN G .

The Corporation has taken a twenty-year lease of the entire 
new building being erected by the Prudential Insurance Com­
pany of America on the north-west corner of Broad and Bank 
streets, in the City of Newark, together with two floors of the 
extension of said building fronting on Academy Street. This 
building will be finished and ready for occupancy during the 
year 1910, when all the various offices of the Corporation 
now located in the City of Newark will be housed under one 
roof.

C O M M E R C IA L  D E P A R T M E N T .

The gas and electric field has been developed with the aid 
of a highly organized commercial force which brings the Cor­
poration and Gas Company into close touch with their cus­
tomers and provides careful supervision of every detail of 
their business. The two companies maintain thirty offices 
for the convenience of their patrons, and each office has a 
salesroom in which every desirable appliance for the use of 
gas and electrictiy is displayed. The salesrooms afford cus­
tomers opportunities to purchase appliances of reliable makes 
at the lowest possible prices. These companies have more than

200 men in the field, whose business it is to acquaint the pub­
lic with appliances which are most economical and efficient 
for their use, as well as solicit new business. Careful tests 
as to workmanship and efficiency of all appliances are made 
before they are placed on sale.

R A T E S .

During the progress of the Corporation’s development sub­
stantial reductions have been made in the rates charged for its 
product and that of the Gas Company. In 1903 the electric 
lighting base rate charged by the various properties now 
operated by the Corporation ranged from a maximum of 
twenty cents to a minimum of twelve cents. During this 
period these rates have all been harmonized and made uni­
form, so that as of January 1 1910 the base rate charged 
over the entire territory is ten cents, and an equitable system 
of discounts applicable to large consumers has also been 
worked out. The rates for public lighting have likewise been 
largely reduced, and a new maximum schedule for nominal 
2,000 C. P. arc lights has been put into effect as follows: First- 
class cities, $75 per light. Other cities, $80 per light. Other 
municipalities, $85 per light.

Under this schedule contracts have been made with the 
City of Newark, having 2,557 lights, for $70 per light per 
year; with Jersey City, having 1,713 lights, for $75 per light 
per year; with Paterson, having 854 lights, at $77.50 per 
light per year.

Similarly, the base rates charged by the various properties 
now operated by the Gas Company in 1903 ranged from a 
maximum of $1.80 to a minimum of $1. This has been like­
wise reduced, and made uniform, so that the entire territory 
served by the Gas Company aS of January 1 1910, has the 
benefit of $1 gas. This has not only proved a fair rate for the 
more populous sections served by the Gas Company, but 
has given to suburban sections a rate which otherwise they 
never could have expected to obtain.

The five-cent zone and the transfer limit have both been 
largely extended by the Railway Company, so that, with cer­
tain exceptions, where such a result would be altogether im­
practicable, it is now possible to travel on a continuous 
journey with a single transfer, throughout the limits of any 
one division, for five cents.

E L E C T R IC  S T A T IO N S .

A first-class modern generating station has been located 
at Marion, Jersey City, on the banks of the Hackensack 
River, containing at the present time a total generating capa­
city of 40,000 k. w ., and which will ultimately contain capa­
city to generate approximately 100,000 k. w. The Corpora­
tion has also constructed an entirely new and modern station 
at Camden, which station is in full operation, and has pur­
chased land and commenced work on the foundatons for 
another new station at Perth Amboy. In the development 
of the business of the Corporation the older and smaller steam 
generating stations will gradually bo shut down, as some 
already have been, and all current will be generated in the 
newer and larger stations, and transmitted over the territory 
to sub-stations which are constantly being erected, and from 
which distribution takes place. Whenever practicable, 
generating stations are being inter-connected with trans­
mission lines, for the double purpose of efficiency of the ser­
vice and economy of operation.

Appended are figures showing the growth of the corpora­
tion’s electrical business:

E L E C T R IC  S T A T IO N S .
(Railway and Lighting Combined.)

June  1 1003. D ec. 31 1009.
N um ber o f  G enerating S tations______________   14 23
N um ber o f  B oilers__________________________________  113 202
N um ber o f  G en era tors_______________    150 228
C apacity o f  Generators In k ilow atts_______________ <10,075 105,482
N um ber o f S u b -s ta tion s____________________________  0 40
N um ber o f  R o t a r ie s ________________________________  12 63
C apacity o f  R otaries In k ilow atts_________________  5,400 42,750
K ilow att hours produced (Years 1003 and 1909)_129,014,180 250,518,011

E L E C T R IC  C O N D U IT S  A N D  T R A N S M IS S IO N  L IN E S .
(llailwau and Lighting Combined.)

Length o f  Transm ission Lines (In m iles )--------------- 47 340
Length  o f  C onduit (In street m ile s )_______________ 25 74

E L E C T R IC  D IS T R IB U T IO N  S Y S T E M  S T A T IS T IC S .
N um ber o f  P oles..................- .............................................  45,059 00,748
Miles o f  W ire ..........................   4,244 8,619
N um ber o f Tran sform ers__________________________  5,336 11,470
N um ber o f  M e te r s .....................   16,000 54,108
N um ber o f  C u stom ers_____________________________  16,190 53,900
N um ber o f  Street A rc L am p s__________    7,415 10,863
N um ber o f  Street Incandescent L a m p s __________ 5,517 15,175
T ota l Com m ercial L oa d  Connected (In 50 W .

eq u iva len t)________________________________________ 710,000 2,242,226

The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 
1903 and January 1 1910.

E L E C T R IC  L IG H T IN G  S T A T IS T IC S .

1903. 1904. 1905. 1906. 1907. 1908. 1909.
K ilow a tt H ours S o ld _________  _ .  .  _______________________ _________ 48,894,308

32,115
8,681

12,351
68,331

56,660,749
37,219

9,150
13,168
81,873

05.472,501
42,257

9,671
13,821
92,143

09,274,132
45,799
10,397
14,352

102,104

78,911,840
53,000
10,863
15,175

118,138

N um ber o f  Custom ers D ec. 3 1 _________________________________ ______________
N um ber o f  Street A rc  Lam ps supplied D ec. 3 1 ---------------------------------------------
N um ber o f Street Incandescent Lam ps supplied D ec. 31 _________________
T ota l connected  load In K . W . D ec. 3 1 ------------------------------------------------------

18,262
7,745
5,733

45,380

25,499
8,121
8,538

55,748
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P U B L IC  S E R V IC E  G AS C O M P A N Y  S T A T IS T IC S .

Gas S old— M. Cu. F t _________________
Mains In use D ec. 3 1 _______________________
M eters In service D ec. 3 1 _________________
Services R u n ............. ................ ................
R anges S o ld _____ _______ _______ _____
W ater H eaters S o ld __________________
H o t Plates S o ld _______________________
H eating Stoves S o ld __________________
Gas A rcs In sta lled_____________________
W elsbach  Lam ps S o l d . - ............. ..........
M antles S o ld _________ _________________
D om estic A ppliances In sta lled_____
M anufacturing A ppliances Installed
H ouse Piping O rders__________________
Gas Fixtures Insta lled_______________
A ggregate B u rn e rs ------------------------------
N um ber o f Gas Engines In s ta lle d -- 
H orse Pow er o f  Gas E ngines_________

Mains In Use June 1 1903

1903.
(7 M onths.) 1904. 1905. 1906. 1907. 1908. 1909. Total.

2,875,555 5,120,814 5,756,202 6,473,835 7,003,793 7,162,588 7.676,574
1,495 1,584 1,856 1,987 2,060 2,119 2,241

187,384 209,155 242,352 269,881 290,768 305,044 331,034
7,043 11,795 13,371 16,031 14,277 10,711 15,218 88,446
6,415 16,450 16,838 19,391 15,964 9,409 13,864 98,340

994 2,226 3,638 3,302 2,529 2,084 3,268 18,041
3,024 4,494 4,366 4,433 4,214 2,849 3,106 22,120
3,159 3,839 6,129 6,099 3,267 1,799 1,951 48,253

1,028 1,060 1,623 2,196 895 1,830 8,641
12,503 21,224 21,202 24,597 21,592 12,755 18,264 132,137
51,085 96,146 104,857 117,605 116,684 81,361 75,954 644,292

104 760 705 342 371 602 1,674 4,648
124 267 439 420 344 364 572 2,530

3,825 6,003 6,913 9,416 5,469 1,095 3,050 35,771
27,553 45,197 48,697 61,795 43,652 20,409 28,383 253,686
39,256 63,838 67,821 86,891 60,966 30,391 40,429 389,592

91 110 121 82 89 29 38 560
709 915 H 951 777 Y 961 Y 346 Y 495 Yi 5,156 H

1,439 miles. Meters In service June 1 1903__________177,304

R A IL W A Y  T R A F F IC  S T A T IS T IC S .

1904. 1905. 1906. 1907. 1908. 1909.
R evenue Passengers-----------------------------------------------------------------------------
Transfers and Passes-------------------------------- ------------------------------------------
T ota l Passengers — ---------- ----------------------------------------------------------------
Percentage o f Passengers using transfers-----------------------------------------
A verage fare per passenger— -----------------------------------------------------------

165.400.000 
50,000,000

215.400.000 
21.8 
3.83

32,168,888
4,003,614

588,525
25.59c.

$2.06

180,000,197
55,079,789

235,079,980
21.2

35,068,223
4,228,344

644,055
25.73c.

$2.13

198,326,467
62,986,021

261.312,488
22.1
3.76

37,462,804
4,464,162

715,925
26.29c.

$2.21

211 ,025.386
71,638,588

282,663,974
23.2
3.70

39,178,277
4,671,246

774.422
26.75c.

$2.24

219,421,974
74,688,628

294.110,602
23.0
3.70

39,519,972
4,598,714

803,581
27.56c.

$2.37

238,171,257
81,548.978

319,720 ,235
23_.0

40 .890,360
4,747,729

875,946
29 .08c.

$2.50

Passengers per D a y -----------------------------------------------------------------------------
Passenger R eceipts per Car M ile____________________________________
Passenger R eceipts per Gar H o u r___________________ _____________

PUBLIC SERVICE R AILW AY COAIPANY.
. M IL E A G E .

First m ain t r a c k . . ........................... .........................................................415.410 miles.
Second main t r a c k .______________________________________________241.804 “
T u rn ou ts_____________________ ____________________________________  17.370 “
Car house and y a rd s_____________________________________________  20.23 “

T o ta l ...............      004,880
T ota l num ber o f cars available for operation :

Closed Open
1,391 500

N um ber o f new cars since 1903-
Closed Open

040 130
N um ber o f  cars to be added in 1910:

Closed
110

T rack  reconstructed with new rail since 1903 --------------   133 m iles.
T rack  reconstructed w ith sam e r a i l ---------------------------------------------------  7 “
E xtensions b u ilt------------ ---------------------------------------------------------------------- 30.7 “

W A G E S .

During the period between June 1 1903 and the date 
covered by this report, there have been three increases in the 
pay of the men, and during the year 1909 the Company 
adopted a new and comprehensive wage scale, effective 
January 1 1910, and increasing in subsequent years until 
the maximum is reached as follows:

From  January 1 1910 to D ecem ber 31 1910.
First year m en __________________________________________ ___ 21 cents per hour.
Seooiul year m e n . _________    22 “  “
Th ird to tenth year m en ______________   23 “  “
O ver tenth year m en_______________   24 “  “

From  January 1 1911 to D ecem ber 31 1911
First year m en ---------------- ---------- _ _____ __________________22 cents per hour.
Second  year m en ______________________________________________ 23 “  "
Th ird to tenth year m en_____________________________________ 24 “  “
O ver tenth year m e n . . __________  24 “  “

From  January 1 1912.
First year m en_________ ______ _______ ______ _______
Second year m en____________________________________
O ver second year m en .................... ...................................

23 cents per hour.
24 “  “
25 “  ••

When this plan shall have been-consummated, the first year 
men will each receive 23 cents per hour, second year men 24 
cents per hour and men who have been in the employ of the 
Company above two years 25 cents per hour. This is re­
garded as a fair, liberal wage scale, and has been received by 
the men in a manner most gratifying to the Company.

The runs are based as nearly as practicable on a ten-hour 
a-day basis arid time and a half is given to men who volunteer 
for an extra run. By the same plan each man on the extra 
list who presents himself at every roll-call for a week is 
guaranteed a minimum wage of $10 50 per week.

R E P A IR  SH O P S , C A R  H O U SE S, E T C .

A repair shop having a capacity of 125 cars was built on 
the Clank Road in 1905, together with a large storage barn at 
the same point for 108 large cars and a store-room for sup­
plies for all the northern divisions.

In Camden a repair shop for twenty cars was constructed in 
1907 and also a new car house with a capacity of ninety-one 
cars.

New lay-outs with office' and shop buildings were installed 
at Broadway Terminal, Paterson; Bergen Street, Sixteenth 
Avenue and Twentieth Street, Newark, Elizabeth and Dun- 
ellen, while extensive alterations were made in the buildings 
at West Hoboken, Hoboken, Montgomery Street, Jersey 
City, Bayonne, Central Avenue and South Orange Avenue, 
Newark. It is the intention of the Company to construct 
annually two or more first-class modern car houses until the 
entire equipment of the Company is properly housed.

At Hudson Place, Hoboken, a double-deck terminal is 
being completed at a cost of 8250,000. This terminal will' 
double the facilities for car operation at that point. At 
Fourteenth Street Ferry, Hoboken, a new terminal has also 
been constructed, which has greatly improved the conditions 
there.

In the Maintenance of Way Department extensive improve­
ments have been made at Passaic Wharf, where many money 
and labor-saving devices have been provided, including a 
large sand-drying plant and a tie-treating plant. At Fair- 
view, on the Bergen Turnpike, a large quarry has been pur­
chased and modern stone-crushing machinery installed, 
which enables the Company to turn out crushed stone at 
minimum cost for practically the entire system except the 
Southern Division.

A complete equipment of large work cars has been installed, 
with which the Company is able to haul track-building ma­
terials, thus doing away with the teams which it was neces­
sary formerly to hire to do such work.

P A Y -A S -Y O U -E N T E R  C A R S .

The Pay-As-You-Enter system of fare collection was in­
vestigated in 1907, and 150 P -A -Y -E  cars were purchased 
and put in service in the spring of 1908, and other cars have 
since been converted to P -A -Y -E  or other pre-payment type. 
As of this date we have 650 pre-payment cars of this general 
character in service.

This system eliminates the missed fares. Where these 
cars are used the receipts have been substantially increased. 
Passengers are relieved from the annoyance caused by con­
ductors passing back and forth through the cars collecting 
fares and from mistakes being made by conductors in de­
manding fare a second time. By this system the conductor 
is also to remain on the rear platform to attend to the safety 
of passengers boarding and leaving the car. It is proposed 
eventually to have all cars operated in city service equipped 
with fare boxes, so that the pre-payment system of fare col­
lection may be used. It has been found advisable, in order 
to reduce the number of accidents arising from passengers 
boarding and leaving cars while the latter are in motion, to 
equip the cars with doors or gates at the entrance and exit 
steps, these doors or gates at the rear platform to be operated 
by the conductor from his station, the doors at the front exit 
being operated by the motorman. On all cars so equipped 
in 1909 the platform accidents were practically eliminated. 
This P -A-Y-E  system as a whole has proven popular with 
the public and the operating force.

INSURANCE.

On July 1 1903 the amount of insurance in force on the 
properties controlled by the Corporation was $9,455,000, 
and the annual premium thereon was $122,400,oranaverage 
rate of $1.29 per hundred dollars of insurance. At the 
present time the insurance carried amounts to $20,273,000, 
and the annual premium thereon is $122,909, or an average 
rate of sixty cents per hundred dollars. Thus the total 
amount of insurance carried has been more than double for 
practically the same premium. The total losses occurring 
during the same period aggregated $158,600, of which all but 
$22,500 was covered by insurance.

To secure these results the Corporation has authorized, up 
to the present time, the expenditure of approximately $200,­
000 for minimizing the fire hazard by installing fire extingu­
ishers, sprinkler systems, fire hose, fire doors, parapet waTls, 
concrete floors, etc.

It is expected that additional substantial economies will be 
obtained in the near future, either through the further 
lowering of rates by the insurance companies, or the estab­
lishment of a self-insurance fund which the Corporation now 
has under consideration.

THOMAS N.. McCARTER,
P r e sid e n t .
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— The stock, bond, grain and cotton brokerage house of 
Harris, Winthrop & Co., of N. Y ., Chicago, London and 
Paris, announce the removal of their New York office to the 
YVilks Building, 15 Wall St. The firm occupies the promi­
nent offices on the second and third floors facing Wall and 
Broad streets, opposite J. P. Morgan & Co.'s offices and the
U. S. Sub-Treasury. Most of the clerical staff are quartered 
on the third floor, while the customers and members of the 
firm have exceptional facilities on the second floor, which 
is favored with a high ceiling and daylight during the work­
ing hours of the day. The firm will sub-let its old offices at 
25 Pine St. for two years at a greatly reduced rental. These 
offices on the ground and second floors of 25 Pine St. are next 
door to the Pine St. entrance of the U. S. Sub-Treasury and 
are specially adapted for out-of-town stock brokerage houses 
desirous of establishing a New York branch.

— E . W . Clark & Co., bankers, at 321 Chestnut St., Phila­
delphia, who are particularly well known for the successful 
organization and management of electric railway properties, 
invite confidential inquiries and correspondence from in­
vestors and financial institutions interested in their stocks 
and bonds. Some of the companies in whose securities the 
firm are specialists follow: Bangor Ry. & Elec. Co., Chatta­
nooga Ry. &  Light Co., Columbus Ry. & Light Co., Com­
monwealth Power, Ry. & Light Co., Denver & Northwestern 
Ry. Co., East St. Louis & Suburban Co., Grand Rapids 
Ry. Co., Lewiston Augusta & Waterville St. R y ., Peoria 
Light Co., Portland R y., Light & Power Co., Saginaw- 
Bay City R y. Co., St. Joseph R y., Light, Heat & Power Co., 
Springfield Ry. & Light Co. and Union R y ., Gas & Elec. Co.

— The bond house of Wakefield, Garthwaite & Co., San 
Francisco, is issuing monthly for distribution a valuable 
and complete “ Digest of California Securities.”  General 
conditions of California are also given showing the growth 
of that great State along commercial as well as financial 
lines. The firm are now occupying handsome new offices in 
the First National Bank Building, and make a specialty of 
high-grade municipal, railroad and corporation bonds. They 
are members of the San Francisco Stock and Bond Exchange.

— E. Medley Scovil, for many years manager of the finan­
cial advertising department of the “ New York Times,” has 
taken the management of the New York advertising office 
of the “ Boston News Bureau,” 44 Broad St. This well- 
known publication has lately opened its columns to financial 
advertising of the best class. Mr. Scovil also had charge 
for two years of the same department of advertising on the 
“ New York Evening Post.”

— The new firm of Fuqua, Tyng & Co., of Philadelphia, is 
being organized with a capital of $100,000, by Watson F. 
Fuqua and Lucien H. Tyng. The firm will have offices in 
the Land Title Building and will deal in bonds and invest­
ment securities. Messrs. Fuqua and Tyng have for some 
time been in charge of the bond business of C. H . Geist & Co. 
Mr. Fuqua had previously been associated with Dick Bros. 
& Co. and Dick & Robinson and Mr. Tyng was formerly of 
the firm of Tyng & Co., of Buffalo, N. Y .

— Albert P. Miller Jr., the well-known dealer in bonds 
and stocks, Providence, R. I ., is distributing to investors 
a comprehensive handbook of Rhode Island investments. 
It contains detailed information as to dividends, changes in 
capitalization, earnings, &c., of the leading industrial cor­
porations of Rhode Island, as well as particulars regarding 
capital, surplus, dividends, &c., of the various national and 
State banks and trust companies.

— Case & Co. is the style of a newly organized investment 
banking house in Chicago which will deal in timber and irri­
gation securities, public utility bonds and other investments 
of high grade. The partners arc Alfred E. Case, J. II. Green, 
E. F. Mertz and W . E. Hamilton, all formerly business men 
of experience in financial lines in Milwaukee, Wis. Case & 
Co. occupy a portion of the banking quarters in the Marquette 
Building formerly used by the Bankers’ National Bank.

— Lyman A. Walton, formerly Vice-President of the 
Equitable Trust Co., Chicago, and latterly in the bond busi­
ness in the New York Life Building, has removed his offices 
to 531 Commercial National Bank Building, corner Clark 
and Adams streets.

— The Meyer-Kiser Bank, 137 East Washington St., In­
dianapolis, is publishing and issuing a manual of statistics 
with regard to Indianapolis securities. The booklet contains 
in clear fashion financial facts regarding securities local to 
the Indianapolis market. Statements of Indianapolis banks 
and trust companies are also included.

—  Henry Bainbridge Chapin, a member of the Boston Stock 
Exchange house of Schirmer, Chapin & Emmons, died on 
the 7th inst. Mr. Chapin was fifty-three years of age. He 
was a director of the Boston & Albany R R ., in whose man­
agement he had formerly been active.

— C. II. Farnham, specialist in inactive and unlisted 
bonds, 27 State Street, Boston, has issued a circular showing 
over a thousand issues of railroad, street railway, gas, elec­
tric and industrial securities dealt in by his firm.

— Messrs!. Thompson-Singleton, dealers in high-grade rail­
road and municipal bonds, have removed their offices 
from 37 Wall St. to 68 William St. Telephone 2490 John.

— Attention is called to the offering by Clark; Dodge & Co. 
of State of New York highway-improvement 4 %  gold bonds, 
due 1960.

3 Uhx t o m m m ia l  3 pm es.
COM MERCIAL EPITO M E.

Friday Night, May  1 3  1 9 1 0 .

T h o u g h  c o n s e r v a tis m  is p la in ly  a p p a r e n t  in  m o s t  o f  t h e  
a v e n u e s  o f  t r a d e , t h e  fa c t  t h a t  b a n k  c le a r in g s  a re  c o n sid e r ­
a b ly  la rg e r  th a n  a  y e a r  a g o  in d ic a te s  t h a t  th e r e  i s , a f te r  a l l ,  
a n  u n d e r to n e  o f  c o n fid e n c e . T h e  o u t lo o k  fo r  th e  c ro p s  is 
m o r e  fa v o r a b le , a n d  th is  fa c t  h a s b e e n  p u n c tu a te d  b y  a  
sh a rp  d e c lin e  in  w h e a t . T h e  w id e ly  la m e n te d  d e a th  o f  K i n g  
E d w a r d  V I I .  h a s  h a d  le ss  e f fe c t  o n  tr a d e  a t  h o m e  a n d  a b r o a d  
th a n  m ig h t  h a v e  b e e n  fe a r e d . R a ilr o a d  e a rn in g s  s h o w  a  
s u g g e s t iv e  in cr e a se  o v e r  th o s e  o f  la s t  y e a r .

L A R D  o n  th e  s p o t  h a s b e e n  e a s ie r . T r a d e  h a s  b e e n  d u ll  
a n d  re c e ip ts  o f  liv e  h o g s  o f  la te  h a v e  s h o w n  s o m e  in c r e a s e . 
P r im e  W e s t e r n  1 3 .4 0 c . ;  M id d le  W e s t e r n  1 3 .3 5 c . ;  C i t y ,  
s t e a m , 1 3 j ^ c .  R e fin e d  la r d  h a s  b e e n  q u ie t  a n d  g e n e r a lly  
s t e a d y . C o n tin e n t  1 3 .8 0 c . ;  S o u th  A m e r ic a  1 4 .5 0 c .  a n d  
B r a z il in  k e g s  1 5 .5 0 c .  T h e  s p e c u la t io n  in  la r d  fu tu r e s  h a s  
b e e n  a c t iv e , w ith  p r ic e s  m o re  o r  le ss  ir r e g u la r . P a c k e r s  in  
s o m e  ca se s  h a v e  b e e n  in c lin e d  to  s e ll m o r e  fr e e ly  fo r  s h o r t  
a c c o u n t , o w in g  to  la rg e r  r e c e ip ts  o f  h o g s  o f  la te  a n d  p r e d ic ­
t io n s  o f  still la r g e r  a r r iv a ls  in  th e  n e a r  fu t u r e . O th e r  p a c k ­
e r s , h o w e v e r , h a v e  m a d e  p u r c h a se s  a t  t im e s  a n d  th e r e  h a s  
b e e n  m o r e  o r  le ss  c o m m is s io n -h o u s e  b u y in g  o n  s e tb a c k s .

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  NEW YORK.
Sat. M on . Tues. W ed. T h u n . F r i .

May delivery__________12.90 13.20 13.35 13.25 13.25 13.20
July delivery__________12.80 13.03 13.00 12.98 12.95 12.00

D A IL Y  C L O SIN G  P R IC E S  O F L A R D  F U T U R E S  IN  CHICAOO.
Sat. M on . Tues. W ed. Thurs. F r i .

May delivery................. 12.80 13.00 13.05 13.00 12.95 13.00
July delivery__________12.05 12.67JS 12.72J4 12.65 12.55 12.65

P O R K  o n  th e  s p o t  h a s  b e e n  q u ie t  a n d  g e n e r a lly  s t e a d y .  
M e ss  $ 2 4 @ $ 2 4  5 0 ; c le a r  $ 2 5 @ $ 2 7 ,  a n d  fa m ily  $ 2 6 @ $ 2 6  5 0 .  
B e e f  h a s  b e e n  q u ie t  a n d  f irm ; s to c k s  c o n tin u e  l ig h t . M e s s  
$ 1 6 @ $ 1 7 ;  p a c k e t  $ 1 6 @ $ 1 7 ;  fa m ily  $ 2 0 ; e x t r a  In d ia  m e s s  
$ 3 0 . C u t  m e a ts  h a v e  b e e n  s t e a d y  w ith  a  fa ir  tra d e  in  s m a ll  
lo t s ; p ic k le d  h a m s , r e g u la r , 1 5 ^ @ 1 6 c . ;  p ic k le d  b e ll ie s ,  
c le a r , 1 6 @ 1 8 3 * > c .; p ic k le d  rib s  1 5 } ^ © 1 6 > < jc .  T a llo w  h a s  
b e e n  q u ie t  a n d  s t e a d y ; C ity  7 3 - 1 6 c . S tc a r in e s  h a v e  b e e n  
d u ll a n d  s t e a d y ; o le o  1 5 3 ^ @ 1 6 c . ;  la rd  1 4 ^ c .  B u t t e r  h a s  
b e e n  e a s ie r  a n d  fa ir ly  a c t iv e ; c r e a m e r y  e x tr a s  27@27%c. 
C h ee se  h a s  b e e n  q u ie t ;  S t a t e ,  f .  c . ,  n e w , c o lo re d  o r  w h it e ,  
f a n c y , 1 3 ^ c .  E g g s  q u ie t  a n d  f irm ; W e s t e r n  firsts  21  
2 2  y2c.

O I L .— L in s e e d  h a s  b e e n  f ir m , w ith  n e w  b u sin e ss  d u ll ;  
th e re  h a s  b e e n  m o d e r a te  w ith d r a w a ls  o n  o ld  c o n tr a c ts . 
C i t y , r a w , A m e r ic a n  s e e d , 8 4 @ 8 5 c . ;  b o ile d , 8 5 @ 8 6 c . ;  C a l­
c u t t a , r a w , 9 0 c . C o t t o n  se e d  h a s  b e e n  q u ie t  a n d  f irm ; w in ­
te r  8 . 3 0 @ 8 . 6 0 c . ,  s u m m e r  w h ite  8 @ 8 . 2 3 c .  L a r d  q u ie t  a n d  
firm ; p r im e  $ 1  2 5 ® $ 1  2 8 ; N o .  I e x t r a  6 5 @ 6 9 c .  C o c o a n u t  
h a s  b e e n  q u ie t  a n d  fir m ; C o c h in  1 0 % @ 1 0 3 ^ c . ,  C e y lo n  9  
9 % c .  O liv e  h a s  b e e n  q u ie t  a n d  firm  a t  8 0 @ 8 5 c .  P e a n u t  
h a s  b e e n  d u ll a n d  s t e a d y ; y e llo w  6 2 @ 6 7 c .  C o d  h a s  b e e n  in  
g o o d  d e m a n d  a n d  f irm ; d o m e s tic  3 8 @ 4 0 c . ,  N e w fo u n d la n d  
4 4 @ 4 5 c .

C O F F E E  o n  th e  s p o t  h a s  b e e n  q u ie t .  R io  N o .  7 ,  8 M @  
8 % c . ;  S a n to s  N o .  4 ,  9}4@9%c.  W e s t  I n d ia  g r o w th s  h a v e  
b e e n  q u ie t  a n d  s t e a d y ; fa ir  to  g o o d  C u c u ta  9 % @ 1 0 ^ f c .  T h e  
s p e c u la t io n  in  fu tu r e  c o n tr a c ts  h a s  b e e n  m o d e r a te ly  a c t iv e .  
P ric e s  h a v e  d e c lin e d  s lig h t ly  a t  t im e s , o w in g  to  w e a k n e s s  in  
th e  E u r o p e a n  m a r k e ts , se llin g  o f  th e  d is t a n t  m o n th s  h e re  b y  
fo r e ig n  h o u se s  a n d  lo ca l liq u id a t io n . O n  w e a k  s p o t s , h o w ­
e v e r , tr a d e  in te r e s ts  h a v e  g iv e n  s u p p o r t . T h e  c lo s in g  p r ic e s  
t o -d a y  w ere  a s  fo llo w s : .
May ___________ 6.40c. (September______ 6.60c. (January_____ . . . 6 .66c.
J u n e ----------------- 6.45c. October_________ 6 60c. February_______ 6.70c.
July ___________ 6.45c. (November_____ .6 .60c. March__________ 6.73c.
A ugust________ 6.50c. | December _______ 6.65c. (A pril____________6.74c.

S U G A R .— -R a w  h a s  b e e n  q u ie t  a n d  e a s ie r . C e n t r ifu g a l,  
9 6 -d e g r e e s  t e s t , 4 .2 4 c . ;  m u s c o v a d o , 8 9 -d e g r e e s  t e s t , 3 .7 4 c . ;  
m o la s s e s , 8 9 -d e g r e e s  t e s t , 3 .4 9 c .  R e fin e d  h a s  b e e n  q u ie t  a n d  
s t e a d y . G r a n u la te d  5 .2 5 c .  T e a s  h a v e  b e e n  s t e a d y , w ith  a  
m o d e r a te  jo b b in g  tr a d e . S p ic e s  h a v e  b e e n  fa ir ly  a c t iv e  a n d  
fir m . W o o l  h a s  b e e n  q u ie t  a n d  s t e a d y . H o p s  h a v e  b e e n  
d u ll a n d  s t e a d y .

P E T R O L E U M .— R e fin e d  h a s  b e e n  m o d e r a te ly  a c t iv e  a n d  
s t e a d y . B a rre ls  7 .7 5 c . ;  b u lk  4 .2 5 c . ;  c a se s  1 0 .1 5 c . G a s o lin e  
h a s  b e e n  a c t iv e  a n d  fir m ; 8 6 -d e g r e e s  in  1 0 0 -g a llo n  d r u m s ,  
1 8 % c . ;  d r u m s  $ 8  5 0  e x t r a . N a p h t h a  h a s  b e e n  firm  w ith  a  
g o o d  d e m a n d ; 7 3 ® 7 6 -d e g r e e s  in  1 0 0 -g a llo n  d r u m s , 1 6 % c . ;  
d r u m s  $ 8  5 0  e x t r a . S p ir its  o f  tu r p e n tin e  h a s  b e e n  q u ie t  
a n d  firm  a t  6 4 c . R o s in  h a s  b e e n  q u ie t  a n d  fir m ; c o m m o n  to  
g o o d  s tr a in e d  $ 4  3 0 .

T O B A C C O .— T h e r e  h a s  b e e n  n o  e sse n tia l c h a n g e  in  th e  
g e n e r a l s i t u a t io n . T r a d e  h a s  b e e n  q u ie t , w ith  m a n y  p e o p le  
a w a it in g  d e v e lo p m e n t s . T h e r e  is still a  n o tic e a b le  d is p o ­
s it io n  to  ta k e  a  h o p e fu l v ie w  o f  th e  fu t u r e . M a n u fa c tu r e r s  
are b e lie v e d  to  b e  p o o r ly  s u p p lie d . P rice s  h a v e  b e e n  f i r m .

C O P P E R  h a s  b e e n  q u ie t , w ith  s lig h t  c h a n g e s  in  q u o t a t io n s .  
L a k e  1 2 % @ 1 3  J ^ c .; e le c tr o ly t ic  1 2 ^ @ 1 2 % c . ;  c a s t in g  12%@ 
12^4jC. L e a d  h a s  b e e n  d u ll a n d  e a s ie r  a t  4 .3 0 c .  S p e lte r  h a s  
b e e n  q u ie t  b u t  s te a d ie r  a t  5}4C- T in  h a s  b e e n  m o d e r a te ly  
a c t iv e  a n d  g e n e r a lly  f irm ; s p o t  3 3 .1 5 c .  Ir o n  h a s  b e e n  s t e a d y .  
M o d e r a te  sa le s  h a v e  b e e n  r e p o rte d  o f  la te  w ith  a  la rg e r  n u m ­
b e r  o f  in q u ir ie s . N o . 1 N o r th e r n  $ 1 7  2 5 @ $ 1 7  7 5 ; N o .  2  
S o u th e r n  $ 1 5  7 5 @ $ 1 6  2 5 . S t o c k s  a re  la r g e , b u t  a  s te a d y  
d e c re a se  is e x p e c t e d , o w in g  to  th e  s h a r p  c u r ta ilm e n t  in  p r o ­
d u c t io n  o f  la t e . F in is h e d  m a te r ia l h a s  b e e n  m o re  a c t iv e ,  
e s p e c ia lly  s tr u c tu r a l stee l fo r  b r id g e s  a n d  b u ild in g s ;
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C O T T O N .
Friday Night, May  1 3  1 9 1 0 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  in d ic a te d  b y  o u r  
te le g r a m s  fr o m  th e  S o u th  to -n ig h t  is g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to ta l  r e c e ip ts  h a v e  re a c h e d  
5 2 ,4 7 2  b a le s , a g a in s t  5 0 ,9 6 8  b a le s  la s t  w e e k  a n d  6 4 ,8 9 3  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  to ta l re c e ip ts  sin ce  
S e p t . 1 1 9 0 9  6 ,8 2 5 ,8 1 0  b a le s , a g a in s t  9 ,3 0 7 ,4 0 0  b a le s  
fo r  th e  s a m e  p e rio d  o f  1 9 0 8 -0 9 ,  s h o w in g  a  d e c re a se  sin ce  
S e p t . 1 1 9 0 9  o f  2 ,4 8 1 ,5 9 0  b a le s .

Receipts at—■ Sat. M on . Tues. W ed. Thurs. F r i . Total.

G a lv e s to n ___ . 1,807 1,309 1,238 1,598 1,614 455 8,021
P ort A rth u r____ 4,052 4,052
Corp. C hrlstl.& c. __
N ew  O rleans____ 2,159 2,870 1,846 6,311 3,497 3,487 20,170
G u lfp o r t________
M obile _________ 72 57 1,091 308 705 52 2,285
P e n sa co la _______ 189 189
Jacksonville , &c. 49 49
Savannah ............. 443 522 1,863 1,780 1,282 1,952 7,842
B r u n s w ic k ______ __ _____ 250 250

292 18 51 5 125 191
G e o rg e to w n ____ _ _
W ilm in g to n ___ 158 21 129 27 164 39 538
N orfolk  ________ 589 2,039 682 498 484 326 4,618
N ’ port N ews, A c _ ___ ___ ___ _

219 50 65 555 336 1,225
B o s t o n _________ _ . 49 95 144
B altim ore ______ _ ___ ___ _______ 2,598 2,598
P h iladelph ia____ — ...... — . . . . . — — —

T ota ls  this w eek . 5,739 7,074 6,950 14,639 8.355 9,715 52,472

T h e  fo llo w in g  s h o w s  th e  
s in c e  S e p t .  1 1 9 0 9 , a n d  th e  
la s t  y e a r :

w e e k ’s to ta l r e c e ip ts , th e  to ta l  
s t o c k s  t o -n ig h t , c o m p a r e d  w ith

Receipts to 
May 13.

Galveston____
Port Arthur,. 
CorpusChrlstl, Ac
New Orleans___
Gulfport _______
M obile______
Pensacola____
Jacksonville, Ac.
Savannah____
Brunswick...........
Charleston______
Georgetown ___
Wilmington __ _
Norfolk_________
N’port News, Ac.
New York______
Boston ................
Baltimore----------
Philadelphia -----

Total_________

1909-10.
This Since Sep 
Week. 1 1909.

8,021
4,052

20,170
2,285

189
49

7,842
250
491

” 538 
4,618
l',225

144
2,598

2,410,696
142,281
73,758

1,178,319
8,264

235,851
130,118
39,565

1,284,173
221,707
205,458

1,376
302,839
470,178

17,677
13,582
12,404
69,868

1,696

1908-09.
This Since Sep 
Week. 1 1908.
27,280

587
34,191
4,496

172
16,085
1,548
1,552

25
4,062
6,255

52,472 6,825,810

725
287

1,097
392

3,457,945
140,578
140,273

1,957,972
20,221

359,229
142,590
29,245

1,435,282
312,362
204,604

2,403
403,320
554,425

15,639
15,986
15,703
94,083

5,540
98,754 9,307,400

Stock.

1910.
49,246

90,244
506

20,556

34,944
808

6,963
121588
17,646

252,486
6,266
7,907
1,401

1909.
99,609

204,447
13,630

62,007
2,230
9,429

21,294
22,343

122,435
3,956
8,004
4,748

501,561' 574,132

I n  o r d e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s , 
w e  g iv e  b e lo w  th e  to ta ls  a t  le a d in g  p o r ts  fo r  s ix  s e a s o n s :

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.
Galveston__ 8,021 27,180 15,403 16,872 14,034 27,600
Pt. Arthur, Ac. 4,052 587 349 249 11,940
New Orleans. 20,170 34,191 16,595 13,182 18,160 28,502
M obile_____ 2 285 4,496 2,062 1,282 3,921 4,384
Savannah __ 7,842 16,085 7,473 9,891 20,452 32,959
Brunswick__ 250 1,548 745 1,243 1,523
Charleston, Ac 191 1,577 383 356 549 953
Wilmington. . 538 4,062 3,302 2,115 4,467 6,527N orfolk_____ 4,618 6,255 3,147 5,962 8,745 14,394N’port N., Ac ___ . . 178 275 108 1,246All others___ 4,205 2.673 1,836 5,590 3,328 8,288
Total this wk. 52,472 98,754 50,370[ 56,619 75,256 138,316
Since Sept. 1. '■<."•>5,810 9,307.400 7.724,435 9,382,260 7,270,408 8,828,908

T h e  e x p o r ts  fo r  th e  w e e k  e n d in g  th is  e v e n in g  re a c h  a  to ta l  
o f  6 9 ,4 9 6  b a le s , o f  w h ic h  1 7 ,2 7 8  w e re  to  G r e a t  B r it a in ,  
3 ,0 9 1  to  F r a n c e  a n d  4 9 ,1 2 7  to  th e  re st  o f  th e  C o n t in e n t .  
B e lo w  a r e  th e  e x p o r ts  fo r  th e  w e e k  a n d  sin ce  S e p t .  1 1 9 0 9 :

Exports 
from —

Week ending M ay 13 
Exported to—

; 1910. ' From Sept. 1 1909 to M ay 13 1910. 
Exported to—

Great
Britain Ffnce.

Conti-
nenl. Total.

H

France.
Conti­
nent. Tctal.

G alveston____ 7,214 20,524 27,738 700,197 375,374 923,459 1,999,030Port A rth u r... __ __ 4,052 4.052: 25.883 18,398 98,000 142,281
Corp.Chrlstl.Ac ____ ...... 16,975 16,975Now Orleans.. 1,085 8,778 10,763 506,646 182.014 338,613 1 027,273Mobile ............. — 1,100 826 1,932 35,101 74,601 39,392 149,094Pensacola------ — — 189 189 47,658 54,674 40,180 142,512G u lfp ort......... 1 7,758 7,75.8Savannah ------ 3,513 3,513 231,346 83,99i 422,424 737,701Brunswick------ — 87,045 5,496 95,881 188,422Charleston------ — ____ 16,901 100,195 117,096W ilm ington... — ____ 100,690 15,700 167,029 281,119N orfo lk______ ____ 1,863 1,258 6,121Newport News 
New York____ 7*474 5,912 13,386 171,690 38,738 92,743 303,171Boston --------- 2,500 193 2,783 88.160 10,090 98,250
Baltim ore------ — ____ 17,656 6.120 29,754 53,530Philadelphia. . 44,276 15,538 59,814
Portland, M c..

1,572
427 427

San Francisco. f,572 ...... 55,129 55,129
Seattle ........... 3,568 3,568 27,466 27,466
T acom a........... ____ 3,951 3,951
Portland, Ore. ____ ____ ___L 200 200
P em bina......... 600 600
Detroit............. . . . . — ........... — 1 ............

T o ta l ........... 17,278 3,091 49,127 69,496'2,080,297 855,106 2,478,877 5,420,280
Total 1908-09. 1 19,124 13.922 41,335 74,381 '3,218,017 970,714 3.485,993 7,674.724

In  a d d it io n  to  a b o v e  e x p o r ts , o u r  te le g r a m s  to -n ig h t  a lso  
g iv e  u s th e  fo llo w in g  a m o u n ts  o f  c o tto n  o n  s h ip b o a r d , n o t  
c le a r e d , a t  th e  p o r ts  n a m e d . W e  a d d  s im ila r  figu res fo r  
N e w  Y o r k .  ,

May 13 at— On Shipboard, Not Cleared for—
Ger-

Britain. France many. Foreign wise. Total. Stock.
New Orleans.. 4,189 2,401 5,709 443 12,742 77,502
Galveston___ 3,787 V.074 1,979 4,050 1,284 12,174 37,072
Savannah ___ 3,400 3,400 31,544
Charleston___ ___ 6,963Mobile ............ '  500 Y.2 6 6 V.700 18,856
Norfolk______ 10,900 10,900 6,746New York___ 12,666 “ 150 3", 600 “ 400 13,150 239,336Other ports__ 800 100 100 1,000 28,476

Total 1910.. 21,276 1,224 8,480 10,259 13,827 55,066 446,495Total 1009.. 51,126 18,214 19,637 26,296 19,810 135,083 439,049Total 1908. . 25,394 15,597 35,942 10,451 18,842 106,226 322,399

Other , Coast- Leaving

Speculation in cotton for future delivery has been more 
active at rapidly rising prices for the old-crop months. New- 
crop months until Thursday hesitated to follow the present- 
crop deliveries, but then manifested more strength in sym­
pathy with the other months. Texas has been without the 
copious rains which are said to be needed in that State, and 
according to the Government reports the rainfall has also 
been deficient in Alabama, Mississippi, Louisiana, Arkansas 
and Florida and above normal in Georgia. The spot busi­
ness at Liverpool has noticeably increased and spot markets 
at the South are reported somewhat more active. At Alex­
andria, Egypt, futures have advanced sharply. The cer­
tificated stock at New York has been decreasing. Reports 
from Manchester are to the effect that trade has been better 
at firm prices. They have been contradictory as to whether 
there is to be a strike at Lancashire on the question of wages. 
All that is known is that thus far there has been neither a 
strike nor a reduction in pay. British Board of Trade re­
turns indicate that general trade in Great Britain is in a fa­
vorable condition. Yarns in Philadelphia have been firmer, 
though trade has not improved materially, if at all. Lead­
ing bulls, have liquidated to some extent in the old-crop 
months as prices advanced, notably in July, but at other 
times they have given support. Large spot interests, 
it is stated, have been buyers of July and August, and 
there has been a good deal of scattered cover­
ing. Less attention has been paid to the May 
option and more to the later deliveries. The idea has 
been that a large short interest exists in July and also 
that there was more or less of an interest on the same side in 
August and September. Receipts have been small. On the 
other hand, many reports from the South insist that spot 
trade there is quiet and that the weather on the whole has 
been favorable. Some advices take the ground that the 
outlook in Texas is good and that the amount of re-planting 
necessary has been exaggerated. Trade in France is said to 
be bad, while stocks of cotton goods in that country have 
been increasing. Prices are so high that every effort will 
assuredly be made in this country to raise as big a crop as 
possible. A straw showing which way the wind blows is 
that this season cotton will be planted in parts of California. 
With cotton at approximately $75 a bale, it stands to reason 
that cultivation all through the belt will be far more per­
sistent and careful than for years past. Meantime specula­
tion is largely professional. The Grand Jury proceedings 
still hang over it, and although the anti-option bill appears 
to be dead, formal obsequies are not yet in order. The con­
sensus as regards the crop is that there is still time to raise 
a very large one and the high cost of living may have a 
marked effect on the consumption should cotton and cotton 
goods continue at high prices. To-day prices advanced 
sharply at first, on dry weather in Texas, strength and activity 
in Liverpool, reports of a good spot inquiry at the South, 
bull support and covering of shorts. Later there was a 
reaction on heavy liquidation. Spot cotton here has been 
more active. Middling uplands closed at 16.05c., an ad­
vance of 80 points.

The rates on and off middling, as established Nov. 17 1909 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
F a ir ............... .3 c . 1.50 o n |Middling_______ c .  Basis|Good mid. tinged.c. liven
Strict mid. fair------1.30 on I Strict low. mid____ 0.25 off j Strict mid. tinged! .0 .15 off
Middling fair_______1.10 on|I.ow middling____ 0.60 oft| Middling tinged.. .0.25 oB
Strict good mid____ 0.66 on | Strict good o r d . . . .  1.05 off I Strict low mid. ting.0.60 ofl
Good middling------- 0.44 on | Good ordinary___ 1.75 off|Lod mid. tinged.. .  1.50 off
Strict middling-------0.22 on|Strlctg’d mid. tgd.0.35 on I Middling stained.. .0.75 off

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

M a y  7 to M a y  13—  Sat. Alon. Tues.
M iddling uplands_______________ H . 15.50 15.70

N E W  Y O R K  QUOTATIONS FOR 32 Y E A R S.
1 9 1 0 .C______ 16.05
1909_________11.30
1908_________11.30
1907_________11.95
1906_________11.90
1905__________8.20
1904_________13.65
1903_________11.55

M ARKET AND SALES AT N E W  Y O R K .

Wed. Thurs. Fri.
15.80 15.95 16.05

1 9 0 2 .c ........... 9.50 1 8 9 4 .c . ____ 7.31 1 8 8 6 .c ___. . .  9 .25
1901________ 8.06 1 8 9 3 .. . ____ 7.81 1885........... . .1 0 .8 1
1900________ 9.88 1 8 9 2 .. . ____ 7.31 1884_____ . . .1 1 .6 9
1899________ 6.25 1891. . . . .  8 88 1883_____ . . . 1 1 .0 0
1898________ 6.38 1 8 9 0 .. ____ 12.00 1882____ .. .1 2 .3 11897________ 7.81 1 8 8 9 . . . -------11.06 1881_____ . . . 1 0 .5 0
1896________ 8.31 1 8 8 8 . . . - .  .10 .0 0 1880_____ . .1 1 .6 9
1895________ 6.75 1 8 8 7 . . . -------10.88 1879_____ . . .1 2 .4 4

Spot Market 
Closed.

Futures
Market
Closed.

Sales oj Spot and Contract.

Spot.
1 Con- 
!stim’n.

Con­
tract. Total.

Saturday..
Monday__
Tuesday . .  
Wednesday 
Thursday . 
Friday___

Total . .

Quiet 25 pts a d v __
Quiet 20 pts a d v __
Quiet 10 pts a d v __
Quiet 15 pts a d v __
Quiet 10 pts a d v __

HOLIDAY.
F irm _______
Steady______
Steady______
Steady^.........
Steady__ . . .

l",804
1,710
6,168
8.194

11,100
1,200
3,700
4,400
6,300

11,100
3,004
5,410

10,568
14,494

17,876' ___ 26,700'44,576
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FU TURES.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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~ TH E VISIBLE SUPPLY OP 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 
consequently all foreign figures are brought down to Thurs­
day evening. But to make the total the complete fig­
ures for to-night (Friday), we add the item of exports 
from the United States, including in it the exports of Friday 
only.

M a y  13—
Stock  a t L iverpool — .......... bales.
S tock  at L on don  ------------------------
S tock  at M a n ch ester_____________

S tock  at M arseilles. 
S tock  at B arcelona 
S tock  at G e n o a ._ . 
S tock  at Trieste —

1910. 1009. 1008. 1907.
658,000 1,209,000 823,000 1,213,000

4,000 9,000 8,000 9,000
57,000 79,000 71,000 92,000

719,000 1,297,000 002,000 1,314,000
10,000 11,000 20,000 9,000

. 204,000 453,000 439,000 412,000

. 261,000 306,000 200,000 260,000

. 2,000 4,000 4,000 3,000
11,000 40,000 46,000 16,000

. 25,000 42,000 38,000 86,000
8,000 4,000 21,000 21,000

581,000 860,000 777,000 807,000
1,300,000 2,157,000 1,679,000 ;2,121,000

162,000 135,000 97,000 200,000
208,473 307,714 189,852 310,045

20,000 46,000 32,000 43,000
107,000 196,000 186,000 133,000
742,000 437,000 594,000 807,000
501,561 574,132 428,625 508,453
317,590 374,150 347,483 324,094

11,850 11,446 2,667 3,592

.3.370,483 4,238,442 3,506,626 •4,456,184

T ota l European s t o c k s . ...............
India  co tto n  afloat lo r  E u rop e___
Araer. co tton  afloat for  E u ro p e -- 
E g yp t,B ra zil,& c .,a flt .for  E u rop e .
S tock  In A lexandria , E g y p t ..........
S tock  In B om ba y , I n d ia ................
S tock  In U . S. p o r t s .......... ..............
S tock  In U . S. Interior tow n s-------
U . S . exports to -d a y ---------------------

T ota l visible su p p ly .......................3,
O f the above, totals o f  A m erican  and other descriptions are as follow s: 
A m erican—

L iverpool s to c k ---------------------bales
M anchester s to c k --------------------
Continental s t o c k -------------------
A m erican afloat for E u rop e ..
U . S. port s to c k s _____________
U . S. Interior s t o c k s _________
U . S. exports to -d a y --------------

T ota l A m e r ic a n ____
East Indian, Brasil, & c .—

L iverpool s to ck ------------------------
L on d on  s to ck --------------------------
M anchester s to c k --------------------
Continental s to c k --------------------

E g yp t, Brazil, & c., a floa t.

585,000 1,101,000 696,000 1,083,000
. 47,000 67,000 62,000 77,000
. 531,000 814,000 687,000 732.000
. 208,473 307,714 189,852 316,045
. 501,561 574,132 428,625 508,453
. 317,590 374,150 347,482 324,094

11,859 11,446 2,607 3,592

.2,202,483 i3,240,442 2,413.626 3,045,184

73,000 108.000 127,000 130,000
. 4,000 9,000 8,000 9,000

10,000 12,000 9,000 15,000
50,000 46,000 90,000 74,000

162,000 135,000 97,000 200,000
20,000 46,000 32,000 43,000

107,000 196,000 186,000 133,000
742,000 437,000 594,000 807,000

1,168,000 980,000 1,143,000 1,411,000
2,202,483 :3,240,442 2,413,626 3,045,184

3,370,483 ■4,238,062 3,556,626 4,456,184
. 8 .18d . 5.78(1. 6 .08d . 6.96(1.
. 16.05c. 11.35c. 11.00c. 12.15c.
15 .3-16(1. 9d. 8 3-16(1 11 V>d.

1 U.OOd. 7.75(1. 9.50(1. 11.15d.
. 7 5-16(1. 5 7-16(1. 5 5-16(1. 6d.

7d. 5 %(\. 5 3-16(1. 5 5*

M lddllng U pland, L iv erp oo l...........
M iddling U pland, N ew  Y o r k ____
E g y p t, G ood B row n, L iv e r p o o l. .
P eruvian , R ough G ood , L iverpool
B roach , Fine, L iv erp oo l---------
T ln n evclly , G ood , L iverpool-

Continental imports for the past week have been 80,000 
bales..

The above figures for 1910 show a decrease from last week 
of 112,498 bales, a loss of 808,179 bales from 1909, a 
decrease of 186,143 bales from 1908, and a loss of 1,085,701 
bales from 1907.

AT TH E IN TER IO R  TOWNS the movement— that is, 
the receipts for the week and Since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.
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The above totals show that the interior stocks have d e­
creased  during the week 25,587 bales and are to-night 56,560 
bales less than at the period time hist year. The receipts 
at all the towns have been 17,484 bales less than the same 
week last year.

OVERLAND MOVEMENT FOR TH E W E E K  AND  
SINCE SEPT. 1.— We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years are as 
follows:

------- 1009-10
M a y  13—  

S hipped—
Since

1008-00--------
Since

Via R ock  Island .

Deduct shipm ents—  
O verland to N. Y .,

T ota l to  be d ed u cted .......... ......... 9,372

L eaving total net overland  * -----------11,390

Week. Sept. 1. W eek. S ep t . 1 ,
. 7,399 377,875 10,835 593,601
. 2,453 165,280 2,381 294,530

20,200 229 30,067
103,200 783 74,832

1,136 43,682 1,891 44,379
. 5,486 124,434 2,468 107,832

1,984 141,476 1,984 252,519

20,768 976,147 20,571 1,457,760

. 3,967 97,550 2,501 131,312

. 4,987 45,958 264 43,573

. 418 49,640 1,419 39,996

. 9,372 193,154 4,184 214,881

.11,396 782,993 16,387 1,242,885

* Inclu din g m ovem ent b y  rail to  Canada.
The foregoing shows the week’s net overland movement 

has been 11,396 bales, against 16,387 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 459,892 bales.

--------- 1000-10----------
In  Siyht and Spinners' Since

Takings. Week. Sept. 1.
R eceipts at ports to  M ay 13---------52,472 0 ,825,810
N et overland to M ay 1 3 . ------------  11,300 782,903
Southern consum ption  to M ay 13 . 44,000 1,842,000

--------- 1008-09----------
Since

W eek. Sept. 1. 
08.754 0,307,400
10,387 1,242,885
52,000 1,704,000

.107,868

."2 5 ,5 8 7
9,450,803

234,427
167,141
•45,541

12,314,285
200,135

- 82,281 121,600
9,685,230 12,574,420

N orth , spinners’ takings to M ay 13 28,001 
* Decrease during w eek.

1,943,808 41,408 2,473,404

Movement into sight in previous years:
Since Sept. 1—  Bales.

1907-08— M ay 1 0 . .............. .10 ,401 ,319
1900-07— M ay 17 --------------- 12,038,185
1905-00— M ay 18_____ 10,003,352
1904-05— M ay 19----------------11.817,030

W eek—  Bales
1008— M ay 10..............   77,500
1007— M ay 17________________  92,419
1906— M ay 18.........   114,888
1905— M ay 19_________________102,080

QUOTATIONS FOR MIDDLING COTTON AT OTHER  
M ARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.
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Closing Quotations Jor M iddling Cotton on—

W eek ending 
M a y  13. Sat’day. M onday. Tuesday. W ed’day, TliurscTy, F riday,

G a lv e s to n _____ 14% 14 % 15 15% 15%
14 % 14 K 14 15-16 15 15%

14 % 14 % 14 9-16 14 Ys 14 11-16 14 15-16
14 % 14 11-16 14 K 14% 15%

14 % 14 % 14 % 14% 14 K 15
W ilm in gton____ 14 % 14 % 

14 %
14 %
15

14 Ys
15 Ys

14 K  
15%

15
15%

15.25 15.50 15.70 15.80 15.95
15 % 15 % 15% 15 K 15% 15%

Philadelphia . . . 15.50 
14 %

15.75
14%

15.95
15%

16.05
15 K

16.20
15%

16.30
15 % @ %

14 Vi 14 % 14% 15 15
14 % 14 % 14 K 14% 14% 15

14 % 14 Vi 15 15% 15 3 10
Little R o c k ____ 14 % 14 % 14 % 14% 14% 14%

N EW  ORLEANS OPTION M A R K E T — The highest, 
lowest and closing quotations for leading options in the; New 
Orleans cotton market for the past week have been as follows:

Sat’day, 
M a y  7.

M onday, 
M a y  9.

Tuesday, 
M a y  10.

W ed’day. 
M a y  11.

Thursd’y, 
M a y  12.

Friday, 
M a y  13.

M a y — 14.60-.71 14.75-.96 14.93-.07 1 5.07- .30 15.23-.40
Closing ______ 14.69- .70 1 4 .9 0 .9 1 15.05 - 15.17 — 10.19-. 21

—  @  — 15.20-.29 —  .<§> —---  0  --- —  @  —-
Closing____ - 14.78-. 80 15.00- .02 15.14-.16 15.18- .21 15.25-.28

14.74-.89 14.89 -.13 15 .13-.37 15.28-.47 15.41-.68
C losings. — 14.88-.89 15.11-.12 15.24-.25 15.39-.40 15.45-.46

.4 vgu <t—
Range _____ 14.09-.25 1 4 .2 3 .5 0 14.50-.76 14.78-.95 1 4 .9 0 .2 3
('lo s in g ___ _ 14.23-.24 14 .I8-.50 14.73-.74 14.88-.89 14.91-.93

September—  
Range _ __ 13.25 — 13.30-.46 1 3 .4 8 ----- 13 .55-.76 13.75-.90
Closing_____ ItO L I- 13.28-.30 13.43-.44 13.17- .4 9 13.70- .72 13.74-.76

October—
Range ______

D A Y
12.70-.79 12.75-.85 12.80-.88 12.86-.99 1 2 .9 2 .1 2

C losing.......  _ 12.77-.78 12.82 .83 12.81 - .85 12.92-.93 12.92-.93
November—

Range ____ —  @  — —  @  — —  @  — 12.76 —
Closing_______ 12 .70- .72 12.75-.77 12.78-.80 12.85-.87 t2 .85 -.87

December—
R a n g e ___ _ 12.59-. 66 1 2 .6 4 .7 4 12.69- .76 "— ®  T7 12.81 -.00
C losin g ............ 12.65-.66 12.70-.71 12.73-.74 1 2 .8 1 .8 2 12.80-.81

January—
—  @  ~ 1 2 .7 8 .8 9Range ______ 1 2 .6 1 .6 3 —  (ffi — 12.83-.00

C lo s in g .______ 12.66-.68 12.71- .73 12.75-.76 12.82-.83 12.82-.83
Steady.Firm . Firm . F in n . Firm .

O ptions --------- Firm . Steady . Steady. Steady . Steady .

OUR COTTON ACREAGE REPORT.— Our cotton acre­
age report will probably be ready about June 1. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery.

W E A TH E R  REPORTS BY TE LE G R A PH .— Telegraphic 
advices to us this evening from the South indicate that while 
rain has fallen in most sections during the week, the precipi­
tation has been light in the main, and over a considerable 
portion of Texas and in some sections elsewhere moisture is 
claimed to be needed. There has also been some complaints 
of low temperature at night. Planting and re-planting have 
been quite generally completed.

G a lvesto n , T e x a s .— Rain is claimed to be badly needed over 
two-thirds of the State. There are also complaints that 
nights are too cool for benefit and growth of the plant. 
There has been light rain on two days the past week, the 
rainfall being ten hundredths of an inch. The thermometer 
has averaged 75, ranging from G8 to 82.

A b ile n e , T e x a s .— There has been light rain on one day 
during the week, the rainfall reaching one hundredth of an 
inch. Thermometer has ranged from 52 to 98, averaging 75.

B r e n h a m , T e x a s .— There has been rain on two days the 
past week, the rainfall being twenty-eight hundredths of an 
inch. Average thermometer 70, highest 91 and lowest 61.

C u e ro , T e x a s .— There has been excessive rain on one day 
of the week, to the extent of two inches and fifteen hun­
dredths. The thermometer has averaged 77, the highest 
being 92 and the lowest 01.

D a lla s , T e x a s .— We have had rain on one day during the 
week, the rainfall being thirty-four hundredths of an inch. 
Thermometer has averaged 74, ranging from 50 to 97.

F o rt W o r th , T e x a s .— There has been rain on one day during 
the week to the extent of thirty-eight hundredths of an inch. 
The thermometer has ranged from 50 to 94, averaging 72.

H e n rietta , T e x a s .— Dry all the week. Average thermom­
eter 08, highest 98, lowest 37.

L a m p a sa s , T e x a s .— There has been no rain during the week. 
The thermometer has ranged from 50 to 95, averaging 73.

L o n g v ie w , T e x a s .— We have had light rain on one day of 
the past week, the rainfall being three hundredths of an inch. 
Average thermometer 71, highest 91 and lowest 50.

L u lin g , T e x a s .— There has been no rain during the week. 
The thermometer has averaged 74, the highest being 90 and 
the lowest 58.

N a co g d o ch es, T e x a s .— There has been no rain the past week. 
The thermometer has averaged 08, ranging from 50 to 86.

P a lestin e , T e x a s .— There has been light rain on one day 
during the week to the extent of one hundredth of an inch. 
The thermometer has ranged from 52 to 80, averaging 09.

P a r is , T e x a s .— Rain has fallen on one day of the week, the 
rainfall being thirty hundredths of an inch. Average ther­
mometer 73, highest 90, lowest 54.

S a n  A n to n io , T e x a s .— There has been light rain on one day 
of the week, to the extent of four hundredths of an inch. 
The thermometer has averaged 74, the highest being 90 and 
the lowest 58.

T a y lo r , T e x a s .— Rain has fallen on two days of the week, 
the rainfall being thirteen hundredths of an inch. The ther­
mometer has averaged 72, ranging from 54 to 90.

W e a th erfo rd , T e x a s .— There has been no rain the past week. 
The thermometer has averaged 74, ranging from 50 to 96.

A r d m o r e , O k la h o m a .— We have had no rain during the 
week. Thermometer has averaged 08, ranging from 40 to 95.

H o ld e n v ille , O k la h o m a .— There has been rain on one day 
of the week, the precipitation being seventy-two hundredths 
of an inch. Average thermometer 06, highest 89, lowest, 43.

M a r lo w , O k la h o m a .— We have had no rain during the week. 
Thermometer has averaged 72, ranging from 49 to 95.

O k la h om a , O k la h o m a .— Dry all the week. Average ther­
mometer 71, highest 95, lowest 48.

A le x a n d r ia , L o u is ia n a .— We have had rain on one day 
during the week, the rainfall being eight hundredths of an 
inch. Thermometer has averaged 71, ranging from 52 to 90.

A m i t e ,  L o u is ia n a .— There has been rain on one day the 
past week, the rainfall being one inch and twenty hundredths. 
Average thermometer 71, highest 88 and lowest 53.

N e w  O rlea n s, L o u is ia n a .— We have had rain on two days 
of the past week, the rainfall being eighty-six hundredths of 
an inch. Average thermometer 73, highest 80 and lowest 60.

S h r ev ep o rt, L o u is ia n a .— It has rained on one day of the 
week, to an inappreciable extent. The thermometer has 
averaged 70, the highest being 88 and the lowest 52.

C o lu m b u s, M i s s i s s i p p i .— There has been rain on two days 
the past week, the rainfall being one inch and thirty-nine 
hundredths. The thermometer has averaged 07, ranging 
from 43 to 90.

M e r id ia n , M i s s i s s i p p i .— Week’s rainfall eight hundredths 
of an inch, on one day. Average thermometer 67, highest 
88, lowest 46.

V ic k sb u rg , M i s s i s s i p p i .— Dry all the week. The ther­
mometer has averaged 70, ranging from 53 to 82.

E ld o ra d o , A r k a n s a s .— Rain has fallen on one day of the 
week, the rainfall being three hundredths of an inch. Aver­
age thermometer 65, highest 87, lowest 43.

F o r t S m ith , A r k a n s a s .— There has been rain on one day 
during the week, the rainfall being fourteen hundredths of an 
inch. The thermometer has averaged 67, the highest being 
88 and the lowest 46.

H e le n a , A r k a n s a s .— Farmers give good reports of the crops 
but rain is now needed. We have had rain on two days 
during the week, the rainfall being nine hundredths of an 
inch. Thermometer has averaged 04, ranging from 50 to 86.

L ittle  R o c k , A r k a n s a s .— There has been rain on one day 
during the week, the rainfall reaching eleven hundredths of 
an inch. The thermometer has averaged 06, ranging from 
47 to 85.

D y e r s b u r g , T e n n e ss e e .— There has been rain on two days 
during the week, the rainfall reaching eighty-one hundredths 
of an inch. Thermometer has ranged from 47 to 80, averag­
ing 04.

M e m p h is ,  T e n n e ss e e .— Planting and re-planting are pro­
gressing. Nights are generally too cool for young crops. 
Rain has fallen on three days of the week, the precipitation 
reaching forty hundredths of an inch. Average thermometer 
05.1, highest 84, lowest 49.4.

N a s h v ille , T e n n e s s e e .— Weather conditions are still un­
favorable. Rainfall for the week sixty-one hundredths of an 
inch, on three days. The thermometer has averaged 69, 
ranging from 52 to 86.

M o b i l e , A la b a m a .— Scattered rains in the interior early in 
the week, but there are many complaints that the weather is 
too dry and cool for cotton. There has been rain on three 
days of the week, the precipitation being twenty hundredths 
of an inch. Average thermometer 71, highest 80, lowest, 58.

M o n t g o m e r y , A la b a m a .— Crops are progressing slowly, 
moisture is insufficient and nights too cool. Rainfall for the 
week twelve hundredths of an inch, on two days. The ther­
mometer has averaged 71, ranging from 54 to 88.

S e lm a , A la b a m a .— Stands of cotton are poor on account of 
lack of moisture and cool weather. Corn is doing well. We 
have had rain on one day the past week, the rainfall being 
fifty hundredths of an inch. Average thermometer 70.5, 
highest 90, lowest 52.

T h o m a sv ille , A la b a m a .— There has been rain on one day 
during the week, to the extent of eighty-one hundredths of 
an inch. The thermometer has averaged 09, the highest 
being 92 and the lowest 46.

M a d is o n , F lo r id a .— There has been rain on one day the 
past week, the rainfall reaching thirty-seven hundredths of an 
inch. Thermometer has averaged 74, ranging from 61 to 88.

T a lla h a ssee , F lo r id a .— We have had rain on one day the 
past week, the rainfall being seventy hundredths of an inch. 
The thermometer has ranged from 00 to 87, averaging 74.

A tla n ta , G eo rg ia .— Rainfall for the week one inch and 
eighty-six hundredths, on four days. Average thermometer 
07, highest 84, lowest 49.

A u g u s ta , G eo rg ia .— The week’s rainfall has been sixty-six 
hundredths of an inch, on four days. The thermometer has 
averaged 71, highest being 89 and lowest 54.

S a v a n n a h , G eo rg ia .— We have had a rainfall of thirtjr-nine 
hundredths of an inch during the week, on one day. Average 
thermometer 75, highest 90, lowest 61.

W a sh in g to n , G eo rg ia .— We have had rain on four days of 
the past week, the rainfall reaching one inch and eight hun­
dredths. The thermometer has averaged 71, the highest 
being 90 and the lowest 51.
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C h a r le sto n , S o u th  C a ro lin a .— It has rained on two days of 
the week, the precipitation being twenty-four hundredths of 
an inch. The thermometer has averaged 72, the highest 
being 84 and the lowest 60.

G ree n w o o d , S o u th  C a r o lin a .— Rain has fallen on three days 
of the week, the precipitation being one inch and thirty-four 
hundredths. The thermometer has averaged 70, ranging 
from 49 to 90.

C h arlotte, N o r th  C a r o lin a .— Rain has helped cotton. We 
have had rain on four days of the past week, the rainfall 
reaching three inches and four hundredths. The thermom­
eter has averaged 65, the highest being 85 and the lowest 49.

G reen sb o ro , N o r th  C a r o lin a .— There has been rain on five 
days of the week, to the extent of one inch and eighty-two 
hundredths. The thermometer has averaged 65, the highest 
being 87 and the lowest 42.

R a le ig h , N o r th  C a r o lin a .— Week's rainfall, two inches, on 
three days. Average thermometer 65, highest 84, lowest, 46.

W O R LD ’S SUPPLY ANI) TAK IN G S OF COTTON./

Cotton Takings. 
Week and Season.

1909-10. g*| 1908-09.

W eek. S eason . W eek. Season.

Visible supply  on May 6 ________
Visible su pp ly  Sept. 1 _________
Am erican In sight to  May 13___
B om bay receipts to M ay 1 2 ____
O ther India sh ip ’ ts to  M ay 1 2 . .  
A lexandria receipts to  M ay 11_. 
Other supply  to  M ay 11 * _____

3,483,981

'  82 ,281
56.000
20.000

” ‘  3.666

1,931,022
9,685,230
2,825,000

343.000
650.000
208.000

4,417,020

121,600
43.000
18.000 

3,000

1,714,982
12,574,420

1,828,000
323.000
880.000 
158,000

T ota l s u p p l y . ._____ __________

Deduct—
Visible su pp ly  May 13________  .

3,645,262

3,370,483

15,642,252

3,370,483

4,602,620

4,238,442

17,478,402

4,238,442

T ota l takings to  M ay 13____ _
O f w hich Am erican _ _______
O f w hich o t h e r . . . _________

274.779
185.779 

89,000

12,271,769
8,936,769
3,335,000

364.178
255.178 
109,000

13.239.960
10.301.960 
2,938,000

* E m braces reoelpt# In E urope from  Brazil, Sm yrna, W cst;In d les , &c.
IN D IA COTTON MOVEMENT FROM ALL PORTS.

A tag  13. 41  '.1907-08.
Receipts at—

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
Bombay . . ............. - ......... 56.000 2.825.000 43.006 1.828.000 36.000, 1,699,000

For the Week. Since September 1.
F.rp trts
from— Great Conti- Jar,an Great Conti- Japan

lirllaln. nent. it China To'al. firtlatn. nent. fc China. Total.

Bombay—
1909-10. 2.000 21.00C 19,000 45 000 85,000 893,006 753,006 1,641,000
1908-09. 1,000 13,000 8,000 22.001 21,000 503,000 54 7,006 1,071,000
1907-08.. 2,000 16,000 6,000 21.00C 20,000 499,006 283,006 802,000

■Calcutta—
1909-10. 4,00C 4,000 3,000 33,006 40,006 76,000
1908-09. 1,000 _ _ 1.006 4,000 32,000 29,000 65,000
1907-08. . 2,000 2,006 3,000 17,000 14,000 34,000

Madras—
1909-10.. 1,000 1,006 1,000 11.000 1,000 16,000
1908-09.. 1,000 2,000 3.000 3,000 18,000 4,000 25,000
1907-08.. 2,000 2,000 5,000 25,000 5,000 35,000

All others—
1909-10.. 2,000 13,000 15,000 22,000 227,000 2,000 251,000
1908-09.. 11,000 3,000 14.000 15,000 181,000 34,000 233,000
1907-08.. 12,000 12,000 12,000 167,000 23,000 202,000

Total all —
1909-10.. 4,000 38,000 23,000 65,006 114,000 1,074,000 798,000 1,984,000
1908-09.. 1,000 26,000 13,000 40.00C 43,000 737,000 614,000 1,394,000
1907-08.. 2,000 28,000 1,000 40,000 40,000 708,000 325,000 1,073,000

A L E X A N D R IA  RECEIPTS AND SHIPMENTS.

A lexandria , Egypt, 
M a y  11. 1909-10. 1908-09. 1907-08.

Receipts (cantar*)—
This w e e k _____________
Since Sept. 1___________

3,500
4,876,851

20,000
6,600,349

26,000
0,988,918

E xp orts  (bales) —
This S ince This 
W eek. Sept. 1. W eek.

Since 
Sept. 1.

This Since  
W eek. Sept. 1.

T o  L iv erp oo l.........................
T o  M anchester .  ________
T o  Continent . . . _____
T o  A m erica_______________

T ota l e x p orts_________

2,500 143,380 1,250 
1,250 114,667 6,750 
7,000 26 7,382 9,750 

500 58,462 3,000

171,222
178,036
302,839

73,237

1.250 201,012
5.250 178,221 
6,000 309,726
1.250 57,736

11,250 583,891 20,750 725,334 13,750 747,595
N ote.— A  cantar Is 00 lbs. E gyptian  bales weigh abou t 750 lbs.
The statement shows that the receipts for the week were 

3,500 cantars and the foreign shipments 11,250 bales.
MANCHESTER M ARKET.— Our report received by 

cable to-night from Manchester states that the market con­
tinues firm for both yarns and for shirtings. The demand 
for yarn is good. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison:

32s Cop 
Twin.

Mch
18 1056 @ 1156
25 1056 @ 1156

Apr.
1 1056 @ 1156
8 1056 @ 1156

15 10 9-16@ 1156
22 1056 @ 11X
29 1056 @ 1156

May
6 1011- 6@117-16

13 10J6 @ 11^6

8 X  lbs. Shirt­
ings, common 

to finest.

Cot’n
Mid.
Upl's

32s Con 
Twist.

8 @ 10
656@10 IX

7 @ 1 0  I X
756 @ 10 3
756® 10 3 
7 56@ 10 3
7 X ®  10 3

8 @ 10 4X
9 @10 0

8.17 7 3-16 @  
8.15 756 @

7.96 7 3-16 @  856
7.92 1%  
7.81 7% 
7.87 7 %
7.94 7 X

7.95 7%  
8.18 7 H

8 X
@  m
®  856
@  8 %

@  8  856 
@  8)4

1909.

8 X  lbs. Shirt­
ings, common 

to finest.

8. d. S. (1.

4 6  @ 8 456
4 6 @ 8 456

4 6 5 6 @ 8 5
4 736 @ 8 6
4 8 @ 8 756
4 8 @ 8 7 56
4 7 @ 8 756

4 7 5 6 @ 8 756
4 8 56 @ 8 9

Cot'n
Mid
Upl's

(1.

4.97
4.94

5.13
5.27
5.54
5.49
5.53

5.54
5.78

N E W  Y O R K  COTTON EXCH A N G E .— N o m in a tio n s .—■ 
The Nominating Committee of the New York Cotton Ex­
change report the following ticket for officers and board of 
managers for the year 1910-11.

President, A rthur R . M arsh; V ice-President, T h om as E . H icks; Treas­
urer, Jam es F . M aury. B oard o f Managers: L eop o ld  S. Ilachc, R ob ert C. 
Cairns, E dw ard K . Cone, Th om as J. D eegan, Marshall G eir , J . T em ple 
G w athm ey, R ichard  S. G ernon, W illiam  H ustace H ubbard , Charles I . 
L on g , W illiam  M ohr, H enry II. R o y ce , R elnhard Sledenburg, G eorge M. 
S hu tt, E dw ard  P . W alker, G ayle L . Y ou n g . Trustee o f  the G ratuity Fund 
to  serve three years, G eorge A . Chapm an. Inspectors o f E lection : W illiam  
A .  B oger, W illiam  G. Carr, Jam es C. R oy ce .

SHIPPING N E W S.— As shown on a previous page, the 
exports of cotton from the Nnited States the past, week have 
reached 69,496 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o L iverpool— M ay 6— A rab ic , 7,199 upland, 275

foreign ______________________________________________________________  7,474
T o  Brem en— M ay 11— Brem en. 5 ,662 _____________________________  5,662
T o  Barcelona— M ay 7— Manuel C alvo, 2 5 0 ______________________  250

G A L V E S T O N — T o L iverp oo l— May 6 — Barbadian , 737 ... _________  737
T o  M anchester— M ay 6— B arbadian, 6 ,4 7 7 _______________________ 6,477
T o  B rem en— M ay 4— G reystoke Castle, 4 ,2 9 7___M ay 6— H an­

nover, 6 ,149________________________________________________________10,446
T o  H am burg— M ay 12— N lcom edla, 1 ,654________________________  1,634
T o  A n tw erp— M ay 4— G reystoke Castle, 2 ,310___________________ 2,310
T o  Genoa— -May 11— Prlncipessa L actltia , 6 ,1 1 4 ________________ 6,114

P O R T  A R T H U R — T o Brem en— M ay 11— M ercian, 4 ,0 5 2 _ ................ 4,052
N E W  O R L E A N S — T o D unkirk— M ay 13— H aake, 1 ,985_______________ 3,985

T o  Genoa— M ay 7— Sicilia, 1 ,236___May 12— Inge.llngen, 5,200
. . . M a y  13— Fert. 2 ,342 ........................... ................ ................................. 8,778

M O B IL E — T o  H avre— M ay 7— M cltonlan, 1 ,106_____________________  1,106
T o  H am burg— May 7— M eltonlan, 8 2 6 . ______ ______ _____________ 826

P E N S A C O L A — T o H am burg— May 7— Fernley, 1 8 9 _________________  189
S A V A N N A H — T o  B rem en— M ay 9— Pretoria , 1 ,075_________________  1,075

T o  H am burg— M ay 9— Pretoria , 2 ,438____________________________  2,438
B O S T O N — T o  L iverpool— M ay 7— Sachem , 3 0 8___May 9— lvern la ,

655___M ay 11— Georgian, 678________________ ______ __________  l ,6 4 t
T o  M anchester— M ay 6— Iberian, 9 4 9 ..  ____  ______________  940
T o  Y a rm ou th — M ay 5— B oston , 193____ __________________________ 193

SA N  F R A N C ISC O — T o Japan— M ay 10— Asia, 1 ,572________________  1,572
S E A T T L E — T o Japan— M ay 10— A w a Marn, 8 ,5 6 8 . ................... 3,568

T ota l ..................................................................................._ ................................. . .6 9 ,4 9 6
LIVERPO OL.— By cable from Liverpool we have the fol-LIVERPO OL.— By cable from Liverpool we have the fol­

lowing statement of the week’s sales, stocks, &e., at that port:
A p ril  22. A p ril  29. M a y  6. M a y  13.

bales o f  the w eek............... bales .  46,000 54,000 52,000 •50,000
O f which speculators t o o k . . 2,000 2,000 1,000 1,000
O f which exporters t o o k . . . . 1,000 1,000 1,000 800

Sales, A m erican _______________ . 44,000 52,000 50,000 *48,000
A ctual e x p o r t . ............... .............. .  5,000 4,000 3,000 5,000
Forw arded ____________________ . 67,000 64,000 79,000 60,000
T ota l stock — E stim a te d .. .729,000 690,000 078,000 658,000

O f w hich A m erican— E st’d .664 ,000 625,000 609,000 585,000
T ota l Im ports o f  the w eek ___ . 64,000 34,000 63,000 44,000

Of which A m erica n ............... . 50,000 18,000 59,000 29,000
A m ou n t a llo a t________ _____ .152,000 135,000 125,000 103,000

Of w hich A m e r ic a n ......... . 107,000 93,000 81,000 68,000
• Includes 6,000 bales o f  called A m erican  co tton .
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
12:15 i
P. M. J

Good
demand.

Steady. S teady . Good
demr.nd.

Harden­
ing.

Mkl.Upl’dS 7.99 8.03 8 .IS 8.12 8.18

S a les ......... HOLI- 12,000 10,000 10,000 15,000 14,000
Spec.&exp. 
C alled____

D AY. 1,000
2,000

Steady at

1,000
1,000

Steady at

1,000
1,000

Steady at

1,500 500

Futures. ) Steady at Steady at
Market ) 2 @ 3 pts. 256 @ 3 56 1@3 pts. 3@ 4 pts. 3 @ 5  pts.
opened J advance. pts. adv. advance. advance. advance.

Market, 1 Steady at Firm at Barely sty, Barely st’y, Steady at
4 ) 156©6 4 @ 7 56 unch. to 4 2 @4 >6 7 @10 56
P. M . J pts. adv. pts. adv. pts. adv. pts. adv. 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 aer given in  pence and lOOths. Thus, 7 73 means 7 73-1 OOd.

Alay 7 
fo

Alay 13,
Sat. Alon. Tues. Wed. Tliurs. Fri.

12K
p.m .

\2V2
p.m .

1 2 X
p.m .

4
p.m .

\2Vx
p.m .

4
p .m .

12Y< 
p .m .

4
p.m .

1 2 X
p.m .

4
p.m .

12M
p.m .

4
p.m.

d. tl. d. d. a. a. tl. d d. a. d. d.
M ay — 7 73 74 79 81 56 86 84 56 85 56 88 92 56 95
M ay-June 7 68 69 X 75 77 8 1 56 8 0 80 56 83 87 56 90 56
Junc-July 7 64 65 56 70 56 7256 77 75 56 76 56 70 83 56 86 56
J u ly -A u g . 7 58 V6 0 05 67 7 1 56 70 71 73 56 78 81
A u g .-S e p . 7 32 V6 34 37 38 43 42 43 56 40 56 51 56
S ep .-O ct . H O L I- 6 92 X 93 95 56 97 56 00 99 00 01 56 07 12
O c t .-N o v . D A Y . 6 75 V6 75 56 78 56 80 82 81 81 56 83 80 56 91
N ov .-D ec . 6 68 68 70 56 72 74 72 56 73 56 74 56 77 56 81 56
D e c .-J a n . 6 66 66 08 56 70 72 70 56 71 7 2 56 7 5 56 7956J a n .-F e b . 6 64 56 64 56 07 68 56 70 56 69 70 71 74 78
F eb .-M ch . 6 63 63 05 56 67 69 07 56 08 56 09 56'72 56 76 56
Mch .-A pr. 6 62 01 56 04 56 66 67 56 66 07 08 71 75

BREADSTUFF'S.
F r i d a y ,  M a y  13 1910.

Prices for wheat flour have shown few variations during 
the week. Trading has been almost at a standstill. It is 
largely a waiting market, owing mainly to the frequent fluc­
tuations of late in wheat quotations. There is a disposition 
among not a few, however, to take a cheerful view of the 
outlook, as stocks in the hands of many dealers are believed 
to have fallen to small proportions. Trade at the Northwest 
has been moderately active, but business has continued 
quiet at the West and Southwest. Rye flour arid corn meal 
have been quiet and steady.

Wheat declined sharply early in the week on a more 
favorable Government report than had been expected— that 
is to say, the condition of winter wheat on May 1 was 82 .1% , 
against 80 .8%  on April 1 this year and 83 .5%  on May 1 last 
year. Latterly there has been some attempt to revive ari ap­
prehensive feeling in regard to the crop, but it is noticed that
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unfavorable reports from the country districts are not accom­
panied by buying orders. Liverpool and Berlin quotations 
have fallen noticeably and the. same is true of Paris and 
Budapest. The failure of a Russian bank has had a bad 
effect on the Continent. The banks in Europe are said to 
be forcing the shipment of wheat to market. Russian 
offerings have been pressing on the trade in Liverpool, where 
there has not been much demand for wheat. Prices here 
are still far above the export basis. Some think they are 
fully 10 cents above the export parity and it is contended 
that until wheat is down to a point where it can be shipped 
to foreign markets, there is lit tle l ikelihood of a much further 
or sustained advance. The cash trade at the West has been 
quiet, not only for export but for home consumption. At the 
-same time rain is admittedly needed at the Northwest, where 
cold, dry conditions have prevailed with high winds. On 
Wednesday night, the 11th inst., a hard frost was reported 
in some parts of North Dakota and reports from Minneapolis 
asserted that the damage amounted to 25% . Winnipeg on 
the same day reported ice. Some advices from the South­
west continue to insist that more or less damage is being done 
by insects. St. Louis at times has reported an increased 
cash demand. To-day prices advanced on unfavorable 
weather and crop news, decreased Argentine shipments, 
larger exports from this country, an advance at Liverpool, 
bull support and covering of shorts.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. M on . T ubs. W ed. Thars. F ri.

N o. 2 red . f .o .b .................................. -118 M 118%  117%  117 % 117 % 118%
May delivery  In e leva tor ............... . .1 1 8  117 11G 116 116 117%
J tily  d elivery  In e levator.................... 11.8% 111%  110%  110%  110.% 112

D A IL Y  C L O SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN -C H IC A G O .
Sat. M on . Tucs. W ed. Thins. F ri.

May delivery  In e levator...................1 1 5  114%  i l l  112 11.8 % 114%
J u ly  delivery  In e lev a tor— ............. 105%  104 10.8% 103%  10.8% 104%
■September delivery In e leva tor____ 10.8% 101%  100%  101 101%  102%

Indian corn futures in the local market have been nominal. 
At the West the speculation has been active, with prominent 
cash interests arrayed upon opposing sides of the market. 
Prices have been irregular. At times they have declined 
under pressure from bear traders and liquidation, as well as 
the depressing effects of dulness on the spot. But there has 
been a good deal of covering, however, on reports of delayed 
seeding by cold rains and reports of damage to young plants 
in some sections by frost. Support has also been forthcom­
ing at times from strong interests. Sentiment is still bear­
ish in the main, however, owing to the large stocks and dul­
ness in the cash trade. To-day prices closed lower on more 
favorable weather and liquidation.
D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  C O R N  IN  NEW YORK.

Sat. M on . 7'ues. Wed. Thurs. F r i .
Cash co rn ___ _________ ______ _ ___69 69 % 69 % 69 % 70 76
May delivery  In elevator .......... . .  .69 y, 69% 69 % 69 % 70 7.1
-July delivery  In e le v a to r ............. 72 % 7 l % 71 % 71 % 72 % 72 Vi

D A IL Y  C L O SIN G  P R IC E S O F CO R N  F U T U R E S IN CHICAGO.
S a t. M on . Tucs. Wed. Thurs. Fri.

May delivery  In elevator 61 61 % 61 % 61 % 61 % 60 %
J u ly  delivery  In elevator ___62 % 62% 62% 62% 63 % 62 %
S eptem ber delivery In elevator 63 7, 63 % 6.3 % 63 % 63 % 63 %

Oats for future delivery in the Western mu r k e t have beeill
quiet', with comparatively small fluctuations. Sentiment in 
the trade is bearish, owing to the absence of an active cash 
demand and the largeness of supplies in the hands of farmers. 
But selling has been held in check by abnormally low tem­
peratures over many sections during the week. Reports 
from the Northwest and also from Illinois and Indiana have 
stated that considerable damage to the new crop has occurred. 
To-day the market was quiet, ending easier with corn and on 
liquidation

D A IL Y  C L O S IN G  P R IC E S  O F O A T S IN N EW  Y O R K .
Sat. Aron. Tues. W ed. Thurs. F ri.

N atural w h ite_________46 -4 8 %  46 -48%  46 -4 8 %  46 -48%  46 -48%  46-48%
W hite  d ip p e d _________47-52 47-52%  47 -5 2 %  47 -52%  47 -5 2 %  47 -5 2 %

D A IL Y  CLO SIN G  P R IC E S  O F O A T S F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

H ay delivery  In e leva tor --------------- - - 4 2 % 42 42% 42 % 42 % 42 )
du ly  delivery  In e levator_________ - - - 4 0 % 4 0 % 40% 40 % 40 % 40 ;
Septem ber delivery In e leva tor__ . - .3 8 % 38 % 38 % 39 % 39 % 39)

The following are closing quotations:

Whiter, low grades
W inter p aten ts_____
W inter stra igh ts___
W inter clears______
Spring paten ts-------
Spring straigh ts___
Spring clears----------

F L O U R .
$.3 0 0 @$.8 75 

5 6 0 @  5 90 
. 4 8 0 @  5 20 
. 4 4 0 @  4 60 
. 5 50 @  5 85 
. 5 0 0 ©  5 .80 
. 4 2 5 @  4 65

K ansas straights, s a c k .54 90(
Kansas clears, sacks___  4 00(
City paten ts____________  6 80(
R y e Hour............. ................  3 90(
Graham Hour____________ 4 15 (
Corn m eal, kiln d r ie d ..  3 0 0 @

G R A IN .
W h eat, per bushel—

N. D uluth , N o. 1 - ...............$1 21 %
N. D uluth , N o. 2 _________  1 19 %
R ed w inter, N o. 2 — f.o .b .  1 18%  
H ard w inter, N o. 2 ------------- N om .

O ats, per bushel—  Cents.
N atural w h ite-------------- 46 @ 4 8 %
W hite c lip p ed -------------- 47 @ 5 2 %
M ix e d . . .............................. N om inal

Corn, per bushel—  Cents
N o. 2 m ixed . . . ____ clev . 70
N o. 2 yellow  ______________________f .o .b .  N om inal
N o. 2 w h ite________f .o .b .  N om inal

R y e , per bushel—
N o. 2 W estern____ f .o .b .  84
State and Jersey___ N om inal

B arley— M alting_____  N om inal
Feeding, c .l . f . ,N .Y .  N om inal

AGRICULTURAL DEPARTMENT REPORT ON CE­
REALS, &c.— The report of the Department of Agriculture, 
showing the condition of the cereal crops on May 1, was 
issued on the 9th inst., and is as follows:

Th e Crop R eporting B oard o f  the Bureau o f  Statistics o f  the U nited 
States D epartm ent o f Agriculture estim ates, from  the reports o f  correspond­
ents and agents o f the Bureau, as follow s:

On M ay 1 the area o f  W IN T E R  W H E A T  to  be harvested was abou t
29,044,000 acres, or 714,000 acres (2 .5 % ) m ore than the area harvested In 
1900 and 4 ,439,000 acres (1 3 .3 % ) less than the area sow n last fall, (33 ,­
483,000 acres).

The average condition  o f W IN T E R  W H E A T  on  M ay 1 was 82 .1 , com ­
pared w ith 80,8 on April 1, 83.5 on  M ay 1 1909, and 86.7 the average for  
the past ten years on  M ay 1.

Th e average condition  o f R Y E  on  M ay 1 was 91.3 , com pared  w ith  92.3 
on  A pril 1, 88.1 on  M ay 1 1909, and 89.4 the average fo r  the past ten 
years on  May 1.

Th e average con d ition  o f  M E A D O W  (H ay) L A N D S  on  M ay 1 was 89 .8 , 
com pared  w ith 84.5  on M ay 1 1909 and a ten-year average on  M ay 1 o f  89 .5 .

The average con d ition  o f  P A S T U R E S 'o n  M ay 1 was 89.3 , com pared  with 
80.1 on M ay 1 1909, and a ten-year average on  M ay 1 o f 87 .6 .

O f S P R IN G  P L O W IN G  8 0 .3 %  was com pleted  up to M ay 1, com pared  
w ith 64 .1 %  on  M ay 1 1909, and a ten-year average on  M ay 1 o f  66 .0.

O f S P R IN G  P L A N T IN G  65 .0 %  was com pleted  up to  M ay 1, com pared  
w ith 51 .9%  and 5 4 .7 %  on  M ay 1 1909 and 1908, respectively .

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 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

C h icago___
Milwaukee.. 
D u lu th ....  .

bbls.liUilbs.
110.617
52,850
9,840

bush. 60 lbs. 
106,800 
39,550 

193,120 
804,910 

23,500 
8,790 
3,305 

88,389 
8,000 

161,700

bush. 56 lbs. 
428,750 

42,940

bush. 32 lbs.
1,241,200

125,800
113,172
193,900
49,500
72,954

115,390
390,730
206,400
87,000

bush.48lbs.
264,000
136,500
106,816
257,210

bu.o6 lbs. 
20,000 
9,180 
9,364 

13,500 
1,000

2,000
4,400

•Minneapolis. 
T o led o_____

79,000
91,700
25,771
78,280

479,500
164,176
126,200

" 2,360 
829 

39,860 
40,250

"" 1,278 
11,700 
31,200

Cleveland . . 
St. L ou is ...
I’ corla ____
Kansas City.

T ot.w k .’ lO 
Same wk. ’09 
Same wk. '08

Since Aug. 1 
1909-10... 
1908-09... 
1907-08...

256,606
380,359
354,592

1,438,064
1,693,888
2,228,450

1,516,317
1,974,839
2,111,056

2,596,046
2,625,117
2,839,780

808,704
703.272
712,770

59.444
47.444 
52,610

16,701,786
16,202,887
14,470,358

220,299,528
198,337,486
186,637,004

149,297,907
118,006,826
149,434,382

60,685,349
135,481,553
156,281,549

70,075,817
73,736,595
56,754,666

6,088,966
5,787,974
6,009,215

Total receipts of flour and grain at the seaboard ports for 
the week ended May 7 1910 follow:

Flour, Wheat, ' Corn, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New Y o r k ........... . 156,268 628,800 61,875 332,450 49,725 1,150
B oston _________ . 39,348 330,393 48,862 75,110 34,594

. 4,000 168,000
Philadelphia____ .  54,698 482,731 23,339 110,441 9,000 1,600
Baltimore............. . 36,047 310,548 104,593 41,740
R ichm ond______ . 2,044 3,800 74,980 66,902 572
New Orleans * . . . 16,844 1,200 164,200 100,500
G alveston ..____ 3,000 15,000
Montreal............... . 6,229 1,080,222 43,223 415,932 58.146 .........
Total wcok 1910. . 315,478 3,008,694 536,072 1.143,075 151,465 3,322
Since Jan. 1 1910. .6,074,908 22,300,542 17,432,074 14.225.32S 1319,906 342.71,>
Week 190!) . . . . 256,640 941,452 453,107 877,880 117,891) 10,391
Since Jan. 1 1909. .5,260,299 21.246,204 24.197,627 16,394,137 3362,087 294,397

* Receipts do not Include grain passing through Nevr Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the wiek 
ending May 7 1910 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush. bush. bush.

New Y o r k ______ 172,849 110,747 39,183 12,125 2,165
Portland, Me___ 168,000 4,000
Boston ________ 96,336 123,670 11,981 17,350 8,619Philadelphia___ 56,000 9,000 23,000
Baltimore_______ 87,705 22,929 1,393
New O rleans___ 9,437 19,000 5,357 400
Newport News. . .
Galveston.______ 21,085 9,580
Mobile__________
Montreal............... 435,000 11,000 97,009 ' ......... 7 , 100 .........

Total week____ 1,025,357 306,431 105,494 126,875 25,619 2,165
Week 1909______ 458,4,81 232,368 152,634 6,007 19,387 1,822

The destination of these exports for the week and since 
July 1 1909 is as below:

Exports for week and 
since.fiily 1 to — 

United Kingdom.
Continent______
Sou. & Cent. Amer.
West Indies_____
Brit. Nor. Am. Cols. 
Other Countries___

---------Flour----------
Since 

Week July 1 
May 7. 1909.

bbls. bbls. 
■12,357 4,329,698 
26,185 1,673,009 
15,275 718,599
21,641 1,230,414 

13 96,963
20 264,211

------- Wheal—--------
Since

Week July 1 
May 7. 1909.

bush. bush. 
763,171 49,429,866 
249,186 23,172,645 

3,000 331,830
______  4.690

10,666 " 158.654

-------- Com-----------
Since

Week July 1 
M ay 7. 1909.

bush. bush.
155,160 9,967,014
85,677 13,911,497 
9,085 756,883

51,296 1,930,962
5,213 54,383

---------  7,765

Total .105.194 8,312,894 1,025,357 73,096,827 306,431 26,648,504
Total 1908-09 . 152,634 8,928,631 458,481 97,577,716 458.481 30.550,604

The world's shipments of wheat and corn for the week 
ending May 7 1910 and since July 1 1909 and 1908 are 
shown in the following:

Exports.

Wheat. Com.

1909-10. 1908-09. 1909-10. 1908-09.
Week 

M ay 7.
Since 

July 1.
Since 

July 1.
Week 

M ay 7.
Since 

July 1.
Since 

July 1.

North Amer.
Russian____
Danubtan . .  
Argentine . .  
Australian... 
Oth. countr’s

Total____

Bushels.
1.537.000
4.800.000

424.000
1.970.000

440.000
301.000

Bushels.
121.257.000
188.912.000

17.674.000
50.908.000
36.212.000
39.320.000

Bushels.
150,452,700
62.752.000
31.616.000
99.788.000
30.744.000
16.542.000

Bushels.
354.000
408.000
969.000
128.000

Bushels.
26.317.000
15.530.000
20.167.000
60.563.000

Bushels.
29,849,400
17.646.500
24.886.500 
52,236,005

9,481,000 454.2S3.000 391.S94.700 1,859,000 122,577,000 124,618,900

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

• Wheat. Corn.

United |
Kingdom. ; Continent.' Total.

Untied
Kingdom. Continent. Total.

May 519 10 .. 
April 28 1910. . 
May 6 1909.. 
May 71908 ..

Bushels. 1 Bushels. \ Bushels. 
34,0(i0,000 15,200,000 49,200,000
35.010.000 15,520,000:50,560,000
24.640.000 15,840,000,40.480.000
24.320.000 16,240,000 40,560,000

Bushels.
1.870.000
1.785.000
6.715.000
3.740.000

Bushels.
2.125.000
2.040.000
6.120.000 
6,205,000

Bushels.
3.995.000
2.825.000 

12,835,000
9.945.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 7 1910, was as follows:
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AMERICAN
Wheat,

bush.
New Y o r k ____________  683,000
B oston ___________   82,000
Philadelphia__________ 338,000
Baltimore_____________  518,000
New O rleans......... ........  10,000
G a lveston --.................- 115,000
Buffalo-----’.............  1,957,000
T o le d o ------------------------  300,000
D etroit.................   264,000
Chicago..............   1,652,000 1
Milwaukee____________  505,000
D ulu th .....................   5,428,000
M inneapolis.......... ........  9,347,000
St. L ou is --------------------  708,000
Kansas City----------------- 1,873,000 1
Peoria.....................   7,000
Indianapolis___________  188,000
On Lakes_____________  609,000

GRAIN
Com ,
bush.

472.000
191.000 
20,000

487.000
130.000

5.000
504.000
160.000
105.000 

,462,000
550.000

1.000
153.000
262.000 
,820,000

12,000
328.000
632.000

STOCKS.
Oats,
bush.

476.000 
2,000

97,000
244.000
112.000
622,000
167.000
25.000

1.364.000
442.000

2.687.000 
1,000,060

191.000
339.000
192.000
83.000
75.000

Rye,
bush.

21,000
24,000

32,666

23.000
11.000
To",666 
21,000

179.000
210.000 
6,000

Barley, 
. bush. 
134,000 

1,000

203,000

190.000
404.000 

1,044,000
103.000

9,000

Total May 7 1910. 
Total April 30 1910- 
Total May 8 1909.

.24,584.000

.26,229,000
.26,627,000

9.300.000 
10,602.000
2.175.000

8,118,000
9.223.000
7.897.000

585.000
630.000
356.000

Montreal_____________

CANADIAN G RAIN  
Wheal, Corn, 

bush. bush. 
. 905.009 138.000

STOCKS.
Oats,
bush.

368,000

Rye,
bush.

Fort William________ - 2,610,000
Port Arthur.................. . 2,711,000
Other Canadian______ . 917,000

75.000

2.154.000
2.451.000
2.033.000

Barley,
bush.

73.000

Total May 7 1910- 
Total April 30 1910- 
Total May 8 1909-

Amerlcan......... ............
Canadian____________

Total May 7 1910- 
Total April 30 1910- 

H Total May 8 1909- 
Total May 9 1908.

. 7,143,000 

. 7,315,000 

.10,457,000

Wheat, 
bush. 

.24,584,000 
- 7,143,000

.31.727,000 
-33,574,000 
-37,084,00(> 
.28,046,000

138.000 
72,000

101.000 
SUMMARY.

Corn,
bush.

9.300.000 
138,000

9.438.000 
10,674,000
2.276.000
4.368.000

368.000
234.000 
80,000

Oats,
bush.

8,118,000
368.000

8.486.000
9.557.000
7.977.000
9.245.000

............ 73,000

........... 66,000
---------  115,000

Rye, Barley,
bush. bush.

585,000 2,154,000
______  73,000

585.000
630.000
356.000
309.000

2,227,000
2.517.000
2.148.000
2.042.000

(‘ HE DRY GOODS TR AD E.
N e w  Y o r k , F r id a y  N ig h t , M a y  13 191Q.

The improvement noted in the cotton goods market last 
week was not maintained during the past few days. De­
mand, both at first and second hands, was light and scattered, 
and the business done mostly of a filling-in character. Prices 
displayed considerable irregularity. On contracts for future 
delivery sellers continued firm as a rule, but for prompt or 
near-by shipment goods were offered rather freely in various 
quarters at low figures, in order to clean up stocks, without, 
however, stimulating much activity; and this served to 
give the market a more or less ragged appearance. Most 
buyers showed marked conservatism and could not be in­
duced to place contracts, despite the fact , generally ad­
mitted, that prices now ruling for forward deliveries are on 
an exceptionally low basis considering the present cost of 
actual cotton. As to reasons why buyers are so cautious 
regarding future commitments, opinions differ; some, for 
instance, attribute their attitude to a lack of confidence in 
the stability of prices of finished goods, while others think 
they are holding off pending a clearer outlook for a satisfac­
tory distribution at prices based on levels which sellers are 
demanding. In this connection it is noteworthy that ad­
vices from various sections, especially the West, report 
quieter conditions among retailers, due in a measure to un­
seasonable weather. One encouraging feature, and an ex­
ception in the general situation, is that most leading jobbers 
report having done a satisfactory advance business on fall 
cottons, the total being somewhat above that of the corre­
sponding period a year ago. Jobbers themselves continue 
out of the market except for small quantities of blankets 
and other fall merchandise, for which they have booked ad­
vance orders. In the primary market conditions remained 
practically unchanged. Selling agents continued firm on 
forward business and were disposed to await a change in the 
attitude of buyers rather than to attempt to force sales. 
Converters and printers operated moderately but steadily 
to cover well-defined needs during the summer months, and 
at the week-end appeared more anxious to secure goods for 
such deliveries than they have been for some time past. 
A moderate improvement in demand for cotton yarns was 
noted, with less pressure to move stocks, and a firmer tone 
in some quarters. In the woolen and worsted division 
trade in both men's wear and dress goods was seasonably 
dull; the market was rather unsettled by offerings of stock 
goods, particularly worsteds, at substantial concessions. A 
feature of the week was the naming of prices by leading do­
mestic manufacturers on carpets and rugs for next fall de­
livery; the new schedules show material reductions on most 
descriptions from the prices announced last January.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending May 7 were 12,783 
packages, valued at $634,113, their destination being to the 
points specified in the table below:

---------1910-------- - --------- 1909---------

N ew  York to M a y  7— W eek.
Since  

J an . 1. W eek.
Since  

Jan . 1.
Great B rita in_______  ._ 855 55 452
O ther E u rop e___________ 505 515
C h ina________________________ 15,018 61,496
India  .............................................. 5,518 6,274
A ra b ia _______________________ 4,768 12,051
A frica  .................................................. 1,430 161 4,496
W est Indies __________________ 10,394 • 725 14,909
M ex ico ____________ _______ _______ 573 31 617
Central A m e r ic a .................. ........... 2,830 262 5,402
South A m erica____ ______ _______ ------------  507 18,438 894 17,799
O ther cou n tries . ---------------------- ________ 299 15,646 175 6,819

T o ta l................................................. 75,975 2,243 130,830

The value of these New York exports since Jan. 1 has been 
$5,323,028 in 1910, against $7,003,737 in 1909.

In most lines of domestic cottons business was light and 
confined to meeting current or near-by requirements. Or­
ders for prints were more numerous but small in the aggre­
gate; there were further reports of price-cutting in some 
sections to stimulate forward business on napped goods. 
Some fair-sized orders were received for bleached and colored 
cottons; demand, however, was scattered, and usually for 
small lots. Cotton linings were in moderate request, second­
ary distributers taking fair quantities for near-by and for­
ward shipment. More interest was shown in denims in 
some quarters, following further evidences of light stocks. 
Drills and sheetings displayed little activity and prices con­
tinued irregular. Export trade was quiet in all directions. 
A steady demand was in evidence in the print cloth market 
and a fair business was reported done for deliveries extend­
ing through the summer. Although both regulars and stand­
ard wide goods remained quotably unchanged, a somewhat 
firmer tone was noted among sellers; on odd count print 
cloths slightly higher bids were made.

W O O LEN  GOODS.— Trade in men’s wear fabrics for fall 
continued dull. Duplicate orders showed little, if any, in­
crease, and the failure of clothing manufacturers to re-order 
heavy-weight lines in larger volume is causing mill agents 
some anxiety. Both woolen and worsted goods moved slowly, 
and so far have failed to show the improvement which was 
expected to develop this month. Even carded woolens 
were in lighter request; leading producers of these fabrics, 
however, are said to be well sold ahead. Generally speak­
ing, woolen mills are more comfortably situated as regards 
business already booked than are the manufacturers of 
worsted goods. There appears to be a surplus of the latter 
fabrics, and according to reliable reports producers have 
been offering accumulations at sharp reductions in prices. 
The dress goods market likewise was quiet pending the de­
velopment of styles for the future; in this quarter also stock 
goods were pressed for sale.

FOREIGN D R Y GOODS.— Buyers continued more or 
less indifferent toward imported woolens and worsteds. In 
linens, importers are still hesitating to place orders abroad 
for next year’s delivery, claiming that prices demanded by 
mills are too high. The recent cool weather has curtailed 
retail distribution, with the result that trade has been less 
active with jobbers; this lull, however, has given the latter 
an opportunity to catch up on back orders, and shipments 
long overdue are now being made. In burlaps trade was 
of fair size; light-weights are quoted at 3.25c. and 10Y t ounce 
at 4.25c.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 7 1910 and since 
Jan. 1 1910, and for the corresponding periods of last year 
were as follows:
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S w i  © STY $ £ f y W W £ N T .
N e w s  Item sr

Cleveland-Collinwood, Ohio.— Petition to Enjoin Annexa- 
ion Dismissed l>n Supreme Court.—The suit brought by Win. 
II. Miner, a taxpayer, to restrain the annexation of the vil­
lage of Collimvood to the eity of Cleveland, on the ground 
that a rural section of the former had not been included in 
the agreement, was decided by the Supreme Court on May 3, 
and the petition dismissed.

Denver, Colo.— Water Election.— At the general city elec­
tion on May 17 there will be submitted to the voters of this 
city the question of granting the Denver Union Water Co. a 
new 20-year franchise. The former franchise of this com­
pany expired April 10 1010, and for some time past negotia­
tions have been pending for the purchase of the plant by the 
city. A board of appraisers appointed as a result of an agree­
ment between the water company and the city on Sept. 17 
1907 fixed the total value of the property at $14,400,000. 
See V. 88, p. 955.

The new franchise prohibits the c ity  from  constructing or  operating any 
com petin g  w ater system  or being indirectly  interested In the sam e. It is 
prov ided  that upon the exp iration  o f  this franchise the c ity  shall have the 
right to  purchase a ll ttic property  o f the w ater com p an y  a t its fair casli 
value, w hich Is to  be determ ined b y  a board  o f appraisers consisting of 
live m em bers. U nder Section 21 o f  the new grant, if the c ity  shall at the 
sam e election  a t w hich  the new franchise is vo ted  on decid e  to  purchase 
the property  under the provisions o f O rdinance N o. 44 o f  1890 and fu lly 
pay for the same, as in that ordinance p rov ided , then this franchise shall 
becom e null and v o id .

In addition to voting on the question of granting the water 
company a new franchise, the electors will also pass on three 
alternative charter amendments concerning the water 
question.

One o f these prov ides for  a w ater com m ission  o f  five m em bers to investi­
gate the question  o f acquirin g or  constructing a w ater plant. The com ­
mission shall negotiate w ith the D enver U nion W ater C o. and ascertain 
for w hat am ount Its system  can be acquired b y  the c ity  and also determ ine 
the probab le  cost o f  construction  o f a new system . A fter reaching a d e ­
cision  in the m atter, any  recom m endations the com m ission  m ay m ake for 
the purpose o f  settling the question  of a w ater su p p ly , w hether the same 
m ay involve the issuance o f bonds or n ot, w ill be subm itted  to the C ity 
C ou ncil, w hich  b od y  will call an election to  present the m atter to  the voters.

Another am endm ent provides for  the creation o f a p u b lic  utilities com ­
m ission o f three m em bers to  exercise all the pow ers o f  the c ity  granted in 
the C onstitution  or nam ed In the C ity Charter in the m atter o f constructing 
or acquiring a w ater system . T h is  com m ission , it Is prov ided , shall offer 
the D enver U nion W ater Co. $7,000,000 c ity  bonds in paym ent for Its 
p lant, and If this offer is a ccepted  b y  the com pan y a vote  w ill be taken on 
the question o f issuing $7,000,000 o f the $8,000,000 bonds fo r  the purchase 
o f  the plant and the rem aining $1,000,000 for  Im provem ents. Should the 
w ater com pan y  refuse to  sell its plant for $7,000,000 , the form  o f ballot 
w ill then be on the question o f  issuing the entire $8 ,0 0 0,00 0  bonds for  the 
construction  o f  a new w ater plant. It  is also p rov id ed , in the event o f the 
w ater com p a n y ’s refusal to  accept the $7,000,000 b on d s, that the co m ­
m ission m a y , after a carefu l investigation o f the property  and estim ate o f 
the cost o f  construction  o f a new p lant, subm it to the voters, In add ition  to 
the question o f issuing $8 ,00 0,0 0 0  bonds a b ove  referred to , an alternative 
proposition  for the issuance o f bonds In such sum as is deem ed advisable 
for the acquisition  or construction  o f a w ater system .

The other am endm ent appoints a P u blic  Service Hoard o f  three m em bers 
and gives them  practica lly  the same pow ers as the C om m ission created b y  
the preceding am endm ent. It this am endm ent is adop ted , an election  m ay 
be called to vote  on the question o f  issuing $10,000,000 4 %  bond s, o f w hich 
$0 ,00 0,000  w ill be olfered to  the w ater com pany for  the purchase o f  its p lant, 
and in the event o f Its refusal the entire am ount w ill be used for  the con ­
struction  o f a new plant.

Illinois.— M embers of Legislature Indicted in Bribery Case.— 
The special Grand Jury which has been investigating the 
alleged payment of bribes to certain members of the Legis­
lature, in connection with the election on May 26 1909 of 
William Lorimer as U. S. Senator, voted indictments on 
May 6 against Representatives Lee O’Neill Browne of Ottawa, 
Robert E. Wilson of Chicago and Michael S. Link of Mitchell. 
The indictments were the result of testimony offered by 
Representatives Charles A. White of O’Fallcn and H. J. C. 
Beckmcyer of Carlyle, both of whom, it is said, admitted 
having received money from Browne and Wilson for casting 
their votes for Mr. Lorimer. Messrs. White and Beck- 
meyer also accused Representative Link of having been on 
hand at the time a part of this money was paid. Later re­
ports state that Mr. Link has also confessed to having re­
ceived bribe money, the same having been paid him by 
Browne and Wilson.

Kansas City, Mo.—Supreme Court to Decide Result of Re­
cent Bond Election.—There being some question as to whether 
the proposition to issue bonds aggregating $4,175,000 carried 
at the election held April 5 (V. 90, p. 999), the matter has 
been submitted to the State Supreme Court for adjudication. 
A decision is not expected before the latter part of July or 
the first of August.

Massachusetts.—Resolution Favoring Popular Election 
of United States Se?iators.— By a vote of 116 to 110 the 
Lower House of the Legislature on May 10 adopted a 
resolution asking Congress to call a constitutional convention 
for the purpose of amending the Federal Constitution so that 
United States Senators may be elected by a direct vote of the 
people. The resolution was defeated in the Senate on May 12 
by a vote of 11 “ yeas” to 22 “ nays.”

Milwaukee, Wis.—Supreme Court Decides Against City in 
Light Plant Case.—-In a decision rendered April 26, the State 
Supreme Court sustains the lower courts in their ruling on 
the injunction secured by T. J. Neacy, preventing the city 
from constructing a municipal-light plant. The Milwaukee 
“ Evening Wisconsin”  has the following to say regarding the 
case:

In the N eacy case, a suit In equ ity  was brought b y  a taxpayer to  en join  
the entering into a contract to erect a m unicipal lighting plant. The com ­
plaint alleged that in 1004 the Com m on Council, rely ing upon a report o f 
the C ity engineer that a m unicipal lighting plant o f a capacity  or 2,500 
arc  lam ps cou ld  be established on Jones’s Island for$ 25 ,000 , passed a reso­

lution  lo r  the issuing o f $500,000 in bonds for  the construction  and m ainte­
nance o f  a m unicipal lighting plant, p rov id in g  this should be app roved  b y  
tlie voters. This being a p p roved , the Council decided to  buy  a site else­
where and  issued $150,000 in bonds w ith the proceeds o f which the site was 
bou gh t, leaving $83,000 in the treasury.

On March 1 1907 the Council passed an additional $150,000 in bonds for 
the erection  o f the p lan t. In O ctober 1908 it adop ted  a resolution author­
izing tlie Hoard o f  P u blic  W orks to  con tra ct for  m achinery and equipm ent 
and bu itding.

A  prelim inary in ju n ction  was granted to  the com pla inant, T . J. N eacy, 
b y  a Court Com m issioner, which in ju nction  was affirm ed by  the Circuit 
C ourt, and later the Court denied a m otion  to  vacate the order, from  which 
an appeal was taken. Th e Suprem e Court to -d a y  holds “ that a declara­
tion in fa v or  of the issue and use of $500,000 fo r  construction  and m ainte­
nance docs n ot witli su fficient clearness declare that that am ount, or, in­
deed, a specific  part o f it, m ay be expended  in construction  a lon e .”

Th e Court further says: “ W e conclu de, therefore, that the records dis­
close an attem pt by  tlie C ity  Council to  issue bonds and take other steps 
in dependence thereon w ithout the sta tu tory  prereqidsite o f a popu lar vote  
o f  app rova l, and that all such proceedings w ou ld , therefore, be illegal and 
result in the su b jectin g  o f  the taxpayer to  at least an ostensible bu rden .”

The Court in elfcet holds that the question was put to  the voters with not 
sufficient clearness in the m atter of stating the ob jects  o f  the proposed  bond 
issue.

New York City.— Debt Limit Bill Signed.—The enabling 
Act passed by the Legislature on May 2 to allow the city to 
take steps for the exclusion, in figuring the borrowing capa­
city, of bonds issued for rapid transit and dock purposes was 
signed by Mayor Gaynor on May 9 and by Governor 
Hughes on May 11. See V. 90, p. 1252.

Ohio.—Legislature Adjourns.— The General Assembly of 
1910 adjourned at 6:35 p. m. on May 10. The Langdon bill, 
creating the “ Tax Commission of Ohio,”  was finally passed 
just prior to adjournment.

Pittsburgh, Pa.—Bond Case Argued Before State Supreme 
Court.— The suit brought by Adam Hoffman, a taxpayer, 
to restrain the issuance of $6,775,000 bonds voted last 
November was argued before the State Supreme Court on 
May 5. Decision was reserved. As stated in V. 90, p. 864, 
the District Court on March 24 dismissed a petition of Sarah 
Chostkov of Steubenville, O., who sought to restrain the 
issuance of these bonds.

Texas.— Supreme Court Awards Writ Directing Approval 
of Mart School Bonds.— The Supreme Court on May 4 granted 
the application for a writ of mandamus to compel the Attor­
ney-General to approve an issue of $40,000 bonds of the Mart 
Independent School District. See V. 90, p. 1188.

Bond Calls and Redemptions.
Columbus, Ohio.—Bond Call.— Interest will cease June 1 

on $60,000 10-20-year (optional) epidemic bonds numbered 
1 to 60 inclusive and dated June 1 1900. Denomination 
$1,000.

Frankfort-on-Main.—Bonds Drawn for Payment.—On 
April 26 the following bonds were drawn for payment Sept. 1 
1910:

D enom ination M .  4 ,000.
N os. 7. 04, 69, 99, 128, 139, 244, 255, 274, 283, 344, 390, 695, 828, 959, 

960, 991, 999, 1015, 1064, 1108, 1116, 1160, 1261, 1296, 1420, 1480, 1546, 
1577, 1631, 1654, 1661, 1801, 1814, 1841, 1916, 1923, 1946, 1976, 2090, 
2102, 2108, 2113, 2122, 2155, 2172, 2176, 2232, 2300, 2386, 2484, 2508, 
2531, 2611, 2747, 2769, 2804, 2876, 2940, 2971, 3001, 3058 and 3102.

Denom ination M .  2 ,000.
N os. 3322, 3326, 3328, 3466. 3486, 3507. 3543, 3547, 3551, 3572, 3611, 

3664, 3089, 3694, 3712, 3728, 3738, 3896, 3930, 3962, 4115 and 4266.
Payment will be made at the City Treasury in Frankfort- 

on-Main or at the office of Speyer & Co. in New York City.
The off icial notice of this bond call will be found among the 

advertisements on a preceding page.
Holly Beach City, Cape May County, N. J.—Certificate 

Call.— The following certificates, issued for the paving of 
Pacific Avenue, will be reedemed on May 16 by the Marine 
National Bank of Wildwood: Nos. 1 to 41 inclusive and 50 to 
58 inclusive, for $500 each.

Lawrence County (P. 0 . Deadwood), So. Dak.—Bond 
Call.— Interest ceased May 1 on 5% bonds numbered 3, 4, 
7, 10, 81, 35, 43, 72 and 75 of the issue of July 1 1899. De­
nomination $1,000. .

Long Branch, N. J.— Bond Call.— Interest will cease 
Dec. 1 1910 on the “ Commission Paving Improvement 
bonds,”  dated June 1 1893 and numbered from 16 to 33 
inclusive. The bonds are in denominations of $1,000 each 
and will be redeemed at the City Treasurer’s office.

Oregon.— Warrant Call.— The State Treasurer has given 
notice that there are funds in the State Treasury with which 
to redeem all outstanding State warrants drawn on the gen­
eral fund, endorsed “ Presented and not paid for want of 
funds,”  prior to May 1 1910.

Bond Proposals and Negotiations this week
baan as follows:

Albany, Linn County, Ore.—Bonds Voted.— A proposition 
to issue $40,000 city-hall and site-purchase bonds carried 
by a vote of 227 to 91 at an election held May 2.

Anaheim, Orange County, Cal.—Bonds Voted.— The elec­
tion held May 2 (V. 90, p. 1189) resulted in favor of the 
proposition to issue $7,500 5% intersection-paving bonds. 
The vote was 198 to 56.

Ashtabula School District (P. O. Ashtabula), Ohio.—Bond 
Election.— The question of issuing $10,000 school-addition 
bonds will be submitted to the voters on May 17.

Astoria School District No. 1 (P. O. Astoria), Clatsop 
County, Ore.— Price Paid for Bonds.— We are advised that 
the price paid for the $75,000 5% 10-20-year (optional) high-
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school-building bonds awarded on April 19 to Morris Bros, 
of Portland (V. 90, p. 1189) was 101.27 and accrued interest. 
Denominations $500 and $1,000. Date June 1 1910. In­
terest semi-annual.

Atlanta, Ga.—Bond Offering.— Proposals will be received 
until 12 m. June 1 for $625,000 4)^% bonds. Bid must be 
made on a blank form furnished by J. H. Goldsmith, City 
Comptroller.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Auburn, Me.— Temporary Loan.— A. loan of $20,000 due 
Nov. 10 1910 has been negotiated with Loring, Tolman & 
Tupper of Boston at 4.32% discount.

Bainbridge, Decatur County, Ga,.—Bond Election— Within 
the next sixty days, it is stated, an election will be held in 
this city to vote on the question of issiung school bonds.

Baker City, Baker County, Ore.— Bonds Offered by Bankers 
— Refunding 5% 20-year coupon bonds amounting to $25,000 
are being offered to investors by Woodin, McNear & Moore 
of Chicago.

D enom ination  $1,000. D ate April 4 1010. Interest sem i-annuallv at 
the C ity Treasury.

Baltimore, Md.—Bond Election Proposed.— Ordinances 
have been introduced in the City Council providing for the 
holding of an election in November for the purpose of pre­
senting to the voters propositions to issue $1,500,000 school, 
$1,000,000 Jones Falls and $3,000,000 general fund bonds.

Bath, Me.— Temporary Loan.— According to dispatches, 
a loan of $10,000 due in three months has been negotiated 
with the State National Bank of Boston at 4.20% discount.

Battle Creek, Calhoun County, Mich.—Bonds Voted.— 
According to reports, the proposition to issue the $57,000 
bonds maturing in 1934, submitted to the voters on May 10 
(V. 90, p. 1189), was accepted by the electors.

Bellevue School District (P. O. Bellevue), Ohio.— Bond 
Sale.— The $25,000 4% coupon school-building and improve­
ment bonds offered but not awarded on May 2 (V. 90, p. 
1253), have been awarded, it is stated, to Otis & plough of 
Cleveland at par.

Benicia, Solano County, Cal.—Bond Sale.— The $100,000 
5% street-improvement bonds mentioned in V. 90, p. 864, 
were awarded on May 3 to the Central National Bank of 
Oakland at 103. Denominations $1,000 and $500. Date 
July 1 1910. Interest semi-annual.

Bloomington, McLean County, 111 .—Bond Sale.— The 
$50,000 4% coupon water-improvement bonds described in
V. 90, p. 1115, were awarded on April 29 to E. H. Rollins & 
Sons of Chicago at par and interest, less $1,250 for attorney’s 
fees, blank bonds and other expenses. Maturity Nov. 1 
1929, subject to call after Nov. 1 1919.

4.248% on the former issue and about 4.23% on the latter 
issue. The following bids were received:
O ’Connor & K ahler, New Y ork    . _
H ow ard K . Stokes, N ew  Y o r k ____ . _
N. VV. Harris & C o ., New Y o r k .___ _
Parkinson & Burr, New Y ork . ______
K ountze B ros., N ew  Y o r k ____ . . . _
R. M. G rant & C o., N ew  Y o r k . .  . . 
V ictor T a lk ing Machine C o., Camden 
Seasongootl & .Mayer, C in c in n a ti..

$04,000 bonds.$80 ,000 bonds.
103.379 104.579
103.078 104.338
102.809 103.809
102.631 103.471
101.672 102.232
101.63 102.47
101.00 101.00

101.52
Bond Sale.— The $40,000 4% 30-year dock bonds also 

offered on May 9 were sold to W. J. Thompson of Gloucester 
City at par. This was the only bid received.

Bond Sale not Consummated.— The $40,000 dock and $64,­
000 dock and wharf bonds above were previously sold on 
March 21 (V. 90, p. 865), but owing to the discovery of an 
error in the advertisement the award was subsequently 
rescinded.

Cashmere, Chelan County, Wash.—Bond Election.— The 
question of issuing $7,500 water-works and funding bonds 
will be submitted to a vote on May 21.

Center Township (P. O. Francisco), Gibson County, Ind —
Bond Sale.— An issue of $17,400 4 j^% school bonds tvas 
awarded on April 29 to E. M. Campbell's Sons & Co. of In­
dianapolis for $17,442 50— the price thus being 100.244.

D enom ination $000. Date M ay 15 1010. Interest payable F ebruary 
and August. M aturity part yearly from  1 to  15 years.

Chambers County Road District No. 1, Tex.— Bonds Regis­
tered.— On May 6 $20,000 5% 5-20-year (optional) bonds 
were registered by the State Comptroller.

Chambers County Road District No. 2, Tex.—Bonds Regis­
tered.— The State Comptroller registered $26,000 5% 5-20- 
year (optional) bonds on May 6.

Chicago Junction School District (P. O. Chicago), Huron 
County, Ohio.—Bond Offering.— Proposals will be received 
until May 20 for the $45,000 5% 31-vear school-improve­
ment bonds. Authority vote of 275 to 75 at election held 
April 18. See V. 90, p. 1115.

Cleveland, Ohio.—Corrected Maturity.— The $92,000 5% 
street-improvement bonds, proposals for which will be re­
ceived until 12 m. May 16, will mature Nov. 1 1911 and not 
Nov. 1 1910, as at first reported. Proposals will also be re­
ceived at the same time and place for $52,000 bonds. For 
other details of bonds and terms of offering see V. 90, p. 1115.

Clover School District No. 37 (P. O. Clover), York County, 
S. C.—Bond Offering.— Proposals will bo received until 
12 m. May 16 by J. E. Beamguard, Secretary, for the $10,000 
5% school-building bonds voted (V. 90, p. 1115) on April 18. 
Denomination $1,000. This district has no debt at present.

Coalinga Union High School District, Fresno County, Cal. 
— Bond Sale—  On May 3 the $25,000 6% 2-11-year (serial) 
high-school-building bonds offered on that day (V. 90, p. 
1190) were awarded to the State of California at 107. Other 
bidders were:

Bloom Township, Cook County, 111.— Bonds Offered by 
Bankers.— Woodin, McNear & Moore of Chicago are offering 
to investors $50,000 5% school bonds.

D enom ination  $1,000. D ate M ay 1 1910. Interest sem i-annually  In 
Chicago. M aturity $5,000 yearly  on  M ay 1 from  1921 to 1930 Inclusive 
T ota l d eb t, including this issue, $94,000. Assessed valuation  fo r  1909 
$2,986,597. R eal value (estim ated ), $9,000,000 .

Bloom Township, Seneca County, Ohio.—Bond Sale.—
This township, it is reported, has awarded $14,500 road- 

improvement bonds to the Bloomville Exchange Bank for 
$14,722, the price thus being 101.531.

Bristow, Creek County, Okla.—Bond Offering.— Pro­
posals will be received until 2 p. m. May 16 by C. A. West, 
Town Clerk, for the following 6% coupon bonds: $7,500 to 
extend the water-works, $10,000 to build a town-hall, 
$5,000 to improve the streets, $18,000 for a sewer-system 
and reduction plant and $9,500 for refunding purposes.

D enom ination  $1 ,000 . D ate M ay 16 1910. Interest February and 
A u gust at the N ational Bank o f  Com m erce In N ew  Y ork  C ity M aturity 
M ay 16 1935. Certified check for 5 % , payable to  the T ow n  Clerk. Is re­
quired . B on ded  d ebt, Including these Issues, $85 ,000 . F loating debt 
$8,000. Assessed va luation . $468,000.

Bruce School District (P. O. Bruce), Brookings County, 
So. Dak.—Bonds Voted.— A proposition to issue $6,000 5% 
6-15-year (serial) school-building bonds carried by a vote of 
66 to 4 at an election held May 3.

Butler County (P. O. Poplar Bluff), Mo —Bond Offering.—  
Proposals will be received until 12 m. May 19 by I. JI. 
Barnhill, County Treasurer, for the $25,000 4% coupon jail­
building bonds mentioned in Y. 90, p. 1190.

A u th ority  A rticle I I I ,  Chapter 83, Section 5172, R ev ised Statutes o f 
1899. D enom ination $500. D ate Ju ly  1 1910. Interest sem i-annually at 
the C ounty Treasurer’s o ffice . M aturity July  1 1930, su b ject to call after 
Ju ly  1 1920. Certified check  for  $500, payable to  the County Treasurer Is 
required.

Cairo, Grady County, Ga.—Bonds Voted.— Of a total of 
106 votes cast at an election held May 2, only 1 was against 
the issuance of $6,000 light and $9,000 water 5% 30-year 
bonds.

Caldwell County Road District No. 2, Tex.—Bond Election. 
— This district will .vote May 21 on the question of issuing 
$25,000 5% bonds.

Camden, N. J .—Bond Sales.— On May 9 the $64,000 4j^% 
20-year dock and wharf bonds and the $80,000 4A£% 30- 
year school bonds described in V. 90, p. 1253, were awarded 
to O’Connor & Kahler of New York City at 103.379 and 
104.579 respectively. This is on an interest basis of about

W m . R . Staats C o., Pasa .$26 ,378  501 Cutter, M ay & C o., C hicago $25,825 
Jas. H . Adam s & C o.,L osA .26 ,175  75|K. H . Hollins & Sons, San Fr. 25,774

D enom ination  $500. Date April 15 1910. Interest annual.
Collins, Tattnall County, Ga.— Bond Sale.— According to 

Savannah papers, $10,000 school-building bonds were 
sold recently.

Cooke County (P. O. Gainesville), Tex—Bond Offering.—  
Proposals will be received until May 21 by C. R. Pearman, 
County Judge, for $125,000 4% coupon court-house bonds.

Date April 10 1910. Interest annual. M aturity 40 years, su b ject to  
call after 10 years. N o debt at present. Assessed valuation  1909, $13 ,­
800,000. D enom ination $1,000. Interest payable at the N ational Bank 
o f Com m erce In N ew  Y ork  City.

Conshohocken, Montgomery County, Pa.— Bonds Not 
Sold—Bond Offering.— Up to May 6 no award had yet been 
made of the $125,000 4% coupon street-improvement and 
funding bonds, proposals for which were asked (V. 90, 
p. 1115) until April 28.

Council Bluffs Independent School District (P. O. Council 
Bluffs), Iowa .—Bond Sale.— On May 1 the $50,000 4% 
5-10-year (optional) refunding bonds described in V. 90, 
p. 646, were sold to the Harris Trust & Savings Bank of 
Chicago at par and accrued interest.

Crete, Saline County, Neb.— Bond Election Postponed.— 
We are advised that the election which was to have been held 
May 3 (V. 90, p. 646) to vote upon a proposition to issue 
$40,000 sewerage bonds has been postponed to May 17.

Dallas, Tex.— Bonds to be Issued.— According to local 
papers, this city is preparing to issue the $100,000 water­
works, $100,000 sewer, $350,000 street and the $100,000 
school bonds voted at the election held (V. 90, p. 1056) 
April 5. It is further stated that the street bonds will mature 
in 40 years, while the other three issues will in all probability 
be paid serially. The rate of interest will either be 4J^% 
or 5%.

Dallas County (P. O. Selma), Ala.— Bond Election.— This 
county, it is stated, will hold an election May 16 for the pur­
pose of voting on the question of issuing $250,000 road bonds.

Dawson County (P. O. Lexington), Neb.— Bonds to Be 
Re-Voted.— Reports have it that the proposition to issue the 
$100,000 court-house bonds defeated March 19 (V. 90, p. 866) 
will again be submitted to the voters of this county.

Dayton, Ohio.— Bond Sale.— On May 12 the $25,200 5% 
coupon Wayne Ave. improvement bonds described in V. 90, 
p. 1191, were awarded, it is stated, to the Third National
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Bank of Dayton at 104.82. Maturity part yearly on April 1 
from 1911 to 1920 inclusive.

Decatur, Morgan County, Ala.— Bond Offering.— Proposals 
will be received until 8 p. m. May 17 by H. A. Skeggs, 
Mayor, and the City Council, for the 825,000 5% 5-30-year 
city-hall, fire-department and jail bonds voted (V. 90, 
p. 1115) on April 18. Denomination $500. Certified check 
for $250 is required. Interest semi-annual.

Defiance County (P. O. Defiance), Ohio.— Bond Sale.— 
On May 10 the $48,000 4% bridge bonds mentioned in V . 90, 
p. 1191, were awarded, it is stated, to Weil, Roth & Co. of 
Cincinnati at 100.052.

Dilworth School District (P.rO. Dilworth), Clay County, 
Minn.—Bonds Voted.— An election held April 29 resulted in 
a unanimous vote in favor of the issuance of $2,000 school- 
improvement bonds. Twenty-four votes were cast.

Donaldsonville, Ga.—Bonds Voted.— Reports state that 
this town on May 10 voted to issue $20,000 water-works and 
electric-light plant bonds.

Dunkirk, Chautauqua County, N. Y .— Bond Election.—  
An election will be held to-day (May 14) to vote on the ques­
tion of issuing $15,000 funding and refunding bonds at not 
exceeding 5% interest.

East Baton Rouge Parish (P. O. Baton Rouge), La.—
Bond Election Proposed.— There is talk of calling an election 
to vote on the question of issuing $300,000 court-house 
and jail bonds.

East Hampton, Middlesex County, Conn.— Bond Sale.— 
On April 15 the Norwich Savings Society of Norwich was 
awarded $35,000 4% refunding bonds at 100.51.

D enom ination 51,000. Date June 1 1010. Interest sem i-ann ual.
M aturity June 1 1010, 510,000 being su b ject to  call a fter 10 years and
510,000 after 20 years.

East Liverpool, Ohio.—Bond Sale.— On May 6 $16,500 
garbage-disposal plant bonds and $7,822 51 street-improve­
ment (city’s share) 5% bonds were awarded to the Sinking 
Fund at par and accrued interest.

D enom inations: Street bonds, 51,000; garbage bonds, $r>00. Date A pr. 1, 
1010. Interest annual. M aturity part yearly from  1911 to 1915 Inclusive.

Edison School District (P. O. Edison), Neb.— Bond Offer­
ing.— Proposals will be received until 12 m. May 16 by A. R. 
Perry, Secretary School Board, for $12,000 5% registered 
school bonds.

D enom ination  51,000. D ate A pril 2 1910. Interest beginning June 1 
annually at the Hank o f  E dison. M aturity 51.000 yearly  on  June 1 from  
1910 to  1921 Inclusive. These bonds were olfercd  but not sold  on A pril 20.

Eldred Drainage and Levee District, Greene County, 111.—
Bonds Offered bg Bankers.— George H. Burr & Co. of Chicago 
are offering to investors $100,000 6% coupon improvement 
assessment bonds. These securities are part of an issue of 
$230,000 bonds, of which $110,000 have been purchased by 
land owners of the district and $20,000 have been “ withheld 
from sale by the Commissioners.”

D enom ination  5500. Date March 1 1910. Interest sem i-annually at 
the Continental N ational Bank o f  C hicago. Th e 5230,000 bonds mature 
511,500 yearly  on Sept. 1 from  1915 to  1934 Inclusive.

Elmwood School District (P. O. Elmwood), Cass County, 
Neb.—Bonds Voted.—This district on April 23 authorized, it 
is stated, an issue of school bonds by a vote of 150 “ for”  to 
41 “ against.”

El Paso, Tex.— Water Bond Election.— Dallas papers state 
that the City Council has decided to call an election to vote 
on the question of issuing $1,000,000 bonds for the construc­
tion of a municipal water plant.

Eureka School District No. 88 (P. O. Eureka), Woodford 
County, 111.— Bond Sale.— On May 4 the $20,000 5% 1-5- 
year (serial) coupon school-building bonds described in 
V. 90, p. 724, were awarded to the Win. R. Compton Bond 
& Mortgage Co. of St. Louis at 100.055, accrued interest and 
blank bonds. Other bids received were as follows:
S. A. ICcan & C o., C h icago— $20,000 and blank bonds, Interest to  be paya­

ble sem i-annually In Chicago or New Y ork .
C. II. C offin , C h icago— $20,026 and blank bonds. N o certified cheek.
H . T . H oltz  & C o., C h icago— $20,011 and blank bonds.
T h os. .1. Bolger C o., C h icago— $20,011 .
M ercantile Trust C o., St. Louis— $19,900 and blank bonds.

• Com m ercial Trust & Savings Hank, C h ica go— $19,900.
G eorge A. Ogle & C o ., C h icago— $19,000.

Excelsior School District, Contra Costa County, Cal.—
Bond Sale.— On May 2 $4,500 5% bonds were awarded, it is 
stated, to a local investor for $4,610—the price thus being 
102.444.

Fairmount, Marion County, W . Va .—Bond Election — 
Local- papers state that an election will be held May 21 to 
vote on a proposition to issue $75,000 bonds to improve the 
water system and build a bridge on Fourth Street.

Fisher, Champaign County, 111,— Bonds Voted.— An issue 
of $2,000 electric-light-plant-improvement bonds was author­
ized by this place on April 19 by a vote of 85 to 34.

Flint, Mich.—Bonds Not Sold.— No bids were received on 
May 9 for the $5,000 4% 5-year water-extension bonds 
described in V. 90, p. 1254.

Forrest County (P. O. Hattiesburg), Miss.— Bonds Pro­
posed.— This county, it is stated, is considering the issuance 
of $57,500 State Normal School bonds.

Franklin County (P. O. Winchester), Tenn.—Bonds De­
feated.— A proposition to issue $200,000 [like bonds was de­
feated by the voters of this county on April 19.

Fresno, Cal.—Bond Sale.— On May 2 the' $60,000 4>£% 
playground-site bonds offered on that day (V. 90, p . 1191) 
were awarded to the First National Bank and the Farmers’

National Bank of Fresno at 101.33. Denomination $500. 
Interest in June and December. Maturity in 1939.

Fulton County (P. O. Wauseon), Ohio.— Bond Offering.—  
Proposals will be received until 11 a. m May 16 by C. J. 
Ives, County Auditor, for the following 4j^%  coupon bonds:
$23,000 R oa d  N o . 48 Im provem ent bonds. M aturity $2,000 each six 

m onths from  Jan . 1 1912 to  Ju ly  1 1913 Inclusive and S3,000 on  
Jan . 1 and $2,000 on July  1 each year from  1914 to  1916 Inclusive.

18.000 R oa d  N o . 70 Im provem ent bond s. M aturity 52,000 each six 
m onths from  Jan. 1 1912 to  July  1 1914 Inclusive and $2,000 on  
Jan . 1 and 51,000 on  Ju ly  1 In each o f  the years 1915 and 1916.

26.000 R oa d  N o. 71 Im provem ent bonds. M aturity S3,000 on  Jan . 1 and 
$2,000 on  Ju ly  1 In each o f  the years 1912, 1913, 1915 and 1916, 
$3,000 on  Jan . 1 1914 and 53,000 on  July 1 1914.

5.000 R oa d  N o. 82 Im provem ent bonds. M aturity $500 each six m onths 
from  Jan . 1 1912 to  Ju ly  1 1916 Inclusive.

Th e first three m ention ed  Issues are In denom inations o f  $1,000 each , 
w hile the last m ention ed  Issue Is In denom inations o f  $500 each . D ate 
June 1 1910. Interest Jan . 1 and Ju ly  1 at the County Treasurer’s o ffice . 
B id  must be m ade on  each Issue separately and be accom panied by  a cer­
tified check for  $200, m ade payable to  the C ounty Treasurer. The bonds 
will be delivered w ithin 15 days from  the date o f  aw ard.

Galesburg, Knox County, 111.—Bids Rejected.— All bids 
received on May 2 for the $25,000 4% 20-year water-works 
improvement bonds described in V. 90, p. 1191, were re­
jected.

Galion School District (P. O. Gabon), Crawford County, 
Ohio.— Bond Election.— A proposition to issue $90,000 446% 
high-school-building bonds will be submitted to the voters 
on May 17.

Gary, Lake County, Ind.— Bonds Authorized.—The City 
Council on April 25 passed an ordinance providing for the 
issuance of $70,000 bonds.

Gloversville, Fulton County, N. Y .— Bond Sale.— On 
May 10 the $40,700 4J^% street-improvement and sewer 
bonds described in V. 90, p. 1057, were disposed of to local 
investors at par and accrued interest. Maturity part yearly 
on Feb. 1 from 1911 to 1915 inclusive.

Guernsey, Laramie County, Wyo.—Bond Sale.— The 
$20,000 6% 15-30-year (optional) water-works bonds, bids 
for which were rejected on Jan. 20 (V. 90, p. 390), were sold 
on May 2 to James N. Wright & Co. of Denver at par, less a 
commission for attorney’s fees, furnishing blank bonds and 
expenses of examination. Denomination $500. Interest 
semi-annual.

Gwinnett County (P. O. Lawrenceville), Ga.— Bond Elec­
tion.—Atlanta papers state that the election to vote on the 
question of issuing road-improvement bonds (V. 90, p. 866) 
will be held in August. ■
!?Harrison, Hudson County, N. J.—Bonds Voted.— Accord­
ing to Newark papers the electors of this place on April 28 
authorized the issuance of $60,000 school-building-addition 
bonds. The vote cast was 69 “ for” to 59 “ against.”

Hattiesburg, Miss.—Bonds Authorized.— For the purpose 
of securing the location here of the State Normal School, the 
City Council on May 3 passed an ordinance providing for 
the issuance of $57,500 bonds.

Helena School District No. 1 (P. O. Helena), Lewis and 
Clark County, Mont.— Bonds Not to be Offered at Present.— 
We are advised that the 850,000 4)/£% 10-20-year school­
building bonds voted on April 2 (V. 90, p. 998) will not be 
placed on the market until about the middle of July.

Hempstead Union Free School District No. 15, Nassau 
County, N. Y .— Bond Offering.— Proposals will be received 
until 2:15 p. m. May 17 by Newman J. Pettit, Clerk of the 
Board of Education (P. <). Lawrence), for $150,000 5%  
registered school bonds.

Date M ay 1 1910. Interest sem i-annually In N ew  Y ork  City. M aturity 
$6,000 yearly  on M ay 1 from  1914 to 1938 Inclusive. Certified check for 
$1,500, payable to  the Hoard o f  E d ucation , Is required. Th e legality o f the 
bonds will be approved  by  H aw kins. Delafield & Longfellow  o f New Y ork  
C ity, a cop y  o f whose op in ion  will be delivered to  the buyer.

Highland Park, Lake County, 111.—Bond Sale.—The 
Harris Trust & Savings Bank of Chicago purchased $50,000 
4)/^% 6-15-year (serial) bridge, park and sewer bonds on 
April 19 at par and interest.

D enom ination $1,000. D ate M ay 1 1910. Interest sem i-annually at 
the Harris Trust & Savings Hank In Chicago. T ota l d ebt, Including this 
ssue, $69,000. Assessed va luation , 51,586,956 .

Homellsville School District No. 1 (P. O. Hornell), N. Y .—
Bond Sale.— This district disposed of $10,000 4% building 
bonds on May 6 to local investors at 101.

D enom ination $100. D ate Jan. 1 1910. Interest annual. M aturity  
part yearly from  1920 to  1929 Inclusive.

Huntington, Sebastian County, Ark.— Bond Election.—  
The question of issuing $15,000 school-building bonds will 
be voted upoq May 21.

Huntington, Cabell County, W . Va.—Bonds Voted.— The 
election held May 3 resulted in favor of the propositions to 
issue the following bonds, mention of which was made in 
V. 90, p. 867:
$225,000 6 %  10-year paving and sewer bon d s. V ote  1,737 to  350.

75.000 5%  30-year paving and sewer bond s. V ote 1,608 to  355.
80.000 5?o 30-year bu lld i.ig -sitc bonds. V ote  1,572 to  399.
50.000 school-bu ild ing bond s. V ote  1,847 to  159.
Kennett School Distric': (P. O. Kennett), Dunklin County,

Mo.—Bond Sale.—This district recently awarded 86,000 5% 
refunding school bonds to A. G. Edwards Sc Sons of St. Louis

D enom ination $500. D ate M ay 1 1910. Interest sem i-annually at the 
N ational Bank o f  C om m erce In St. Louis. M aturity 5500 yearly  on  M ay 
from  1916 to 1923 Inclusive, and $1,000 on  M ay 1 In each o f  the years 1924 
and 1925. T ota l b on d ed  d ebt, $13 ,500 . Assessed va luation , $720,632 
R eal valuation (estim ated), $1,800,000 .

Klamath County School District No. 9, Ore.— Bonds Voted. 
— The electors of this district have authorized the issuance of 
$2,500 school-building bonds.
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Klamath Falls, Klamath County, Ore.—Bond Election.— 
An election will be held in this city May 21 to vote on the 
question of issuing §20,000 city-hall and garbage-grounds 
bonds. ' _

New Charter Election.— On the same day a vote will be 
taken on a proposed new city charter.

La Fayette School City (P. O. La Fayette), Tippecanoe 
County, Ind.— Bond Sale.— The §210,000 1% school-building 
bonds offered on May 4 and described in V. 90, p. 1192, were 
awarded, according to reports, to Breed <fc Harrison of Cin­
cinnati and J. F. Wild & Co. of Indianapolis at their joint 
bid of 100.37. Maturity part yearly from 1911 to 1920 
inclusive.

Lake Charles, Calcasieu Parish, La.— Bond Election Pro­
posed.— This city, it is stated, is endeavoring to obtain a 
sufficient number of signatures of the property owners for 
the purpose of holding an election to vote on the question of 
issuing §25,000 central fire-station and apparatus, §100,000 
street and §75,000 city-hall and furniture bonds.

Laramie School District (P. O. Laramie), Wyo.— Bonds 
Proposed.— It is stated that the Board of Education has 
recommended the issuance of §40,000 high-school-building 
bonds.

Laredo School District (P. O. Laredo), Webb County, Tex.
—Bonds Voted.— The voters on April 30 approved the issu­
ance' of §15,000 school bonds.

Lawton, Comanche County, Okla.—Bonds Voted.— Issues 
of §200,000 reservoir, §40,000 water-works and §40,000 sewer 
bonds were favorably voted, according to reports, at an 
election held April 26. .

Leechburg School District (P. O. Leechburg), Armstrong 
County, Pa.—Bond Sale.— The §20,000 4 A %  school-building 
bonds voted on April 16 (V. 90, p. 1117) were awarded on 
May 9 to Lawrence Barnum & Co. of Philadelphia at 102.170.

D enom ination  5500. D ate July  1 1910. Interest sem i-annual. Ma­
tu rity  1910, su b ject to  call $5,000 every  live years after 1925. F ollow ing 
are the b ids: , , _
L Barnum & C o .. Fhlla ..$ 2 0 ,4 3 4  17 W ashington  Investm ent
T illotson , W o lco tt  C o.,C leve 20,282 00 C o., P ittsbu rgh ............. _$20,143 20
B um pus-Stevens C o., D et. 20,218 00| F IrstN a t. B ank, L eeclib ’g  20,030 00

Leelanau Township School District No. 1 (P. 0 . North- 
port), Leelanau County, Mich.—Bond Sale.-— The §12,000 
5% coupon school-building bonds described in V. 90, p. 1192, 
were sold on May 3 to the Detroit Trust Co. of Detroit at 
104 425. Following are the bids:
D etroit Trust C o., D etroit 512,531 00IS . A . K ean & C o., C h ica g o ..$12 ,132
Cutter M a y & C o .,  C hicago 12,136 30|C. H . C offin , C h icago----------  12,101

M aturity part yearly from  1914 to 1925 Inclusive.
Lincoln Union High School District, Placer County, Cal.—

Bond Sale.— On May 3 §20,000 5% bonds were awarded, it is 
stated, to the State Board of Examiners at 104.93.

Lincoln County School District No. 105, Okla.— Bonds 
Offered by Bankers.— It. J. Edwards of Oklahoma City is 
offering for sale §10,000 6% 20-year school-building bonds 
voted April 9.

D enom ination  $500. D ate July  1 1910. Interest sem i-annually a t the 
State fiscal agency In New Y ork  C ity. T ota l d ebt. Including this Issue, 
510,400. E q u al iz ed  valuation for  1909, $285,980. R ea l value (estim ated), 
$350,000.

Logan School District (P. O. Logan), Hocking County, 
Ohio.—Bond Sale.— On May 10 the §85,000 4j^%  coupon 
school-building bonds described in V. 90, p. 1255, were 
awarded, it is stated, to Weil, Roth & Co., of Cincinnati at 
104.70 and accrued interest. Eleven bids were received. 
Maturity §2,000 yearly on Sept. 1 from 1911 to 1915 inclusive 
and §3,000 yearly on Sept. 1 from 1916 to 1940 inclusive.

Louisville, Cass County, Neb.—Bond Offering.— Pro­
posals will be received until 4 p. m. May 16 for the §5,000 
5% town-hall bonds voted (V. 90, p. 253) on Jan. 4.

A u th ority  Section 11,291-4, C ob bey ’s A n notated  Statutes of 1909. De­
nom ination  $500. Date March 1 1910. Interest annual. M aturity $500 
yearly  on  March 1 from  1921 to 1930 Inclusive, bonds be in g  sub ject to call, 
how ever, after 1920. Certified check  or cash for 2%  o f b id  Is required. 
Assessed valuation , $180,000. R eal valuation  (estim ated) $90 0 ,0 0 0 . 
O fficial advertisem ent states that there has never been an y  default In the 
Dayment o f obligations; also that the legality o f  these bonds has never 
been questioned. J . W . W aldron Is Village C k rk . These bonds were 
offered on  April 11 (V . 90, p . 9 9 9 ), but no bids were received  on that day .

Lowell, Ma3S.—Bond Sale.— The §50,000 sewer and §68,­
000 street-improvement 4% coupon bonds described in 
V. 90, p. 1255, were awarded on May 10 to Merrill, Oldham 
e. nt inn r,40 n n r l  aeerned interest. The fol-& Co. of Boston at 100.549 and accrued interest 

lowing bids were also received:
B lodget & C o ., B o s to n _______100.548 | E dm on ds B ros.
B lake Bros. & C o., B o s to n - .1 00 .44  ‘ ’ ~
E.  M. Farnsw orth & C o ., B o s .100.43 ,

Th e sewer bonds m ature $5,000 yearly  on M ay 1 from  1911 to  1920 In­
clusive and the street Im provem ent bonds $0,800 yearly  on M ay 1 from  
1911 to  1920 Inclusive.

B oston ____ 100.42
Adam s & C o ., B oston -----------100.375
R .  L . D ay  & C o ., B oston -------100.239

Lucas County (P. O. Toledo), Ohio.—Bond Sale.— The fol­
lowing proposals were submitted on May 6 for the §75,000 
4 A°7o 6-20-year (serial) coupon road bonds, a description of 
which was given in V. 90, p. 1193:
S ta cy  & Braun, T o le d o -------
C leveland T r. C o ., C l e v e . . .  
O tis & H ou gh , Cleveland 
Season good  & M ayer. Cln_, 
C . E . D enison & C o., C le v e ..

$78,535

78,469

78,428|

First N at. Bank, C le v e la n d ..$78,420 
W ell, R o th  & C o., C incinnati 78,283 
Breed & H arrison, C lncln—  78,075 
H ayden, M iller & C o ., C le v . .  78,010

Manti, Sanpete County, Utah.—Bond Offering.— Proposals 
will be received until May 16 for §25,000 light and §15,000 
water 5% 10-20-year (optional) bonds. Authority election 
held April 2 1910.
p Manville School District No. 2 (P. O. Manville), Converse 
County, Wyo.—Bond Offering.— Proposals will be received 
until 8 p. m. May 20 by A. A. Duleman, Clerk, for §30,000 
5% high-school building bonds.

D enom ination  $1,000. D ate .Tune 1 1910. Interest payable at the 
o ffice  o f  K ountze B ros. In New Y ork  C ity. B onds arc su b ject to  call 10 
years a fter date. Certified check for S500, payable to  the D istrict, Is 
requ ired . N o debt at present. Assessed valuation  1909, “ nearly $2 ,000 ,­
000. ”

Maricopa County School District No. 8, Ariz.— Bond Sale. 
— On May 2 the §17,000 5% 15-20-year (optional) gold 
coupon bonds described in V. 90, p. 1193, were awarded to 
the Security Trust Co. of Detroit at 107.05 and accrued 
interest. The bids received were as follows:
Security T r. C o., D e tr o it .$18,198 50 | 
J . H . Adam s & C o., L o s A . 17,743 501
V alley  B ank, P h oen ix____  17,700 0 0 1
New First N at. B k ., Colum  17,689 0 0 1

L .M .B u rn stragcr& C o., D cn$17,365 50 
Jas. N . W right & C o .,D en . 17,315 00 
John N uveen & C o ., C h ic . 17,126 00

Marion, Smyth County, Va.—Bond Offering.—Proposals 
will be received by A. P. Snider, City Recorder, for §12,000 
5% 10-20-year (optional) water-improvement bonds author­
ized by a vote of 163 to 14 at an election held May 10.

Mason City, Custer County, Neb.— Boxuls Voted.— An elec­
tion held April 26 resulted in favor of a proposition to issue 
§6,000 6% water-system bonds. Maturity §2,000 in each 
of the years 1915, 1920 and 1925. The vote was 48 “ for”  
to 13 “ against.”  The bonds will be offered, we arc advised, 
in about 60 days.

Mebane, Alamance County, No. Car.— Bond Offering.— 
Proposals will be received until 12 m. May 16 by J. T. Shaw, 
Mayor, for the §15,000 6% coupon road-improvement bonds 
voted on March 29. V. 90, p. 999.

A u th ority  Chapter 211, P rivate Laws o f  1907. D enom ination  $1,000. 
D ate June 1 1910. Interest sem i-annually at the M ayor’s o ffice . Ma­
turity  June 1 1940. Certified check for $500 Is required. O ffclal notice 
states that the tow n has never defaulted In paym ent o f any  o f  Its ob liga ­
tions and that there Is no litigation or  con troversy  pending or threatened, 
affecting the va lid ity  o f these bonds. N o bon d ed  or lloatlng debt at 
present.

Medford, Middlesex County, Mass.— Temporary Loan.— 
A §25,000 temporary loan, maturing Dec. 15 1910, has been 
awarded to Bond & Goodwin of Boston at 4.07% discount.

Miami County (P. O. Troy) , Ohio.—Bond Sale.— The §79,­
000 5% coupon bridge-building bonds described in V. 90, 
p. 1193, were awarded on May 5 to Stacy it Braun of Toledo 
at 104.311 and accrued interest. Following are the bids:
S tacy & Braun, T o le d o — $82,405 67
Seasongood& M ayer, CIn_.  82,180 80
W ell, R oth  & C o., C ln____  82,002 00
H ayden, M iller& C o.,C le .- 81,981 00

T lllotson & W olcottC o.,C lC -$81,962 50
Breed & H arrison , C ln___ 81,962 50
P ro v . S a v . B k . & T r.C o .,CIn 81,938 80 
D avies-B ertram  C o ., C ln . 81,770 00

M aturity as follow s: $1,000 Ju ly  1 1910, $3,000 Jan. 1 1911, $4,000 each 
six m onths from  July  1 1911 to  July  1 1918 inclusive and $5,000 each six 
m onths from  Jan. 1 1919 to  Jan. 1 1920 Inclusive.

Middletown, Orange County, N. Y .— Bond Offering.—
Proposals will be received until 11:30 a. m. May 20 by John 
S. Cooper, City Treasurer, for §70,000 4 )^% coupon city-
hall bonds.

D enom ination  $1,000. Interest sem i-annual. M aturity  20 years, sub­
je ct  to  call after 5 years. Certllled check  for  $2 ,500 , payable  to  the C ity 
Treasurer, Is required.

The official notice of this bond offering will be found among 
the advertisements elseiohere in this Department.

Milford Independent School District (P. O. Milford), Ellis 
County, Tex.—Bonds Not Sold.—Bond Offering.— No sale 
was made on May 3 of the §20,000 5% 20-40-year (optional) 
school-building bonds described in V. 90, p. 1193. Proposals 
are again asked for these bonds and will now be received unti 
12 m. May 17. Bid must be accompanied by a certified check 
for §500. •

Montezuma Valley Irrigation District (P. O. Cortez), 
Montezuma County, Colo.—Bond Offering.— Proposals will 
be received until 4 p. m. May 16 by the District Board of 
Directors, S. J. Smith, Secretary, for §125,000 6% (socond 
issue) coupon irrigation bonds.

A u th ority  election held A pril 9 1910: also an A ct o f the General A ssem bly  
approved  May 3 1905 and all am endm ents thereto. Interest sem i-annual. 
M aturity $6,500 In 11 years, $7,500 In 12 years, $0,000 In 13 years, $10,000 
In 14 years, $11,500 In 15 years, $12,500 In 16 years, $14,000 In 17 years, 
$16,500 In 18 years, $19,000 In 19 years and $18,500 In 20 years.

Montgomery, Ala.—Bond Election.— An ordinance has 
boon passed providing for an election June 6 to vote on the 
issuance of §100,000 30-year funding bonds at not exceed­
ing 5% interest. .

Temporary Loan.—The Mayor has negotiated a loan of 
§100,000 payable Oct. 10 1910.

Montrose School District (P. O. Montrose), Colo.—Bonds 
Defeated.— A. proposition to issue §15,000 school-house bonds 
was defeated on May 2.

Montvale, Bergen County, N. J.—Bonds Not Sold.— No 
bids were received on May 9 for the §19,000 5% coupon (with 
privilege of registration) macadam-road bonds described in 
V. 90, p. 1193.

Mountain View, Kiowa County, Okla.— Bonds Not Sold.— 
Bond Offering.— No satisfactory bids were submitted on 
May 4 for the three issues of 6% 25-year coupon bonds, ag­
gregating §45,000, described in V. 90, p. 1193. We are in­
formed that the securities are still for sale.

D enom ination $500. D ate, day  o f  sale. Interest sem i-annually In 
N ew  Y ork . M aturity 25 years. B on ds are tax -exem p t. An uncon­
ditional certified check for $1,000, m ade payable to  the T ow n  Treasurer, 1. 
required. B onded d ebt, Including these Issues, $05,000. F loating debts 
$4,000. Assessed valuation  for 1909, $436,779 50.

Murphy, Cherokee County, No. Car.— Bond Offering.—■ 
Proposals will bo received until May 16 by the Board of 
Aldermen, Willard M. Axley, Secretary and Treasurer, for 
§25,000 5}4% coupon water-works and sewerage bonds.

D enom ination  $1,000. Date M ay 1 1910. Interest scm l-annually at 
the Colum bia Trust Co. In N ew  Y ork  C ity . M aturity 1930 su b ject to  call, 
how ever, before that tim e. Certified check  for $500, p a ya b le1 to  the T ow n 
o f  M urphy" Is required. *j| ; |jj iiWffflilMllllllliWI IMU'G I 1 iTh 1
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o f  E ducation , Is required. B onded d ebt, including this Issue, $55,000. 
N o floating d ebt. Sinking fu n d , $15,000. Assessed valuation  1909, 
$1,914,924 .

Northampton, Hampshire County, Mass.—Bonds Pro­
posed.— It is stated that this city has under consideration 
a proposition to issue $150,000 city-hall bonds.

North Attleborough, Mass.— Note Offering.— Proposals 
will be received until 12 m. May 17 by Frank T. Westcott, 
Town Treasurer, for $80,000 4% coupon sewer notes.

D enom ination  $1,000. D ate N ov . 1 1909. Interest sem i-annually In 
B oston . M aturity $8,000 yearly  on N ov . 1 from  1924 to 1933 Inclusive. 
N otes are exem p t from  ta xation . O fficial circular states that the genuine­
ness o f the notes will be certllled to  b y  the C ltyT ru st Co. of B oston, w hich 
w ill further certify  that the va lid ity  o f the Issue has been a pp roved  b y  
H opes, G ray & G orham  o f B oston .

North Hempstead (P. O. Manhasset), Nassau County,
N. Y .—Bond Bale.— On May 10 the five issues of 4 y2%  gold 
coupon improvement bonds aggregating .$61,000, described 
in V . 90, p. 1255, were awarded to Adams & Co. of New York 
City at 101.859 and accrued interest.

Northport, Suffolk County, N. Y .—Bond Offering.— Pro­
posals will be received, according to dispatches, until 8 p. m. 
May 18 by I. Carll, Village Clerk, for $10,000 Main Street 
extension bonds at not exceeding 5% interest. Certified 
check for $200 required.

Norwood, Hamilton County, Ohio.—Bond Sale.—The 
$15,959 40 4>^% Mound Avenue improvement assessment 
bonds offered on May 9 and described in V. 90, p. 1250, 
were awarded, it is stated, to Weil, Roth & Co. of Cincinnati 
at 101.93. Maturity part yearly for ten years.

Oakland, Alameda County, Cal.—Bond Offering.— We are 
advised that the $1,760,000 municipal-improvement bonds 
of 1909, proposals for which will be received until 8 p. m. 
May 23 by Frank R. Thompson, City Clerk and Clerk of the 
City Council (V. 90, p. 1256), will carry interest at the rate of 
4^%.

The official nolice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Oakley, Logan County, Kan.—Bonds Voted.—The $40,­
000 water and light bonds mentioned in V. 90, p. 870, were 
favorably voted at the election held April 5.

Oakmont, Allegheny County, Pa.— Bond Sale.— On May 9 
$15,000 4 j/^% improvement bonds were awarded to Lawrence 
Barnum & Co. of Philadelphia at 104.29. Denomination 
$1,000. Date June 1 1910. Interest semi-annual. Matur­
ity $5,000 on June 1 in 1929, 1934 and 1939.

Obion, Obion County, Tenn.— Bonds Not Sold—Bond Offer­
ing.— The $45,000 5-20-year (optional) coupon bonds at not 
exceeding 5% interest offered on May 4 (V. 90, p. 1194), 
failed to attract any bidders. Proposals for these bonds will 
be received at any time.

Oconomowoc, Waukesha County, Wis.— Bonds Not Sold— 
Bond Offering.— The $10,000 4% coupon street-improvement 
bonds described in V. 90, p. 1194, were not sold on April 29. 
They are being re-offered for sale and proposals will be re­
ceived until 4 p. m. May 13.

Omaha, Neb.—Bonds Authorized.— It is reported that 
ordinances have been passed for the refunding of $50,000 fire- 
engine-house bonds, $75,000 paving bonds and $50,000 
sewer bonds issued in June 1890.

Omaha School District (P. O. Omaha), Neb .—Bond Elec­
tion.— The question of issuing the $750,000 school-building 
and site-purchase bonds mentioned in V. 90, p. 576, will be 
submitted to a vote of the people at the regular election on 
Nov. 8 1910.

O’Neil, Holt County, Neb .—Bond Election.— An election 
will be held May 16 to vote on a proposition to issue $16,000 
5% 5-20-year (optional) sewer bonds.

Ontario, San Bernardino County, Cal.— Bond Sale.— On 
May 2 $22,000 park bonds were awarded, it is stated, to N. W. 
Halsey A Co. of San Francisco for $23,471 50, the price thus 
being 106.686.

Orient School District (P. O. Orient), Ferry County, 
Wash.— Bond Election.—An election will be held to-day 
(May 14) on a proposition to issue $7,000 20-year building 
bonds at not exceeding 6% interest.

Orrville, Wayne County, Ohio.— Bond Sale.— On May 6 
the three issues of 4 coupon street-improvement bonds 
aggregating $14,100, described in V. 90, p. 1194, were

NEW LOANS.

CITY OF SEATTLE, WASHINGTON
$955,000 Refunding Bonds

Sealed proposals will bo received b y  the under­
signed until tw elve o ’clock  noon o f S A T U R D A Y . 
M AY 14, 1910, for the purchase o f $955,000 
negotiable bonds o f the C ity  o f Seattle, authorized 
b y  O rdinance N o. 23871 and the laws o f the 
State o f W ashington , to  be Issued for the pur­
pose o f refunding Seattle W ater-W orks and 
Sewer Bonds of 1890, In said sum o f $955,000, 
which mature July 1, 1910.

Said bonds to  be Issued In denom ination o f 
$1,000 each and to bear Interest as o f date 
July  1, 1910.

Said bonds shall be serial bonds; shall bear 
Interest at a rate not to  exceed live per cent 
(5 % ) per annum , payable sem i-annually, for 
w hich interest coupons shall be attached to and 
m ade a part o f said bonds. B oth principal and 
Interest shall be payable In gold coin of the 
U nited States o f  the present standard o f weight 
and Oneness, at the llscal agency o f the State 
o f W ashington In New Y ork  C ity. Said bonds 
shall not be sold for less than par, and shall 
m ature and becom e payable In the order of 
their num bers, as follow s, to w it:

Bonds num bered one (1) to  forty-seven  (47), 
both  Inclusive, on July 1, 1911.

Bonds num bered forty -e igh t (48) to  ninety- 
four (94), both  Inclusive, on July 1, 1912.

Bonds num bered ninety-live (95) to  one hundred 
forty -on e (141), both Inclusive, on July  l ;  1913

Bonds num bered one hundred fo rty -tw o  (142) 
to  one hundred eighty-eight (188), both  Inclusive, 
on July 1, 1914.

Bonds num bered one hundred elglity-nlno 
(189) to tw o hundred th irty-live (235), both  In­
clusive, on July  1, 1915.

Bonds num bered tw o hundred th irty-six  (230) 
to  tw o hundred elg lity -tw o (282), both  Inclusive, 
on July 1, 1910.

Bonds num bered tw o hundred eighty-three 
(283) to  three hundred tw enty-n ine (329), both 
Inclusive, on July 1, 1917.

Bonds num bered three hundred th irty  (330) 
to  three hundred seventy-six  (370), both Inclusive, 
on July 1, 1918.

Bonds num bered three hundred seventy-seven 
(377) to  four hundred tw enty-three (423), both 
Inclusive, on July 1, 1919

Bonds num bered four hundred tw en ty-four 
(424) to four hundred seventy  (470), both  Inclus­
ive, on July 1, 1920.

Bonds num bered four hundred seventy-one 
(471) to live hundred seventeen (517), both 
Inclusive, on July  1, 1921

Bonds num bered live hundred eighteen (518) 
to live hundred s ix ty -fou r (504), b oth  Inclusive, 
on July 1, 1922.

Bonds num bered live hundred stxty-llve (505) 
to  six hundred eleven (011), both  Inclusive, on 
July  1, 1923.

Bonds num bered six hundred tw elve (012) to 
six hundred fifty -eight (058), both  Inclusive, on 
July  1, 1924.

Bonds num bered six hundred lifty-n lne (059) 
to  seven hundred live (705), b oth  Inclusive, on 
July  1, 1925.

Bonds num bered seven hundred six (700) to 
seven hundred llfty -tw o (752), both  Inclusive, on 
July 1, 1920.

Bonds num bered seven hundred llfty-three
(753) to seven hundred ninety-nine (799), both  
Inclusive, on July 1, 1927.

Bonds num bered eight hundred (800) to eight 
hundred forty -six  (840), both  Inclusive, on
July 1, 1928.

Bonds num bered eight hundred forty-seven
(847) to eight hundred ninety-three (893), both  
Inclusive, on July  1. 1929.

Bonds num bered eight hundred n inety-four
(894) to nine hundred iifty-tive (955), both  in­
clusive, on July  1, 1930.

Bidders m ay bid for the entire Issue o f  said 
bonds or for each scries o f said bonds separately, 
b y  offers o f prem ium  on said bonds at the stated 
m axim um  rate or b y  oilers to  take said bonds at 
a rate low er than the stated m axim um  rate, or 
by  oilers o f  prem ium  on said bonds at a rate 
low er than the stated m axim um  rate.

Bids must be accom panied b y  a certified check 
on som e solvent bank in the C ity  o f Seattle, 
payable to the undersigned, for  tw en ty  thousand 
(20,000) dollars, w hich will be returned prom ptly  
If the bid Is not accepted . If a ccepted , the 
am ount o f the check will be applied upon the 
purchase price o f the bonds; or If bid  be not 
com plied w ith , check  shall be forfeited  to  the 
C ity o f Seattle.

All bids will be opened and considered by the 
corporate authorities In the o ffice  of the C ity 
C om ptroller on  Saturday, M ay 14, 1910, at 
tw elve o ’clock  noon .

The right Is reserved to reject any  or all bids.
Further particulars will be given  b y  the under- 

lgned upon application .
W M  J. B O T H W E L L ,

City C om ptroller and c x -o ff ld o  C ity  Clerk.
D ate o f  first publication , April 20, 1910.

$50,000

General Municipal Bonds
Sealed proposals will be received b y  the under 

signed until twelve o ’clock  noon o f S A T U R D A Y , 
M A Y  14, 1910, for the purchase o f $50,000 
negotiable bonds o f  the C ity o f Seattle, voted  at 
the general election held In the C ity o f Seattle 
on T uesday, the 8th day  o f March, 1010, under 
and by virtue o f O rdinance N o. 23223, to  provide 
m oney for the construction  o f a tubercular lios 
p ltal, the construction  o f a c ity  stable and the 
construction  o f  m arket stalls for Pike Place 
Public M arket.

Said bonds to  be Issued In denom inations of 
$1,000 each and to bear date as of the date of 
their actual Issue to  the successful bidder.

Said bonds shall be payable tw en ty (20) years 
from  the date o f  their Issuance, and shall bear 
Interest at a rate not to  exceed four and one-half 
(4 M) per cent per annum , payable sem i-annually, 
and Interest coupons for  the paym ent o f  such 
Interest sem i-annually will be attached  to  said 
bonds. Both principal and Interest payable at 
the llscal agency o f the State o f W ashington  in 
New Y ork  C ity.

Bidders m ay bid for  said bonds b y  offers of 
prem ium  on said bonds at the stated m axim um  
rate, or b y  offers to . lake said bonds at a rate 
lower than the stated m axim um  rate, or b y  
offers of prem ium  on said bonds at a rate low er 
than the stated m axim um  rate.

Bids must be accom panied b y  a certified check  
on som e solvent bank In the C ity o f Seattle, p a y ­
able to the undersigned, for tw o thousand (2,000) 
dollars, which will be returned If the bid  Is not 
accepted . If accepted , the am ount of the check  
will be applied upon the purchase price o f  the 
bonds: or If bid be not com piled w ith , check shall 
be forfeited to  the C ity o f  Seattle.

All|l)lds will lie opened and considered b y  the 
corporate authorities In the o ffice  o f the C ity  
Com ptroller on Saturday, M ay 14, 1910, at 12 
o ’clock  noon.

The right Is reserved to re ject any  or  all b ids.
Further particulars will be given  b y  the under­

signed upon application .
W M . J . B O T H W E L L ,

City Com ptroller and ex -o fflc io  C ity  Clerk.
Date o f first publication , April 20, 1910.

E S T A B L IS H E D  1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

WESTERN
MUNICIPAL AND SCHOOL BONDS

Charles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
CHICAGO

M c C O Y  & C O M P A N Y
Municipal and 

Corporation Bords
181 La Sal le  Street ,  C h i c a g o
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awarded to the Orrville National Bank. Bids were also re­
ceived from Breed & Harrison and the Dav.ics-Bertram Co., 
both of Cincinnati, the Citizens’ National Bank of Wooster, 
Hayden, Miller & Co. of Cleveland and Stacy & Braun of 
Toledo.

Penelope Independent School District (P. 0 . Penelope), 
Hill County, Tex.—Bond Election.— A proposition to issue 
§12,500 school-building and equipment bonds will be pre­
sented to the voters to-day (May 14).

Philadelphia, Pa.—Loan Authorized.— On May 5 Councils 
passed a resolution authorizing the advertisement of an ordi­
nance providing for a $5,000,000 4% 30-year loan, the money 
to be expended as follows:

$500,000 fo r  the erection  o f schools and $850,000 for  the purchase and 
condem nation  o f  lands and property  and in ju ry  to  private property  for 
pu b lic Im provem ents: the rem ainder o f the loan will be used for  the pur­
chase o f  supplies and m aterials and abatem ent o f nuisances; for  paym ent of 
w ages and salaries; for paym ent o f  jurors, expert and witness fees; for Im­
p rovem en t, m aintenance, care and repair o f h ighw ays, bridges and sewers 
and c ity  p roperty , real and personal; for restoration of Congress H all; for 
the p rotection  o f pu b lic health; for  the expenses o f penal, re form atory  and 
charitable Institutions and Institutions for the Insane.

A bill attacking the legality of the above loan has been 
filed in the Supreme Court by Frank S. Elliott, a taxpayer.

Plymouth County (P. 0 . Plymouth), Mass.— Note Offering. 
— Proposals will be received until 10 a. m. May 17 by the 
County Commissioners for .$50,000 4% notes.

A u th ority , Chapter 199, A cts  o f  1910. D enom ination  $5,000. Date 
M ay 2 1910. Interest sem i-annual. M aturity $5,000 yearly  on  M ay 1 
from  1913 to 1922 inclusive. The notes are tax -exem p t. H ora ce  T .  l-'ogg 
is C ounty Treasurer.

Portersville, Tulare County, Cal.—Bond Election.-— Re­
ports state that a .$60,000 improvement bond election will be 
held May 18.

Ramapo Union Free School District No. 1 (P. O. Sloats- 
burg), Rockland County, N. Y .—Bond Offering.— Proposals 
will be received until 3 p. m. May 21 by E. J. Banker, Secre­
tary of the Board of Education, for .$12,000 gold registered 
school bonds at not exceeding 5% interest.

D enom ination  $1,000. Interest on  N ov . 15 at the Chester N ational 
Bank in Chester. M aturity $1,000 yearly on N ov . 15 from  1911 to 1922 
inclusive. Certified check  for 2%  o f  bid , payable to  the B oard o f  E duca­
tion , is requ ired . B on ded  debt at present. $1 ,000. N o lloatlng d ebt. 
Assessed valuation  1909, $883,900. These bonds w ere offered w ithout 
success as 4s on  March 21. See V . 90, p. 1060.

Rochester, N. Y .— NoteJSale.— On May 10 the two issues 
of 6 months notes aggregating $325,000, described in V. 90, 
p. 1257, were awarded to H. Lee Anstey of New York City 
at 100.061 for 4J^s. The following bids were received:

H . Lee A n stey , N ew  Y ork — $325,200 for  4 H s.
G oldm an, Sachs & C o ., New Y ork — $325,027 fo r  4 j^ s .
B on d & G oodw in , New Y ork — $325,010 fo r  4 % s .
Note Offering.— Proposals will be received until 2 p. m. 

May 18 by Chas. F. Pond, City Comptroller, for $225,000 
water-works notes.

Purchaser to  designate the rate o f  Interest and the denom ination  o f  notes 
desired. Principal and Interest will be payable six m onths from  M ay 23 
1910 at the U nion Trust Co. In N ew  Y ork  C ity.

Rochester, Beaver County, Pa.— Bond Offering.— Pro­
posals will be received until 8 p. m. May 16 by Jas. \V. 
Doncaster, Secretary of Council, for $20,000 43^% coupon 
funding and refunding bonds.

D enom ination  $1 ,000 . Date June 1 1910. Interest sem i-annually a t 
the R och ester  Trust C o. In R och ester . M aturity  part yearly  on  June 1 
from  1932 to 1939 inclusive; also su b ject to  call at any  tim e a fter Juno 1 
1932. B onds arc exem pt from  State and m unicipal taxes. Certilled check 
for  $100, payable to  the “ B orough o f  R och ester ,”  Is required.

Rockport School District (P. O. West Park), Cuyahoga 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m. May 16 by \V. J. Featherstone, District Clerk, 
for $15,000 5% school-house bonds.

A u th ority , Sections 3991 and 3992, R ev ised  Statutes; also election held 
March 21 1910. D enom ination $1,000. Date M ay 23 1910. Interest 
A pril 1 and O ct. 1 at the D istrict Treasurer’s o ffice . M aturity $1,000 yearly  
on  O ct. 1 from  1914 to  1928 Inclusive. Certified check  for  5%  o f bonds 
bid for, payable to  the D istrict Treasurer, is required

Roseburg, Douglas County, Ore.—Bonds Not Sold.— Bond 
Offering.— No sale was made on May 2 of the $40,000 43^% 
20-year gold coupon street-improvement bonds described in 
V. 90, p. 1195. The securities have been placed in the hands 
of a committee of the Council, who will endeavor to dispose 
of them at private sale.

Runnels County (P. O. Ballinger), Tex.— Bond Offering.— 
Proposals for the following 4% 5-40-year (optional) coupon 
bonds will be opened May 15:
$17,500 court-house-refunding bonds. D enom ination  $1,000, except one 

bond o f $500.
20,000 bridge refunding bonds. D enom ination $1,000.

D ate April 10 1909. Certilled check for 2%  o f the bonds, payable to  
R . S . Griggs, C ounty Judge, is required. Th e coupons for the llrst year's 
Interest are detached . Interest annually at the State Treasurer’s o ffice  in 
A ustin .

NEW LOANS.

$ 2,400,000
OF

IB a l'fc ix E L O T 'e  0 11:37
REGISTERED FOUR PER CENT STOCK

April 30, 1910.
Proposals will be received at the M ayor's O f­

fice , C ity H all, Baltim ore, M d., until 12 o ’ c lock , 
noon , on M onday, M ay 23rd, 1910, for the pur­
chase, In w hole or In part, o f

$500,000 A nnex Im provem en t Loan o f the C ity 
o f Baltim ore, redeem able on the 1st day  of June, 
1954, and bearing interest at the rate o f 4 per 
centum  per annum , payable sem i-annually on the 
llrst days o f June and D ecem ber in each and every  
year. T h e  interest will com m en ce June 1, 1910. 
The am ount of $1,500,000 o f this Loan has a l­
ready been Issued.

$500,000 New Fire F.ngine H ouse Loan o f the 
C ity of Baltim ore, redeem able on the 1st day  of 
June, 1957, and bearing Interest at the rate of 
4 per centum  per annum , payable sem i-annually 
on tlie llrst days o f June and D ecem ber in eacli 
and every  year. The interest will com m ence 
June 1, 1910. The am ount of $500,000 of this 
Loan has already been issued.

$500,000 New School House Loan o f the C ity 
o f Baltim ore, redeem able on the first day  o f 
June, 1957, and bearing Interest at the rate of 
4 per centum  per annum , payable sem i-annually 
on the first days o f June and D ecem ber In each 
and every  year. The Interest will com m en ce June 
1, 1910. The am ount o f $500,000 o f this Loan 
has already been Issued.

$350,000 C onduit Loan o f  the C ity  o f Balti­
m ore, redeem able on the 1st day  o f  D ecem ber, 
1958, and bearing Interest at the rate o f 4 per 
centum  per annum , payable sem i-annually on the 
first days o f June and D ecem ber In each and every 
year. The Interest will com m en ce June 1, 1910. 
The am ount of $250,000 o f this Loan has already
been issued.

$550,000 Burnt D istrict Im provem en t Loan of 
the C ity of Baltim ore, redeem able on the 1st day 
o f April, 1960, and bearing Interest at the rate 
o f 4 per centum  per annum , payable sem i-annually 
on the first daycf o f April and O ctober In each and 
every  year. The interest w ill com m en ce April 1. 
1910. N one o f this Loan has yet been issued.

Circulars have been prepared b y  the C ity R egis­
ter show ing the authority  for the issue o f these 
L oans, together w ith the purposes to w hich the 
proceeds of the sale will be app lied , which c ircu ­
lars can be obtained from  him upon app lication .

Bidders are advised that under the ordinances 
certificates o f loans will be issued In such am ounts 
as the lender m ay require in the sum o f one hun­
dred dollars and its equal m ultiples thereof, In 
registered form  on ly .

Proposals m ust be m ade upon the prescribed 
form  o f blanks, w hich m ay be obtained  upon ap ­
plication  at the o ffice  o f the City Register.

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

33 WALL STREET. - - NEW YORK

Bids will be received for any  part o f the whole 
am ount oflered , and bids will also be received for 
all or none. Parties m ay m ake bids both  for a 
part and the w hole of the am ount of loans 
o ilcred.

N o bid  will be considered unless accom panied  
b y  a certified check upon a clearing-house bank, 
drawn to the order of the M ayor and C ity Council 
o f Baltim ore, or a certificate o f deposit of a clear­
ing-house bank, or cash, for 2 per cent of the 
am ount o f the loans for w hich bid is m ade, but 
no deposit b y  any  one party need be for more 
than 2 per cent o f the entire am ount olfered for 
sale.

Checks, certificates o f deposit or cash accom ­
pan ying bids not accepted  will be returned to 
the bidders w ithin 48 hours a fter the opening of 
the bids. D eposits of successful bidders w ill be 
applied in partial paym ent o f the cost o f the 
am ount of the loans aw arded them . Should there 
be m ore than one proposal at the same price, a 
pro rata award m ay be m ade.

Settlem ent in full for the loans aw arded must 
be  m ade w ith the C ity R eg ister on June 1, 1910, 
on which d a y  the certificates w ill be ready for 
delivery.

If a bidder, having m ade the required deposit 
o f a certilled check , certiilcate of deposit or cash, 
falls to pay for the am ount o f stock  aw arded to 
him , on the 1st d a y  o f June, 1910, the deposit 
thus m ade shall be forfeited to  and retained b y  
the C ity as liqu idated dam ages for such neglect 
or refusal, and shall thereafter be paid into the 
sinking fund o f the C ity  for  the redem ption  of 
the funded debt.

The C ity does not tax  A N Y  o f Its Issues o f 
stock , and takes the place o f  the holders o f these 
Issues In the paym ent o f the annual State tax 
thereon, for which the holder Is legally liable.

All bids must be m ade at a flat price for each 
$100 of the first four-nam ed Loans.

All bids must be m ade at a price and accrued 
interest for the last-nam ed L oan.

Proposals must be scaled and addressed to  the 
"P resident of the Board of Com m issioners of 
F inance, C ity H a ll,”  and m arked "P roposa ls  for 
B altim ore C ity S to c k ."  and sent to  the M ayor’s 
O ffice.

The address o f each bidder m ust accom pany 
the b id , and notification  of acceptance o f any bid 
w ill be 'considered accom plished w hen m ailed In 
the Baltim ore P ost O ffice to  shell address.

The Com m issioners o f Finance reserve to them ­
selves the absolute right, in their d iscretion , to 
re ject an y  or all (applications, and also to a llot 
smaller am ounts than applied for.

JO H N  M. L IT T IG ,
President o f  the Board o f C oihm ’rs o f F inance.
IS A A C /L . N E W M A N , Clerk.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

M O N T G O M E R Y , A L A .

NEW LOANS.

81,760,000
City of Oakland, California,

IMPROVEMENT BONDS
N otice is hereby given  that the C ity Council of 

the C ity of Oakland will sell for  casil to the highest 
bidder Municipal Im provem en t Bonds o f 1909 
to the am ount o f $ 1 ,7 6 0 ,0 0 0 -on the 23R D  D A Y  
OF M A Y , 1910. Said bonds bear interest at the 
rate of 4 K %  per annum . Sealed proposals or 
bids in writing will be received by  the Clerk of 
said Council up to  the hour o f 8 o ’ c lock  P . M. of 
Said day .

For further in form ation  reference is m ade to 
circulars of in form ation , which m ay be obtained 
from  Messrs. Dillon & H ubbard , a ttorneys-a t-law , 
N o. 195 B roadw ay, New Y ork , N. Y .

O akland, California, M ay 3rd, 1910.
F R A N K  R. T H O M P S O N ,

City Clerk and Clerk of the Council o f the C ity 
o f  O akland, Alam eda C ou nty, State o f  California.

870 OOO
City of Middletown, NewYork,

43^% CITY HALL BONDS
Sealed bids will be received b y  the under­

signed until 11:30 o 'c lo ck  A. M. on M A Y  20, 1910, 
when said proposals will be opened at the M ayor s 
office  in said city , for  the purchase In w hole, or in 
part, o f seventy  thousand dollars City Hall 
coupon  bonds o f $1,000 each , bearing interest 
at the rate of 4 K>%, payable sem i-annually, 
clue In 20 years from  date o f  Issue, witli right to 
redeem  the whole or any portion o f the issue at the 
expiration  o f 5 years from  the date o f Issue. j 

Tlie bonds will be sold to the highest b idder at 
not less than par. A certilled check for $2,500, 
payable to m y order, must a ccom pan y each bid. 
The right to reject an y  or  all bids is reserved. , 

JO H N  S. C O O P E R ,
City Treasurer.

BLODGET & CO,
BANKERS

GO S T A T E  S T R E E T ,  B O S T O N  
30  P I N E  S T R E E T ,  N E W  Y O R K  

STATE, CITY & RAILROAD BONDS

M U N I C I P A L  A N D  R A I L R O A D

BONDS
L IS T  ON  A P P L IC A T IO N

SEAS0N G 00D  & MAYER
Mercantile Library Building 

CINCINNATI

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



May 14 11)10. THE CHRONICLE 1 3 1 9

St. Bernard (P. O. Cincinnati), Hamilton County, Ohio.—
Bond Offering.— Proposals will be received until 12 m. May 21 
by Geo. Schroeder, Village Clerk, for $12,000 4% coupon 
water-works and elcctric-light-plant-improvement bonds.

A u th ority . Section 3039, General Code o f O hio. D enom ination  $500. 
Date May 10 1010. Interest payable sem i-annually at the Citizens’ Hank 
In St. Bernard. M aturity M ay 10 1940. Purchaser to  p a y  accrued 
Interest.

St. Matthews School District No. 8 (P. O. St. Matthews), 
Calhoun County, So. Caro.— Bonds Not Sold.— No satisfac­
tory bids were received on May 4 for the $15,000 5% 20-year 
coupon school-building bonds described in V. 90, p. 1060.

Salina, Sevier County, Utah.— Bond Sale.— An issue of 
$8,800 6% 20-year improvement bonds dated March 1 1910 
was disposed of last month to the State of Utah at 112.55— 
a basis of about 5%.

Salt Lake City School District (P. O. Salt Lake City), Salt 
Lake County, Utah.— Bids Rejected—Bond Offering.— All 
proposals received on May 2 for the $700,000 4% 20-year 
gold coupon school bonds described in V. 90, p. 727, were 
rejected. The Board of Education is now endeavoring to 
dispose of these bonds at private sale.

Sanford, N. C.— Bond Offering.— Proposals will be re­
ceived until 8 p. m. May 17 by T. L. Chisholm, Mayor, for 
$25,000 4 x/2%  coupon sewerage-system bonds.

A u th ority , Chapter 117, Private Laws o f  1900: also election  held F eb . 8 
1909. D enom ination $1.000. Date June 1 1910. Interest sem i-annually 
at the Banking Loan & Trust Co. In S an ford . M aturity June 1 1950. 
Certified check for $200 Is required. T ota l Indebtedness. Including this 
Issue, $67,000. Assessed va luation , $911,479 17. A ctu a l value (esti­
m ated ), $1,500,000 .

Searcy, White County, Ark.— Bond Offering.— Proposals 
will be received until 12 in.-May 16 by J. F. Headlee, Secre­
tary Board of Commissioners of Water Improvement Dis­
trict No. 1 and Sewer Improvement District No. 1, for $76,­
000 6% water and sewer bonds.

D enom inations from  $100 to $1,000. D ate M ay 16 1910. Interest an­
nual. M aturity part yearly beginning July  15 1912. Illd m ust be m ade 
on  a form  furnished b y  the Secretary and be accom panied  b y  a certllled 
check  fo r  $500, m ade payable to J . I llck s  D eencr, Treasurer.

Salem School District (P. O. Salem), Dent County, Mo.—
Bond Sale.— A. G. Edwards & Sons of St. Louis recently 
purchased $25,000 5% 5-20-year (optional) high-school­
building bonds.

D enom ination  $1,000. D ate M ay 15 1910. Interest sem i-annually at 
the N ational Hank o f Com m erce In St. Lou is. U onded d ebt, $26,500. 
Assessed va luation , $681,872. True value (estim ated), $2 ,045,616 . , . -a

Sedalia SchoorDistiict (P. O. Sedalia), Pettis CountyTMo.
—Bond Election.— The voters of this district will have sub­
mitted to them at an election to be held May 20 a school­
building bond proposition amounting to $65,000.

Silverton School District (P. O. Silverton), San Juan 
County, Colo.— Bonds Voted.—A proposition to issue $60,000 
bonds carried by a vote of 120 to l04  at an election on May 2.

Southampton, Suffolk County, N. Y .—Bonds\Not Sold.— 
No bids were received on May 6 for the $6,000 curb and gutter 
bonds described in V. 90, p. 1001. ( j, , , :

Spokane, Spokane County, Wash.—Bonds Voted.— Local 
papers state that the proposition to issue $1,000,000 park 
bonds submitted to the electors on May 3 (V. 90, p. 1001) 
was authorized by a vote of 2,238 “ for”  to 1,462 “ against.’

Springfield, 111.—Bond Election.— On May 17 there will be 
submitted to the voters a proposition to issue $100,000 
park bonds.

Spring Valley School District No. 187 (P. O. Spring 
Valley), Minn.—Bond Offering.— Proposals will be received 
until 7 p. m. to-day (May 14) by Wm. Planty, Treasurer, 
for $1,500 6% coupon school-building bonds. Interest 
annual. Maturity 7 years.

Stamford, Conn.—Bonds’Not Sold.— No award was made 
on May 10 of the $220,000 4% 30-year gold school bonds de­
scribed in V. 90, p. 1119. Bids were received from Merrill, 
Oldham & Co. and N. W. Harris & Co. of Boston but they 
were both below par. 'J t • i • ^

Talbot County (P. O. Easton), Md.— Bond’Offering.— Pro­
posals will be received until 12 m. May 17 by the County 
Commissioners for $8,000 4% coupon bridge-construction 
bonds.

A u th ority  Chapter 108, Acts o f 1910. D enom ination $500. Date 
June 1 1910. M aturity $500 yearly  on  June 1 from  1911 to 1926 Inclusive. 
B onds are exem pt from  cou n ty  and m unicipal taxes. Certified check  fo r  
$100 required. J . H. H arrington Is C ounty Treasurer.

Trenton, Gibson County, Tenn.— Bond Election.— An 
election will be held May 20 to vote on the question of issuing 
6% bonds for an electric-light plant.

NEW LOANS.

8858,000
City of Norfolk, V irg inia
Thirty-Year Four and One-half Per 

Cent (4j/)%) Bonds of $ 1,000 each

Dated July I, 1910

Interest Payable January 1st and July 1st

Sealed proposals will he received at the O ffice 
o f the C ity Treasurer o f  N orfolk , Virginia, until 
12 O ’CLO C K  M ., T H U R S D A Y , JU N K  9T H , 
1910, for $858,000 00 Four and one-half per cent 
(4 14').',) Th irty  (30) Year Coupon Bonds, Issued 
for  the follow ing purposes:

r  u i  o t w u d K < . |  u t . ,  i n  i  a l i i
Place W a rd___ . ............ $115,000 00

F or Im provem ent o f certain 
Streets and other Im prove­
ments In B erkley W a r d ..  12,000 00

F or im p rov in g  Streets, for 
N ew  High School Building, 
and for various other Per­
m anent Im provem ents In 
the six W ards o f the City: 
and for the purchase of 
Sites and erection o f Build­
ings for Fire and Police 
Stations and the Street 
Cleaning D epartm ent In 
the 8th or Berkley W ards. 731,000 00

T o t a l ........................... . . . .$ 8 5 8 ,0 0 0  00
Bids m ay be for  the whole or part o f the said 

B on ds, and m ust state price and accrued Interest.
Bonds Issued In denom inations o f $1,000 00.
Bonds and Interest payable In N orfolk .
All Bonds to be Issued as Coupon B onds, but 

purchasers to have privilege o f  having same 
registered.

Bids should be marked “ Proposals for B on d s.”
Bidders to enclose check for one per cent (1 % ) 

o f the par value o f the am ount bid for. Im m edi­
ately upon notlllcatlon  o f a llotm ent a further 
deposit o f  Fou r  per cent (4 % ) o f  par value of 
am ount a llotted shall be m ade.

Four and one-half per cent (4 lA % )  Interest will 
be allow ed successful bidders on the F ire  per cent 
(5 % ) paid In from  tim e o f receipt o f the Four  per 
cent (4 % ) until bonds are ready to be delivered .

It Is proposed to deliver the Bonds to  purchas­
ers on or before July 1, 1910, but If for an y  reason 
any delivery should be delayed beyond that date 
the purchaser will be required to  pay accrued 
Interest to the tim e o f delivery . The rem ainder 
o f the purchase m oney to be paid Im m ediately 
after the purchasers are notllled that B onds are 
ready for  delivery .

Checks to  be draw n on som e State or N ational 
Bank, certllled and m ade payable to  order of 
B . G ray Tunsta ll, C ity Treasurer o f the C ity  of 
N orfo lk , Va.

Th e right Is reserved to reject an y  or all bids, 
and also (unless otherwise expressly stated In the 
bid) to  a llot an y  portion  o f the am ount o f bonds 
bid for.

t h e  f i n a n c e  c o m m i t t e e ,
R O B T . B. T U N S T A L L , Chairman,

From  the Com m on Council.
T H O S . II . W IL L C O X , Chairman,

„  From  the Board o f A lderm en.
Teste: R . E . S T E E D , C ity Clerk.

NEW LOANS.

850,000
County of Essex, New York,

FOUR PER CENT GOLD BONDS
The Board o f  Supervisors o f  Essex C ounty, 

New Y ork , having authorized the Issue o f F ifty 
Thousand Dollars ($50,000 00) o f bonds o f  said 
C ounty o f  Essex, to provide a fund for the pur­
pose o f the a lteration , reconstruction  and repair 
o f the Essex C ounty Court H ouse, C ounty Clerk’s 
O ffice, C ounty Jail and other cou n ty  buildings.

N otice Is hereby given that sealed proposals 
for the purchase o f  said F ifty  Thousand Dollars 
o f  B on ds, or any part thereof, will be received 
b y  the undersigned up to JU N E  4 T II , 1910, A T  
12 O ’CLO C K  N O O N , at his o ffice  In E lizabeth­
tow n , N . Y .,  at which tim e and place such pro­
posals will be opened ; the right to  reject any and 
all bids not deem ed by the undersigned for the 
best Interests o f  the C ounty being reserved.

Th e Bonds so olfered for  sale will be registered 
In form , pursuant to the General M unicipal Law; 
will bear date o f  July 1, 1910; will m ature In annual 
Installments o f T w o Thousand Dollars ($2,000 00) 
each , com m en cing July  1, 1911, and will bear 
Interest at the rate o f Four per cent per annum , 
and payable on  the first days o f January and 
July  In each year until the paym ent o f  the prin­
cipal am ounts o f said bonds, respectively , the prin­
cipal and Interest being payable In Gold Coin at 
the o ffice  o f  the Lake Cham plain N ational Bank, 
o f W estport, New Y ork .

The sealed proposals are to  be addressed to  the 
undersigned C ounty Treasurer, and delivered to 
him at E lizabethtow n, New Y ork , on  or before 
the date a b ove  m entioned.

D ated, E lizabethtow n , N. Y .,  April 29, 1910.
S. W . B A R N A R D , Essex C ounty Treasurer.

8625,000
City of Atlanta, Georgia,

4y2% BONDS
Sealed bids will be received until noon , W E D ­

N E S D A Y , JU N K  1, 1910, for all or any  part of 
$625,000 C ity o f A tlanta, G eorgia, A 'A %  bonds. 
For full Inform ation and bidding blank, app ly  to

J . H . G O L D S M IT H ,
City Com ptroller,

A tlanta, G eorgia.

J O H N  H. W A T K IN S
MUNICIPAL

AND
RAILROAD BONDS

No. 2 WALL STREET, NEW YORK

NEW LOANS.

8400,000
City of Birmingham, Alabama

Floating Indebtedness Bonds

Sealed bids for  the sale o f $400,000 C ity  o f 
Birm ingham . A la ., F loating Indebtedness B onds 
will be received b y  the M ayor at his o ffice  In Bir­
m ingham , A la ., until 12 O ’C LO C K  N O O N , 
M AY 17T H , 1910.

Said bonds to  be dated June 1st, 1910, and bear 
Interest at the rate o f 5%  per annum , payable 
sem i-annually, and mature th irty  years from  date.

Principal and Interest payable at the H anover 
N ational Bank, New Y ork  C ity.

No bids will be accepted  for less than p a r ’an d  
accrued Interest.

Each bid  m ust be accom panied  b y  a du ly  certi­
fied check for $2,500, payable to  the C ity o f,B lr - 
m lngham .

The legality  o f this Issue will be exam ined b y  
Messrs. H u b b a rd *  Massllch o f New Y ork , w hose 
favorable opin ion  will be furnished to the pur­
chaser.

The Bonds will be prepared and certllled as to  
genuineness b y  the Colum bia Trust C o.. 135 
Broadw ay, New York, which will furnish financial 
statem ent and proposal blanks on app lication .

The right Is reserved to reject any and all bids.
H . E. S H R O P S H IR E  J R .,  C ity  Clerk.

F. W M . K R A F T
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDU..
CHICAGO, ILL.

FORREST CO.
BANKERS

421 Chestnut St.. PHILADELPHIA. PA.

Municipal and 
Corporation Bonds

W E  O W N  A N D  O F F E R

MUNICIPAL BONDS
T a x-E xem p t Anyw here in the U nited States 

W rite lo r  Particulars

ULEN, SUTHERLIN & CO.
617 First Nat. Bank Bldg., CHICAGO, ILL
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T u s c a lo o s a , T u s c a lo o s a  C o u n t y , A l a .— Bond Election.— 
This city, it is stated, intends holding a special election to 
vote on the question of issuing §10,000 additional school 
bonds.

U t i c a ,  N .  Y .—Bond Sale.— On May 12 §95,000 4 ^ %  
1-19 year (serial) registered school-building bonds were sold 
to R. L. Day & Co. of New York City at 102.181 and accrued 
interest— a basis of about 4 .2 31% . A list of the bidders 
follows:
R . Ij . D ay  & C o ., N . Y . . .$ 9 7 ,0 7 1  95 
N . W . Harris & C o., N . Y . 96,785 05
C. E . D enison & C o ., D os. 96,720 25 
A .  13. Leach & C o.. N . Y .  96,710 50
Ferris & W hite, N , Y ____ 96,691 00
I. W . Sherrill, P ou g b k ’sle 96,586 50
K ou n tze  I3ros., N . Y ____ 96,444 00
A dam s & C o., N . Y _______ 96,368 00

Th e bonds are dated M ay 1 1910. 
request o f  the holder, will he payable

B lodget & C o., N . Y .......... $96,263 53
W hite , W eld & C o ________  96,217 00
O ’ Connor & K ahler, N . Y_ 96,080 15 
W . N . Color & C o.. N . Y __  95,985 15 
N . W . H alsey & C o.. N .Y . 95,769 50 
R . M. Grant & C o.. N . Y .  95,769 50 
Farson, Son & C o., N . Y __  95,232 00

Interest sem i-annually and , at the 
In N ew  Y ork  exchange.

V a l e ,  M a lh u e r  C o u n t y , O r e .— Bond Election.— A proposition 
to issue §30,000 6 %  20-year sewer bonds will be submitted 
to a vote, according to reports, on May 10.

V a l l e j o ,  S o la n o  C o u n t y , C a l .— Bond Election.— A special 
election is to be held in this city May 19 for the purpose of 
submitting a proposition to issue §75,000 city-hall and 
county-jail bonds.

W a r r e n t o n , W a r r e n  C o u n t y , G a .— Bonds Voted.— An elec­
tion held in this place May 9 resulted in favor of issuing 
§12,000 electric-light bonds.

W a s h i n g t o n  C o u n t y  ( P . 0 .  B la ir ) , N e b .— Bond Sale.— 
This county has sold §46,000 refunding bonds dated April 18 
1910. Maturity 10 years, subject to call at any interest­
paying period.

W a t e r v i l l e ,  L e  S u e u r  C o u n t y , M i n n .— Bond Sale.— On 
May 9 the §11,000 1-11-year (serial) refunding bonds offered 
on that day (V. 90, p. 1196) were awarded to the First Na­
tional Bank of Waterville at par and accrued interest for 5s. 
Bonds are dated June 1 1910.

W a y n e  C o u n t y  ( P .  O . D e t r o i t ) ,  M ic h .— Bond Sale.— The 
§1,100,000 3J^% coupon refunding bonds mentioned in 
V. 90, p. 1121, were awarded on May 4 to N. W . Halsey & 
Co. of Detroit.

A u th ority  A ct N o. 192, P u blic Acts of 1903. Deuomlncatlou $1,000. 
Date M ay 1 1910. Interest sem i-annually at the County Treasurer’s o ffice  
in D etroit or the fiscal agency of the cou n ty  In N ew  Y ork  C ity . M aturity 
M ay 1 1925. B onds are exem pt from  taxation .

W h i t e  P la in s , W e s t c h e s t e r  C o u n t y , N .  Y . — Bond Offering. 
— Proposals will be received until 10 a. m. May 17 by 
Farrington M. Thompson, Town Supervisor, for §45,000 4 %  
road-construction bonds.

A u th ority , election  held A pril 18 1910. D enom ination  $1 ,000 . Date 
June 1 1910. Interest sem i-annually at the First N ational ban k  In W hite 
Plains. M aturity $1,000 on June 1 1915 and $2,000 yearly on  June 1 from  
1916 to 1937 inclusive. Certified check for  5%  o f bid , m ade payable  to  the 
T ow n Supervisor, is required.

W ilk i n s b u r g  S c h o o l D is t r ic t  ( P .  O . W i lk i n s b u r g ) ,  A l l e ­
g h e n y  C o u n t y , P a .— Bond Sale.— Papers state that an issue 
of §200,000 4 H %  high-school-building bonds have been 
awarded to Lawrence Barnum & Co. of Philadelphia.

W il l ia m s o n , M in g o  C o u n t y , W .  V a .— Bonds Voted.— This 
city, it is stated, has voted to issue §47,000 water-system- 
iinprovement bonds.

Y a k im a  C o u n t y  S c h o o l D is t r ic t  N o .  5 2 ,  W a s h .— Bond 
Offering.— Proposals will be received until 10 a. m. May 21 
by Frank Bond, County Treasurer (P. O. North Yakima), 
for §1,000 coupon school-building and furnishing bonds at 
not exceeding 6 %  interest.

A u th ority , Sections 117, 118, 119, & c., Code of Public In stru ction  Laws 
of 1897, pages 357 et seq .; also election  held April 1 1910. Date day of 
Issue,”  or on the first of som e m onth, at op tion  of b idder. Interest annually  
at the County Treasurer’s o ffice . M aturity 10 years, su b ject to  call In any 
am ount after 2 years. B onded debt, none. W arrant d eb t, $195 «J5. 
Assessed valuation 1909, $154,060.

Y a k im a  C o u n ty  S c h o o l D is t r ic t  N o .  8 9 ,  W a s h .— Bond 
Offering.— Proposals will be received until 10:30 a. m. May 21 
by Frank Bond, County Treasurer (P. O. North Yakima), 
for §18,000 coupon school-building and furnishing bonds at 
not exceeding 6 %  interest.

A u th ority  Sections 117, 118, 119, See., Code o f P ublic Instruction , L aw s 
o f 1897, pages 357, et seq.: also election held April 21 1910. Date “ day of 
Issue,”  or first day o f som e m onth at op tion  o f b idder. Interest annually 
at tiie County Treasurer’s o ffice . M aturity 20 years, su b je c t  to  call after 
5 years. The district has no bonded or other debt at p resen t. Assessed 
valuation  1909, $584,085.

Y o u n g s t o w n  S c h o o l D is t r ic t  ( P .  O . Y o u n g s t o w n ) ,  M a h o n ­
in g  C o u n t y , O h io .— Bond Election.— An election will be held 
May 17 to allow the voters to determine whether or not 
§250,000 school-building bonds shall be issued.

MISCELLANEOUS.

O FFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY.
New Y ork , January 21st, 1910.

The Trustees, in conform ity with the Charter o f the Com pany, submit the following statement of Us affairs
on the 31 st of December, 1909.

Prem ium s on Marine Risks from  1st January, 1009, to  31st D ecem ber, 1909-------------------$3,759,391 2ft
Prem ium s on Policies n ot m arked o il 1st Jan uary, 19C0------------------------------------------------------- 717,712 70

T ota l Marine Prem ium s________________________________________________________________________ $4,477,103 95

Prem ium s m arked off from  1st January, 1909, to  31st D ecem ber, 1909

Interest received during the year______________________________ $322,046 46
R en t less Taxes and E xpenses_________________________________  145,079 82

$3,701,557 05

$467,726 28

Losses paid during the year w hich were estim ated In 1908
and previous years_________________ _______ __________________

Losses occurred , estim ated and paid In 1909---------------------------
$829,378 10

1,149,459 56 $1,978,837 75

Less Salvages__________________________ $249,891 07
R c-lnsuranees__________________________  235,520 48 485,411 55

$1,493,420 20

R eturns o f P rem ium s__________________________________________________________ $60,285 14
E xpenses. Including o fficers ’ salaries and clerks’ com pensation , stationery,

new spapers, advertisem ents, e t c ------------------------------------------------------------------- $356,013 94

A S S E T S .
U nited States & State o f New Y ork  

S tock , C ity, liank and other Se­
curities ____________________________  $5,461,042 00

Special deposits In Iiauks ATrustCos. 1,000,000 00 
R eal Estate cor. W all & W llllam Sts.,

& Exchange P la ce .$ 4 ,299,426 04 
O ther Real Estate & 

claim s due the com ­
pany . . . ....................  75,000 00 4 ,374,426 04

Prem ium  notes and Bills R eceivable 1,213,069 68 
Cash In the hands o f European 

Bankers to  pay losses under poli­
cies payable In foreign countries- 239.048 04 

Cash In B ank________________________  633,405 13

L IA B IL IT IE S .
Estim ated Losses and Losses U n­

settled ____________________ ______ -
Prem ium s on U nterm inated R isks. 
Certllicates o f Profits and Interest

Unpaid ----------------------------------------
Return Premiums U npaid_________
Certllicates of Profits O rdered R e­

deem ed, W ithheld for U npaid
P re m iu m s ________________________

Certltlcates of Prollts O utstand­
in g -------------------- --------- ----------------

Real Estate Reserve F u n d -------

$2,393,207 DO 
685.540 90

263,468 05 
120,569 42

22,353 49

7,404,890 00 
370,000 00

Aggregating. $12,921,800 89 Aggregating. $11,260,125 76

A dividend o f  Interest o f Six per cent on the outstanding certificates o f profits will be paid to  the 
holders thereof, or  their legal representatives, on and after Tuesday the first o f  February next.

The outstanding certltlcates o f the Issue o f 1904 will be redeemed and paid to  the holders thereof 
or  their legal representatives, on and after T uesday the first o f February n ext, from  w hich date all 
Interest thereon will cease. The certificates to  be produced at the time o f paym ent and canceled.

A  dividend o f Forty per cent Is declared on the net earned prem iums o f the C om pany for  the year 
ending 31st D ecem ber, 1909, w h .ch  are entitled  to  participate In d iv iden d , for  w hich , upon appli­
cation , certificates will be Issued on and after T uesday the third of May next.

By order of the Board, (i. STANTON FLOYD-JONES, Secretary

F R A N C IS  M. BA C O N . 
W A L D R O N  P. B R O W N . 
V E R N O N  H. B R O W N . 
JO H N  N. B E A C H ,
JO H N  C L A F L IN ,
G E O R G E  C. C L A R K . 
C L E V E L A N D  II. D O D G E . 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T . 
P H IL IP  A. S. F R A N K L IN , 
H E R B E R T  L . G R IG G S .

T R U ST E E S
C L E M E N T  A . G R ISC O M , 
A N SO N  W . H A R D .
L E W IS  CASS L E D Y A R D , 
C H A R L E S  D . L E V E R IC H , 
L E A N D E R  N . L O V E L L , 
G E O R G E  H . M AC Y, 
C H A R L E S  H . M A R S H A L L . 
N IC H O L A S  F . P A L M E R , 
H E N R Y  P A R IS H ,
A D O L F  P A V E N S T E D T . 
C H A R L E S  M. P R A T T ,

D A L L A S  B P R A T T . 
G E O R G E  W . Q U IN T A R D , 
A . A . R A V E N ,
JO H N  J. H IK E R , 
D O U G L A S  R O B IN S O N , 
G U S T A V  H . S C H W A B , 
W IL L IA M  S L O A N E , 
ISA A C  S T E R N ,
W IL L IA M  A . S T R E E T . 
G E O R G E  E. T U R N U R E .

A . A . R A V E N . President.
C O R N E L IU S  E L D E R T , V ice-President. 
S A N F O R D  E. C O B B , 2d V ice-President. 
C H A R L E S  E. F A Y , 3d Vice-President.
JO H N  H . JO N E S S T E W A R T . 4th V ice-P resident

NEW LOANS.

83,430,000
State of North Carolina

REFUNDING BONDS

fated July 1, 1910, payable July  1, 1950, w ltli- 
ut prior option . Interest four per centum  per 
nnum , payable sem i-annually January 1 and 
uly 1. B oth principal and Interest payable at 
National Park Bank, New Y ork  C ity . The 
mdersigned, State Treasurer, will receive sealed 
ilds at his o ffice . R aleigh , N orth Carolina, for 
aid bonds until i2  O 'C L O C K  M ., M A Y  1 8 1H , 
910. The legality o f said bonds has been ap- 
iroved b y  H ubbard & Massllch o f New Y ork , 
trhose opinion w ill be furnished w ithout cost to 
he purchaser. Printed circulars giving full in- 
orm atlon and blank form s on w hich all bids m ust 
>e m ade will be furnished on app lication  to  the 
m dersigned or to said H ubbard & M assllch.

ACCOUNTANTS.

L Y B R A N D ,
R O S S  B R O S  &  

M O N T G O M E R Y
Certified Public A ccou n tan t*

(Pennsylvania)

N EW  Y O R K , 165 Broadway.
PH ILA D ELP H IA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg.

J A M E S  P A R K  & C O .
C E R T IF IE D  P U B L IC  A C C O U N T A N T S 

N e w  Y o r k ,  C h ic a g o , C in c in n a t i , a n d  
L o n d o n , E n g la n d .

U D IT O R S  F O R  F IN A N C IA L  
T IO N S , IN D U S T R IA L  AN

IN S T IT U -
D

Investigations, Financial
Periodical

Statem ents, ’
A udlts and A ccou n tin g .

A L F R E D  R O S E  Sc CO.
C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

56 Pine Street, - NEW YORK
Telephone 4261 John .

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



May 14 1910. | THE CHRONICLE 1321

Canada, its Provinces and Municipalities.
Brampton, Ont.— D eb en tu re  O f f e r i n g P r o p o s a ls  w ill b e  

r e c e iv e d  u n til 6 p .  m . M a y  1G b y  J . S  B e c k , C h a ir m a n  
F in a n c e  C o m m it t e e , fo r  th e  f o llo w in g  4 ) 4 %  d e b e n tu r e s :
$26,000 00 sew er-constru ction  debentures, due part yearly on  D ec. 31 fo r  

th irty  years. ,
33,849 18 sew er-constru ction  loca l-im p rovem ent debentures, due part 

yearly on D ec. 31 for  th irty  years.
15,224 20 sldcw alk-constru ctlon  loca l-im provem ent debentures, due part 

yearly on  Dec. 31 for tw en ty  years.
Interest annually on  D ec. 3 1.
Brandon, Man.— D eb en tu re  S a le .— T h e  fo u r  issu es o f  5 %  

d e b e n tu r e s , a g g r e g a tin g  $ 9 4 ,0 5 4  0 8 , o ffe re d  o n  M a y  2  a n d  
d e sc r ib e d  in  V . 9 0 , p .  1 0 6 2 , w ere  a w a r d e d  to  B r o u s e , M itc h e ll  
&  C o . o f  T o r o n t o .

Brownlee, Sask .— D eb en tu re  S a le .— A n  issu e  o f  $ 2 ,0 0 0  6 %  
1 5 -y e a r  d e b e n tu r e s  w a s  d isp o se d  o f  la s t  m o n th  to  N a y  &  J a m e s  
o f  R e g in a .

Clearview School District No. 842, Man .— D eb en tu re  S a le . 
— D u r in g  th e  m o n th  o f  A p r i l ,  N a y  & J a m e s  o f  R e g in a  w ere  
a w a r d e d  $ 2 ,0 0 0  5 ^ %  d e b e n tu r e s  d u e  in  t w e n t y  y e a r s .

Clinton, Ont.— D eb en tu res V o te d .— A  $ 1 0 ,0 0 0  r o a d -d e b e n ­
tu r e  p r o p o s it io n  h a s  b e e n  a u th o r iz e d  b y  th is  p la c e .

Cote des Neiges School District, Que.— D eb en tu re  S a le .—  
T h is  d is t r ic t  r e c e n tly  d is p o s e d  o f  a n  issu e  o f  $ 2 5 ,0 0 0  5 %  3 0 -  
y e a r  d e b e n tu r e s .

Delta, B. C . — D eb en tu re  O ffe r in g .— P r o p o s a ls  w ill b e  re­
c e iv e d  b y  th is  m u n ic ip a lity  fo r  $ 1 3 5 ,0 0 0  w a te r -w o r k s  d e b e n ­
tu r e s .

Dorval, Q u e  .— D eb en tu re  S a le .— A n  issu e  o f  $ 7 ,5 0 0  5 %  
3 0 -y e a r  d e b e n tu r e s  w a s  r e c e n tly  d is p o s e d  o f , it  is  s t a t e d , to  
th e  R o y a l  S e c u r itie s  C o r p o r a tio n , L t d . ,  o f  T o r o n t o .

Elkhorn School DistricPNo. 366 (P. O. Elkhorn), Man. -  
D e b en tu re s  A u th o r iz e d .— R e p o r ts  s ta te  t h a t  th e  T r u s te e s  h a v e  
p a s s e d  a  b y - la w  p r o v id in g  fo r ^ th e jis s u a n c e  o f  $ 2 0 ,0 0 0  5 %  
2 0 -y e a r  d e b e n tu r e s .

Euphrasia Township, Ont.— D eb e n tu r e  S a le .— D u r in g  th e  
m o n th  o f  A p r il $ 2 ,7 0 0  4 ^ %  s c h o o l d e b e n tu r e s  w ere  a w a r d e d  
to  th e  D o m in io n  S e c u r itie s  ^ C o r p o ra tio n , L t d . ,  o f  T o r o n t o .  
M a tu r ity  p a r t  y e a r ly  fo r  1 5  y e a r s .

Eyebrow, Sask.— Debenture Sale.— This village sold $1,500  
6 %  10-year debentures during April to Nay & James of 
Regina.

Gainsboro, Sask.— Debenture Sale.— N ay & James of 
Regina purchased $3,000 8 %  10-year debentures during the 
month of April.

Halton County, Ont.— Debenture Offering.— Proposals will 
be received up to May 17 by John F. Ford, Chairman Finance 
Committee (P. O. Omagh), for $16,000 debentures.

Hamilton, Ont.— Debenture Sale.— The following 4 %  20 
and 30-year debentures have been awarded, it is stated, to 
the National Provincial Bank of London, Eng., at 98.25  
and accrued interest: $200,000 for good roads (V . 90, p. 652), 
$155,000 for water-works, $60,000 for public schools, $25,000  
for a public library and $25,000 for an addition to the 
nurses’ home.

Revelstoke, B. C.— Debenture Sale.— The Dominion Se­
curities Corporation, Ltd., of Toronto, has been awarded the 
$30,000 5%  25-year debentures mentioned in V. 90, p. 1200.

Stamford Township, Ont.— Debe?iture Offering.— Pro­
posals will be received up to May 21 by J. E . Jones, Township 
Clerk (P. O. Box 201, Niagara Falls South), for $12,000 5%  
public-school debentures. Interest annual. Maturity part 
yearly for 20 years.

Stettler School District No. 1475 (P. O. Stettler), Alberta.
— Debenture Sale.— We are informed that $40,000 5 %  30-year 
debentures were disposed of last month to Nay & James of 
Regina.

Tugaske, Sask.— Debenture Sale.— Nay & James of Regina 
were the successful bidders last month for $4,000 6 %  15-year 
debentures.

Webb School District No. 2514 (P. O. W ebb), Sask.—
Debenture Sale.— This district awarded $6,000 6 %  20-year 
debentures to Nay & James of Regina during the month 
of April.

Weston, Ont.— Debenture Sale.— On May 2 the $57,000 
4 )4 %  coupon water-works debentures described in V. 90, 
p. 1200, were awarded to Brent, Noxon & Co. of Toronto.

TRUST COMPANIES. TRUST COMPANIES.
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Artist ©ormpatties.

iu m  M s  Trust conpy oi ntw Tort,
C h a rte re d  1853

45 and  4 7  W A L L  S T R E E T
CAPITAL, - ...........................................................
SURPLUS AND UNDIVIDED PROFITS - -

- - - $2 ,000,000.00
- - - $ 1 3 ,7 2 0 ,6 2 2 .4 2

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In 
other recognized trust capacities.

It allows Interest at current rates on deposits.
It holds, manages and Invests money, securities and other property, real or personal, lor estates 

corporations and Individuals.
ED W AR D  W . SHELDON, President 

W IL L IA M  M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
W ILFRED  J. WORCESTER, Asst. Sec. CHARLES A . ED W ARDS, 2d Asst.Sec.

TIi VSTEES.

W. Rayard Cutting, 
William Rockefeller, 
Alexander E. Orr. 
William It. M.icy Jr., 
William D. Sloane,

JOHN A. STEWART, Chairman oi the noara. 
Gustav H. Schwab, Lewis Cass Ledyaid, 
Frank Lyman, LymaD J. Gage.
James Stillman, Payne Whitney,
John Claflln, Edward. W. Sheldon.
John ,T. Phelps. Chaurcey Keep

Egerton L. Wlnthrop

George L. P.Ives, 
Arthur C. James, 
William M. Kingsley 
William Stewart Tod, 
Ogden Mills,

F id elity  T rust  C o m pan y
NEWARK, N. J.

Resources Over $29,000,000

Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles o 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

CENTRAL TRUST COMPANY
of N E W  Y O R K

54 Wall Street

Capital and Surplus, $18,000,000 
(o f which $1 7 ,000 ,000  has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

l U Q i W W X S .

H. M. BYLLESBY &  Co. 
E N G I N E E R S

DESIGN, CONSTRUCT AND OPER­
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala., 

Portland, Ore.

J. G. W H IT E  & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric 
ttailwT> Has Electric Li^ht and Power 
Properties. Irrigation Systems, &c., for 
Financial Institutions anil Investors.

Electric Railways, Electric Light and Power 
Plants, Irrigation Systems Financed, 

Designed and Built.
London Correspondents:

J . a . W JI1TE  & CO., Limited  
9 Cloak l.ane. Cannon St., C. C.

Mem. Am. Soc. C. E.

H. U. WALLACE
E N G I N E E R

Examinations, Reports, Surveys. Supervision of 
construction and operation of Electric and Steam 
Railroads, Power Plants, Transmission lines, 
Central Stations and Irrigation projects, Etc. 
Ex-Supt. Illinois Central RU.; Chief Engineer 
Illinois Central HR.; and Gen’l Manager Chicago 
Lake Shore & South Bend Electric Railway. 

Marquette Bldg. CHICAGO. ILL.

Edrnoufl C. Van Llest Hubert M cF. Doble
Thomas I. W 'lk b ’Son

A ssociated Engineers Co.
E xa m in a tion s . R ep orts  C on stru ction , O peration  

I r r ig a t io n  E n te rp r ise s  a  S p e c ia lty
U 7Centurv Hmlclii r D E N Y  K it .  U O I .O .

Established 1889.
A. L. R E G I S T E R  &, C O .

Successors to Pepoer & Register
ENGINEERS & GENERAL CONTRACTORS

112 North Broad Street Philadelphia.

^ U Q i n z c v s .

niinoisTpust&Saviiigs Bank
CHICAGO

Capital and Surplus
$13,400,000

Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 

Transacts a General Trust Business.

C O R R E S P O N D E N C E  IN V IT E D .

EDWIN R. CASE
N E W  J E R S E Y  S E C U R I T I E S

No better State No better Securities
15 EXCHANQE PLACE 

Tel*. 366 and 751 JERSEY CITY

WEBB & CO.
INVESTMENT SECURITIES 

74 BRv/ADWAY - - - NEW YORK

H. M.  C H A N C E
Consulting Alining Engineer am! Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Dresel Bldg. PHILADELPHIA, PA.

UinatuciaX.
1800 1909The United States Life 

Insurance Co.
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts

JOHN P. MUNN, M. D ., President.
Finance Committee

CLARENCE II. KELSEY, Pres. Title Gu.&Tr.Co. 
WM. H. PORTER, Pres. Chemical National Hank 
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether experienced In life Insuranoe 
or not, may make direct contracts with this Com­
pany, for a limited territory If desired, and secure 
for themselves. In addition to first year's commis­
sion, a renewal Interest Insuring an Income for the 
future. Address the Company at Its Home Office 
No. 277 Broadway, New York City

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




