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gtnanctal.

THE FARMERS’ LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfer*,
Letters of Credit, Payable through¬

out the world

The Company Is a legal depositary for
moneys paid into Court, and Is author¬
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all
other fiduciary capacities.
Acts as Trustee under Mortgages made

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

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

Manages Real Estate and lends money
on bond and mortgage.
WiU act as Agent in the transaction of

any approved financial business.
Depositary for Legal Reserves of State

Banks and also for moneys of the City of
New York.
Fiscal Agent for States, Counties and

Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

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

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

J*inanjcial.

Harvey Fisk & Sons
NEW YORK
BANKERS

Government. Railroad and
Municipal Bonds

INVESTMENT SECURITIES
PHILADELPHIA, represented by

JAMES H. CHAPMAN, 421 Chestnut St.
CHICAGO, represented by D. K. DRAKE,

218 La Salle St.
BOSTON, MASS., represented by

JOHN B. MOULTON, 35 Congress St.

The National Park Bank
of New York

Organized 1856.

Capital $3,000.000 00
Surplus and Profits. . . . . 10 290,367 80
Deposits March 29,1910 . . 106,778,260 53

RICHARD DELAFIELD,
President.

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

JOHN C. VAN CLEAF,
Vice-President.

MAURICE H. EWER.
Cashier.

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

THE

MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

Capital, .... $6,000,000
Surplus, - - - - 6,000.000

gitxatxjcial.

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWAY

N.W. HARRIS & CO
BANKERS

Pine Street, Corner William
NEW YORK

35 Federal St., Boston

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

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
Members New York and Phlla. Stock Exchangee

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

ORIGINAL CHARTER 1S29

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital .... $1,000,000
Surplus and Profits (earned) - 2,460,000

Chase National Bank
Clearing House Building

Cap. & Surp., S12.028.362 Dep„ S106.703.942
A. B. HEPBURN. President

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

A. C. Andrews. Asst. Cashier

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER
BONDS

328 CHESTNUT STREET, PHILADELPHIA

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS— IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNT^.

The

Merchants National Bank
of Philadelphia

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

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

ACCOUNTS INVITED

DIRECTORS
Adrian Iselln Jr. „

Frederic W. Stevens
Alexander H. Stevens
W. Emlen Rnoceyelt

Chas. A. Peabody
Srmuel Woolverton
Charles H. Tweed
Thom** Denny
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banker* and Bvamevs at Foreign Hcdtangpe.

J. P. MORGAN & CO.
DOMESTIC AND FOREIGN BANKERS

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO„ PHILADELPHIA
Corner of 5th and Chestnut Streets

■ORGAN, GRENFELL& CO, LONDON
No. 22 Old Broad Street

■ORGAN, HARJES & CO, PARIS
31 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits

Cable Transfers
Olroular Letters for Travelers available in all partsof the world

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

59 Wall Street

Maitland, Coppell & Co.,
52 WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.Act as agents of Corporations and negotiate andissue Loans.

Bill* of Exchange, Telegraphic Transfers,Letters of Credit
on

Union of London & Smiths Bank, Limited,London,
Messrs. Mallet Freres & Cie., Paris.

Banco Nacionai de Alexico
And its Branches.

Agents for the Bank of Australasia, the BritishGuiana Bank, Demerara, etc., etc.
TRAVELERS’ LETTERS OF CREDIT

Available throughout the United States

August Belmont & Co.,
BANKERS.

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

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.

LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTD.
LONDON

J. & W. Seligman & Co.f
BANKERS

NEW YORKALEX. BROWN & SONS, BALTIMORE.
Connected by Private Wire.

Mems. N. Y.f Phlla., Boston & Balt. Stock Exch’s.
Buy and sell first-class In-

Tvestment Securities on com- I nVPQtmPntmission. Receive accounts11A”vouii^iu.
of Banks, Bankers, Corpora- n> _

„, _ _tlons, Firms and Individuals OCCUITtlCSon favorable terms. Collect
T tdrafts drawn abroad on all points in the United

States and Canada; and drafts drawn In the United
States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.
j . . Buy and sell Bills of Exchangel^etters and make cable transfers on all
P - • points. Issue Commercial and

f'kF C rpHlt Travelers’ Credits, available inVJl CUIL aii parts of the world.

BROWN, SHIPLEY & CO., LONDON

TA1LER&CD
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR 8TREET

NEW YORK

BANKERS
Deposits Received Subject to Draft. Interest

Allowed on Deposits. Securities
Bought and Sold on

Commission.

Foreign Exchange Letters of Credit

Kean.VanCortlandt& Co.
BAM EBBS

30 FINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,
NEW YORK BOSTON

Letters of Oredit for Travelers
Commercial Credits. Foreign Exchange.

Cable Transfers. •

MUNROE & 00., Paris

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

Messrs. ROTHSCHILD.
London. Paris and Vienna.

ISSUE LETTERS OF CREDIT
for Travelers

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

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

Graham, Vaughan & Co.,
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES
MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.
Bankers

64-66 Wall Street, New York
Deposits received subject to draft. Interest al¬lowed on deposits. Securities bought and sold oncommission. Travelers’ credits, available through¬out the United States, Cuba, Puerto Rico, Mexico,Central America and Spain. Make collections in andissue drafts and cable transfers on above countries.
London Bankers:—London Joint-Stock Bank,Limited.
Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

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

Foreign Exchange bought and sold. CableTransfers. Commercial and Travelers’ Letters ofCredit available In all parts of the world.
ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & GO.
BANKERS.

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

Execute orders for purchase and sale of
Stocks and Bonds.

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

Schulz & Ruckgaber,
BANKERS.

15 William Street, - - - - New York
Member* New York Stock Exchange.

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

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

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

Seligman Brothers, London
Seligman Freres & Cie., Paris
Alsberg, Goldberg & Co., Amsterdam
The Anglo and London - Paris NationalBank of San Francisco, Cal.

ftedmmid&dQ.
BANKERS

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

507 Chestnut Street, Philadelphia.

Cables “Mimosa.”
Letters of Credit and Travelers’ Cheque*,available the world over.

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and -interest allowed on deposits.
Members New York Stock Exchange.

Securities bought and sold on commission.

Act as Fiscal Agents.
Dealers in High-Grade Investment Securities

Lists upon application.

Graham & Co.
BANKERS

435 Chestnut Street
r'hILADFLPHiA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod&Kiihne
BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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StanKtvs.

Lee, Higginson&Co.
BOSTON

New York Chicago

HIGGINSON A CO.
I Bank Buildings, Prince's Street,

LONDON, E. C.

Plympton,Gardiner&Co*
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

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

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
ill Broadway 134 Orange St.

Blake Brothers & Co.
50 Exchange Place, 14 State Street,

NEW YORK BOSTON

Dealers In

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Meaabsrs New York & Boston Stock Exchanges

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE B USINESS.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES
Members New York Stock Exchange

and Boston Stock Exchange.

35 Congress St. Ill Broadway 34 LaSalle St.
BOSTON NEW YORK CHICAQO

IBauRers.

Wm.A. Read& Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BOSTON BALTIMORE CHICAGO
LONDON

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds
State, Municipal and Railroad

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

Letters of Credit and
Travelers’ Checks

Available Throughout the World

HARTFORD—36 Pearl Street

Goldman, Sachs & Co.
BANKERS

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

Executes orders for purchase and
saleof Stocks and Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS •‘COLDNESS.,,

Issue Commercial and Travelers’
Letters of Credit

Available In all parts of the world.

DEALERS IN
Investment Securities

and Commercial Paper

Zimmermann& Forshay
BANKERS

9 and 11 Wall Street. New York.

Members New York Stock Exchange.

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

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SH6BER
BANKERS

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

Investment Securities

gatihxvs.

Millett.Roe&Hagen
BANKERS

33 Wall Street New York
i

Dealers in

HIGH-GRADE BONDS

Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY &. CO..
Bankers

BONDS FOR INVESTMENT
Interest Allowed on Deposit Acoonnts

Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisco

George P. Butler & Bro
35 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

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

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

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

Charles Head & Co.
Members of

New York and Boston Stock Exchanges

17 Broad Street 74 State Street
NEW YORK BOSTON

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

Private wires connecting all offices

Wollenberger & Co.
BANKERS
Specialists in

Foreign Government Bonds
, Correspondence Invited.

206 La Salle Street - - CHICAGO

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

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS

In any part of the world

TWENTY YEARS’ EXPERIENCE

Shoemaker, Bates & Co.
BANKERS

(New York Stock ExchangeNew York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York
Waldorf-A$toriaand 500 Fifth Ave., NewYork

RmI Estate Tr. Bid,.. Phila.
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groeiflw. Canadian.

DEUTSCHE BANK
BERLIN. W.

Behrenstrasse 9 to 13.

CAPITAL .77777. $47,619,000
M. 200.000,000.

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

Dividends paid during last ten years:
II. 11, 11, 11. 12, 12, 12. 12, 12, 12 34 per cent

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

HAMBURG, LEIPSIC, MUNICH,
NUREMBURG, AUGSBURG,

WIESBADEN.
BRUSSELS. CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency

4 George Yard, Lombard St.

LONDON, E. G.

BANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)

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

PAID-UP CAPITAL ($5,357,000)
M. 22,500,000.

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

BERLIN
Kanonlerstrasse 29 to 30.

Branches:
ARGENTINA: Bahla-Blanca, Buenos Aires,

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

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

Bills sent for collection, negotiated or
advanced upon. •

Drafts, cable-transfers and letters
of credit issued.

London Agents
DEUTSCHE BANK (BERLIN) LONDON AG’Y
GEORGE Y’D, LOMBARD ST., LONDON. E.C.

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed $7,500,000
Paid-Up 3,750.000
Reserve Fund- 2,800,000

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

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

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street. London. England.

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

Telegraphic Address: Cinnabar, London.

ESTABLISHED 1836

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

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

Berliner

Handels-Gesellschaft,
BERLIN, W.,64

Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

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

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

LONDON. E. C„
53 Cornhill.

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

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

With the unlimited personal liability
of the following partners:

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

Brasilianische Bank
fUr Deutschland

CAPITAL -_-M. 10.000.000 00
Head office: HAMBURG.

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

Bank fur Chile und
Deutschland

CAPITAL -.-M. 10,000,000 00

HAMBURG. WITH BRANCHES IN CHILE
(BANCE DE CHILE & ALEMANIA), ANTOFA¬
GASTA, CONCEPSION, SANTIAGO, TEMUCO,
VALDIVIA, VALPARAISO. VICTORIA; AND
IN BOLIVIA (BANCE DE CHILE & ALE-
MANIA, SECCION BOLIVIANA), LA PAS
AND ORURO.

LONDON AGENTS
DIRECTION DER DISCONTO-GESELL¬

SCHAFT, 53 CORNHILL, E. C.

ESTABLISHED 1856

Banking Transactions of Every Description

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

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

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

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

($5=£1 STERLING.)
NOTICE IS HEREBY GIVEN that th<RATES OF INTEREST allowed for money oideposit are as follows:

At Call, 2H Per Cent Per Annum.
At 3 to 7 or 14 Days’ Notice, 2 H Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertisedfrom time to time and for fixed periods uponspecially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

BANK OFMONTREAL
(Established 1817)

CAPITAL paid in - - $14,400,000 00
REST 12,000,000 00
UNDIVIDED PROFITS, 358,311 05

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal,

G. C. M. G.. G. C. V. O.—Honorary President.
Hon. Sir George Drummond,

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

NEW YORK OFFICE,
No. 31 PINE STREET
R. Y. HEBDEN,
W. A. BOG,
J. T. MOLINEUX,

Agents.

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

F. W. TAYLOR, Manager.

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL $6,000,000
Rest and Undivided Profits 4,602.157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. lAgents.
c. j. crookalLj

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

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL - CANADA

Canadian Bonds Bought, Sold and Appraiied

ffreetgtx.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voco.

Codes: Hartfield’s Wall St.. W. U. & Lleber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Houg Kong Currency) $15,000,000
Reserve FundjInGold $15,000.0001 30,500,000

\In Silver._ 15.500.000/
Reserve Liabilities of Proprietors 15,000,000
GRANT DRAFTS. ISSUE LETTERS OF CREDIT.

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

Wiener Bank - Verein
ESTABLISHED 1869

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

RESERVE FUNDS - • • $7,900,000
(39.000.000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

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

Branch in Turkey
Constantinople v
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C$aitadian.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

PAID-UP CAPITAL - $10,000,000
SURPLUS - 6.000.000

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

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

scription transacted with Canada.

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

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

Union of London and Smith’s Bank. Limited.

The Bank of
British North America

Established In 1836
Incorporated by Royal Charter In 1840

Paid-up Capital
Reserve Fund—

£1.000.000 Sterling
500.000 Sterling

Head Office:
5 Gracechureti Street, London, E.C.
New York Office: 52\\ail Mreei
H. M. J. McMICHAEL.lAgv.ntK.
W. T. OLIVER. j

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

C. Meredith& Co., Limited
Bond Brokers and Financial Agents

CHAS. MEREDITH. W. E. STAVERT,
President. Vice-President.

G. W. FARRELL, Secretary-Treasurer.
A. H. B. MACKENZIE, Manager.

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

Capt. D. C. NEWTON (Montreal)
H. ROBERTSON C. B. GORDON

MONTREAL

Canadian
Investment Securities

CORRESPOXDEXCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.

THE

INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents
BOND DEPARTMENT

Canadian Corporation Bonds
MONTREAL CANADA

HODENPYL, WALBMKE & GO.
7 Wall St., N.w Yark

BaUroad, 8tract By., Oaa * Baa. Light
SECURITIES

Sstt&jevs.

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

Bankers & Brokers
34 PINE STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO
BANKERS

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

INVESTMENT SECURITIES

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS

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

35 Congress St
BOSTON

HIGH-GRADE INVESTMENT BONDS
Municipal and Railroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony & Co.
BANKERS & BROKERS

S3 STATE ST.t
BOSTON

NEW BEDFORD

24 BROAD ST*
NEW YORK
NORWICH

Members Boston and New York Stock
Exchanges.

HUNT CUSHMAN
Investment Securities

35 Congress St.t BOSTON

P. J. GOODHART A CO.
Bankers

67 BROADWAY ... NEW YORK
Telephone 2240 Rector

326 Walnut St. Cincinnati

Bank and Trust Co. Stocks

D. H. Schmidt & Co.
M—lisrs New York Stock IrSoip,

Investment Saaurltlas

ST WILLIAM STREET I NBW YORK*

Mackay & Co.,
BANKERS

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

National City Bank Building
55 Wall Street

WE FINANCE
Electric Light, Power and Street
Railway Enterprises with records
•f established earnings

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

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

71 BROADWAY, NEW YORK

BIGELOW & COMPANY
BANKERS

Investment Securities
49 Wall Street New York

Interest Allowed on Deposit!

BERTRON, GRISCOM & JENKS
BANKERS

Land Title Building.
PHILADELPHIA.

40 Wail Street.
NEW YORK.

INVESTMENT SECURITIES

H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.

Alfred Mestre& Co,
BANKERS

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

37 Wall St.
NEW YORK

130 S. 15th St.
PHILADELPHIA

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



TI THE CHRONICLE [Yol. lxxxx
Ufanhtvs and %xtfa\tvs outside f&eto 'gork.

PITTSBURGH.

PITTSBURGH SECURITIES

ROBINSON BROS..
Members New York and PittsburghStock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J. S. & W. S. KU H N
Incorporated

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

PAID-UP CAPITAL. $500,000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchangesand Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building.

PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH and NEW TORE
258 Pourth Ave. Singer Bldg.

INVESTMENT SECURITIES

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

Wm. G. Hopper & Co.
STOCK AND BOND BROKERS

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

J. W. SPARKS & CO.
Chestnut and Third Sts.,

Philadelphia.
f PHILADELPIA STOCK EXCHANGEEMBERS^ NEW YORK STOCK EXCHANGE
l CHICAGO BOARD.OF TRADE

REED HUNTOON
Specialists in

INACTIVE SECURITIES
421 Chestnut St.. - Philadelphia, Pa.

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA

NORFOLK, VA.

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

~

BIRMINGHAM, ALA.

Otto Marx &. Co.
BANKERS AND BROKERS

BIRMINGHAM. ALABAMA.
STOCKS AND BONDS

MEYER & GOLDMAN
STOCKS AND BONDS

OFFICES:
BIRMINGHAM, \
MONTGOMERY./ ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.

Madison Avenue
MEMPHIS, Venn.

LOUISVILLE.

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

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. GreenSTOdls AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY

NASHVILLE.

FRAZER & PALMER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers

STOCKS AND B|ONDS
NASHVILLE, TENN.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securities

WANTED
Offerings of Southern Bonds

and Stocks
WILLIAM E. BUSH

AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS

YIELDING 4^%T0 5^%

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

MUNICIPAL BONDS
yielding 4 4% and upwards

H LLY£« -NVES'MFNT CO.
ATLANTA, GEORGIA

DENVER. COL
Nevada-California Power Co. bonds & stockDenver & N. W. Ry. 5s and stockState of Colorado 3s
Denver Gas & Electric 5sDenver Union WateifSs

JAMES N. WRIGHT & CO.
DENVER, COLO.

CALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS

BALTIMORE

COLSTON, BOYCE & CO
Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

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

Bonds, Stooks and Local Securities.Private wires to Boston, Philadelphiaand New York.

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND r PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

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

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

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

BARROLL & CO.
BONDS

Merchants’ Exch. Bldg.
San Francisco.

H. W Heilman Bldg.
Los Angeles.

Lumbermen’s Bldg.. Portland

Wakefield, Garthwaite & Co.
MUNICIPAL AND CORPORATION

BONDS
Members The Stock and Bond Exchange

1st Nat. Bank Bldg.. SAN FRANCISCO

LOS ANGELES,

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

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

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

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

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE
LOS ANGELES.

SEATTLE.

GEORGE H. TILDEN CO.
MUNICIPAL AND CORPORATION BONDS

4^ to 6%
We have bonds which are tax-exempt in Wash¬ington, may be used by Washington banks to se¬cure County, City or State Deposits nettingSIX PER CENT. Such bonds of the PacUleNorthwest earn a high rate, and are suitable forEastern banks, trustees and private investors.

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

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

Travelers may have orders executed with theirown brokers over our wfe*s In I to 2 minutes.Logan & Bryan—Correspondents; private wiresto and members of all leading Exchanges.
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IKanhevs and Stokers outside geto fjotk.
CHICAGO.

j-U-unj-J\inj~U^-rUTJir>n~|-| m mw

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

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

Members: 4 New York Produce Exchange.
Chicago Stock Exchange,
Chicago Board of Trade,
St. Louis Merchants’ Exchange.

Allerton, Greene & King
THE ROOKERY. CHICAGO

RAILROAD. MUNICIPAL AND
CORPORATION BONDS

IAnt onApplication

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

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

KANSAS CITY. MO.

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

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

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS

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

WELLS & DICKEY & CO.
MINNEAPOLIS MINN.

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

OMAHA, NEB.

SAMUEL BURNS JR.
INVESTMENT SECURITIES

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

OMAHA NEBRASKA

ROCHESTER, N. Y.
.nriAmiriri.n‘“*‘**“*j,-**,*****'>*,********************<>***A*********,>>"*‘

BONBRIGHT & HIBBARD
100 Powers Building
(New York Stock Exchange,

Members: < Rochester Stock Exchange,
[Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed oa Application.

High Class 6% Bonds
50% Stock Bonus

Write for particulars

JOHN A. BURGESS
Member Rochester Stock Exchange

104-105 Wilder Bldg. ROCHESTER N. Y.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN

Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER

Local, Listed and Unlisted
STOCKS AND BONDS

REAL ESTATE

CLEVELAND.

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

BORTON ABORTON
INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE
GUARDIAN BUILDING

Hayden, Miller & Co.
Investment Bonds

Citizens’ Building. CLEVELAND, OHIO

CINCINNATI.

WEIL, ROTH & CO.
Dealers in

High-Grade Bonds
for Investment

CHICAGO CINCINNATI

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

HIGH-GRADE

Municipal andCorporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIED LANDER
DEALER IN

Cincinnati Securities
CINCINNATI. OHIO

SAINT PAUL

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

Correspondence Invited on
all Northwestern Securities

(Sdicin tlJAtie.
SUM Savings Bank Bldg., St. Paul

PROVIDENCE.

ALBERT P. MILLER Jr
INDUSTRIAL TRUST CO. BU1LDINO

PROVIDENCE, R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
206 TO 200 BAN1GAN BUILDINQ

PROVIDENCE

ST LOUIS.

A. G. EDWARDS& SONS
1 WALL ST.

In St. Louis at 410 Oliva St.

WANTED

MISSISSIPPI GLASS
First Mortgage 6s, 1924

WHITAKER & CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST, LOUIS

William R. Compton Co.
Mehta .-Laclede Bldg. 206 LaSalle 81.

ST. LOUIS CHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
jyxaoAnAru-innriAririnr------- - .......

Joseph T. Elliott & Sons
Investment Securities

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

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES
Fletcher Bank Bldg.. INDIANAPOLI*

Hinatucial.

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

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

NATIONAL LIGHT,
HEAT & POWER COMPANY

gTohos
A. H. Bickmore & Co.,

BANKERS

30 Pin* Street, New York

GEO. B. EDWARDS
Tribune Building, 154 Nassau Street.

■Telephone 4218 Beekman, NEW YORK. N. Y
Negotiations, Investigations, Reports,

In or out of New York City
Satisfactory References
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A, B. Leach & Co.,
BANKERS

149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

Cbeatnut & 4th St., PHILADELPHIA

C. I. HUDSON & CO.

Nob. 34-36 WALL ST., NEW YORK.

Members New York and Chicago Stock Exchanges

TELEPHONE 3070 JOHN.

Miscellaneous Securities

in all Markets
PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

No. 20 Nassau Street, - New York

HIGH-GRADE

INVESTMENT SECURITIES

T homas L. Manson & Co.
STOCK BROKERS

Mrn bera N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK „

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.
BANKERS

5 NASSAU STREET. NEW YORK.
Established 1865

MB VIH ERS OF N. Y. STOCK EXCHANGE.
4)ii»w Interest on deposits subject to’slght check.Buy and sell on commission stocks and bonds, and

Oeal In

RAILROAD BONDS
GUARANTEED STOCKS

Henry G. Campbell Edwin P. Campbell
James G. MacLean

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

Members New York Stock Exchange
Seeurities Bought & Sold on Commission

Simpson, Pearce & Co.
Menken New York Stock Exchange

Telephones 111 BROADWAY
4490-1-2-5-4 Rector NEW YORK

1852 1910

Jas. B. Colgate & Co.
86 Wall Street. New York.

Members Investment
N.Y. Stock Ex. Bonds.

jankers atitf ^Brokers.

ERVIN & COMPANY
BANKERS

Members
C New York Stock Exchange,
\ Phila elphia Stock Exchange.

BONDS FOR INVESTMENT.

Drexel Building, Philadelphia.
Long Distance Telephone No. L. D. 107.

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St.

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

New York Correspondents l£!aric,»A®<*8:e.lFirst National Bank.

George P. Schmidt
Frederic Gallatin Jr.
Albert R. Gallatin

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

SCHMIDT & GALLATIN
111 Broadway

NEW YORK CITY

McCurdy,
HENDERSON & COMPANY

NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

NATIONAL BANK
OF CURA

0a&Wr8Oir- }S6.100,000 00
Assets 26,700,000 00
Gash in Vaults - - - - 6,300,000 00

HEAD OFFICE—HAVANA
Branches

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

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

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

NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.
Sole Depositary for the Funds of the RepublicXof

Cuba
Member American Bankers’ Association

Cable Address—Banconac

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO. President
JOSE I. DE LA CAMARA. Vice-President

John E. Gardm }
A*vin W. KrechlNew York Committee
James H. Post J

Acts as Cuban correspondent of Americas
hanks and transacts a general banking business.

Capital, $1,000,000

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

WALKER BROS.
71 BROADWAY, N. Y.

Members N. Y. Stock Exchange
BANKERS and BROKERS

Parkinson & Burr
STOCK BROKERS

7WALL STREET, 53 STATE STREET,
NEW YORK. BOSTON.

Members New York and Boston Stock Exchanges.
Private wire between the two offices.

Information given In regard to all Boston Securi¬
ties and quotations furnished.

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

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

Brokers and Dealers in

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

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

Members of New York Stock Exchange
BONDS

Cash orders only in stocks accepted

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

Hanover Bank Building
II PINE STREET, - NEW YORK

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

Ill Broadway, New York.
Open Market Securities Department

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

United States and Canada

W. H. Goadby & Co.
Bankers and Brokers

NO. 74 BROADWAY, NEW YORK

LADD TILTON BANK
PORTLAND - OREGON

Established 1859

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

OFFICERS.
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash.
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckley, Cash. Walter W. Cook, Asst. Cash,
tnterest paid on Time Deposits and Savings Accounts.

Accounts of Banks, Firms. Corporations and Individuals
solicited. We are prepared to furnish depositors
every facility consistent with good banking.

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

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all

Exchanges In this country and Europe.
Especial attention given to supplying high-class

INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

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

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guaranteed Stocks
Orders Executed in all Markets.

WM. FAHNESTOCK. T. J. MUMFORD
Memb. N. Y. Stock Ex.

Fahnestock & Co.
Brokers and Dealers in

INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW YORK STOCK EXCHANGE
fRILADELPHIA STOCK EXCHANGE

/
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WANTED
Securities Co. 4% Consols
Omaha Water Co. 5s & Stock
Seattle=Tacoma Power Co. 5s
City Water Supply Co. 5s
New Hampshire Elect. Ry. Stocks
Leavenw. C. & Ft.L.W.Co.4s&5s
Bodwell Water Power Co. 5s
Lagrange Water, Lt. & Power 5s
Public Water Co. Incomes
Austin, Tex., 4s and 5s
Erie Elec. Motor Co. 5s

11, t . Spiller & Co.
IpadaBiti In Inactive Bonds

27 State street Boston

WANTED

Pere Marquette 1st pfd.
U. S. Envelope pfd.
Michigan State Telephone pfd.

HOTCHKIN A CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON

Telephone 3448 Main.

United Bys. of St. Louis 4s
Union El. Lt.ft P. Co. of St.L. 1st 5s
Union El. Lt.ft P. Go. of St. L. Bef. 5s
Laclede Gas Go. of St. Louis 1st 6s
Laclede Gas Go. of St. Louis Bef. 5b
Kan. G.Ry.ft Lt. 5s ft Underiy. Sec’s

DEALT IN BY

FRANCIS, BRO. &
(ESTABLISHED 1877)

2t4 North 4th Street, ST. LOUIS

Tuckerton RR. 6s
Johnstown Pass. By. 4s
Du Bois Elec. ft Tract. 5s
Depew ft Lake Erie Water 5s
George B. At lee &. Co
119 S. 4th St., PHTT.AnKT.PHlA

Members Phlia. Stock Exchange

Ches. & Ohio 1st Gonsol. 5s, 1939
Central Bailway Syndicate
Cramp’s Shipyard Notes
Bubber Goods Mfg. Go. Pref.
MALCOLM STUART

SO Broadway.
NEW YORE

Telephone.
155 Rector

Union Railway, Das ft Electric
Portland Bailway, Light ft Power
Memphis Street Bailway
ALL LOUISVILLE LOCAL SECURITIBf

S. C. HENNING & CO.
US So. 5th St.. T1 Broadway

LOUISVILLE KY. NEW YORK Cm

'Spedi&lize in Securities of
Temple Iron
Klots Throwins
U. 8. Lumber
Sprint Brook Water
Pa. Coal ft Coke
Northern Electric
Blew Mexico Ry. 4 Coal

aw. V, R. T.

®«rce«l Hand fuquiates.

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

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

DEALT IN

GOULDING MARR
NASHVILLE, - - TENN.

J. K. Bice, Jr. a Co
We furnish quotations on Miscellaneous

Securities for .the following papers: FINANCIAL
CHRONICLE, ttew York Evening Sun. The
Globe (N. Y.), New York American .Financial
World, Financial America, Eagle (Brooklyn),
Financial Bulletin (Phila.), Times-Union(Albany))
Springfield (Mass.) News, New Haven (Conn.,
Leader and Bankers’ Magazine, &c., and will be
glad to quote our Market on any Miscellaneous
Securities in which you may be Interested.

J. K. Rice, Jr. & Co.
'Phones 7460 to 7466 Hanover. 33 Wall St.. N. Y

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

BABSON’S REPORTS
ON

Fundamental Conditions
For details concerning these Reports or our
'Business Barometers” (whloh we install In banks
both for their own and customers' use) address
Babson’s Compiling Offices. Wellesley Hills. Mass

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

New River
Chicago Subway
Scranton Railway
Scranton Electric
Pa. Cent. Brewing
Scranton Has 4 Water
Paint Creek Collieries
W. B. 4 Wyo. V. Trac.

BROOKS & CO,,
- BAMKETfS

MEMBERS NEW YORK STOCK EXCHANGE.

423 Spruce St., Sec. Nat. Bank Bldf.,
SCRANTON,PA. WILKES-BARRE, PA.
Coirespondaota; EDWARD B,. SMITH 4 CO..

^ ST Pina St.. New YorkCity.

TAX-PROTECTED BONDS
Middle Western Municipal

Bonds combine equal safety
with a better rate of income
than those in the East. We
offer an attractive list of securi¬
ties at this time. Send for
our offerings.

D. ARTHUR BOWMAN
Third National Bank Building

8T. LOUIS, MO.

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

OFFER
St. Joseph Railway. Light, Heat &. Power Co.

1st Mortgage 5% Bonds, 1937.

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members of Baltimore Stock Exchange

Am. Tel. ft Tel. Oonv. 4s, March 1936
Am. Tel. ft Tel. Ooll. Tr. 4s, July 1929
E. T. Telephone 4J^s, November 1939

GEORGE L. WARE
Tel. 984 Main 58 State St.. BOSTON

American Power & Light Com. &Pf.
Evansville Electric 1st 4s of 1921
New Amsterdam Gas 1st 5s of 1948
Niagara Tails Power stock ft bends

WM. M. CLARKE
Tel MlS-lt-l* Rector SO Broad St.. N. Y.

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

Selected tor Conservative Investors.
Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

27-29 PINE STREET, NEW YORK

Philadelphia Washington Pittsburgh

StJ,. R. Mt. ft P. Bds. ft Pref. Stk.
Buff, ft Susquehanna 4J^s ft 4s
Atl. Birin. ft Atl. 5s, 1936
Hudson ft Manhatte Bonds ft Stocks.
State of Ala., Ga., Tenn., La. Bonds

WOLFF & STANLEY
able Add. "MOWOLF” 27 William St.. N. Y.

Phono* 6557-6553-6559 Broad

FIRM OFFERINGS SOLICITED OF

Lansing Fuel & Gas 5s, 1921
Canton (O.) Electric Co. 5s, 1937
Duluth Edison Preferred Stock

BIDS WANTED
Galveston Electric 5s, 1940
Wanted—Offerings of high-grade Gas

and Electric Bonds and Pref. Stocks.

H. I_ NASON & CO.
National Shawmut Bank Building,

Boston, Mass.

Dayton Lighting Common
Empire District Electric
Hudson River Transmission 5s
St. Louis Rocky Mt. ft Pac. 5s
Indiana Columbus ft East. Trac. 5s
Michigan State Tel. 5s ft Stocks
Guanajuato Power ft El. 6s ft Stocks

F.W. MASON & CO. «ML
Harrison Bros. Incorp., Pref. and Common
Tehuantepec Rjihber Culture 4s
Seattle-Tacoma Power Pref. & Common
Coplay Cement Common
N. H. Electric Rys. Pref. A Common

C. H. FARNHAM
87 STATE STREET. BOSTON

Commonwealth Pr Ry & Lt
And Constituent Companies
Stocks & Bonds

Wm. Hughes Clarke
Detroit, Michigan

New Orleans Mobile & Chicago 5s
Central New England First 5s
Alabama State Issues
New York State Issues
Hudson County Gas 5s
Chicago & Alton 3s
New Mexico Railway & Coal Issues
Dawson Railway & Coal 5s

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

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST.. NEW YORK.

WANTED

Offerings of
HIGH-GRADE STEAM RAILROAD

BONDS
Free of tax in New Jersey.

WURTS, DULLES & CO.
185 8. FOURTH ST., PHILADELPHIA

Tfdenhnna Lombard 1080-1001

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



X THE CHRONICLE [VOL. IiXXXX.

Qnxxtnt jBcmfl %nqnlxit%.
Mobile & Ohio, St. Louis & Cairo Collat. 4s, 1930

Pittsburgh Shawmut & Northern Rec. Equip. 5s, 1914
Fonda Johnstown & Gloversville 43^ s, 1947

New Orleans & Northeastern 4J^s, 1952
Wheeling & Lake Erie Equip. 5s, 1922

Cleveland Lorain & Wheeling 5s, 1933
Consolidated Indiana Coal 5s, 1935

Detroit Southern, Ohio So. Div. 4s, 1941
Pere Marquette Cons. 4s, 1951

Louisiana & Arkansas 5s, 1927
Gulf & Ship Island 5s, 1952

Wabash Equipment 5s, 1921
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. USMAN & COMPANY,
\... SPECIALISTS IN STEAM RAILROAD SECURITIES

Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK
Land Title A Trust Oo. Building, PHILADELPHIA

89 Pearl Street, HARTFORD

Bristol Gas & Elect. 5s
Grand Rapids Edison 5s
Detroit Edison 5s
Los Angeles Edison 5s

, New Orleans Edison 5s

A. A. LISMAN & CO.,
T«l* Broad 35 Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

Procter & Gamble Co.
5% Notes

WE OWN AND OFFER

$200,000 Macon, Ga., Serial 4s
60,000 Jacksonville, Fla., 5s, 1924

AND OTHER SOUTHERN ISSUES

j. H. HILSMAN ft CO.
■MPIRE BUILDING. ATLANTA. GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York

TO NET 4 TO 4.15%

FERRIS ft WHITE,
Tel. 8S1T-8 Hanover ST WaU St.. New York

E WANT TO BUY
Kansas City Gas 5s
Catawba Power Co. 6s
Somerset Coal 5s
Mobile & Ohio 6s
Rochester & Pittsburgh 6s
Wheeling & Lake Erie Equip. 5s
Mexican Irrigation Works 4 Ms

J. H BECKER & CO,
Tel. *85 Rector 80 Broadway. New York

BONDS

Baker, Ayling & Company
BOSTON

Philadelphia Providence

LIBBEY&STRUTHER8
55 Cedar Street
NEW YOttK

Central Pacific
Houston & Texas Central 4s
American Dock & Impt. 5s
Milw. Lake Shore & West. 6s
Chic. & North West 5s, 1933
Norfolk & Southern 1st 5s
Norfolk & Western Div. 4s
New Haven 3J^s

T. W. STEPHENS & 00
BANKERS

A WALL STREET NEW TORS.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

New York City 33^s
Atchison General 4s, 1995
B. & O. So. West. 33^8, 1925

c K. B WADE
Tal. 6744 Hanover 49 Wall Street

B. & O., So. W. Div. 3^s, 1925
N. Y. N. H. & H. Deb. 4s, 1956
Boston & Maine 4J^s, 1929
Manhattan Ry. 4s (unstpd), 1990
Col. New. & Zanesv. 1st 5s, 1924
Mallory S. S. 1st 5s, 1932
Leh. & Hud. Riv. Ry. 1st 5s, 1911
N. Y. Tel. 43^s, 1939

BURCESS. LANC & CO.
NEW YORK BOSTON
34 Pin. Street 50 State Street

Private Wire

Telephone 1846 John

Atchison Conv. 4s, 1960 (w. i.)
Ches. & Ohio Conv. 43^s, 1930
General Rubber Co. Deb. 43^s, 1916
Penn. Conv. 33^s, 1915
CURTIS &, SANGER

Members N.Y.,Bo*ton4i ChicagoStock Exchange*
88 WaU Street

Boeton NEW YORK Chicago

Sloss Iron & Steel 6s

Sloss Iron & Steel 4Hs

6. W. Walker & Co
BANKERS

Tel. 100 Broad, 25 Broad St,, New York

SAN FRANCISCO SECURITIES

Pacific Gas & Electric Co.
Associated Oil

Spring Valley Water Co.

SUTRO BROS. & CO.
BANKERS

44 PINE STREET. NEW YORK
Members New York Stock Exchange

Buffalo & Susquehanna 4s & 4)4*
Columbus & Hocking Coal & Iron 5s & 6s
Gulf & Ship Island 5s
Kansas City Western 5s
Louisiana « Arkansas 5s
New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.
Dealers In Unlisted and Inactve Securities of

R&llro&ds and Other Corporations
In the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5153 Broad. Inoluslve

Branch Office, 50 CONGRESS ST.. BOSTO*
Telephones. 2540-2641-2542 Fort Hill

Private telephones between New York and Boston

Robt.Glendinning &Co.
400 Chestnut Street
PHILADELPHIA

Consolidated Tobacco 4s
Springfield Water Co. 6s, 1926
Wilkes-Barre Gas & El. Co. lst*5s
Penn Central Lt. A Power Co. lst,6s
Wilmington Gas Co. 1st 5s
Savannah Gas Co. 1st 5s
White Plains Lighting Co. 1st 5s
Wyoming Val. Gas A Elect. Co. 08

Willmar A Sioux Falls 5s
New York A Harlem 33^s
Lake Shore 33^s
New York Central 33^s
Newport A Cinn. Bridge 43^s
Ill. Central, St. Louis, 3s,
Chesapeake A Ohio Con. 5s

BLAKE 9b REEVES
Tel. 1594 John 84 Pina Street. New York

Chic. Ind. A St. Louis Short Line 4s

Chicago A West Michigan 1st 5b
Chicago A North Michigan 1st 08
M. K. A T. Ext. 1st 5s
M. K. A T. of Texas 1st 08

FOSTER 9b ADAMS
Member* N. Y. Stock Exchange

8 WALL STREET. NEW YORK CITV

FIRST MORTGAGE PUBLIC UTIUTY BONDS
YIELDING

5.10% to 6M%

Pingree,McKinney& Co
S Congress Street, Boston

Bank and Trust Co. Stocks

LUTZ & COMPANY
S5 Bread St., N. T. Tel. 278 Broad
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Railroad Securities 4s, due 1952
Denver City Tramway 5s, due 1919
N. Y. City 4^s ($100 bond), due 1960
Utica Gas & El. 1st Ref. 5s, due 1957
Adams Express Co. Stock
Otis Elevator Preferred Stock
Intercontinental Rubber Pref. Stock
Title Guar. ft Trust Co. Stock

Gu«te,Willmill A: €o.
BANKERS

20 BROAD STREET, N. Y.
Telephone 445-8-7 Rector

B. ft O., Southw. Div. 33^s, 1925
Pitts. Cinn. Chic. & St. L. 4s, 1957
B. & O., P. L. E. ft W. Va. 4s, 1941
St. P. M. ft M., Dakota Ext. 6s, 1910
B. & O., Prior Lien 33^s, 1925
Chic. MU. ft St. P. Deb. 4s, 1934

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

60 BROADWAY. N. Y.
Telephone 4880 Rector. Cable Address,

"NEWROSE”
PRIVATE WIRE TO ST. LOUIS

Chicago Subway 5s, 1928
Fairmont Coal 5s, 1931
Great Western Power 5s, 1946
Illinois Tunnel 5s, 1928
Nevada-Califomia Power 6s, 1927

- O’Gara Coal 5s, 1955, and com. stock
Paint Creek Collieries 5s, 1946
Penn. Coal ft Coke 5s, 1953
Schwarzschild ft Sulzberger 6s, 1916
Wilkes-Barre ft Hazelton 5s, 1951

MEGARGEL & CO.
BANKERS

5 Nassau Street NEW YORK

Jamest. Franklin & Clearf. 4s
L. Shore Deb. 1931 (unlisted)
N. Y. City Bonds (all issues)
Central Georgia 1st Incomes
At. T. & S. Fe Conv.4s, ’60 (new)
Southern Pacific Ref.
Rome Wat. Ogdensb. 5s, 1922
Atch. Adjustment 4s, unstamped
Argentine Government 5s
Chicago City & Connecting 5s

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

37 Wall Street NEW YORK

Ches. ft Ohio 43^s, due 1992
St. L. & San Fran. Gen. 6s, due 1931
West. N. Y. ft Pa. 4s, due 1943
Westchester Lighting 5s, due 1950
Erie RR. Long Dock Co. 6s, due 1935
St. L. Iron Mtn. ft Sou. 5s, due 1931
N. Y. N. H. ft H. Deb. 4s, due 1956
C. G. C. ft St. L. Gen. 4s, due 1993
City of Brooklyn 5s, due 1919

3o$epl)(Ualker&$on$
McmbersNcwYork Stock Exchange,

20 Broad St. New York.
Private wire to Philadelphia

Coffin & Company
NEW YORE.

WANT
New Jersey Junction 4s
Lehigh Valley Terminal 5s
Atlantic City RR. 4s ft 5s
Lake Shore Col. 33^s, 1998

OFFER
Central of Georgia 1st 5s
Consolidated Ry. Deb. 4s
Massachusetts Co. 5s, 1937
Bangor.ft Aroostook M. L. 5s

©ttKCKttt &otxd Inquiries.

Capital $5,000,000 Surplus $18,000,000
Established 1864

Main Office : 28 Nassau Street

Guaranty Trust Company
OF NEW YORK

Fifth Avenue Branch
Fifth Avenue & 43d Street.

SAFE DEPOSIT VAULTS

London Branch

33 Lombard Street, E. G.

Transacts a General Trust Company Business
Foreign Exchange Investment Offerings

OFFERINGS WANTED

Evansville Electric Railway Co.
1st 4s, 1921

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

Members Philadelphia Stock Exchange
’Phones Bell-Walnut 2290 Keystone-Race 489

Second Ave. cons. 5s, 1948, certfs.
Metropolitan Street Ry. gen. 5s, ctfs.
Thirty-Fourth St. Crosstown 6s
Bleecker St. & Fulton Ferry Ry. 4s
Atlantic Avenue 5s, 1931
Kings Co. El. Lt. & Power 5s, 1937

PATERSON & CO.,
Tel. 1986-6-7 Rector 20 Broad St.. N. Y

Railway Equipment
Issues

FREEMAN &COMPANY
84 PINE STREET. NEW YORK

Telephone 5089 John

WARREN, GZOWSKI & CO.
Members Toronto Stock Exchange

Canadian Industrial Securities
TORONTO 25 Broad St.. NEW YORK

Offices connected by direct wire

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Stock Exchange

44 Pino Street NEW YORK CITY

Amer. Lt. ft Tract. Co. Stocks
Pacific Gas ft Electric Co. Stocks
Michigan State Telephone Common
Fidelity Phenix Ins. Go. Stk ft Scrip
Del. Lack, ft West. Coal Co. Stock
Indiana Lighting Go. Securities
Central Railway Syndicate

LAMARCHE & COADY.
Tel. 5775-6 Broad. 25 Broad St.; N. Y.

Chic. St. Louis & New Orleans
5s, 1951

GILMAN & CLUCAS
Tele. 2657-8-9 John 34 Pine St.. N. Y. City

Susq. Bloomsb. & Berwick 1st 5s, 1952
Pa. RR. sterling 3)^s, 1945
Chat. Ore. & Iron 4s, 1942 i

, Elmira Water-Works 1st 6s, 1913
N.Y.& Pa. Tel.& Tel. Gen. 4s & 1st 5s
Lord’s Court Bldg. Stock

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

Fifth Avenue Bank Stock ,
American Cigar 6% Preferred
New York ft Harlem RR.
Atlantic Coast El. RR. first 5s
Roch. Syracuse ft Eastern 5s, 1945

LEONARD SNIDER
Land Title Building,

Philadelphia.
60 Broadway
New York

Denver &. North Western 5s & Stock
Denver Tramway Sinking Fund, 1938.- 8a
Denver Con. Tramway. 1933. 5s
Denver Tramway. 1919, 5s
Denver Gas & Elec. 6s
Denver Gas Stock
Denver Union Water Securities
Colo. Telephone Co. Stock
U. S. Red. & Ref. 6s
Nevada-Calif. Power Co. Securities

W. O. PACKARD
414 Cooper Bldg DENVER^ COLO.

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

SAMUEL K. PHILLIPS ACO.
421 Chestnut St Philadelphia
Members of Philadelphia Stock Exchange.

Hackensack Water Company Rights
BOUGHT

W. E. R. SMITH & C0.f
20 Broad Street New York

Baltimore & Ohio 3*year Notes
Allegheny Valley 1st 4s

Chesapeake & Ohio Consol. 5s
Philippine Railway 4s j

Pere Marquette Consol. 4s j
Stanislaus Power 1st Mtge., Knick. Trust Ctfs.

Louisville & Nashville unified 4s ; <
Bush Terminal 4s

Seaboard Air Line 10-year 5s, 1911
Atlantic Coast Line Consol. 4s

WERNER BROS. & GOLDSCHMIDT
Tel. 4800-1-2-3-4-5 Broad. 25 Broad Street, N. Y.

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



XIl THE CHRONICLE [VOL. LXXXA

IgitxattciaL

Hederlandsch Admmistratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION * TRUST COMPANY.)

215 Slngel - AMSTERDAM. «Holland.)
H. UEISkSZ, *1

Board of Directors*
H. WALLER. L. D.. Chairman.

. J do Kock & Uyt don Bogaard.
A. A. H. BOISSEVAIN.

Director of Swiss Bankverein and
of Labouchere Oyens & Co’s Bank.

J. A. DUYNSTEE.
Tdders A Co.

F. Tk. BVERARD.
Banker.

P. M. J. QILISSEN.
Arnold Glllssen.

A (JO. KALFF.
Jan Ealff & Co

Ph MEES.
R Mees & Zoonen.

H. MEINESZ.
President.

Q H. DE A1AREZ OYENS.
Labouchere Oyens & Co’s Bank

A. L. Q. H. PICHOT,
Westerwoudt <k Co

W. M. SCHEURLEER
Scheurleer A Zoonen.

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

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
52 Broadway

CHICAGO
Marquette Bid*.

LONDON, ENGLAND
Leadenhall Bldgs.

PHILADELPHIA
Mutual Life Bid* -

WILLIAM P. BBNBRiGHT t CG.
kleabers New >:York (Stock Bxehamte,
i24 BROAD ST.. NBW YORK.

It George St., Mansion House, London, E.C.,
Colorado Springs, Colorado.

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

Hydro-Blectrlo Companies, the First Mortgage
Bonds of which we offer at prices to yield from
i.30% to 0.30%.
Prices and full particulars en application.

THE AMERICAN MFG. CO

MANILA, SISAL AND JUTE

CORDAGE

Stone & Webster
147 Milk Street,

BOSTON

65 Wall Street New York

BIRD S. COLER LEONARD H. HOLE

W. N. COLER &, CO.
BANKERS

43 CEDAR ST.f NEW YORK

INVESTMENTS

(&jowzxummt Jtjcjcmmtatxt
P. O. BOX 27, MAIN OFFICE.

WASHINGTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA¬
TIONS.

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

Sample Copy 16 cents. Per Annum $1 50

5 Nassau Street
NEW YORK

First Natl. Bank Bldg.
CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

BAN K S
ARE INVITED TO WRITE FOR LIST OF

QUICK DEMAND LOANS
Secured by Active Listed Stocks and Bonds

Present rate 4 3^, 4 M arid 5%
20 YEARS’ EXPERIENCE

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

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

Members of
fNew York Stock Exchange
L Chicago Board of Trade
iCincinnati Stock Exchange

Established 1864 Telephone 2817 Rector

E. S. BAILEY
DEALER IN

Fire Insurance Stocks
“A Specialty”

66 BROADWAY NEW YORK

Ujonticjes.

The Grand TrunkWestern Railway Co.
A Corporation of Michigan and Indiana. U. S. A.
To the Holders of Income Bonds of the above-named

Company, secured by an income mortgage to the
Colonial Trust Company, and W. G. Crabill,
Trustees:

You are hereby notified that under reserved
rights expressed in said bonds, the above-named
Railway Company will on the first day of Decem¬
ber, 1910, retire all the bonds above named,
secured by the above-named mortgage, which
bonds and mortgage bear date December 1st,
1900, and whose maturity is July 1st, 1950, save
the bonds already paid and retired, the total
issue of said bonds being $1,500,000, and bearingnumbers 1 to 3,000, both inclusive.
On or before said date you are required to have

all such bonds and their unpaid interest coupons
at the office of the Agents of the Bank of Mon¬
treal, No. 31 Pine Street, New York City, atwhich time and place the bonds will be redeemed
by paying 85% of the principal, and by payingall interest earned and accrued thereon to date
of redemption.
Payment will be made to the registered holders

of the bonds if registered; otherwise to bearer.
THE GRAND TRUNK WESTERN RAILWAY

COMPANY,
By CHAS. M. HAYS, President.

Montreal, Canada, April 18th, 1910.

NORFOLK & SOUTHERN RAILWAY CO.
THREE-YEAR SIX PER CENT

COLLATERAL TRUST GOLD NOTES.
Notice is Hereby Given that pursuant to the

terms of the Trust Indenture dated October 1st,
1907, to Manhattan Trust Company, Trustee,
the said Trustee will receive up to the close of
business on May 23rd, 1910, proposals for the
sale to it of sufficient notes, at a price not exceeding
102 H and accrued interest, to exhaust t?he sum
of $60,175 25 in the Sinking Fund. The right is
reserved to reject any or all offers.
New York, May 12th, 1910.
MANHATTAN TRUST COMPANY,

Trustee
By W. N. DUANE, Vice-President.

LEHIGH & WILKES-BARRE COAL COMPANY.
NOTICE

The Consolidated Mortgage Bonds of , the
Lehigh & Wilkes-Barre Coal Company, maturing
on June 1st, 1910, will be paid at maturity, at the
office of J. P. Morgan & Company, In New York
City, or, if desired, at the office of Drexel &
Company, in Philadelpdia.

G. O. WATERMAN.
Treasurer.

fruiting*.
HAVANA ELECTRIC RAILWAY COMPANY.
The ANNUAL MEETING of the Stockholders

of this Company will be held on TUESDAY,
MAY 31st, 1910, at 12 o’clock noon, at the prin¬
cipal office of the Company, No. 15 Exchange
Place, .Jersey City, New Jersey, for the purposes
of electing three Directors, each to serve for three
years, of ratifying the action of the Board of
Directors on the 30th day of April, 1909, in
amending the by-laws so as to change the date of
the holding of the Annual Meeting of Stockholders
from the last Tuesday in February In each year
to the last Tuesday in May in each year, of pass¬
ing upon the acts of the Directors and Executive
Committee since the last Annual Meeting of Stock¬
holders, and for the purpose of transacting such
other business as may properly come before the
meeting.
The stock transfer books will be closed from

April 23d to May 31st, 1910, both inclusive.
H. KRAEMER, Secretary.

financial.

C. B. Van Nostrand
36 WALL STBEET

INDUSTRIALS

THE AUDIT COMPANY
OF NEW YORK.
City Investing Building

165 Bro&dway
Telephone 6780 Cortland.

Audits and examinations.
Appraisals of values of lands, buildings,

machinery, etc.
Financial and cost systems of accounts.

WESTERN OFFICE
New York Life Building, Chicago
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CITY OF FRANKFORT ON MAIN
$y2% BONDS, LOAN OF 1901

SERIES 1.
The following bonds were drawn on April 26,

1910, for redemption on September 1, 1910:
63 BONDS OF M. 4,000 EACH.

Nos. 7, 64, 69, 99, 128, 139, 244, 255, 274,
283, 344, 390, 695, 828, 959, 966, 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, 2184,
2508, 2531, 2611, 2747, 2769, 2804, 2876, 2940,
2971, 3001, 3058, 3102.

22 BONDS OF M. 2,000 EACH.
Nos. 3322, 3326. 3328, 3466, 3486, 3507, 3543,

3547, 3551, 3572, 3611, 3664, 3689, 3694, 3712,
3728, 3738, 3896, 3930, 3962, 4115, 4266.
Holders of above Bonds may collect their

Bonds, Interest on which will cease on the day of
redemption (September 1, 1910), upon surrender
of the Bonds with Coupons and renewal sheet
(Talon) attached, on and after September 1,
1910, at the City Treasury In Frankfort o-Main,
or In New York at the office of Messrs. Speyer
& Co.

The following Bonds previously drawn have
not yet been presented for payment:
Drawn for re-payment on September 1, 1907:
One bond of M. 4,000, No. 760.
One bond of M. 2,000, No. 3760.
Drawn for re-payment on September 1, 1908:
Two bonds of M. 4,000, Nos. 519, 2698.
Drawn for re-payment on .September 1‘, 1909:
One bond of M. 4,000, No. 621.
Two bonds of M. 2,000, Nos. 3333, 4077.
FRANKFORT o-MAIN, April 26, 1910.

MAGISTRAT, RECHNEIAMT.

Referring to the above notice, payment for
drawn bonds will be made at our office on and
after September 1, 1910, at the rate of exchange
of the day.

SPEYER & C0.t
24-26 PINE STREET.

’TO THE HOLDERS OF

ATLANTIC & BIRMINGHAM
CONSTRUCTION CO.

AND

ATLANTA BIRMINGHAM & ATLANTIC
RAILROAO CO.

First Collateral Trust Five Per Cent
Gold Coupon Notes

OVER 95 PERCENT of the holders of the above
Notes have agreed to the plan proposed by the
undersigned for the partial payment and extension
of the Notes.
Holders of the above Notes who have assented

to this, or Intend to do so, and who have not de¬
posited their Notes with the Committee, should
Immediately forward them to the TRUST COM¬
PANY OF AMERICA. 37 Wall St., New York.

GEORGE C. CLARK. Chairman;
S. L. SCHOONMAKER,
G. LOUIS BOISSEVAIN,
RUSSELL G. FESSENDfeN,

Committee.

Telephone Rector 1528

GUSTAVUS MAAS
20 Broad St. Est. 1868

Will Buy
Ches. & Ohio Grain Elevator Incomes
Consol. Rubber Tire Debentures
Consol. Rubber Tire Stocks
N.T. & Wilkes-Barre Coal 6s Certfs.
Mexican Lead Company
Central N. J. Land & Impt. Co.
Omaha Water Company

Will Sell
International Traction of Buffalo
Com. Metalurgica Mex. 1st Mtge. 5s
Lincoln Gas & Elect. Company
Madison Square Garden Company

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL STREE1. NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.

EDITION FOB 1910 NOW BEADY FOB DELIVERY

“This Is by far the most elaborate, comprehensive and effective analysis of American
railroad values that has yet been produced. It contains a wealth of finely reasoned
argument on the merits or demerits of the various roads and their securities, and In
short It gives evidence of many months of scientific labor,' which speaks volumes for
the enterprise and Industry of Mr. Moody and his staff of assistants.”

—London Financial N ws, London, England.

MoodyV Analyses of
Railroad Investments

SECOND ANNUAL NUMBER 1910

BY JOHN MOODY

WHAT has been a crying need among Bankers, Financial Institu¬tions and investors for at least a decade has been a method for
intelligently and uniformly ANALYZING the statistics of the

railroads. To the average investor, railroad accounting is a complex
matter, and the examination of a railroad report generally becomes
more difficult as the report grows in completeness. For example, the
traffic statistics often seem hard to analyze; the income account does
not seem to convey a clear statement of actual results, and the capitali¬
zation items and investment accounts appear too involved for simple
interpretation; while, most serious of all, the relative position of the
bond and stock issues of the system seem often wrapped up in mystery .

To INTERPRET all these' matters is the purpose of

Moody’s Analyses of Railroad Investment
It ANALYZES the annual reports of all the railroads in the country by
a method which enables the user of the book to ascertain at a glance the
TRUE VALUE of all the Bond and Stock issues. Bankers and
Brokers frequently hire experts at fees ranging all the way from $100
to $1,000 each to analyze particular railroad systems for them. This
book furnishes equally complete analyses of all the railroads in the
United States, the figures being brought down to the latest possible
dates, and the subject treated in every case in an absolutely impartial
and unbiased manner.

SEND FOR DESCRIPTIVE CIRCULAR

Price, $12.00 per copy, net; $12.50 delivered to any part of the United
States, Canada, Mexico or Europe.

Published by the

Analyses Publishing Co. 3LwaYor“Sateyet
Telephone, 1299 Cortlandt

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Market.

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

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

CAMERON & COMPANY
IRRIGATION AND HYDRO¬

ELECTRIC BONDS
make attractive prices to dealers
who purchase entire issues or parts
of issues of bonds secured by first
mortgage on properties of un¬
questionable merit. No branch
offices.

CAMERON & COMPANY
816 First National Bank Bldg.,

CHICAGO.

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



rir THE CHRONICLE [V®L. LXXXX

f-ittawcial.

STATE OF NEW YORK
Highway Improvement 4% Gold Bonds

Due March 1st 1960. Interest payable March 1st and September 1st.

EXEMPT FROM TAXATION
On September 30th 1909 the total debt amounted to $41,230,660and total Sinking Funds to $22,056,269.

These bonds are legal investments for Trust Funds and Savings Banks,and are acceptable to the State of New York as security for State Deposits,to the Superintendent of Insurance to secure Policyholders and to the Super¬intendent of Banks in Trust for Banks and Trust Companies.
; PRICE ON APPLICATION.

CLARK, DODGE & CO.
BANKERS

51 Wall Street New York

THE LA SALLE STREET
NATIONAL BANK

Of Chicago
Is Prepared to Transact a

GENERAL BANKING BUSINESS
In All Its Blanches

ROOKERY BUILDING
La Salle and Quincy Streets

OFFICERS
WILLIAM LORIMER, PresidentC. B. MUNDAY, Vice-President C. CLAVIN, CashierJ. M. APPEL. Vice*President CHARLES 6. FOX, Assistant Cashier

W. C. BROWN
C. B. MUNDAY
WILLIAM J. MOXLEY
WILLIAM LORIMER
PAUL F. BEICH
FRANK J. BAKER
GEORGE GUNDERSON

DIRECTORS
ADAM ORTSEIFEN
ELBRIDGE HANECY
F. W. OLIN
J. M. APPEL
JOHN I. HUGHES
C. CLAVIN
WILLIAM LORIMER JR.

JOHN M. ROACH
JAMES E. BENNETT
L. E. ANDERSON
W. M. ANDERSON
LEONARD J. LORIMER
W. A. GARDNER
JOHN R. FARTHING

Qivd&m&s.

Office of

H. M. Byllesby & Company
Engineers Managers

Chicago
The board of directors of the MOBILE ELEC-

TRIO COMPANY of Mobile, Alabama, has de-
lared a quarterly dividend of one and one-half
per oent (1J^%) upon the preferred stock of this
company, payable by check May 14th, 1910, to
stockholders of record as of the close of business
April 30th, 1910. The preferred stock books will
be cosed May 1st, 1910, and reopened May 11th,
1910. R. J. GRAF, Secretary.

Pacific Gas&Electric Company
San Francisco, California

A quarterly dividend of ONE AND 50-100DOLLARS ($1 50) PER SHARE upon the pre¬ferred stock of this company, covering the periodcommencing February 1st, 1910, and ending April30th, 1910, will be paid on May 16th, 1910, tostockholders of record at 3 o’clock P. M^, May 2nd,1910. The transfer books of the company willnot be closed. Checks for the dividends will bemailed.
PACIFIC GAS & ELECTRIC COMPANY,

D. H. Foote, Secretary.San Francisco, Cal., April 30, 1910.

Office of the
COLUMBUS RAILWAY COMPANY.COMMON STOCK DIVIDEND NO. 28.

Columbus, Ohio, May 7th, 1910.The Board of Directors has this day declared theregular quarterly dividend of One and one-quar¬ter per cent upon the Common stock of The Colum¬bus Railway Co., payable June 1st, 1910, to stock¬holders of record at the close of business May 16th,1910. Checks will be mailed.
HERBERT M. BURINGTON, Secretary.

NORFOLK & WESTERN RAILWAY COMPANY.The Board of Directors has declared a quarterlydividend of one and one-quarter per cent upon theCommon Stock of the Company, payable at theoffice of the Companv, Arcade Building, Phila¬delphia, Pa., on and after June 17th, 1910, tothe Common Stockholders as registered at theclose of business May 31st, 1910.
E. H. ALDEN, Secretary.

HOMESTAKE MINING COMPANY.
Mills Building,15 Broad St., New York, May 11th, 1910.

DIVIDEND NO. 426.Dividend No. 426 of Fifty (50) Cents per sharehas been declared, payable at the Transfer Agencyin New York, on the 25th Inst. Transfer booksclose on the 20th inst.
LOUNSBERY & CO.,

Transfer Agents.
PEOPLES GAS LIGHT & COKE COMPANY.
__ .

, (of Chicago).Notice Is hereby given that a dividend of ONEAND THREE-QUARTERS PER CENT (1 %%)has been declared on the capital stock of thisCompany, payable on May 25th, 1910, to thestockholders of record at the close of business onMay 3rd, 1910.
L. A. WILEY, Secretary.

£T*e
©ilifcjtns ©jeutral
Maticmat gan\

of Itjew f|jer*h

320 BROADWAY

Edwin S. Schenck, President
Francis M. Bacon Jr., Vice-President

Albion K. Chapman. Cashier
Jesse M. Smith. Asst. Cashier

James McAllister. Asst. Cashier
W. M. Haines. Asst. Cashier

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

§ivi&tn&8.
SOLTHeW]PACIFIC CO.

DIVIDEND NO. 15.
A quarterly dividend of One Dollar and Fifty

Cents ($1 50) per share, being the fifteentk
dividend on the Common Capital Stock of this
Company, has been declared, payable July 1,
1910. to the bearers of Dividend Warrant No. 15.
annexed to certillcates representing such stock,
upon presentation and surrender of such Warrants
to the undersigned Treasurer, at the office of the
Company, 120 Broadway, New York.

A. K. VAN DEVENTER. Treasurer.
New York, May 12, 1910.

UNION PACIFIC RAILROAD COMPANY
A Quarterly Dividend of

$2 50 per share on the Common Stockof this Company has this day been declared, pay¬able at the Treasurer’s Office, 120 Broadway,New York, N. Y., on July 1,1910, to stockholdersof record at 12 o’clock noon, on Saturday, June4th, 1910. The stock transfer books will not beclosed.
Stockholders who have not already done so arerequested to promptly file mailing orders for divi¬dends with the undersigned, from whom blankorders can be had on application.

FREDERIC V. S. CROSBY. Treasurer.New York, N. Y., May 12, 1910.

THE PENNSYLVANIA RAILROAD
COMPANY.
Philadelphia, May 2, 1910.The Board of Directors has this day declared aquarterly dividend of ONE AND ONE-HALFPER CENT (SEVENTY-FIVE CENTS PERSHARE) upon the Capital Stock of the Company,payable on and after MAY 31, 1910, to stock¬holders as registered upon the books of theCompany at the close of business. May 5, 1910.Checks will be mailed to stockholders who havefiled permanent dividend orders.

JAMES F. FAHNESTOCK. Treasurer.
Office of the

PORTLAND RAILWAY, LIGHT & POWER CO.Portland, Oregon.COMMON STOCK DIVIDEND NO. 4.The Board of Directors has declared a dividendof One per cent (1%) upon the Common stock ofthe Portland Railway, Light & Power Co.,payable June 1st, 1910, to stockholders of recordat the close of business May 12th, 1910. Checkswill be mailed.
G. L. ESTABROOK, Secretary.

NORFOLK & WESTERN RAILWAY CO.The Board of Directors has declared upon theAdjustment Preferred Stock a quarterly dividendof $1 per share, payable at the office of the Com¬
pany, Arcade Building. Philadelphia, on andafter May 18, 1910, to the Adjustment PreferredStockholders of record at the close of businessApril 30, 1910.

E. H. ALDEN, Secretary.
THE ADAMS EXPRESS COMPANY.

New York, May 11th, 1910.The Transfer Books of this Company will beclosed from 3 o’clock P. M. May 16th, to themorning of June 1st, 1910.
BASIL W. ROWE,
Vice-President and Treasurer.

GENERAL CHEMICAL COMPANY.25 Broad Street, New York, April 30, 1910.A dividend of One and One-Quarter Per Cent(1M%) has been declared on the Common Stockof this Company, payable June 1st, 1910, tostockholders of record at 3 o’clcok P. M., May 20,1910.
JAMES L. MORGAN, Treasurer.
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$12,500,000

LEHIGH AND WILKES BARRE COAL COMPANY
CONSOLIDATED MORTGAGE FOUR PER CENT (SERIAL)

GOLD BONDS
AUTHORIZED - $20,000,000. ISSUED - $17,309,000

The remaining $2,691,000 of this issue to be held in escrow to retire
a like amount of Bonds due November 1 ,1912.

Dated June 1, 1910.

INTEREST - = June and December
PENNSYLVANIA COMPANT FOR INSURANCES ON LIVES AND

GRANTING ANNUITIES, TRUSTEE
Free of Tax in Pennsylvania

Guaranteed, principal and interest, by Central Railroad Co. of New Jersey
We own and offer the following—

$2,500,000 Bonds maturing June 1, 1915 99.32
$2,500,000 “ “ “ 1920 98.78
$2,500,000 “ “ “ 1925 98.33
$2,500,000 “ “ “ 1930 1 97.98
$2,500,000 “ “ “ 1935 97.68

Being a 4.15% basis
Subject to prior sale, the opportunity is offered to holders of the Lehigh & Wilkes Bane Coal Company

4Y^% Bonds maturing June 1, 1910, who desire to exchange their maturing Bonds at par and interest for
the new issue of 4% Bonds on a 4.15% basis as above. Holders desirous of making the exchange should
deposit their bonds with Messrs. J. P. Morgan & Company of New York, or Messrs. Drexel & Co., of Phila¬
delphia, at the same time declaring which maturity they select.

Should all of the bonds of the desired maturity have been already taken, bonds of the nearest available
maturity will be allotted. Negotiable receipts will be issued pending the delivery of the new bonds.

This offering is subject to withdrawal without prior notice, and exchanges are to be made as of June 1,
1910. , ...

Attention is called to the letter of George F. Baer, Esq., President of the Lehigh & Wilkes Barre Coal
Co. (copies of which may be obtained at our offices), in which he states the net earnings of this property for
the last two fiscal years, the estimated coal tonnage and the operations of the Sinking Fund. :

J. P. MORGAN & CO. DREXEL & CO.
NEW YORK PHILADELPHIA

May 11, 1910. •

BONDS
We own and offer to the more con¬

servative investors several issues of care¬
fully selected municipal bonds which are
legal investments for savings banks,
executors and trustees of estates.

R. M. GRANT & CO
BANKERS

31 NASSAU STREET NEW YORK

American Malting Company
FIRST MORTGAGE 6 PER CENT BOND.

Sinking Fund Notice.
Proposals will be received up to Three o'clock

P. M. on Thursday, May 19th, for sale to the
undersigned of a sufficient amount of the above-
described bonds to consume the sum of $132,560 54,
at a prce not to exceed 105% and accrued Inter¬
est. The right Is reserved to reject any or ail
proposals In whole or In part.

GUARANTY TRUST COMPANY
t OF NEW YORK.

' ^ .1*' Depositary of Sinking Fund.

By ALEXANDER J. HEMPHILL, President.

CHICAGO MILWAUKEE & ST. PAUL
RAILWAY COMPANY
42 BROADWAY, NEW YORK

May 2, 1910.
Notice is hereby given that the First Mortgage Bonds of the

Milwaukee & Northern Railroad Company due June 1, 1910, will
be extended at the option of the holders thereof for three years
at 43^%, payable semi-annually, or until June 1, 1913, if presented
at this office on or before June 10, 1910. The lien of the First
Mortgage securing said bonds is to remain unimpaired.

Holders of these bonds who do not desire to extend them will
present them for payment at the office of White, Weld & Go., No. 5
Nassau Street, New York City.

Roswell Miller, Chairman.

5 Nassau Street, New York City.
May 2, 1910.

Referring to the foregoing notice, we are prepared to pay par
for such of the above bonds as are presented at our office, No. 5
Nassau Street, New York City, on or after June 1,1910.

Holders of bonds should not stamp or write thereon.
White, Weld & Co.
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| Cable Address:
Codes Used;M HtMi([ht” Chicago

Lleber and ABC 5th Edition

(Established 1865)

181 La Salle Street,
CHICAGO

We carry at all times a conservative line of high-grade Investment Securities, including:
CHICAGO REAL ESTATE MORTGAGES

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

CHICAGO REAL ESTATE SERIAL GOLD BONDS
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modernApartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-townOffice Buildings—a most convenient and desirable form of investment yielding from 5 to 6%.

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS
Having behind them in every case a substantial margin of security, successful history, ampleearnings and sound management. Such bonds yield from to 534%.

STEAMSHIP BONDS
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoyan enviable reputation in the investment market. After a most searching investigation, we havebeen unable to discover a single instance of default in interest or principal in such issues. Such bonds

are a legal investment for Michigan Savings Banks and yield 5%.

INDUSTRIAL BONDS
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadilyincreasing in value, and which are so developed as to have ample income-producing capacity for theprotection of principal and interest. Also the bonds of well-known manufacturing corporations havinglong-established and successful histories. The margin of security in such bonds is invariably very' large, and the bonded debt is always payable in substantial annual or semi-annual amounts, therebyincreasing the value and safety of the investment from year to year. These bonds net from 5 to 6%.

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE
We are in the market for entire issues of bonds of the character indicated above. Offerings arecordially invited, and will receive our prompt attention.
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PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year *. $10 00
For Six Months 6 00
European Subscription (including postage) 13 00
European Subscription six months (including postage) 7 50
Annual Subscription in London (including postage) £2 14 s.
Six Months Subscription in London (including postage) £1 11 s.
Canadian Subscription ^including postage) $11 50

Subscription includes following Supplements—
B \xk and Quotation (monthly) I State and City (semi-annually)
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Terms of Advertising—Per Inch Space
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f Two Mouths (8 times) 22 00
) Three Months (13 times) 29 00Standing Business Cards ^ six Months (26 times) 50 00(. Twelve Months (52 times) 87 00

CHICAGO OFFICE—PlinyBartlett, 513MonadnockBlock; Tel. Harrison4012
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.
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William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnoid
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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c.. Indicates that the total

bank clearings of all clearing houses of the United States for week ending
to>day have .been $3,180,988,583, against $3,717,384,589 last week and
$3,241,479,868 the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending May 14. 1910. 1909.

Per
Cent.

Portland -.

Salt Lake City..
Spokane —

Tacoma
Oakland
Sacramento
San Diego
Helena .'.
Fresno _ _

San Jose
North Yakima
Stockton

New York -

Boston -

Philadelphia ..
Baltimore—
Chicago _.

St. Louis - -- . --- - —

New Orleans

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

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

Total all cities for week

81,561,026,953
122,906,859
132,846,817
24,256,537
233,368,600
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

$2,154,838,941
500,476,394

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

—5.5
+ 13.6

Billings .

Pasadena -

Total Pacific. .

Kansas City
Minneapolis
Omaha

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

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

—2.4
+ 0.9

$3,180,988,583 $3,241,479,868 —1.9

Clearings at-

Cbicago
Cincinnati .

Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria .

Grand Rapids...
Dayton
Evansville
Kalamazoo
Fort Wayne j.
Springfield, Ill --
Youngstown—
Lexington
Rockford
Quincy
Akron
South Bend
Canton
Bloomington
Danville
Jackson
Jacksonville, Ill.
Springfield, O
Mansfield
Decatur _

Ann Arbor.
Adrian :..

Lima

Tot. Mld.West.

San Francisco...
Los Angeles
Seattle

Week ending May 7.

The full details for the week covered by the above will be given next Sat¬
urday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence In the above the last day of
the week has to be In all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon. May 7, for four years-

Clearings at-
Week ending May 7.

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

New York
$

2,332,081,616
S

2.154,630.620
%
+ 3.6

$
1,531.496,598

s
1,644,241,578

Philadelphia 173,763,303 141,201,562 +23.1 117,037,019 142,592,911
Pittsburgh 55,131,144 44,132,964 +24.9 36,672,448 53,337,344
Baltimore 31,223,787 32,893,081 —5.1 23,664,243 26,725,630
Buffalo. 9,781,987 9,723,605 +0.6 8,648,032 9,044,164
Washington 8,134,056 6,983,357 + 16.5 6,182,643 6,427,964
Albany. 6,597,362 5,624,731 + 17.3 4,965,806 6,580,903
Rochester 5,103,782 4,388,988 + 16.3 3,318,999 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
Reading _ 1,657,016 1,459,454 + 14.3 1,320,509 1,371,077
Wilmington 1,647,310

1,595,015
1,490,924
1,249,188

+ 10.5
+ 27.7

1,130,567 1.329,159
Wilkes-Barre ... 1,265,726 1,220,691
Wheeling 2,088,430

1,548,500
1,692,182

1,793,210
1,636,876
1,180,453

+ 16.5
—5.4
+ 43.4

1,497,981 1,145,793
Trenton .

Harrisburg _ - ..

1,385,517
957,049 1,059,307

York
Erie

1,043,855
930,931
673,422

889,629
753,361
667,904

+ 17.3
+ 23.6
+0.8

799,871
654,583 680,836

Greensburg .
624,318 634,194

Binghamton 457,100 408,000 + 12.0 530,900 571,000
Chester 589,808 577,917 +2.1 512,909 486,556
Altoona _

Franklin .

458,356
291,605

360,321
272,869

+ 27.2
+ 6.9

340,005
277,240 347,729

Total Middle.. 2,643,082,829 2,417,259,788 + 9.3 1,747,337,954 1,905,372,500

Boston 176,041,128 175,796,626 +0.1 137,300,636 156,747,083
Providence 8,427,200 7,789,300 + 8.2 5,196,500 6,339,900
Hartford . — 4,482,245 4,224,263 + 6.1 3,412,786 3,818,627
New Haven 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
Portland — 2,279,944 1,788,687 +27.5 1,841,226 2,019,706
Worcester 2,333,587 1,740,204 +34.1 1,386,873 1,673,461
Fall River 1,075,311 1,203,499 —10.6 755,934 1,168,900
New Bedford 1,085,281 831,637 + 30.5 647,210 719,195
Lowell 520,689 498,456 + 4.4 508,122 592,686
Holyoke a 619,848 536,534 + 15.5 453,385 441,790

Total New Eng. 202.924;905 v 199,779,628 \ +1.6 155,887,041 178,454,490

St. Paul
Denver.
St. Joseph.
Des Moines.
Sioux City.
Wichita
Lincoln —
Davenport-
Topeka
Colorado Springs
Cedar Rapids ...
Pueblo
Fremont
Fargo . —

Sioux Falls r

Duluth

Tot. oth.West.

St. Louis..
New Orleans—
Louisville
Houston
Richmond
Galveston
Fort Worth
Atlanta.
Memphis
Nashville
Savannah
Norfolk
Birmingham
Jacksonville ....
Chattanooga
Litte Rock
Knoxville
Augusta.
Charleston-
Mobile
Oklahoma
Macon
Beaumont
Austin
Vicksburg
Wilmington,N.C
Jackson
Meridian

1910.

$
300,012,054
28,107,300
19,984,147
18,433,156
12,677,110
9,701,608
6,878,200
4,577,575
3,039,519
3,057,394
2,181,999
2,758,736
1,398,386
1,242,539
1,072,621
1,225,806
795,792
773,341
708,266
830,000
598,196

1,104,749
569,502
424,002
400,562
618,671
618,505
375,518
493,861
214,464
46,215
353,674

1 Total Southern

Total all..

425,273,458

45,661,032
16,422,605
11,419,551
10,247,983
8,047,135
5,430,633
6,240,340
3,429,614
1,273,754
1,550,000
1,072,626
618,324
529,306
475,000
681,770
226,917
857,896

1909.

296,198,351
25,989,700
17,820,194
15,444,176
11,176,257
8,926,091
5,574,500
3,885,147
2,807,427
2,426.634
1,992,289
2,148,553
1,346,870
1,231,102
1,093,802
869,233
733,260
558,887
779,516
700,000
546,964
734,384
492,530
414,638
400,000
629,083
524,295
327,977
449,857
284,524
19,985

324,634

406,840,860

37.957,823
13,390,772
10,469,744
8,595,757
6,492,872
3,644,427
4,547,154
1,931 144
1,020,164
1,520,000
641,458
556,334
444,909
414,851
409,178
172,955

Not Included

Inc. or
Dec.

%
+ 1.3
+8.1
+ 12.1
+ 19.3
+ 13.4
+ 8.7
+ 23.4
+ 17.8
+ 8.3
+ 26.0
+ 9.5
+28.4
+3.9
+0.9
—1.9
+ 41.0
+ 10.0
+38.4
—9.1
+ 18.6
+9.4
+ 50.4
+ 15.6
+2.3
+0.1
—1.7
+ 18.0
+ 14.5
+9.8

—24.6
+ 131.2
+ 8.9

+ 4.5

+20.0
+22.6
+9.1
+ 19.2
+23.9
+49.0
+37.2
+77.6
+24.9
+2.0
+67.2
+ 11.2
+ 19.0
+ 14.5
+ 66.6
+ 31.2

In total

113,226,690

47,677,075
20,469,221
16,776,270
12,789,442
9,564,475
6,640,000
4,517,800
3,090,631
2,819,523

. 1,506,049
1,995,827
1,384,487
822,019

1,275,000
592,481
379,700
744,344
'900,000
4,345,633

138,289,977

79.443,755
16,126,770
12,502,865
14,479,170
8,293,430
7,111,000
7,114,378

*10,408,570
5,432,028
3,654,177
3,972,579
3,003,181
2,685,567
2,634,035
1,700,000
1,788.452
1,834,370
1,803,189
1,549,467
1,624,728
2,536,000
1,015,000
575,000

1,774,130
289,096
400,000
490,000
345,793

92,109,542

45,441,466
18,571.571
15,639,525
8,727,855
8,863,867
6.034,499
4,285,594
'3.066,265
2,625,224
1,636,917
1,445,022
1,419,287
700,743

1,129,732
518,340
311,762
790,359
690,000

3,784.000

194,586,730

3,717,384,589

Outside N.Y.. 1,384.702.973 1,250,493.154

125,582,048

63,899,203
15,321,623
10,981,803
14,217,931
7,104,051
5,726,500
6,924,177
6,261,203
5,282,734
3,543,610
3,176.854
2,771,434
2,065,642
1,823,939
1,719,768
1,677,402
1,585,509
1,513,187
1,320,574
1,619,553
1,690,034
750,298
576,738
698,061
290,973
300,000
254,000
255,127

1908.

$
238,644,603
21,534,300
13,430,285
14,080,725
9,946,298
6,794,308
4,656,700
3,769,542
2,347,772
2,033,229
2,026,493
1,632,594
1,090,876
1,174,510
838,753
635,840
595,708
550,994
503,869
475,000
469,857
433,441
432,306
408,348
387,834
283,797
379,602
370,410
349,165
169,154
15,384

235,000

330,696,697

27,538,633
10,993,447
7,735,666
6.160,000
4.062,735
3,313,492
4,186,944
1,620,348
818,821
700,000
507,938
449,541
344,309
282,023
380,702
200,108

1907.

256,781,932
25,500,150
15,796,801
13,883,494
10,491,481
8,988,746
5,369,800
4,083,525
2,896,720
2,524,444
2,536,603
1,968,087
1,131,006
898,561
851,254
607,913
599,734
688,228
494,233
625,000
620,145
613,551
466,714

360,866
256,395
440,539
434,995
358,361
158,577
18,000

327,000

360,772,855

41,647,500
11,033,359
9,133,824
7,717,007
6,044,512
2,942,377
4,783,552
3,030,873

+22.9

+ 4.9
+ 10.2
+7.3
+ 46.5
+ 7
+ 10.0
+ 5.4
+0.8
+ 7.4
—8.0
+38.1
—2.5
+ 17.3
+ 12.9
+ 14.3
+21.8
—5.8
+30.3
+ 14.8

163,351,928

3,405,123,744

+ 10.1

+24.3
+ 5.3
+ 13.8
+ 1.8
+ 16.7
+ 24.2
+2.7
+ 66.2
+2.8
+ 3.1
+ 25.1
+ 8.4
+ 44.4
+ 44.5
—1.1
+ 6.6
+ 15.7
+ 19.2
+ 17.3
+0.3
+ 50.1
+ 35.3
—0.3

+ 154.2
—0.6
+ 33.3
+ 9.3
+35.5

69,295,707

37,545,487
18,306,754
11,664,789
8,467,902
7,193,224
4.894,503
2,994,527
2,254,540
1,236,828
1,217,176
1,045,992
1,100.833
1,003,711
998,777
483,563
319,182
491,206
650,000

+ 19.1

~+9~2

101,868,994

54,387,377
12,773,306
11,075,409
7,417,785
5,865,890
4,880,000
4,101,020
4,177,039
4,223,591
3,114,659
2,883,820
2,051,626
1,720,730
1,558,688
1,519,845
1,341,015
1,323,087
1,270,802
1,262,702
1,167,213
1,111,188
641,302
535,132
663,268
305,635
300,000

692,810

450,000

87,477,814

29,964,512
21,024,557
10,584,519
8,881,512
6,836,910 *
5,939,588
2,976.800
2,319,703
1.328,312
1,237,197
1,025,768
1,071,243
584,721
752,319
567,140
301,293
618,323
507,500

131,677,129

2,536,762.522

+ 10.7 1,005.265.924

96,521.917

62,517,735
16,769,566
12,358,356
11,694,480
5,960,701
6,593,000
3,442,273
4,810,869
4,524,280
4,184,330
3,689,215
2,943,529
2,473,299
1,627,705
1,548,759
1,482,124
1,809,540
1,484,260
1,371,600
1,545,010
1,083,936
636,000
555,103

451,708

155,556,378

2,7,83,705,954

1,139.464,376

*Thls year’s clearings considerably Increased by out-of-town clearings department. Note.—For Canadian clearings see “Commercial and Miscellaneous News.”
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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 over1909 in amount of $2,412,197, or 12%, but in the same
three months there was an augmentation in expensesof $2,548,136, or over 16%. Consequently, the out¬
come of the $2,412,197 gain in gross earnings is a lossof $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 offin net.

Remember, too, that this is the situation beforethe recent advances in wages had gone into effect to
any great extent. Remember, furthermore, that theCentral 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 ofwhich was to take up existing obligations, the remain¬der being for additions and improvements to meet theimperative demands of an increasing business. - Thisis entirely independent of the $30,000,000 4J^% equip¬ment trusts created the present year to cover the needsof all the various lines in the Central System for ad¬ditional rolling stock. We take the return of the NewYork Central for illustration because it is the verylatest report of the kind that has reached us, thoughwe might just as well have used the return of the Atchi¬
son, or that of the Northern Pacific, or that of theRock 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 managersof the different properties, moved by a common im-

tpplse, are giving notice o£ 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 gointo effect June 1. These advances cover many classesof goods and commodities and seem to average about10 to 15%, the additions being largest in amount inthe 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 differentroads in this part of the country. That movementhas become still more general the present week, oneroad 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 from10 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, TrafficDirector of the Chicago Association of Commerce, andto 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 raisingtheir transportation charges at this time railroad
managers are seeking to anticipate the probable enact¬
ment of the Railroad Bill now under consideration byCongress, 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 Congressis devising new laws for curbing and restraining theactivities 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. Shippersand 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 managershave 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 tremendousi 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 thef Aet. ro.;: . b :-•*-<** ;
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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 th$,n 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

ITown last autumn; only 29’,044,000 acres are repbrtfett
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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
28j^ and 17J^% in the other two. Condition in the
same localities is also low this year, that forKansas, at
65, comparing with 84 on May 1 1909 and a 10-year
average of 87; Nebraska’s percentage standing at 67,
against 83 and 91, 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 1that 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. 1 They
were not as satisfactory as could be wished. Aprilhaving 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 inthe 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 poundsJan. 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 largewithout any real improvement being effected in the
condition of the trade. For instance, during the last
i:wo 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
Decame a menace to the market. The last two months,
fortunately, under thejdiminution in the foreign takings,the foreign visible supply has been somewThat 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 theyhave been parties through somewhat extensive lendingof 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 partin order to pay for it and to purchase necessary stock.
That bank 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 nowr 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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376,468, as compared with 351,646 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 Reisehsbank is building up its cash re¬
sources and reducing 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 larger 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 His 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 Fang’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 duty 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-

0
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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 tiying 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 $11,500,000; 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 $2,830,000
bullion, although a decrease of fully $22,630,000 in
ordinary deposits and of $9,835,000 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
$8,500,000 below the $200,000,000 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.

—

1 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
qf 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 48% millions of liabilities,
leaving 42% 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@3%%.
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%%.
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. ; v : i
ThfetaBafck of England shared with the? Continent

and India the flew gold offered in the open market on

1867

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 % or % 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 4%%. 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, 5%@6% for less
attractive bills and 4%@5% for 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%; ninety days, 4%; four,
five and six months, 4@4^%* and over-the-yearij
4%@4%%f 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%%. Yesterdaythe 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 comparedwith April 1909, while for the ten months ended
April 30 the decrease has reached $40,956,389. Our
exports, however, should increase now that pricesof 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, mayhave 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 byfirmness 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 Mondaydemand 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. Wednesdaywitnessed 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 byspeculative selling which caused a sharp relapse, butthe close was at the highest for the day, namely 4 83%asked for 60 days, 4 8665@4 8670 for demand and4 8715@4 8725 for cable transfers. Oil Friday ratesopened at 4 86%A 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:
Fri.,
May 6.

Mon.,
May 9.

Tues.,
May 10.

Wed.,
May 11.

Thurs:,
May 12.

Fri.,
May 13.

Brown J60 days 4 84X 84X 84y 84H 84 )4 84)4Bros. & Co --1Sight.. 4 87tf 87)4 87 H 87)4 87)4 87)4Kidder, Pea- J 60 days 4 85 84 y2 84 H 84 X 84)4 84)4body & Co,. ..lSight.. 4 87)4 87H 87H 87)4 87)4 87)4Bank of British /60 days 4 84)4 84 H 84)4 84H 84 H 84 )4North America.. . . \Sight. _ 4 88 87)4 87X 87)4 87)4 87)4Bank of /60 days 4 85 85 85 85 84)4 84)4Montreal
— 1Sight.. 4 88 88 88 88 87)4 87)4Canadian Bank /60 days 4 85 85 84 H 84y 84)4 84)4of Commerce --ISight.- 4 88)4 88^ 87 )4 87)4 87)4 87)4Heidelbach, Tckel- / 60 days 4 85 85 85 85 85 85heimer & Co -.\Sight-- 4 87)4 87 )4 87 Yz 87 H 87)4 87)4Lazard J60 days 4 84H 84 H 84 84 84 84Freres --ISight-. 4 87)4 87 )4 87 87 87 87Merchants’ Bank /60 days 4 84)4 84 )4 84 X 84)4 84 H 84Hof Canada -.ISight.. 4 88

•

88 87y 87)4 87)4 87 )4

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 quotedat 4 8350@4 8360 and documents for payment at4 83@4 83%. Cotton for payment ranged from4 83@4 83%, grain for payment from 4 83%@ 4 83%.
The following gives the week’s movement of moneyto and from the interior by the New York banks.

Week ending May 13 1910.
Received by

N. Y. Banks.
Shipped, by
N.Y. Banks.

Net Interior
Movement.

Currency
.. §10,032,000

1,647,000
$4,316,000

792,000
Gain $5,716,000
Gain 855,000

Gold

Total gold and legal tenders $11,679,000 $5,108,000 Gain $6,571,000

With the Sub-Treasury operations the result is:

Week ending May 13 1910.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks’ interior movement, as above.
Sub-Treasury operations

..

$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
May 12 1910. May 13 1909.

Gold. Silver. . Total. '

Gold. Silver. Total.

England-.
France
Germany..
Russia —
Aus'Hun.
Spain
Italy
Net hlands
Nat-Belg..
Sweden
Switzerl’d.
Norway . .

Total week
Prev. week

£
38,317,325
136,336,840
40,059,250
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

£ £
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
5,342,000
1,818,000

£
38,118,823
145,612,240
39,251,100
123,446,000
54,588,000
15,917,000
38,350,000
9,657,900
4,299,333
4,342,000
4,678,500
1,629,000

£ £
38,118,823
181,391,160
52,476,650
132,095,000
67,578,000
48,049,000
43,092,000
13,448,000
6,449,000
4,342,000
4,678,500
1,629,000

34,985,840
14,396,900
8,402,000
13,374,000
31,163,000
3,988,000
2,621,500
2,154,667

35,748,920
13,225,550
8,649,000
12,790,000
32,132,000
4,742,000
3,790,100
2,149,667

.

490,470,748
490,670,001

111,085,907
109,738,983

601,556,655
600,408,984

479,919,896
479,0S0,103

113,227,237
113,652,547

593,147,133
592,732,650

THE NEW KING OF ENGLAND.
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 afeeling bordering on political apprehension, is a factfor which there were other causes, calling for someexamination. 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 wTith 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 ignorance 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 havewon popularitywith 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 alongwith 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.

THE TROUBLE OVER COMMUTATION RATES.
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 arq 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 verylow 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 wre 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 g 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,
theymust 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 the decision last month by the Appellate Division
(First Department) of the Supreme Court of this State
in the case of the Long Acre Electric Light & PowerCo.,
expression is given anew to the view of the courts that
the Public Service Commissions of New York, not¬
withstanding all the vast powers conferred upon them
by law, cannot usurp the functions and duties of the
boards of directors and financial managers of corpora¬
tions. Last December, it will be recalled, the Court
of Appeals, our highest State judicial tribunal, in the
case of the Delaware & Hudson Co., expressed its
interpretation of the law in these words: “We do not
think the legislation alluded to was designed to make
the Commissioners the financial managers of the
corporation or that it empowered them to substitute
their judgment for that of the board of directors or
stockholders of the corporation as to the wisdom of a
transaction; but that it was designed to make the
Commissioners the guardians of the public by enabling
them to prevent the issue of stock and bonds for other
than statutory purposes.” The Court in that action
went further and stated that “if such were the purpose
and intent of the statute, a doubt might arise with
reference to its constitutionality, for ordinarily the
ownership of property carries with it the right of
occupancy and management, and should a statute
deprive the owner of the right to manage, it
would under ordinary circumstances undermine his
right to protect and make his property remune¬
rative.”
In the case of the Long Acre Electric Light & Power

Co., now decided, the doctrine laid down by the Court
of Appeals is followed with fidelity, and it is further¬
more shown that, as regards gas and electrical com¬
panies, the authority of the Public Service Commissions
is in some respects even more limited than in the case of
railroad corporations. The opinion of the Appellate
Division is by Justice Scott. He notes that by the
Public Service Commissions Law of 1907 (Chapter 429)
the Legislature intended to correct evils resulting to
the public from the issue, without consideration, of
securities by public service corporations other than in
the legitimate conduct of business. Adopting the
language of the Court of Appeals, he says: “This law
does not make the Commissioners the financial mana¬
gers of a corporation, nor does it empower them to
substitute their judgment for that of the board of
directors or the stockholders of a corporation as to the
wisdom of a transaction.” He then goes on to add:
“The management of corporate affairs has not been
delegated. The power of the Commission is limited
to withholding consent to the issue of stocks and
bonds for other than statutory purposes. It is not
obliged to consent, or refuse consent, to an entire
issue applied for, but may limit the issue to an amount
which the Commission may determine to be reasonably
required for the enumerated statutory purposes set
forth in the application. The Commission may not
refuse approval because the proceeds of such securities
are not to be used in the way the Commission thinks
wise, provided such proceeds are to be used in the
legitimate conduct of the corporate business; the scope
and advisability of the business is to be determined
by the directors and stockholders.”

The Long Acre Electric Light & Power Co. was incor¬
porated on April 24 1903 and by its charter, as amended
June 7 1907, it was authorized to generate and distrib¬
ute electricity for light, heat, power and other purposes
in the boroughs of Manhattan and the Bronx. On
March 22 1906 it also acquired the franchise or consent
granted in May 1887 to a corporation known as the
American Electric Manufacturing Co. Being legally
entitled to pursue the business for which the company
was incorporated, it applied to the Public Service
Commission, under the provisions of Section 69 of the
1907 law, for leave to issue stock and bonds for the
purposes named in its application. *•■•*(
The Commission denied the application in toto for

ten reasons. We have not the space to enumerate all
of these reasons and shall confine ourselves entirely
to the last five, though the Court found all of them un¬
tenable. The first five reasons dealt entirely with
matters of a technical character or having no general
application or bearing. The sixth reason for refusal
given by the Commission declared that “the construc¬
tion contract does not adequately protect the interests
of the Long Acre Co. or of the public.” The assign¬
ment of this reason, says Justice Scott, indicates a

disposition on the part of the Commission to do pre¬
cisely what the Court of Appeals has said that they
are not authorized to do, namely “to substitute their
judgment for that of the board of directors or stock¬
holders of a corporation as to the wisdom of a trars-
action.” The Court does not wish to be understood
as saying that a case might not occur wherein a pro¬
posed contract by a corporation was so obviously ob¬
jectionable that the Commission would be justified in
refusing its assent to an issue of securities to carry it
out. But no such case was presented in this instance.
The Commission’s objection to it seemed to be wholly
arbitrary and was unsupported by any argument in its
report or in the brief of its counsel. The Court’s
own examination disclosed nothing apparently so ob¬
jectionable as to warrant condemnation.

As to the last four reasons for refusing consent,
these were summarized as follows by the Commission:
(7) The applicant has not proved that the existing
companies are not properly conserving the public in¬
terests and convenience and that it would be to the
advantage of the community to have a new company
authorized to enter the field. (8) If a competing
company were allowed to begin operations, it is not
likely that it would continue to operate independently
for any considerable period. (9) Competition would
cause inconvenience and expense to the public, would
cause duplications of plant, would lead to waste, and
ultimately be urged as a reason why rates should not
be reduced to consumers. (10) Practically all of the
advantages claimed by the applicant as to the proba¬
ble results of competition can be secured through the
powers of this Commission, and until it has been demon¬
strated that these are ineffective, it would be unwise to
adopt a method which has proved to be ineffective
in the past.

These reasons for refusing consent to the issue of
stock and bonds, it is pointed out in the opinion of
the Appellate Division, are fundamental. They go
to the extent of holding that the Long Acre Electric
Light & Power Co., although authorized by its charter
and franchise to manufacture and distribute electricity,
should not be permitted to do so. This follows from
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the fact that if the company may not issue any stock
and bonds at all, it cannot exercise its corporate rights
and franchises. The reasons given are all based upon
the underlying proposition that there should be no

competition in the business of electrical lighting,
providing that there is found one company already
performing the sendee acceptably. It had been urged
that it was the general policy of the State to prevent
such competition and to encourage in such matters
beneficent monopoly, the rights of the public and the
consumers being protected by the reserved right of the
Legislature to regulate charges and methods of opera¬
tion. That such has been the general policy of the
State, the Court grants. However, the right to
determine whether, and when, such competition
should be permitted rests with the Legislature and has

■ not been delegated to the Public Service Commission.
The Long Acre Company had acquired legislative
authority to transact its business before the Public
Service Commission was created and the Court could
find nothing in the Act w’hich permits the Commission
to say upon its own mere ipse dixit that a duly char¬
tered and authorized corporation may not transact
business merely because it may compete with another
corporation engaged in the same business.
1 The Court takes occasion to point out, too, that the
powers granted to the Commission respecting railroad
corporations and those respecting gas and electrical cor¬
porations are quite different. By Section 53 of the Act,
railtoad corporations, street railroad corporations and
common carriers who had not before the creation of the
Public Service Commission obtained a consent from the
Board of Railroad Commissioners, or who had not then
become entitled to begin construction by virtue of
compliance with the Railroad Law, are forbidden to
begin the construction of a railroad, or an extension
thereof, without first having obtained the permission
and approval of the proper Public ServiceCommission,
and such permission is to be given only after the
Commission has determined ‘*'that such construction,
or such exercise of the franchise is necessary or con¬
venient for the public service.” Under this provision
the Commission could properly withhold its permission
if a proposed railroad appeared to be unnecessary
because the territory to be served was already suf¬
ficiently served by an existing line of railway.
On the other hand, the provisions regarding gas

and electrical companies are quite different, and
provide for no certificate of necessity or convenience.
Section 68, which calls for the approval of the Com¬
mission before gas and electrical corporations may
begin construction or exercise rights and franchises,
merely requires that before such certificate of approval
is issued, a certified copy of the charter of the cor¬

poration shall be filed in the office of the Commission,
together with proof that it has obtained the required
consent of the proper municipal authorities. Similarly
Section 69, calling for the consent of the Commission
to an issue of stock or bonds of a gas or electrical
corporation, merely requires that the Commission
shall be satisfied that the money to be derived from
such issue is reasonably required for the enumerated
purposes of the corporation. The conclusion, therefore,
is that the specific requirement of a certificate of “neces¬
sity and convenience” in the case of a railroad company,

• #nd the omission of any such requirement in the case
of a gas and electrical corporation, indicates that as

to the latter it was not the intention of the Legislature
to delegate to the Commission the power to prevent
the exercise of corporate rights merely because such
exercise would involve competition.
As we have already seen, the last four of the Com¬

mission’s objections to giving consent were based en¬

tirely upon the idea that competition should be pre¬
vented. It follows from the foregoing that as to these
four main reasons for withholding consent, its action
rested upon a mistaken view of the scope of its author¬
ity. The application of the Long Acre Company is
accordingly referred back to the Commission for con¬
sideration and action within the limits of its authority.

RAILROAD GROSS EARNINGS FOR APRIL.
While returns of net earnings in some instances make

unsatisfactory exhibits, owing to augmentations in
expenses, the results as to gross earnings, it is gratifyingto note, continue highly encouraging. Expanding
gross receipts follow necessarily from the large volume
of traffic that the carriers are enjoying and from the
continued industrial activity which pervades all parts
of the United States. The distinction between the
net earnings and the gross revenues should be clearly
borne in mind; for increasing expenses are becoming
a growing feature in the affairs of the roads, and the
fact that wages are being so generally and so widely
raised makes it certain that this feature is likely to
become more, rather than less, pronounced as the
months pass. In such circumstances it might easily
happen that comparisons of the gross would be very
good while net earnings were actually falling off. As
a matter of fact, instances of this very kind have been
numerous in the statements for the month of March
that have come to hand in the present and preceding
weeks.
The tabulations in this article deal with the results

for the month of April, as revealed by the figures of the
roads which make it a practice to furnish early pre¬
liminary estimates of their gross earnings. Our
summaries are confined entirely to this class of roads
and therefore exclude most of the more prominent
railroad systems throughout the country,like the
Pennsylvania, the New York Central, the Union
Pacific, the Southern Pacific, the Reading, <fcc., &c.,
whose April exhibits will not be available for two or

three weeks yet. Nevertheless, the roads that do
contribute to these early compilations operate an
aggregate of 86,023 miles of line, which is considerably
over one-third the railroad mileage of the country, and
it may be assumed that these are fairly representative
of the roads as a whole. It is therefore pleasing to
find that the gains as compared with the correspond¬
ing month last year continue large. Altogether the
roads furnishing returns earned $60,761,753 in April
this year, against only $52,437,828 last year, the
increase, therefore, being $8,323,925, or nearly 16
per cent—15.87%. What gives additional significance
to the improvement here recorded is the fact that the
gain has been made in face of a diminution in the
cotton traffic on Southern roads and a contraction in
the coal shipments in the case of many roads in the
Middle and Middle Western States. The greater part
of the miners in the bituminous coal regions in the
territory referred to suspended work at the beginning
of April, compelling the stoppage of mining. The
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suspension, too, continued throughout the whole
month, except that in some instances there was a
resumption of work towards the close of April, more
particularly in Central and Western Pennsylvania,
where about 40,000 men returned to work, an agree¬
ment having been reached with the operators with
reference to wages and the other demands made by
the miners.
It will, of course, be understood that the present

gain in earnings follows a gain last year in the same
month, when there was a recovery after the tremendous
losses sustained in 1908 following the panic of 1907.
In brief, our early compilation last year, comprising
a somewhat smaller aggregate of mileage, recorded
an increase of $5,648,072, or 13.10%. In 1908 there
was a loss of no less than $11,486,050, or 19.85%. In
the following we furnish a summary of our preliminary
April totals for the last fourteen years. It will be
observed that, with the exception of the setback
experienced in 1908 and a minor setback encountered
in 1904, gross earnings have been uninterruptedly
expanding ever since 1897.

Mileage. Gross Earnings.

Year
Given.

Yr .pre¬
ceding.

In-
cr'se.

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 42,467,647 36,570,132 + 5,897,515 16.13

1899 119 93,643 92,452 1 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 96,874 93,923 3.14 50,046,333 45,643,860 + 4,402,473 9.65

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 + 4,103,262 8.70

1906 56 77,543 75,829 2.26 52,409,705 46,946,012 + 5,463,693 1.64

1907 65 93,472 91,929 1.69 79,566,158 68,521,631 + 11,044,527 16.12

1908 53 79,203 78,027 1.51 46,398,330 57,884,380 —11,486,050 19.85

1909 50 77,484 75,931 2.02 48,753,048 43,104,976 + 5,648,072 13.10

1910 50 86,023 83,660 2.82 60,761,753 52,437,828 + 8,323,925 15.87

Jan. 1 to
1897

April
127

30—
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 1.28 168,596,988 161,727,613 + 6,869,375 4.24

1900 no 96,918 94,916 2.11 204,218,414 176,355,301 + 27,863,113 15.79

1901 97 93,874 93,923 3.14 205,862,063 188,890,916 + 16,971,147 8.98

1902 w 95,147 93,696 1.55 225,617,790 209,367,916 + 16,249,874 7.76

1903 80 101,421 99.450 1.98 269,474,440 237,871,314 +31,603,126 13.28

1904 68 85,599 83,301 2.76 203,888,689 207,669,892 —3,781,203 1.82

1905 58 80.740 79,469 1.63 199,516,795 187,699,261 + 11,817,534 6.30

1906 56 77,483 75,829 2.26 213,037,494 183,266,795 + 29,770,699 16.24

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 1.51 184,447,150 212,117,121 —27,669,965 13.04

1999 50 77,484 75,931 2.02 191,803,638 173,891,825 + 17,914,813 10.30

1910 50 86,023 83,66.) 2.82 238,997,469 205,678,312 +33,319,157 16.20

Note.—We do not include the Mexican roads In any of the years.

It is impossible to furnish any precise estimate of
the loss in traffic sustained by the roads in the Middle
and Middle Western States through the suspension
of coal mining in the bituminous fields, owing to the
fact that the loss in this class of tonnage on most roads
was more than over-balanced by gains in other classes
of tonnage, thus concealing the presence of the ad¬
verse influence referred to. In the case of the distinc¬
tive coal roads, however, we get direct evidence
of the falling off. The Buffalo Rochester & Pittsburgh
is a coal carrier of that kind and it shows a loss for
the month in gross earnings of $45,392, or about 8%.
This, too, is in comparison with a small total of earnings
for April last year. If we go back to 1907, a period
of full earnings, we find that aggregate gross on that
road then was $742,476, as against only $542,757
now.

The loss of $35,357 reported by the Chicago & Alton
must no doubt also be attributed to a falling off in the
coal traffic. These are the only two roads among
those reporting for the month which are distinguished
for losses in earnings in amount of over $30,000.
There are seven other roads that have suffered de¬
creases of smaller amounts, the most of them Southern
roads, which, as already indicated, had a decreased
cotton traffic. All the principal Southern roads, how¬

ever, show notable increases in gross revenues for the
month, notwithstanding the shrinkage in the cotton
traffic. Instances are the Louisville & Nashville with
$633,699 gain; the Southern Railway with $420,926
gain; the Seaboard Air Line with $218,790, &c.
Southwestern roads are distinguished in much the
same way, but the Northern trans-continental lines
surpass all others in the magnitude of their gains; thus
the Great Northern has added $1,186,846 to its
earnings of last year and the Canadian Pacific has
added no less than $1,570,000. In the table we now

present we have brought together all the changes for
the separate roads for amounts in excess of $30,000,
whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.
Increases

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 Line 218,790
Missouri Kansas & Texas. 185,712
Denver & Rio Grande 176,000
Colorado & Southern 168,419
Texas & Pacific 152,473
Central of Georgia 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

Increases
St Louis South Western. _ $ 83,118
Cin New Or & Texas Pac. 80,171
Wabash 73,907
Ala New Orl & Tex P (3). 64,330
Yazoo & Mississippi Vail. _ 52,683
Duluth South Shore & Atl. 51,795
Denver Northwest & Pac. 44,870
Kan City Mexico & Orient 44,000
Chicago Indianap & Louis 39,671

Representing 33 roads in
our compilation $8,377,049

Buffalo Roeh & Pittsb
Chicago & Alton

Decreases.
$45,392
35,357

Representing 2 roads in
our compilation $80,749

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

The receipts of cotton at the Southern outports
during April 1910 aggregated only 326,222 bales,
against 499,377 bales in April 1909. The shipments
overland were 77,717 bales, against 73,809 bales.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM

JANUARY 1 TO APRIL 30 IN 1910, 1909 AND 190S.

Ports.

Galveston bales
Port Arthur, &c
New Orleans
Mobile ...:
Pensacola, &c
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
Newport News, &c

Total

April. Since January l.

1910. j 1909. 1908. 1910. | 1909. 1908.

101,655 161,218
20,819 37,334
92,823 118,249
8,635 20,504
10,847, 1.873
35,895 71,905
9,802; 2,430
3,383 j 10,732

75 102
7,678; 35,181
33,935' 36,019

675 j 3,830

116,068
874

109.574
12.300
8,010
44,452
1,214
1,734

614,313 1,015,317
102,485 206,189
437,548; 695,399
64,118' 105,233
55,5421 58,638
167,9771 317,897
31,198 96,727
16,9321 52,941

592 1,076
31,031 100,952
92,981 149,204
5,343 ,12,660

934,282 *
82,453
748,SOI
87,316
67,974
307,048
65,821
26,988

227
104,111
148,749

1,020

5,1.37
13,490

225

326,222 499,377 313,078 1,620,060 2,812,233 2,574,790
l

The Western grain movement ran somewhat heavier
than in the corresponding period of last year. Alto¬
gether the deliveries of wheat, corn, oats, barley and
rye at the Western primary markets for the four
weeks ending April 30 1910 were 32,583,965 bushels,
as against 27,769,689 bushels in the corresponding
four weeks of 1909. Below we give the details of
the Western grain movement in the usual form.

WESTERN GRAIN RECEIPTS.
Four weeks end- Flour. Wheat. Com. Oats. Barley. Rye.
ing April 30.

Chicago—
(bbls ) (bush.) (bush.) (bush.) (bush ) (bush.)

1910 455,724 506,900 3,652,850 5,439,900 1,977,764 76,000
1909-

Milivaukee—
611,235 614,700 2,454,950 5,489,650 1,329,000 79,000

1910 181,970 526,400 290,280 761,400 829,400 62,220
1909

St. Louis—
213,575 216,700 329,100 517,500 418,600 66,000

1910 155,650 497,784 1,597,545 1,139,200 57,200 24,000
1909

Toleio—
169,750 545,520 1,420,835 887,000 159,000 11,000

1910 104,500
75,000

360,500
178,100

191,750
101,300

8,650
13,0001909

Detroit—
—

3,15*

1910 17,869
2,800

27,540
24,200

124,870
94,940

158,182
153,6001909 -

Cleveland—
1910 3,322 8,008 304,309 461,918 3,139 1,114
1909 5,261 18,349 378,676 522,796 52,528

Peoria—
1910 218,300 47,000 909,768 827,100 186,000 12,800
1909

Duluth—
156,900 44,000 739,978 582,580 320,000 7,000

1910 44,330 2,138,942 178,505 506,821 416,536 36.030

1909
Minneapolis—

147,750 881,540 57,628 88,233 164,675 489

106,7001910-- 4,068,140 288,510 693,350 827,740
1909-

Kansas City—
3,202,630 118,800 663,720 592,128 5,440

1910 899,800
1,220,250

986,700
497,200

260,200
442,0001909...

Total of all— 327,514 »IQlO-a-nnrturn*r■& 1,077,165 8,825,014 8 603.887 16,439,821 4 207,779
1909 1,312,271 6,849 089 6,470,206 9.148,479 3,039,986 261,929
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Jan. 1 to April 30. Flour. Wheat. Com. Oats. Barley. 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 0001909 .2,813,891 3 8761748 28,983.771125,583,566 10,627,693 491,000Milwaukee—

1910
. 925,250 2,592,850 3,276,180 3 675,400 4,952,693 302,2601909 .1,009,553 1,414,400 2.791,300 2,866,600 3,403,200 405,900St Louis—

1910
. 864,800 4,389,011 9,386,787 6,844,140 857,500 128,000

w 1909 - 888,465 3,787,800 8,357,310 5,697,125 1,454,700 107.450
1910 547,000 1,556,750 680,850 55,1501909 474,400 1,147,600 480,900 3,155 34,700Detroit—
1910 72,707 252,967 907,505 630,5371909 50^300 372,675 831,848 . 587,942Cleveland—
1910. - . 25.919 92,739 2,554,421 1,349,538 41,560 7,2421909

. 19,012 85,388 1,685,578 1,842,906 184.188Peoria—
1910 .1,242,414 224.292 5,589,654 4,114,887 960,112 135,9001909

. 600.228 258,305 5,304,742 2,371,580 1,307,000 129,000Duluth—
1910

. 250,305 8 173,134 178,505 3,368,716 1,638,250 266.0611909 . 258,295 4,820,882 366,091 820,233 999,624 26,135Minneapolis—
1910 33,649,610 3,237,240 4,981,638 6,756,318 710,3501909 20.523,600 1,719,826 3,623,070 4,945,888 483,937Kansas City—
1910 7,813.000 7,401,950 1,363,7001909

- 7,596,350 3,784,100 1,994,500
Total of all—

1910 .6,278,072 61,424,803 67,526,492 53,135,600 25,976,833 1,944,9631909 -5,639 744 43,210,548 54,972,166 45,868,422 22,925.448 1,678.122
To complete our analysis we furnish the following

six-year comparisons of the earnings of leading roads
arranged in groups. As indicating that earnings now
are quite generally heavier than they have ever been
before, it should be noted that the 1910 totals in
all but one of the groups are the largest of all the
years given. There are, however, exceptions to the
rule in the case of some of the separate roads or com¬
panies. We may mention the Southern Railway, the
Mobile & Ohio, the Texas & Pacific, the International
Great Northern, the “Soo” and the Wabash, the 1910
figures for all of which fall a little below those of the
best of previous years.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

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

Canadian Pac.
Dul S6 Sh & At
Great Northern
Iowa Central..
Minn & St L-.
M StP & SSM a

g
7,830,000
276,763

5,074,217
259,819
397.980

1,827,948

$
6,260,000
224,968

53,887,371
245,694
303,277

1,521,237

$
5,497.736
197,930

53,483,481
225,405
270,063

1,361,566

$
6,391,561
267,843

4,923,598
247,306
317,538

1,903,045

$
5,491,000
237,551

4,172,957
229,786
281,447

1,544.339

$
4.229,144
211,403

3,247,892
205,320
241,869

1,204,244
Total 15.666.727 12,442,547 11,036,181 14,050,891 11,957,080 9,339,872
a Includes Chicago Division In 1910, 1909 and 1908; for previous years we havecombined Minn. St. P. & S. S. M. and Wisconsin Central.6 Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1910. 1909. 190S. 1907. 1906. 1905.

Buff Roch & P
8 8 8 8 8 8542,757 588.149 432,259 742,476 296,486 656,670Chic Ind &L._

Gr Tr of Can.)
496,241 456,570 404,780 512.698 492,054 487,477

Gr Tr West
D G H & Ml

3,567.367 3,142,748 2,934,991 3,747,960 3,180,305 2,990,209
Canada Atlj

Illinois Central
Tol Peor & W.
Tol St L & W_
Wabash - - _ _

04,972,095
80,273
275,264

2,177.329

a4.391,602
75,441
275,042

2,103,422

03,995,718
82,010
244,293

1,814,718

4,741,286
96,445

335,390
2,216,289

4,233,912
90,183
335,773

1,899,408

3,751,192
85,462

287,677
1,795,286

Total 12,111.326 11,032,974 9,908,769 12,392,544 10,528,121 10.053,973
a Embracse some large Items of income not previously Included in monthly returns

WARNINGS OF SOUTHERN GROUP.

April. 1910. 1909. 1908. 1907. 1906. 1905.
8 5 $ S S SAla Gt Sou

AlalN O & T P
371.639 283,740 250,941 332,552 305,223 280,463

NO&NE __ 308,998 248,080 208,301 263,141 277,816 239,196Ala & Vicks. 133,775 128,827 112,954 137,548 124,058 105,119V Shrev & P 106,215 107,851 99,043 136,834 121,387 109,996Atl Birm & Atl 205,170 186,026 104,015 148,758 101,934 80,292Central ofGa.. 897,600 791,300 736,527 924,299 861,120 746,478Ches & Ohio.. 2,670,218 2,183,233 1,71S,853 2,209,621 2,005,871 1,673,776CinNO&TP. 762,409 682,238 613,381 706,772 707,458 610,799Lou & Nash-.& 4.253,350 3,619,651 3,271,226 3,998,602 3,542,044 3,148,074Mobile & Ohio 910,767 819,638 694,410 977,754 797,951 664,615Southern Ry.. 4,650,533 4,229,607 3,787,681 4,768,457 4,356,062 3,849,827Yazoo & M V.
H

Total

0802,587 0749,904 0750,077 768,386 751,654 682,994
16,073,261 14,030.095 12,347,409 15,372,724 13.952,578 12,191,629

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

EARNINGS OF SOUTHWESTERN GROUP.
p*u

fW- April. 1910. 1909. 1908. 1907. 1906. 1905.
r
Col<fc Sou*-.*
Den|& Rio Gr.
Int & Gt Nor _

Mo Kan & Tex
Missouri Pac..
St Louis SW__
Texas & Pac..

$
1,265,275'
1,850,100
647,000

2,187,464
4,228,000
829,326

1,226,381

S
1,096,856
1,674,100
654,000

2,001,752
3,689,000
746,208

1.073,908

$
989,142

1,432,772
496,062

1,520,746
3,079,976
657,660
894.262

$
1,034,666
1,696,069
678.890

2,026,892
4,166,445
812.891

1,324,953

$
898,577

1,556,181
496,824

1,540,636
3,541,241
715,693

1.038.152

$
689,613

1,311,883
471,918

1,571,455
3,249,405
730,567
894,077\ Total

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

* Includes all affiliated lines except Trinity & Brazos Valley RR.

GROSS EARNINGS AND MILEAGE IN APRIL.

Name of Road.
Gross Earnings. Mileage.

1910. 1909.
Inc. (+) or
Dec. (—). 1910. 1909.

Alabama Great South
$
371,639

$
283,740

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

New Orl & Nor East 308,998 248,080 + 60,918 195 195Alabama & Vlcksb. 133,775 128,827 + 4,948 142 142Vicks Shreve & Pac 106,215 107,851 —1,636 171 171Atlanta Blrm & Atlan 205,170 186,026 + 19,144 670 642Bellefonte Central 7,530 4,708 + 2,822 27 27Buffalo Roch & Plttsb 542,757 588,149 —45,392 566 567Canadian Northern 1,153,100 741,200 + 411,900 3,180 3,094Canadian Pacific 7,830,000 6,260,000 + 1,570,000 10,276 9,426Central of Georgia 897,600 791,300 + 106,300 1,916 1,916Chattanooga Southern 9,068 5,641 + 3,427 99 99Chesapeake & Ohio.. 2,670,218 2,183,233 +486,985 1,939 1,896Chicago & Alton 911,983 947,340 —35,357 998 998Chic Indlanap & Louis 496,241 456,570 + 39,671 616 616Cln New Orl & Tex P_ 762,409 682,238 + 80,171 337 337Colorado & Southern. 1,265,275 1,096,856 + 168,419 2,033 1,953Denver & Rio Grande 1,850,100 1,674,100 + 176,000 2,505 2,516Denver N W & Pacific 72,202 27,332 + 44,870 214 214Detroit & Mackinac.. 107,289 97,819 + 9,470 369 347Detroit Tol & Ironton 115,050 115,226 —176 441 441Duluth Sou Sh & Atl. 276,763 224,968 + 51,795 613 593Georgia South & Fla.. 177,032 167,631 + 9,401 395 395Grand Trk of Canadal
Grand Trunk West^ 3,567,367 3,142,748 + 424,619 4,528 4,528Det Gr Hav & Mil. |
Canada Atlantic. _J

Great Northern. 5.074,217 3,887,371 + 1,186,846 7,129 6,961Illinois Central A Q7? 005 a .1Q1 an? + 580,493 4,551 4,551Internat & Great Nor. 647,000 654,000
'

—7,000 1,159 1,159Iowa Central 259,819 245,694 + 14,125 558 558K C Mexico & Orient. 163,000 119,000 + 44,000 733 543Louisville & Nashville 4,253,350 3,619,651 + 633,699 4,595 4,388Macon & Birmingham 9,094 10,002 —908 105 105Mineral Range. _ 60,816 67,785 —6,969 127 129Minneap & St Louis.. 397,980 303,277 + 94,703 1,027 1,027Minn St Paul & S S M 1,827,948 1,521,237 + 306,711 3,523 3,524Missouri Kan & Texas 2,187,464 2,001,752 + 185,712 3,072 3,072Missouri Pacific. 4,228,000 3.689,000 * +539,000 7,170 6,488Mobile & Ohio 910,767 819,638 + 91,129 1,114 1,114Nevada-Cal-Oregon ._ 30,109 37,709 —7,600 184 184Rio Grande Southern. 46,131 40,553 + 5,578 180 180St Louis Southwestern 829,326 746,208 + 83,118 1,476 1,469Seaboard Air Line 1,748,283 1,529,493 + 218.790 2,995 2,997Southern Railway 4,650,533 4,229.607 + 420,926 7,050 7,055Texas Central 66,206 84,949 —18,743 268 266Texas & Pacific 1,226,381 1,073,908 + 152,473 1,885 1,885Toledo Peoria & West 80,273 75,441 + 4,832 247 247Toledo St L & Western 275,264 275,042 + 222 451 451Wabash . _ 2,177.329 2,103,422 + 73,907 2,514 2,514Yazoo & 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 83,660Net Increase (15.87%)

Mexican Roads (not In eluded In to tal)Interoceanic of Mexico 766,753 727,806 + 38,947 1,018 1,020Mexican International 759,180 593,639 + 165,541 905 917Mexican Railway 1/531,600 7/433,000 + 98,600 361 321National Rys of Mex. 5,016,076 -4,480,173 + 535,903 5,262 5,262

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

ITEMS ABOUT BANES, BANKERS AND TRUST CO S.
—The public sales of bank stocks this week aggregate

571 shares, of which 205 shares were sold at the Stock Ex¬
change and 366 shares at auction. The transactions in
trust company stocks were limited to the sale at auction of
one lot of 30 shares. National Bank of Commerce stock was
dealt in at the Stock Exchange at prices ranging from 20534
to 210, the sales amounting to 142 shares. The close was
at 210, a net advance of 5 points over last week’s closing.Shares. BANKS—New York. Low. High. Close. Last previous sale.79 Amer Exch Nat Bank 239 239 239 May 1910— 240 H£162 Commerce, Nat Bank of 205 X 210 210 May 1910— 205
•50 Corn Exchange Bank 323 323 323 April 1910— 318
*3 Fourth National Bank 196 197 197 May 1910— 197
10 Germania Bank 546 546 546

130 Mercantile National Bank. 153 153 153 May 1910— 166K65 Merchants’ Exch Nat Bank 163 H 163 Yi 163 H Mch 1910— 167
22 Merchants’ National Bank. 177 H 177 H 177 Y 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 atthe Stock Exchange.
—The financial district has this week been conspicuous forthe mourning emblems displayed as a tribute to the memoryof the late King Edward. Besides the numerous flagswhich have hung at half-mast throughout the week in this

section of the city, mourning drapery appears on manyof the buildings. On Saturday last, the New York Stock
Exchange suspended business at 11 o’clock as a mark of
respect to the late King, and messages of sympathy werecabled to the London and Liverpool exchanges by the local
bodies. Similar adjournment was taken by the stock ex¬
changes in Philadelphia, Baltimore, Chicago and other
cities. The New York Stock Exchange on Friday, the 20th
inst., the day of King Edward’s funeral, will remain closed
until 12 o’clock. Following the adoption of resolutions
bearing on the death of the King, the United States Senate
adjourned on the 9th inst. The House of Representativeshad adjourned the previous Saturday with the adoption oflike resolutions; the Senate was not in session on that day.
—The resolution of Senator Smith, adopted by the U. S.Senate on April 29, calling upon the Attorney-General to

inquire into and report on certain particulars respecting the
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alleged cotton pool now under investigation, has elicited
from Attorney-General Wickersham a communication, laid
before the Senate on the 9th inst., in which he informs that
body that it would be impossible to comply with the request.
The information asked for concerned the names of those
who had sold the cotton “alleged to have been bought by a
pool of purchasers who are now under investigation by the
Department of Justice, and at what price these parties sold
this cotton, and whether or not they owned cotton at the
time of the sale thereof, and the price of spot cotton in the
South on the date of the making of these contracts or the
sale of these contracts." Mr. Wickersham states in his com¬
munication that his powers and duties are prescribed by
law, and that “by no statute is he required or permitted
to conduct an investigation in aid of a legislative branch
of the Government." He also asserts that “it has uniformly
been held by my predecessors that the laws do not permit
the Attorney-General to give advice at the call of either
House of Congress, or Congress itself." He adds:
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.
The resolution of Senator Smith is s lid to have been since

referred to the Judiciary Committee. A new turn was given
to the situation on the 11th inst., when Senator Smith, who
is a member of the committee which is investigating the high
cost of living, decided that cotton was an important element
in the cost of living and would therefore come within its
scope of inquiry. The committee concurred in his views,
and accordingly, it is stated, Ffank P. Hayne, a cotton op¬
erator of New Orleans; Lewis W. Parker, a cotton manu¬
facturer of South.Carolina, and President of the American
Spinners’ Association; R. P. Stackhouse, a cotton grower of
Dillon, S. C.; R. Mays Cleveland, a cotton grower of Mari¬
etta, and J. C. Hickey of Texas, have been summoned to ap¬
pear before the Committee next week.
Notwithstanding the experience of the Senate, the House

of Representatives on Thursday adopted a resolution in¬
troduced by Representative Craig, calling upon the Attorney-
General to furnish any facts in his possession relating to the
alleged attempt of certain persons to bull the cotton market.
The resolution also inquires whether the Department of
Justice is conducting or contemplates conducting, an in¬
vestigation relating to combinations of persons operating
for the purpose of reducing the price of cotton, and also
whether any such investigation or prosecution was ever be¬
gun against any persons for conspiring to advance the price
of wheat in 1909.
—In the bankruptcy proceedings against the cotton firm

of Steele, Miller & Co. of Corinth, Miss., the Memphis “Com¬
mercial-Appeal" of the 8th inst. reports that an order ap¬
pointing the present receiver, J. A. E. Pyle, as receiver also
in bankruptcy has been given by Judge Niles. The peti¬
tion in bankruptcy is understood to have been filed in behalf
of European firms by their attorneys. According to the
^‘Appeal" an indebtedness of $945,000 is alleged by the peti¬
tioners, who are said to be Knoop & Fabarius and H. Biscoff
& Co., Bremen, and Mechanische Baumwoll Spinnerei of
Augsburg, Germany. Mr. Pyle is reported to have been
named as receiver in an action brought by Cohn Bros., and
it is stated that there will be no conflict between the parties
who filed the creditors’ bill and those who filed the bank¬
ruptcy petition.
—John Harsen Rhoades, of the banking firm of Rhoades

& Co. of this city, who has been unremitting in his efforts
to effect a reduction in the rate of interest on savings deposits
to the end that a proper ratio of surplus to deposits be estab¬
lished, seeks further to impress upon the savings bank trus¬
tees the dangers which attend the present high rates, in an
article published in the May number of the “Bankers’ Maga¬
zine." The article, which is entitled “Resources and Lia¬
bilities: the Problem Facing the Savings Bank Trustee,"
has been reprinted and circulated in folder form. Mr.
Rhoades explains clearly the distinction between two terms
much used in banking—“surplus" and “cash reserve." The
cash reserve, he points out, is that amount held in cash, in
the vaults of the institution, to meet any sudden demand
from depositors, and does not necessarily denote any excess
of assets over liabilities. A bank’s surplus, on the other
hand, represents the excess at any given moment of assets
over liabilities; or that sum of money, or its equivalent in

investments, employed in various ways, held over and above
the amount necessary to pay all depositors in full—in reality
an insurance fund held to insure the full payment of all
sums standing to the credit of depositors. Mr. Rhoades
maintains that since every financial institution keeps the
bulk of its funds employed, the method of computing the
surplus requires careful consideration. Thoughtful reason¬
ing, he states, warrants the conclusion that, with a going
concern, the surplus can only be estimated, and that by
ascertaining the current market or liquidating value of the
assets.
As distinguished from the cash reserve, the surplus, he

holds, is a potential liquidating resource of vital importance,
to be kept intact at all times, save possibly in those of panic,
when market values, being unreasonably low, and, as ex¬
perience has shown, certain to improve, the bank director or
Superintendent is not called upon to lay undue stress upon
an ephemeral deficit. Mr. Rhoades notes that the cash
reserve, as distinguished from the surplus, is a ready re¬
source, not of similar importance, yet necessary at all times
and essentially so in times of stress. The “surplus reserve,"
another term, Mr. Rhoades explains, is the excess of cash held
over and above the legal requirement. Mr. Rhoades be¬
lieves that the savings banks should aim to build up and
maintain a surplus equivalent to at least 10% of deposits
based upon the market value of their assets. In his article
he says:
“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 a^total of 140 banks, 100 show a percentage below this average. If
bonds legal for savings banks Investment were to sell on a 4H% income
basis, as against the 4% bas s of to-day, it would mean a shrinkage in the
market value of a bond of tv e Uy-five years’ life of about 8% . If our New
York State savings institutions were called upon to ma,rk 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 lA% 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, bonds 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 that an
adequate surplus should be maintained 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
does not permit 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.”
Mr. Rhoades also voices the opinion that the carrying of

a small cash reserve, not less than 2J^% of deposits, should
be compulsory.
—An agreement under which the maximum rate of interest

on deposits is fixed at 3^% was entered into by the members
of the New Jersey Bankers’ Association at their annual ses¬
sion held at Atlantic City on the 6th and 7th inst. This is to
be accomplished under what is termed a “gentleman’s agree¬
ment;" the arrangement is not made binding upon the
members with penalty for violation, but is to be entirely
voluntary, owing to the apprehension of some of the members
that such an attempt to limit the rate might render the
association subject to prosecution under the Sherman Anti-
Trust law. Under the same plan it has been agreed to pay
2% on checking accounts where the average balance is over
$500. Vivian M. Lewis, Commissioner of Banking and
Insurance of New Jersey, in an address before the convention
took occasion to refer to the high rate of interest which,
he stated, is not always the best thing for the depositor.
Mr. Lewis also held that competition as a general proposition
between banks is not good, and contended that unwise com¬
petition may lead the banker, in his effort to make money
for his institution, to invest in unstable securities. Edward
L. Howe, in his annual address as President, condemned the
proposed postal savings bank bill, and urged consideration
of the establishment of clearing houses in the State to secure
better control of interest rates on deposits. Governor Fort,
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who also addressed the bankers, referred to the bankinggrowth of the State. He pointed out that there are nowin the State 192 national banks, 19 State banks and 63 trust
companies. The gross deposits in its national banks ten
years ago, he said, were a little over $70,000,000; now theyare $156,000,000; the State banks a decade ago containedabout $9,000,000; now they contain about $14,000,000; thetrust companies then held deposits of about $34,000,000;now $167,000,000; and added to this, he continued, is thesplendid showing of the savings bank system of the State,of about $101,000,000 now, against $54,000,000 ten years
ago. In a resolution which was adopted, the Associationplaced itself on record as “against the too rapid creation of
an increasing number of financial institutions in the State,especially in cases where promoters desire the franchise to
establish new banks and trust companies.” The followingare the officers of the Association for the ensuing year:President, Adrian Lyon, President of the Perth Ambo}^Savings Institution, at Perth Amboy; Vice-President, H. II.Pond of the Plainfield Trust Co. of Plainfield; Secretary,W J. Field, Secretary and Treasurer of the CommercialTrust Co. of New Jersey, Jersey City; and Treasurer, WilliamH. Van Dusen, Assistant Cashier of the National Newark
Banking Co., Newark.
—The article by Maurice L. Muhleman dealing with “APlan for a Central Bank,” published in the “Banking LawJournal,” has been reprinted in pamphlet form.
—The contest which developed at the annual meeting ofthe New York Stock Exchange on Monday through the pre¬sentation of an independent ticket brought about one of the

largest votes ever cast by the members. The opposingforces, whose ticket differed in but two respects from that ofthe regular ticket, were victorious; they succeeded in electingAlbert Francke, of Francke, Thompson & Robb, a memberof the Governing Committee, over Arthur Whitney, the regu¬lar candidate, by a majority of 78, and Erastus T. Tefft, ofTefft & Co., asamember of the Nomiiiating Committee, overFuller Potter, by a majority of 103. The candidates on bothtickets were otherwise identical. R. H. Thomas was re¬elected President of the Exchange and Henry C. Swords
was re-elected Treasurer. The successful ticket in full is asfollows:
President, R. H. Thomas: Treasurer, Henry C. Swords: Members of theGoverning Committee—To serve four years: Stephen H. Brown, DonaldG. Geddes, R. T. H. Halsey, Stanley D. McGraw, Warren B. Nash, H. G. S.Noble, George B. Post Jr., Samuel F. Streit, F. K. Sturgis and AlbertFrancke: to serve three years: C. Ledyard Blair and William H. Remick.Trustee of the Gratuity Fund—To serve five years, Ernest Groesbeck.Members of Nominating Committee for 1911: Dexter Blagden, AlfredMestre, William B. Potts, Henry E. Montgomery ant E. T. Telit.--The proposition to increase the capital of the NationalPark Bank of this city from $3,000,000 to $5,000,000 wasratified by the stockholders at a special meeting on the 10thinst. The new stock is offered to shareholders of recordMay 7 at $200 per share. ' The premium will be applied tosurplus, raising it from $8,000,000 to $10,000,000.
—Suit was filed on the 6th inst. by Henry D. Hotchkiss,trustee in bankruptcy for the failed firm of Lathrop, Haskins& Co. of this city, against the National City Bank for the

recovery of bonds and stocks valued, it is stated, at $150,700.The complaint is said to allege that on Jan. 19, the day ofthe firm’s suspension, the bank obtained a transfer of thesecurities as collateral for pretended loans and advancesamounting to $117,000. It is further alleged that at thetime of the transaction the firm was insolvent; that the trans¬fer was in violation of the bankruptcy Act, and should there¬fore be declared void. On the 4th inst. two suits were begunby Mr. Hotchkiss on behalf of the suspended firm againstJames R. Keene and the members of the two pools in theColumbus & Hocking Coal & Iron stock, in which an ac¬counting of the transactions therein is sought.
—-New interests have become identified with the European-American Bank of this city , and a reorganization of the insti¬tution is to be effected under the name of the Security Bankof the City of New York. More than a year ago applicationhad been made to the Banking Department to change thetitle to the Security Bank, but the plans to this end seem tohave since been held in abeyance. Earnest R. Eckley, anattorney of 43 Wall Street, has taken an active part in theplans for reorganization, and wtc are informed that thechanges contemplate an increase of $100,000 in the capital,making it $200,000. Although action to this end had like¬wise been taken some time ago, the capital has continued at$100,000. The following new directors have been chosento the board: H. Durand Cheever, of the Okonite Company,Ltd.; Allen D. Converse, of the banking firm of Bigelow &

Co.; George Murray Brooks and Herman P. Olcott. Mr.Mann will serve as Acting President until the election of a
permanent head at a subsequent meeting. The bank beganbusiness in September 1907.
—Finis E. Marshall, President of the Phenix NationalBank of this city, authoritatively stated to our representativeyesterday that “the negotiations pending for a consolidationof the Phenix National Bank with the Bank of New York,N.B.A., could not be consummated satisfactorily to the in¬terests of both sides, so the matter has begn dropped withoutprejudice to either party.”
—The trial of F. Augustus Heinze, who was charged withmisapplying the funds of the Mercantile National Bankduring his presidency of the institution in 1907, and over¬certifying checks of his brother’s firm, Otto Heinze & Co.,resulted in the return of a verdict of “not guilty” by thejury on the 12th inst. Since the beginning of the trial onApril 25 a number of the counts in the indictments which hadstood against the defendant on that date had been dismissed,the jury being charged only with the consideration of thirtycounts. These concerned the over-certification of checksof Otto Heinze & Co. on Oct. 14 1907 aggregating $464,000and the misapplication of the funds of the bank to that ex¬tent. The Government, however, was unable to establishits charges, and Mr. Heinze has been completel acquitted.—The Girard Trust Co. of Philadelphia has decided todiscontinue on June 1 the custom of balancing depositorspass books, and in lieu thereof will inaugurate the system ofrendering monthly statements of accounts, with canceledvouchers. While the proposed method is not original withthe institution—it has for some time been in operation amonga few of the financial institutions in New York—the Girardis the first trust company in Philadelphia to adopt the plan.Under this method the depositor is enabled to verify his ac¬count each month without the necessity of presenting thepass book for settlement. Its superiority over the methodof settling pass books each six months, or upon the requestof the depositor, is becomingmore and more apparent, espec¬ially in view of the protection afforded the depositor andthe institution in the matter of the prompt detection offorgeries and errors.

—The Penn National Bank of Philadelphia has increasedits semi-annual dividend from 5 to 6%, making the yearlyrate 12%. The bank has a capital of $500,000. Its surplusfund has just been increased to $1,200,000, through the ad¬dition of $100,000.
—Harvey L. Elkins has been elected President of theColonial Trust Co. of Philadelphia to succeed R. W. Downing,who retires on account of ill-health. Mr. Elkins, who hadbeen Vice-President and Treasurer, was one of the organizersof the institution, which began business in 1899.
—The directors of the Mellon National Bank of Pittsburghhave increased the surplus fund to $3,000,000 by the addi¬tion of $100,000 out of the undivided profits. The institu¬tion has a capital of $4,000,000.
—J. D. Ayres has been promoted from an assistant cashier-

ship in the Bank of Pittsburgh, N. A., at Pittsburgh, to avice-presidency in the institution. Mr. Ayres has been con¬nected with the institution for a number of years. Theoffice to which he has been chosen is a newly created one.
—The time for the holding of the annual convention of theOhio Bankers’ Association has been changed from June 8and 9 to June 6 and 7, to accommodate President Taft,who has accepted an invitation to address the meeting. Thebankers will convene in Columbus. The addresses of wel¬

come will be delivered by Governor Harmon and P. W. Hunt¬
ington, President of the Huntington National Bank of Colum¬
bus, and the response to these addresses will be made byformer Governor Myron T. Herrick, President of the Societyfor Savings of Cleveland. There is to be a discussion of theCentral Bank proposition, led by Col. J. J. Sullivan, Presi¬dent of the Central National Bank of Cleveland; Morris M.White, Chairman of the board of the Fourth National Bankof Cincinnati, and Thomas H. Wilson, Vice-President of theFirst National Bank of Cleveland. The discussion will be
open to all in attendance. Other speakers of the occasionwill be Smith W. Bennett of Columbus, F. W. Thomas ofthe Bankers’ Publishing Co. of Toledo, B. W. Waltermier ofFindlay, Dr. W. O. Thompson, President of the Ohio StateUniversity, and George Guckenberger, President of theAtlas National Bank of Cincinnati.
—Approval of the proposition to increase the capital ofthe Union Savings Bank & Trust Co. of Cincinnati from
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$500,000 to $1,000,000 was given by the stockholders on
the 10th inst. A dividend of 100% to apply as payment
towards the new stock, in accordance with the announce¬
ment made in these columns April 16, has been declared.
—The plan to increase the capital of the Fifth-Third

National Bank of Cincinnati, Ohio, from $2,750,000 to
$3,000,000 was approved by the shareholders on the 9th
inst. As stated two weeks ago, the additional stock is offered
pro rata to the existing shareholders at $200 for $100 share.
—U. G. Walker; formerly President of the South Cleve¬

land Banking Co. of Cleveland, Ohio, which assigned in
January, is said to have been found guilty of perjury on the
7th inst. The charge is understood to have grown out of
the alleged filing of false statements with the Banking De^
partment.
—The new La Salle Street National Bank of Chicago, of

which Senator William Lorimer is the head, opened its doors
on Monday in the Rookery Building. The bank’s opening
was exceptionally auspicious, its first day’s receipts, amount¬
ing, it is stated, to over $1,500,000. The capital of the insti¬
tution is $1,000,000 and it has a surplus of $250,000. Act¬
ing with Mr. Lorimer as officers are C. B. Munday and J. M.
Appel, Vice-Presidents; C. Clavin, Cashier; Charles G. Fox,
Assistant Cashier; William Lorimer Jr., Secretary; Leonard
J. Lorimer, Assistant Secretary, and Thomas B. McDonald,
Auditor, The affiliated institution, the La Salle Street
Trust Co., is not yet in readiness for business, but is ex¬
pected to begin operations shortly.
—The North Shore Exchange Bank of Chicago, located

on Clark Street near Belmont Ave., began business on the
9th inst. Its officers are John Fuhrmann, President; Robert
P. Hillinger, Vice-President, and George J. Kappes, Cashier.
—Leigh Sargent, manager of the publicity department of

the First National Bank of Chicago, has been elected Presi¬
dent of the Chicago Chapter of the American Institute of
Banking. Thirty-one local delegates were appointed to at¬
tend the annual convention at Chattanooga, Tenn., in June.
—S. K. Sneed, formerly Cashier of the Henderson National

Bank of Henderson, Ky., and President of the Kentucky
Bankers’ Association in 1902-03, was found dead in a ravine
at Henderson on the 5th inst. He was seventy-two years old.
—Under the advice of his physicians, Matt J. Heyer, of

the Southern National Bank of Wilmington, N. C., and of the
Atlantic Trust & Banking Co. of that city, will disassociate
himself from active business for the present. His resignation
as President of both institutions was received by the respec¬
tive directors on the 3d inst. and accepted with regret. He
will, however, continue as a director of the two banks.
Charles N. Evans, Cashier of the Southern National since its
organization, has been elected to succeed Mr. Heyer in the
presidency of both institutions. J. W. Simpson, formerly
Assistant Cashier of the Southern National Bank, becomes
Cashier of that institution.
—H. N. Tinker has resigned as active Vice-President of the

Union National Bank of Houston, Texas, to devote his
entire time to the Bankers' Trust Co., which was organized
about eight months ago, and of which he is President. We
are informed that the capital of the trust company will
probably be increased in the near future from $500,000 to
$1,000,000.
—A run on the All Night & Day Bank of Los Angeles,

which began on the 2d inst., was reported by the Los Angeles
“Times” of the 4th inst., to have come to an end after about
thirty-six hours’ duration. President Newton J. Skinner,
according to the “Times,” stated that the bank had lost only
about $100,000 in deposits. In a statement issued On the
3d inst., State Superintendent of Banks Alden Anderson
said: “I find that the bank is paying its depositors dollar
for dollar, and that the depositors will get every dollar that
is coming to them if they want the money. I will stay here
for two or three days, and in order to keep in touch with the
situation will make a still more thorough examination of the
bank’s condition as to its loans and credits. The bank has
obeyed the State law, and so long as it does it will not be
molested. Some time ago the officials impaired the bank’s
capital to the extent of $26,000, but this amount they made
good upon my order on Feb. 16 last.” The bank began
business in January 1909. Its authorized capital is $250,-
000 and the paid-in amount was reported last month as
$200,000.
—The Federal Banking Co. of Mexico City, reported as a

small American private bank, is said to have closed its doors
on the 3d inst. A receiver was appointed on the 7th inst.

ptmijetavgi©ommcrci
English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London
Week ending May 13. Sat. Mon. Tues. Wed. Thun. Frt.

Silver, per oz d. 24 11-16 24 11- 16 24 13-16 24 15-16 24% 24 13-16
Consols, new, 2 % per cents - _ 81% 81% 81 13-16 81 11-16 81 11-16
For account 81% 81% 81 15-16 81 13-16 81 13-16

French Rentes (In Paris).fr. 98.70 98.92% 98.95 98.90 98.85
Amalgamated Copper Co r' 68% 70% 72% 72% 71%
b Anaconda Mining Co. • 8% 8% 9 9 8% i
Atchison Topeka & Santa Fe Q 1.12 % 113 113% 112% 112% j
Preferred K 105 105 105 105 105

Baltimore & Ohio .
< 11234 113% 113% 113% 113 j

Preferred. £ 9234 92% 92% 92% 92 j
Canadian Pacific Q 191% 194% 195% 195% 196% j
Chesapeake & Ohio H 88% 89% 89% 89% 89% d
Chicago Mllw. & St. Paul C 143 142 142% 142% 142 54
Chicago Great Western £5 28 28 29 28% 27% %
Denver & Rio Grande 41 42 42 42 41% j
Preferred.-.. W 82 81 81% 81 81 igj

Erie 29% 29% 30 29% 29% J
First preferred o 47 48% 49 48 48% m
Second preferred 3734 38 38 39 38 sJ

Illinois Central M 138 138 140 139 139
Louisville <fc Nashville ..

Eh 149% 149% 151 151% 151 fH
Missouri Kansas & Texas... <3 4334 43% 44% 43% 43

Preferred. W 71 71% 71% 71% 71% M
Nat. RR. of Mexico, 1st pref. C 65 65 67 67% 67%
Second preferred .. W 30% 30 30% 30 30 M

N. Y. Central & Hudson Riv. w 123% 123% 125 124% 124% m
N. Y. Ontario & Western... Eh 44% 44% 45 45% 45%
Norfolk & Western 105 106 106 106% 105 m
Preferred... o 9234 92% 92% 93 93 •

Northern Pacific .
133 133% 135% 135% 134% 1

a Pennsylvania.. Eh 6834 68% 68% 68% 69% m
a Reading Co £ 80% 81% 82% 82% 82%

a First preferred. . .. .
£ 46% 46% 46% 46% 46% '■«

a Second preferred. .
c 51% 51% 51% 51% 50% fl

Rock Island o 46 46 46% 46% 45%
Southern Pacific. <; 130 130% 131% 130% 129% m
Southern Railway .. 27% 27% 27% 27% 27% m
Preferred... & 62% 63 63 65 64% m

Union Pacific O 186% 186% 187% 187% 187% ft
Preferred P 97% 97% 98 97% 97% m

U. S. Steel Corporation . -. » 84% 84% 84% 84% 85 fe*
Preferred... . ...

CO 122% 122% 123 121% 121
Wabash _

G 21 21 21% 21% 21% m
Preferred ------- . . .

>-5 45 45% 47% 48 48 m

Extended 4s.. . 70% 72 72 72% 73% S3
a Price per share, b £ sterling.

©ommerctal and Jl&iscjcUaticottsgtctaa
DIVIDENDS.

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

Name ofCompany.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Top. & S. Fe, com. (qu.) (No. 20). 1% June 1 Holders of rec. April 29
Boston & Maine, common (quar.). 1% July 1 Holders of rec. June la
Catawissa, preferred stocks . . 2% May 19 Holders of rec. May 11
Chestnut Hill (quar.) . - ... 1% June 4 May 21 to June 3
Cleveland & Pittsburgh, reg. guar. (qu.). 1% June 1 Holders of rec. May 10
Special guaranteed (quar.) 1 June 1 Holders of rec. May 10

Cripple Creek Central, pref.(qu.) (No. 18) 1 June 1 Holders of rec. May 20
Delaware & Bound Brook, guar, (quar.) 2 May 20
Missouri Kansas <fc Texas, preferred 2 iMay 16 Holders of rec. April30a
N. Y. Philadelphia & Norfolk ..

6 May 31
Norfolk & Western, common (quar.) 1% June 17 Holders of rec. May 31
Preferred (quar.) 1 May 18 Holders of rec. April 30

North Pennsylvania (quar.) ...- 2 May 25 May 12 to May 18
Pennsylvania (quar.) ... . . . 1% May 31 Holders of rec. May 5
Phila. Germantown & Norristown (quar.). 3 June 4 May 21 to June 3
Pittsb. Bessemer & Lake Erie, pref 3 June 1 Holders of rec. May 14
Pills. Youngst. & Ash , com. & pref. (qu.) 1% June 25 Holders of rec. June 15
Rome Watertown & Ogdensburg (quar.) 1% May 16 Holders of rec. April 30
Southern Pacific, com. (quar.) (No. 15)_. 1% July 1 Holders of warr’t No. 15
Union Pacific, common (quar.)... 2% July 1 Holders of rec. June 4a
Vandalia (quar.) . 1% May 25 Holders of rec. May 14

Street and Electric Railways.
American Railways (quar.) 1% June 15 June 1 to June 2
Brooklyn Rapid transit (quar.). .. 1% July 1 Holders of rec. June 9a
Brooklyn Union Elevated., common..
Citi-ens’ Traction, Pittsburgh (No. 42).--

5 June 10 Holders of rec. May 31
3 May 16 May 11 to May 16

Columbus (O.) Ry., com. (quar.) (No. 28)
Connecticut Ry. & Ltg., com.&pref.(qu.)

1% June 1 Holders of rec. May 16
1 May 14 May 1 to May 15

Georgia Ry. & Elec., com. (quar.).. . ..- 1% May 20 May 16 to . .

Havana Electric Ry.. com. (quar.)(No. 6) 1% May 14 April 23 to May 31
Preferred (quar.) (No. 17).. 1% May 14 April 23 to May 31

Met. West Side Elev., Chicago (quar.) % June 1 May 18 to May 31
Mohawk Valley Company .. .. 1% July 1 Holders of rec. June 15a
New York Slate Rys., common (No. 1) 1% July 1 Holders of rec. June 15a
Preferred (quar.) .

1% July 1 Holders of rec. June 15a
Northern Ohio Trac. A Light (quar.) % June 15 Holders of rec. June la
Northern Tex. Elec. Co.,com.(qu.)(No.3) 1% June 1 Holders of rec. May 16
Pacific Gas & Elec. Co., pref. (quar.) 1% .May 16 Holders of rec. May 2a
Portland (Ore.) Ry. & LI.,com. (qu.)(NoA) 1 June 1 Holders of rec. May 12
Tampa Electric Co. (No. 21)-. 4 May 16 Holders of rec. May 2
Washington (D. C.) Ry. & Elec., com.. 1 June 1 May 18 to June 1
Preferred . . 2% June 1 May 18 to June 1

Miscellaneous.
Adams Express (quar.). S3 June 1 May 17 to May 31
Amalgamated Copper (quar.) ... % May 30 Holders of rec. April 30
American Chicle, common (monthly) 1 May 20 May 15 to May 20
Common (extra) 1 May 20 May 15 to May 20

American Cotton Oil, common .
2% June 1 May 17 to June 1

Preferred .• 3 June 1 May 17 to June 1
American DistrictTelegraph of New York 1 May 15 Holders of rec. May la
American Express - _ . .

S3 July 1 Holders of rec. May31a
Amer. Lt. & Trac., common (stock div.)_ 62% May 16 April 17 to May 1
American Radiator, common (quar.) 2 June 30 June 23 to June 30
Preferred (quar.) 1% May 16 May 8 to May 16

Amer. Shipbuilding, com. (quar.) 1 June 1 May 19 to June 1
Amer. Smelters’ Securities, pref. A (qu.) 1% June 1 May 21 to May 31
Preferred B (quar.) (No. 20) 1% June 1 May 21 to May 31

American Steel Foundries (quar.) ... . 1% May 14 May 8 to May 15
American Stogie, pref. (quar.) .

1 June 1 Holders of rec. May 16a
Amer. Sugar Refg., com. A pref. (quar.).. 1% July 2 Holders of rec. June la
American Telegraph & Cable, guar (qu.) 1% June 1 Holders of rec. May 31
American Tobacco, common (quar.) 2% June 1 Hodlers of rec. May 14
Common (extra) 7% June 1 Holders of rec. May 14

Bond & Mortgage Guarantee vqusr.* 3 May 14 Holders of rec. May 7
Borden's Condensed Milk, pref. (quar )
British Columbia Packers’ Ass’n, pref..

1% June 15 June 5 to June 15
3% May 20 May 10 to May 20

Butte Coalition (quar.) 25c June 1 May 18 to June 7
Butterick Company (quar.) % June 1 Holders of rec. May 16

Holdeesof rec. April 30aCambria Steel (quar.) 1% May 14

Chicago Telephone (quar.). 2 June 30 June 28 to June 30
Consolidated Gas of New York (quar.).. 1 June 15 Holders of rec. May 18a
Crex Carpet 2% June 15 Holders of rec. May 31
Diamond Match (quar.) 1% June 15 Holders of rec. May3la
Fay (J. A.) <fe Egan, preferred (quar.)... 1% .May 20 May 11 to May 20
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Name ofCompany.

Per
Cent.

Whea
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).General Asphalt, pref. (quar.) (No. 12)-.General Chemical, common (auar.)Great Lakes Towing, common.
Homestake Mining (mthly.) (No. 426)
Internat. Harvester, pref. (quar.) (No. 13)International Nickel, common (quar.)Common (extra) _

Internal. Smelting & Refining (quar.)...
Internat. Smokeless Pow. & Chem., pref.Kings County Elec. Light & Power (quar.)
Lehigh Coal & Navigation (No. 126)
Massachusetts Gas Cos., pref —

Michigan State Telephone, com. (quar.)..
Preferred (quar.).

Mobile Electric Co., pref. (quar.)
Montreal Light, Heat & Power.(quar.)..
National Biscuit, common (quar.) (No. 47)
Preferred (quar.) (No. 49)

National Carbon, preferred (quar.)
National Leadr preferred (quar.)
Niles-Bement-Pond, com. (quar.)
Preferred (quar.).."

People’s Gas Light & Coke (quar.)
Philadelphia Electric (quar.)
Pittsburgh Brewing, common (quar.)
Preferred (quar.)

Pratt & Whitney Co., pref. (quar.)
Pressed Steel Car, pref. (quar.) (No. 45).Procter & Gamble, common (quar.)
Pullman Company (quar.) (No. 173)
Pure Oil Co., common.
Quaker Oats, common (quar.)
Common (extra)
Preferred (quar.)
Prefered (quar.)

Sears, Roebuck & Co., com. (quar.)
Silversmiths Company (quar.)..
Sloss-Sheffield Steel & Iron, com. (quar ).United Bank Note Corp., com. (quar.)..
United Cigar Manufacturers, pref. (quar.)
U. S. Cast Iron Pipe & Fdy., pref. (quar.)U. S. Express (No. 153)
U S. Steel Corp., com. (quar.) (No. 26).
Preferred (quar.) (No. 36)

Waltham Watch, preferred
Warwick Iron & Steel
Womans Hotel Co. (quar.) (No. 6)

IK June 1 Holders of rec. May14a
l K June 1 Holders of rec. May 20a
2 June 1 May 17 to June 1
50c.
1K

May
June

25 lVtav 21 to
1 Holders of rec. May 10

1 June 1 May 14 to June 1
K June 1 May 14 to June 1

2 June 1 May 18 to June 7
4 May 14 Holders of rec. April 30
2 June 1 Holders of rec. May 20
4 May 27 Holders of rec. April 30
2 June 1 May 15 to May 31
1 K June 1 May 18 to June 1
IK Aug. 1 July 17 to Aug. 2
IK May 14 Mav 1 to May 10
IK May 15 Hoiders of rec. April 30
IK July 15 Holders of rec. June28a
1% May 31 Holders of rec. Mayl7a
IK May 14 May 5 to May 15
IK June 15 May 21 to May 24
IK June 20 June 12 to June 20
IK May 16 May 8 to May 16
IK May 25 Holders of rec. May 3
IK June 15 Holders of rec. May25a
IK May 20 May 12 to May 20
IK May 20 May 12 to May 20
IK May 16 May 8 to May 16
IK May 25 May 5 to May 243 May 14 Holders of rec. April30a2 May 16 Holders of rec. April 30
2 June 1 May 20 to May 31
2 July 15 Holders of rec. July la
K July 15 Holders of rec. July la
IK Aug. 31 Holders of rec. Aug. laIK May 31 Holders of rec. May 2o
IK May 14 Holders of rec. April 30
IK May 16 Holders of rec. May 10
IK June 1 Holders of rec. May 201 May 16 May 3 to May 16IK June 1 Holders of rec. May26aIK June 1 Holders of rec. May21a3 May 16 May 2 to May 16
IK June 29 June 10 to June 29
IK May 28 May 6 to May 313 June 1 Holders of rec. May 10a3 May 16 May 1 to May 16
IK June 15 Holders of rec. June 8

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

r Auction Sales.—Among other securities the following, notregularly dealt in at the Board, were recently sold at auction.By Messrs. Adrian H. Muller & Son:
Stocks.

125 Germania Fire Ins. Co..277K-280K145 Wells & Dickey Co 125
480 Russell-MUler Milling Co. com. 80
34 Russ.ell-Mlller Milling Co. pref. 10010 Nat. Bank of Cominerce-.--_.208K22 Merchants' National Bank 177K65 Merchants’ Exch. Nat. Bank..163K34 First Nat. Bk. of Scranton, Pa_399

- 10 Standard Gas Light Co., pref. 87 K2 Standard Gas Light Co., com. 61K50 Northern Bank of N. Y ..100
18 Official Red Book & Directory

Co ...$126 per share14 Pocono Ice Co., $50 each $15 lot
6,967Jos. Ladue Gold Mining & De¬

veloping Co., $10 each _.$13 lot
5 Art Collectors’ Club, $10 each.$2 lot200 Waddell-Entz Co. of W. Va.,
trustees’ ctfs $10 lot

Stocks.
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 Bank 546
5 Amer.BlowerCo.,pref.,V. T. C. 75130 Mercantle Nat. Bank of N. Y.153

25 Union Typewriter Co., 2d pref 10830 Carnegie Trust Co_ 151

Bonds.
$100 Tapkaow Club of Morristown,N. J., scrip certfs $2 lot$32,000 Weed Distilling & Mfg. Co.
of N. Y $5 lot$2,000 Mona ton Realty Investing
Corp. Industrial profit-sharingctf., $61 30 paid on each :.$31 lot

$30,000 Buff. <fc Susq. Ry. Co. 4Ks,
May 1910 coupons attached 36K

Canadian Bank Clearings.—The clearings for the week end¬ing May 7 at Canadian cities, in comparison with the sameweek of 1909, show an increase in the aggregate of!3.8%.

Clearings at—
Week ending May 7.

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

Canada—1 $ $ % S $Montreal 40,618,221 35,937,444 + 13.0 30,534,696 30,036,048Toronto 33,129,699 30,160,113 +9.8 22,214,171 26,253,S96Winnipeg . 18,006,965 17,782,526 + 1.3 12,136,563 12,101,556Vancouver 9,428,636 4,940,954 + 9.1 3,617,892 3,510,974Ottawa
. 4,242,722

1,500,000
3,672,991
2,468,981

+ 15.5
—39.2

3,562,533
2,460,521

3,463,257
1,919,600

Quebec .
.. .

Halifax . . 2,274,881 1,797,827 +26.5 1,872,305 1.802,150Hamilton 2,078,379 1,784,646 + 16.5 1,363,715 2,445,159St. John. 1,475.199 1,500,138 —1.7 1,288,897 1,460,960London
. 1,469,286 1,413,605 + 3.9 1,346,062 1.345,095Calgary 2,765,129 1,517,496 + 82.3 1,216,036 1,425,300Victoria 1,818,821 1,132,659 + 60.6 1,109,092 986,314Edmonton

Regina
Brandon

1,381,539
813,872
506,046

951.945
Not Include
Not include

+ 45.2
d In tot
d in tot

7S8.017
al.
al.

1,004,079

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

National Banks.—The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department:
APPLICATION TO CONVERT INTO NATIONAL BANKSAPPROVED.

The Hickman County Bank of Centrevllle, Tenn., capital $30,000, Into“The Citizens’ National Bank of Centrevllle.”
NATIONAL BANKS ORGANIZED.

April 28 to May 3.9.741—The First National Bank of Lodge Pole, Neb. Capital, $25,000F. G. LaSelle, Pres.; W. C. Felton, Vlce-Pres.; G. G. LaSelle,Cashier. (Conversion of The People’s Bank of Lodge Pole.)9.742—The Citizens’ National Bank of Union, S. C. Capital, $50,000R. P. Morgan, Pres.; C. C. Sanders, Cashier. (Conversion ofCitizens’ Savings Bank.)9.743—The First National Bank of Center, Colo. Capital, $30,000. D. SJones, Pres.; Grant E. Newmyer, Vlce-Pres.; L. R. Sims, Cashier(Conversion of The Farmers’ State Bank of Center.)9.744—The Third National Bank of Chestertown, Md. Capital, $50,000James A. Pearce, Pres.; Hope H. Barroll, Vlce-Pres.; William BCopper. Cashier.9.745—Santa Cruz County National Bank of Santa Cruz, Cal. Capital.$150,000. William T. Jeter, Pres.; H. F. Kron, Vlce-Pres,; F JHofln am. Cashier; C. E. Fagen, Asst. Cashier. (Conversion of■H The Bsnc of Santa Cruz County.)'9.746—The National Bank of Norton, Va. Capital, $25,000. E. H. OuldPres ; J. W. Litton, Vlce-Pres.9.747—The'First National Bank of Florence, S. C. Capital, $100,000J. W. McCown, Pres.; S. H. Saunders and B. G. Gregg, Vlce-Pres •Jullen C. Rogers. Cashier; B. W. Covington, Asst. Cashier. (Con¬version of The People’s Bank of Florence.)

Statement of New York City Clearing-House Banks.—Thedetailed statement below shows the condition of the NewYork Clearing-House banks for the week ending May 7.The figures for the separate banks are the averages of thedaily results. In the case of the totals, the actual figuresat the end of the week are also given:For definitions and rules under which the various items aremade up, see “Chronicle,” V. 85, p. 836.
We omit two ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie„ Legals. Deposits. Re-00s omitted. Average. Average. Average. Average. s've.
$ $ S S $ $ %Bank of N. Y.. 2,000,0 3,494,1 18,446,0 3,330,0 850,0! 15,842,0 26.3Manhattan Co. 2,050,0 4,222,0 30,300,0 6,504,0 l,632,0i 33,500,0 24.2Merchants’ 2,000,0 1,770.6 18,236,0 3,359,0 1,197,0 18,057,0 25.2Mech. & Metals 6,000,0 7,796,6 53,968,7 12,450,8 1,008,2' 52,807,8 25.4America 1,500,0 5,931,1 23,590,9 4,464,5 2,015,4 23,817,3 27.2Phenix 1,000,0 713,0 7,050,0 1,319,0 241,0 5,986,0 26.7City 25,000,0 30,897,3 170,451,6 36,462,2 5,210,0 159,346,2 26.1Chemical 3,000,0 6,295,2 28,491,3 4,389,1 2,220,0 26,250,1 25.3Merchants’ Ex. 600,0 566,0 6,604,4 1,470,7 112,9 6,565,7 24.1Gallatin 1,000,0 2,507,0 8,475,1 1,273,2 415,9 6,654,6 25.3Butch. & Drov. 300,0 157,7 2,393,2 475,3 72,9 2,390,5 22.8Greenwich 500,0 813,4 7,672,1 1,911,4 175,0 8,628,4 24.1Amer. Exch... 5,000,0 5,366,2 27,180,3 4,080,3 1,595,0 21,342,6 26.7Commerce 25,000,0 16,381,0 137,374,4 20,863,8 7,900,3 112.209,8 25.7Mercantile .... 3,000,0 2,627,2 13,544,6 1,549,1 959,4 9,961,6 25.1Pacific 500,0 905,5 4,114,9 356,8 443,4 3,646,6 21.9Chatham 450,0 1,050,7 7,098,1 698,7 1,225,9 7,529,3 25.5People’s 200,0 468,7 2,010,8 515,5 134,3 2,339,6 27.7Hanover 3,000,0 11,581,1 60,268,9 11,047,2 7,288,2 68,199,2 26.9Citizens’ Cent- . 2,550,0 1,600,9 22,643,7 5,391,6 325,5 22,305,0 25.8Nassau 500,0 502,9 7,093,4 885,3 1,012,9 7,900,2 24.0Market* Fulton 1,000,0 1,692,5 8,804,7 1,271,7 1,033,8 8,618,4 26.7Metropolitan .. 2,000,0 1,444,6 11,856,4 2,896,9 230,5 12.003,3 26.0Corn Exchange. 3,000,0 5,395,3 42,243,0 8,036,0 4,896,0 50,124,0 25.9Imp. & Traders’ 1,500,0 7,539.5 25,666,0 3,786,0 2,389,0 23,426,0 26.3Park 3,000,0 10,290,4 75,451,0 19,676,0 1,446,0 82,935,0 25.4East River 250,0 108,4 1,459,8 344,4 91,3 1,663,6 26.2Fourth 5,000,0 5,614,5 22,595,0 3,244,0 2,000,0 20,705,0 25.3Second 1,000,0 1,998,6 13,517,0 3,147,0 215,0 13,405,0 25.0First 10,000,0 20,302,4 94,481,1 18,088,7 2,677,8 80,609,4 25.7Irving Exch... 2,000,0 1,619,1 22,431,9 5,489,6 1,009,8 24,518,0 26.5Bowery 250,0 823,1 3,517,0 864,0 52,0 3,681,0 24.8N. Y. County.. 500,0 1,643,7 7,899,7 1,355,6 677,7 8,008,8 25.8German-Amer . 750,0 673,9 4,073,7 834,5 210,8 3,937,2 26.5Chase 5,000,0 7,606,8 66,760,3 17,726,1 3,598,7 74,566,8 28.5Fifth Avenue.. 100,0 2,207,4 13,318,8 2,769,9 1,022,6 14,888,5 25.4German Exch.. 200,0 911,9 3,922,7 525,7 575,3 4,325,2 25.4Germania 200,0 1,021,8 5,070,6 842,3 514,3 5,758,4 23.5Lincoln 1,000,0 1,472,6 16,246,6 3,650,0 879,3 17,796,7 25.4Garfield 1,000,0 1,178,2 8,154,2 1,782,6 234,6 8,075,9 25.0Fifth 250,0 489,9 3,482,3 585,7 320,9 3,647,5 24.8Metropolis .... 1,000,0 2,067,6 11,365,5 756,4 2,087,3 11,270,6 25.2West Side 200,0 1,057,4 4,502,0 1,020,0 227,0 4,989,0 25.0Seaboard 1,000,0 1,900,2 19,040,0 4,036,0 1,553,0 21,745,0 25.6Liberty 1,000,0 2,705,9 17,164,5 3,737,1 691,5 17,354,4 25.5N. Y. Prod. Ex. 1,000,0 762,2 7,954,8 2,282,4 241,5 9,534,1 26.4State 1,000,0 830,5 14,675,0 4,204,0 300,0 18,047,0 25.014 th Street 1,000,0 325,2 5,874,3 962,1 766,1 6,846,4 25.2Coal & Iron.... 1,000,0 349,6 5,663,0 939,0 464,0 5,519,0 25.4

Totals, average i30,350,0 185,325,6 1194,199,3 237,651,2 66,441,0 1173,278,7
i

25.9
Actual figures May 7 1190,717,1 239,384,0 65,965,5 1170,839,5 26.t

On the basis of averages, circulation amounted to $47,955,000 and United Statedeposits (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 weeklyreturns of the State banks and trust companies under itscharge. These returns cover all the institutions of this classin the whole State, but the figures are compiled so as todistinguish between the results for New York City (GreaterNew York) and those for the rest of the State, as per thefollowing:
For definitions and rules under which the various items aremade up, see “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended May 7.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.
$ $ $ $Capital as of March 25... 26,225,000 64,625,000 9,033,000 8,375,000

Surplus as of March 25..,. 38,980,900 174,728,300 10,866,851 13,077,768-
Loans and Investments.. 295,361,300 1,089,872,200 92,100,000 137,478,800Change from last week. + 781,900 —9,557,700 + 413,600 + 1,012,500
Specie .. - 47,021,400 121,940,500
Change from last week —1,932,800 + 77,200

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

Deposits . ... . 339,504,800 1,131,044,600 95,512,500 143,799,300Change 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 19,358,800Change from last week. —3,707,900 + 490,600 —490,700 + 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 amountsdue from reserve agents. Trust companies In New York State are required bylaw to keep a reserve proportionate to their deposits, the ratio varying accordingto location as shown below. The percentage of reserve required Is computed onthe aggregate of deposits, exclusive of moneys held in trust and not payable withinthirty days, and also exclsuive of time deposits not payable within 30 days, repre¬sented by certificates, and also exclusive of deposits secured by bonds of the Stateof New York. The State banks are likewise required to keep a reserve varyingaccording to location, but In this case the reserve Is computed on the whole amountof deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —Slate Banks—Reserve Required for Trust Companies Total Of Total Ofand State Banks. Reserve which Reserve whichLocation— Required in Cash.Required, i C sh.
Manhattan Borough... -15% 15% 25% 15%Brooklyn Borough (without branches In Manhat.).• 15% 10% 20% 10%Other Boroughs (without branches In Manhattan) ■ 15% 10% 15% 7K%Any Borough with branches in Manhattan .15% 15% 25% 15%Elsewhere In State -10% 5% 15% 6%

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



May U 1910.| THE CHRONICLE 1279

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

sponding item in the two statements, thus affording an aggre¬
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks A Total of all
Week ended May 7. Banks. Banks. Trust Cos. not Banks& Trust

AclualFigures Average. in C.-Ii. Aver. Cos. Average.

$ % $ %

Capital ]Nat. banks'! 130,350,000 130,350,000 74,900,000 205,250,000
| March 2 |

Surplus estate Banks) 185,325,600 185,325,600 183,344,700 368,670,300
J March 25. j

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

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

Specie 239,384,0001 237,651,200 128,369,200 366,020,400

Change from last week + 7,785,800; + 1,332,200 + 17,900 + 1,350,100

Legal-tenders 65,965,500 66,441,000 621,008,100 87,449,100
Change from last week —3,046,500. —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 + 4,739,300 —1,368,100 —137,500 —1,505,600

Money on deposit with
other hks A. trust, cos 22,700,000 22,700,000
Change from last week —522,000 —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 week.. 25.37% 25.59% 17.0%

Surplus reserye 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 banks and trust companies In New York City”: with this Item included,
deposits amounted to $1,244,315,200, a decrease of §10,864,700 from last week.
In the case of the Clearing -House banks, the deposits are “net” both for the avera3e
and the actual figures, b Inclu das 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

combined with those for the State banks and trust companies
in Greater New York outside of.the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings.

Entire Res.
on Deposit.

Mch. 12..
Mch. 19.:
Mch. 26..
April 2..
April 9..
April 16. .
April 23..
April 30. .
May 7 ..

$
2.400.819.5
2.403.002,1
2.408.505.6
2.427.633.6
2,419,123,5
2,401,027,7
2.397.364.7
2,407,365,4
2,376,276,9

$
2.360.577.2
2.360.803.1
2.366.456.3
2.388.538.1
2.369.347.3
2,348,100,6
2.342.696.4
2.347.272.9
2.315.746.9

$
385,469,1
383.205.5
385,423,9
382.307.5
373,442,8
375,067,7
376.142.6
364,670,3
366,020,4

$
84,186,8
84,008,7
85,002,2
87.242.2
87.125.7
87.417.3
88.245.8
90.304.8
87,449,1

$
469,655,9
467.214.2
470.426.1
469,549.7
460,568.5
462,485,0
464.388.4
454.975.1
453.469.5

$
494.387.6
490.676.7
494.531.6
494.252.7
485.728 J&
486,051,5
487.869.8
478,197,1
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,
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
Ac.

Net
Deposits.

N. Y. City
Boroughs of
Man.A Brx. $ $ $ $ $ $ $ $

Wash. Hgts 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 1,244,2
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
Mutual 200,0 353,4 3,902,5 26,5 641,4 482,4 5,3 4,564,0
Plaza ----- 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.Nat 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 5,400,3
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 300,0 319.1 2,006,3 414,7 20,5 122,6 29,6 1,862,5
Borough of
Brooklyn

Broadway .

Mfrs’ Nat..
200,0 542,4 3,298,5 28,2 396,5 289,1 229,7 3,672,4
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 7,254,0 574,0 293,0 1,206,0 7,419,0
Nat. City.. 300,0 604,0 3,888,0 112,0 501,0 799,0 144,6 5,067,0
North Side. 200,0 140,6 1,935,7 128,3 122,6 209,4 101,1 2,244,4
First Nat.. 300,0 591,3 3,288,0 335,0 77,0 373,0 38,0 2,980,0
Jersey City.
First Nat.. 400,0 1,249,2 4,911,8 281,9 373,2 1,345,9 189,0 5,515,5
Hud.Co.Nat 250,0 740,3 2,825,8 125,9 45,7 202.2 189,2 2,317,0
Third Nat.. 200,0 389,7 1,823,6 44,9 124,1 528,9 26,2 2,261,0
Hoboken.
First Nat.. 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 114373,5
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 thesefigures.

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits, a Circu¬

lation.
Clearings.

Boston. $ % $ $ $ $ $
Apr. 16.. 40,300,0 211,049,0 24,047,0 4,591,0 259,272,0 7,126,0 163,596,1
Apr. 23.. 40,300,0 212,715,0 24,275,0 4,530,0 258,985,0 7,111,0 144,033,1
Apr. 30.. 40,300,0 211,922,0 23,060,0 4,637,0 252,159,0 7,115,0 146,435,1
May 7.. 40,300,0 209,876,0 21,520,0 4,841,0 250,166,0 7,267,0 176,041,1
Phila.

Apr. 16.. 56,315,0 262,973,0 67,906,0 307,382,0 16,340,0 152,914,7
Apr. 23.. 56,315,0 260,017,0 69,784,0 305,006,0 16,324,0 148,810,0
Apr. 30.. 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 YORK.

For Week. 1910. 1909. 1908. 1907.

Dry Goods $2,721,385
13,450,859

$2,768,049
14,127,289

$1,164,627
8,857,772

$3,189,786
13,833,464General Merchandise

Total $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

Since January 1.
Dry Goods .

General Merchandise

Total 18 weeks.. $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:

EXPORTS FROM NEW YORK FOR THE WERK.

1910. 1909. 1908. 1907.

For the week __ . $13,131,969 $10,330,209 $12,338,666 $13,400,963
Previously reported 213,197,838 210,018,916 236,302,597 224,579,987

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 YORK.

Gold.
Exports.

1

Imports.

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

Great Britain
$

$1,000,000
$

$32,150,000
$
$521

$
$8,495

3,354,973
102

158,901
63,940

1,055,916
480,517

France
Germany 4,455

3,241,187
102

44,540
1,033

62,137
30,358

West Indies
•

200
Mexico .

South America 78,800
15,000

8,353,452
41,400All other countries

Total 1910 $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 1909
Total 1908

Silver.
Great Britain
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

Of the above imports for the week in 1910, 144,140
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.

DattMug and ffittatucial.
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. Ill.. Boston. Mass., Albany. N. Y.

WHITE, WELD & CO.
Members New York Stock Exchange

5 NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO

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

International Banking Corporation
60 Wall St., New York. CAPITAL & SURPLUS, $6,600,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St., New Yor

Accounts Invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD. President.
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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 distinguishedand important a personage as King Edward VII. shouldhave caused practically no disturbance in international orfinancial affairs. This result seems to show that such affairs
are in a remarkably stable condition and that their conditionis pretty generally understood. The security markets inLondon and New York have, throughout the week, re¬flected the confidence that exists in financial circles on bothsides of the Atlantic. There has been no evidence of liqui¬dation, but, on the other hand, prices have advancedday by day.
Crop reports have been somewhat contradictory but on thewhole favorable, especially in the cafce of spring wheat, andwheat has rather sharply declined. Some preliminary fig¬ures given out relating to the international trade for Aprilindicate that the full report for that month will be little if

any more favorable than that for March. On the otherhand, the banking house which took $40,000,000 of Balti¬more & Ohio notes reports that a considerable portion of theissue has been placed abroad and a part of the supply offoreign bills now offered in this market is drawn againstrecent 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 Exchangeduring the week on stock and bond collaterals have rangedfrom 3 to 4%. To-day's rates on call were 3 ^£@4%.Commercial paper quoted at 4}4@5% for 60 to 90-day en¬dorsements, 42^@5% for prime 4 to 6 months’ single namesand for good single names.
The Bank of England weekly statement on Thursdayshowed a decrease in bullion of £566,359 and the percentageof reserve to liabilities was 54.44, against 52.68 last week.The rate of discount remains unchanged at 4%, as fixedMarch 17. »The Bank of France shows a decrease of 3,250,-000 francs gold and 3,875,000 francs silver.

NEW YORK CITY CLEARING HOUSE BANKS.

1910.
Averages for
week ending
May 7.

Differences
from

previous week.

1909.
Averages for
week ending
May 8.

1908.
Averages for
week ending
May 9.

Capital.. -

Surplus...
Loans and discounts.. _

Circulation. ...

Net deposits .

U. S. dep. (incl. above)
Specie
Legal tenders 1

Reserve held
25% of deposits

Surplus reserve.....

Surplus, excl. U. S. dep

$
130,350.000
185,325,600

1,194,199,300
47,955 000

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

237,651,200
66,441,000

304,092,200
293,319,675

$

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

$
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

S
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

Note.—The Clearing House now Issues a statement weekly” showing the actualcondition of the banks on Saturday morning as well as the above averages. Thesefigures, together with the returns of separate banks, also the summary issued by theState Banking Department, giving the condition of State banks and trust companiesnot reporting to the Clearing House, appear on the second page preceding.
Foreign Exchange.—Foreign exchange rates have movedup 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 exchangewere 4 84% for sixty days and 4 87% for sight.. To-day’sactual rates for sterling exchange were 4 8360@4 8370 forsixty days, 4 8680@4 8690.for cheques and 4 8720@4 8730for cables. Commercial on banks 4 8350@4 8360 and docu¬ments for payment 4 83@4 83%. Cotton for payment 4 83@4 83% and grain for payment 4 83%@4 83%.To-day's (Friday's) actual rates for Paris bankers' francswere 5 20%@5 20 for long and 5 18% less l-32@5 18% forshort. Germany bankers’ marks were 94%@94% for longand 95@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%pf.; week's range,20m. 51pf. high and 20m. 49%pf. low.The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques. Cables.High for the week 4 84% 4 87 4 8745Low for the week... ..4 83% 4 8630 4 8670Paris Bankers' Francs—

High for the week 5 20 5 18% less 1-32 5 18%Low for the week 5 20% less 1-16 5 18% less 1-16 5 18%Germany Bankers’ Marks—
High for the week 94% 95% 95 3-16Low for the week 94 9-16 94 15-16 95 plus 1-32Amsterdam Bankers' Guilders—
High for the week 40 1-16 40 28 40 32Low for the week. 40 40 21 40 25
The following are the rates for domestic exchange at theundermentioned 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 $1,000discount, selling 75c. per $1,000 premium. Montreal, par.
State and Railroad Bonds.—No sales of State bonds havebeen 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 fromcomparative stagnation. Prices have generally been wellmaintained, 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 ademand which carried them up over 3 points. Chesapeake& Ohio conv. 4s, w. i., and some of the Rock Island issuesand Seaboard Air Line 5s are a point or more higher thanlast week. Northern Pacific, Union Pacific, Atchison andBrooklyn Rapid Transit have been relatively strong.
United States Bonds.—Sales of Government bonds at theBoard include $10,000 3s, coup., at 102%; $10,000 3s, reg.,at 102%; $1,000 4s, reg., at 114%, and $500 4s, coup., at115%. The following are the daily closing quotations; *oryearly range see third page following.

Interest
Periods

May
7

May
9

May
10

May
11

May
12

May
13

2e, 1930 .registered
2s, 1930.. — .coupon3s, 1908-18....—registered
3s, 1908-18 coupon
4s, 1925 registered
4s, 1925 coupon2s, 1936.Panama Canal regis28, 1938.Panama Canal regis

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

*100% *100%
*100% *100%
*102% *102%
*102% *102%
*114%| 114%*114%! 115%
*100% *100%
*100% *100%

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

*100%
*100%j*102%!
*102%
*114%.
*114%
*100%
*100%

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

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

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

Railroad and Miscellaneous Stocks.—The stock markethas been less active than of late, the transactions to-dayamounting to only 340,500 shares and for the week averag¬ing but little over 500,000 shares per day. The tendency ofprices was steadily upward except during a part of to-day,and closing quotations are generally from 2 to 5 points higherthan last week.
Canadian Pacific led the movement in an advance of over10 points within the week*. This advance was based on itslargely 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, Reading and Wabash issues, the lat¬ter on rumors of a change of control.
All the copper stocks have been strong, notwithstandingthe report of a large increase in the stock of metal on hand.Other industrial stocks have moved in sympathy with thegeneral market.
For daily volume of business see page 1290.The following sales have occurred this week of shares notrepresented 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.
Batopilas Mining 100 $2% May 9 $2% May 9 82% Mch $3% JanBuff Rochester & Pitts.. 100 95 May 12 95 May 12 95 May1 106 JanCanadian Pac subscrip¬
tion receipts, 3d paid. 500 182% May 9 190 May 13 174 Feb 190 MayDuluth-Sup TraCr pret.. 100 70 May 12 70 May 12 70 Apr 71 AprGeneral Chemical 200 94 May 9 95 May 12 94 Jan 110 JanPreferred 200 103 May 12 104 May 10 103 Jan 107 MchManhattan Beach 100 3 % May 11 3% May 11 3 Jan 3% MchNevada Consol Copper.. 4,200 $20% May 12 $20% May 13 520% May *20% MayOntario Silver Mining. _ _ 100 2% May 7 2% May 7 2 May 3% Feb

Outside Market.—After showing improvement in the firsthalf of the week, the “curb” market reacted and the majorityof issues suffered declines. Changes were more pronouncedin the copper shares. A stimulating influence in to-day’strading was the decided strength developed by the so-calledHeinze properties. Butte Coalition from 18% reach 21%,fell off to 20% and closed to-day at 20%. Chino Copperadvanced from 10% to 13%, weakened to 12 and ends theweek at 12%. First National, after selling between 2%and 2%, moved up to 4%, assessment paid, and finishedto-day at 4%. Gila Copper ran up from 5% to 6% and downto 6%. Giroux rose from 7% to 8% and reacted to 7%.Greene-Cananea went up from 8% to 9% and sank to 8%.Miami Copper gained a point to 22%, dropped back to 21%and closed to-day at 22. Nevada Consolidated, after sellingup from 18% to 20%, was transferred to the Stock Exchange,where the price rose to 20%, with the final transaction to-dayat 20%. Ohio Copper advanced from 2% to 2 11-16 andto-day jumped to 4, the close being at 3 3-16. United Cop¬per, common, advanced 2 points to 6% and to-day sold upto 8, the close being at 7%. A spurt in Tonopah Miningcarried the price from 7% to 9%. This was followed by adrop t6 8% and a recovery to 8%. Industrials continuedull. American Tobacco advanced from 437 to 450 anddeclined to 435. Intercontinental Rubber, after early im¬provement from 23 to 23%, dropped to 22%. Standard Oiladvanced from 625 to 637 and dropped to 628. UnitedCigar Mfrs. com. improved from 69 to 70%. In bondsWestern Pacific 5s wrere traded in from 94% up to 95% anddown to 95%.t
Outside quotations will be found on page 1290
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New York Stock Exchange—Stock Record, Daily. Weekly and Yearly
OCCUPYING TWO FAME*

STOCK.>—HIQHKST AND LOWEST SALE PRICES

Saturday Monday
May 7 May 9

44
69
26*4
52%

*32 36
*70 72
IO8I4 109
10134 102
*121 124
108*4 109
*89 91
78 787s
184% I8684
*65 69
*270 290

84*4 857g
44

*--.-
2634

*5114
13734 139%
159 159
149*8 149*8

*200 205
*140
*160
*4
9*4

*82i8
♦100

60
75*8

*75*2
169

♦555
38*4

§707g
*52
*13*2
*25
28
44

♦36

150
167

4*2
934

82*2
110
61*2
75*8
76*2
169
565
39%
79~g
60
14
26*4
28*4
44%

133*2 134
63 63

*-.. 95
* 9734
*129 124
*90 100
♦133*8 1347g

20*8 20*8
53*4
20
38*2
*77

55
20
38*2
80
33*2
66
18
60
66
145*2
135
35*2
69

*33
66
*16
*50
*64
145
*132
*33*2
*63
1343s 135*
*143 148
*86*2
41*8
*68
68*2

*130
*61*2
28*2

118*4
*55
♦100
85

*152*2
f 144*4

42*4
101*2
*90
128
*107
*90
*108
131*8
100*4

*105
155%
*88*2
*99
43*4
*88
♦63*2
46*4

1237s
26
60
31*2
*6

'38*2
*63*2
*111*2
179*4
94*8

89
41*4
70
69
137
66
29*2

119^8
58
110
85
153*2
144*4
42*2
101*4
93
129
112
108
114
131%
100*4
116
157*4
91*2
100
4412
89
66
46*4

125%
26*2
60*4
32
7

3834
64
113
181%
9434

*30
*70
108*4

1*101*2
123*4
109*8
*89
78*2

186*8
*65
*270

855s

26*4
61
137*8

*157*2
149

*200
*140
*160
*4
*9*4
82*2

1*100
62

§76*4
*75
*169*2
1*555

39*8
79
*53
14*8

*25
29*2
45*2
36*2
134
63*4

36
72
110
102%
124
110
91
79%

189*4
69
290
86*4
46
69
27
51*4
139*2
159%
150*4
205
150
167
4*;
10*?
84*2
110
62*4
76*4
77
173*2
565
40*2
79
60
14*8
2634
2934
47*2
37
135*4
63*2

*93
■

*90'
*133*2

20*2
5412
20*8
39
*75
35
*63
*15
*45
*64
146
135*2
35*2
*63
136*2
*143
♦86*2
41*2
*68*2
69

*130
*62
28*4
119*4
58

*100
*85
*152*2
*145*4
43*8
102
*90
128*4
*107
*90

♦108
131%
100*2
*105
156%
♦88%
100
43%
*86*2
*63%

ft
72**
125*2
26%
60*2
3134
6*2
9%

38%
63%

♦112
180%
94%

95
9734
124
100
13434
21
55*?
2038
39
80
3534
66*4
18
58
66
146
135*2
35*2
69

137*4

Tuesday
May 10

*30
*70
109%
§102
124*2
110
*89
78*4
188*4
67
275
86
45

*

27%
50*2
137%
157*2
151
*200
1*140
*160
*3*4
*9
84

noo
61%
*76
*75
170*4
565
40
§80
*54
*14*4
26*2
28*4
47*4
37
134*4
63%

36
72

110*4
102
124*2
110
91
79%
190
67

275
87%
45
69
28
51%
139*8
158
151*2
210
150
165

4*2
10*2
84
no
62*4
77
77
171
565
41*4
80
60
15
27
29*8
•47*4
37
136*2
64*4

149 *145

’19*2
42*2
44

♦68*2
*3*4
*8
*4%
*50

20
43*4
44
69
5
10
434

51

89
42*4
71
69*2
137
64*2
29%
120%
58
no
90
153*2
148
43*4
103
93
129%
112
108
114
132%
100*2
116
158*4
91%
100
45
89*2
67
47*2
80%
72*4

127%
27
61%
32*4
6*2
9%

38%
64%
113
182*4
95

20*8
43%
44
*87
*3*2
*8%
*4*2
50

20%
44%
44
69
5
9*2
5*2
50

93

*95
134%
20%
55
20*4
38%
*76
33*2
66
*15*2

)

I . i’2
135%
35*2
*63
137*2

*86*2
41%
69
69

*130
64%
29

120*8
58

*100
*85
*-—

'43*2
102%
*90
129

*108%
*90

1*10812
132
100%

f*lW
158%
*89
101
44
*85*2
*64
47%
30*2
72%

126%
26*2
61%
39
7
*8%
37*4
64%
112%
181%
94%

93
97*4
124
100
135
21%
56*2
2034
39*2
80
34%
66
18
60
67
147*2
136
35*4
69
138*2
148
89
43
69
70
137
65
29*4
121*2
60
102
90
156*2
148
44
103
93
132%
112
110
112
132%
100*4
116
160*4
91
101
45*4
89
67
48*4
30*2
72%
128%
27
62
32%
7
10
39*4
64%
112%
183%
95*2

Wednesday
May 11

*30
*70’
109%
*I0l£
125
110%
90
78%
189*2
*66*2
*270

86%
46

*_ _

28
52
138%
156*4
151*2

♦200
146
*160
*4
*912
84

*100%
62
*76
*75
172
*555
40*4
*79%
*54
14%
27%
28%
47*4
37
136
64%

36
72

11058
102
125*2
110%
90
81
190*8
67%

295

47*4
69
28
52*2
139%
157%
152
210
148
165

4*2
10*2
84
no
62
77
77
172*2
600
41%
80
60
14*2
27%
29*2
4734
38%
136%
64*9

20*2 21%
44% 46%
44% 45
*67 68*2
*3% 4*2
*8 10
*4%; 5
*47% 51

*93%
*

*

*90*
135*2
21
55*8
20%
3934
*76
34%
66*4

♦16
51
*65
147%
136
35%

ift
147
*86%
42%
*68*2
69%

*130
65*8
2834
121
5934

*100
*85
*----
*

44"
102%
♦90
131%
110%
*90
112
132%
101*4
*110
1597s
*90
100
44*8
89
65
48*2
30%
72%
126%
2634
61%
32%
6%
*9
39
64%

*112
182%
94%

llmrsday
May 12.

*32
*70
109%
102
124
no
*88
79%
189
*65
*270
86*4
*44
*_

26%
49%
137*2

*156
151%

§207
*145
*160
*4
*9
*83
*100%

6034
76*4

♦75
171%
*555

40*4
79*8
*55
14%
*26
28*2
46*2
37*8
135*8

36
72
no
102
12434
110*8
90
81
190
69
290
87
4734
68
27%
51*;
138*4
156%
152
207
155
165

4*2
10
85 '
no
61*2
76*4
77
172
600
40*4
79*8
61
14*2
28
2834
47%
37%
135%

95
97%
124
100
136%
21%
57
20%
39%
80
34%
66*4
18
51
67
148*4
136
35%
68*2
138
147
89
43
70
71
137
65*4
29%

121%
60
no
90
155*2
148
44%
103
93
132%
112
110
113*2
133%
101*2
116
161%
91%
102
46
91
65
4934
30%
73
128
27*4
63*2
33*4
6*2
10
39
64%
113
183%
95%

94
*____

*90‘
135%
20%
55*4
*20
39%
*76
34
66*4
*16
*45
*65
146
136
*32
*63
138%
*145
88
41%
*69
§69*2
*130
*65*2
28%
120%
*59%
*100
*85

*

43*4
102*4
*90
131
110*2
♦90
*111
133%
*101
*110
159%
91
98
44%
90
*65
48
30%
73*4

12534
26*2
62
32*2
7
*8*2
*37
64*2

*112
181*8
95

20% 21%
46 47%
45 45%
69*e 69%
4% 4I4I

♦8 10^
*4*2 5
50 50

Frida r

May 13.

95
97
124
100
135%
21%
56%
21
39*2
80
34
67
18
60
67
147*2
136
36
68*
138*?
149
88
42%
71
69*o
137
66*o
29%
121*2
62
110
90
158%
148
44
103
93
131%
110%
108
114
135%
101%
116
160%
91
98*2
45%
91
66
48%
31%
73%

127%
27
63%
32%
7
9*2

39
6434
113
182%
95

*32
*70
109%

*101%
123*4
110%
90%
80*2
189%
*65*2
*270
87
45%

26%
49* •>

137%
156%
152

*200
*145
*160
*334
*9
*81
♦100%

60%
76
*75
*170
*555
40%
§79
*56
14%
28*4
28*4
46%

*3534
135*2
63*2
15%

* 9412
*1111
*93
135
20%
55*2
20%
39%
*76
34%
*65
§18%
*45
*64
147
136
*32
*62
138
*143
88
41%
*69
69%

*130
66%
29
120%
60

*100
*85

_

43%
102%
*90
131%
111
*90
*109*2
134*2
*100
*110
160
*90
98
4434
9034

♦65
48*2
31%
74

125%
27
62%
32%
634
*8*2
3834
64*2

*111
181%
*94

scues 7f
die
Week
Shares.

2034
4534
45
*67
*334
*8%
*4*2
*48*2

21
463,
45%
70
4%
10
5

52*2

36
72
110%
102
124
110%
91
81*4
194%
67%

290
88
45%
68
27
50%
138%
156%
152%
210
155
165

4*2
10
84
no
6034
76
77
174
600
42
79
61
15%
30*4
2834
47%
38*4
135%
63* *>

15*4
94*2
96
124
100
135
20%
55's
20%
39%
80
34%
66%
18*2
60
67
147%
136
36
68*2
141*4
148
88
4234
71
70*4
137
67
29*2
121%
60
110
90
155*2
148
43%
10234
93
132%
111
108
114
135%
101*4
116
161%
91*2
98
45%
91
67
49
31%
74%
127%
27*4
63*4
32%
7
9*f>

383^
64%
113
183%
95

46,850
416

2,725
5.810
300

123.740
33.975

100
100

47,500
700

2,620
3,310
35,690
1,800
3.004

65
300

21»4
46%
45%
*67

4

P
50

22%
48%
45*2
70
4%
10%
6
53

100
1.100

”4".006
485

’■"800
• 100
16.220

299
’

l’S80
2,790
7,200
7,500
1,800
19.750
2.100

18
500

350
16,900
30,200
1.400
1.400

”2'.400
1,000

10
100

4,750
1,130
600
10

4,835
100
200

24,425
100

8,257

■”766
12,500
32,800
1,700

100
100
31

2,900
7,700

2V.870
500

400
144,534

700

493,360
200

4.500
55.900
9.700
100

6.415
2.600
1,820

258,525
10,440
5,324
6,400
1,000
100

1.300
1.700
260

209,100
2.500

7,660
48,500
2,1004
200
9004
350
900

1.300

crnf W<s

NEW YORK STOCK
EXCHANGE

Range Since January 1.
On hosts of 10O-share lots

Lowest

Railroads

Aim Arbor ....Do pret
Atch Topeka 4b Santa Fe

Do pret .....

Atlantic Coast Line RR._
L>a*tlmore & Ohio
D Do pref
Brooklyn Rapid Transit.
(lananlan Pacific..Canada Southern
Central of New Jersey
Chesapeake A Ohio ...

Chicago A Alton RR....
Do pref

Chic Ot Wes, trust ctfs—
Do pref trust ctfs ____

Chicago M’lw A St Paul..
Do pref__.

Chicago A North Western
Do pref

Chic St P Minn & Omaha
Do pref...

Chic Utt Trac ctfs stmpd
Do pref ctfs stmpd....

Cleve Cln Chic & St L__.
Do pref ...Colorado & Southern
Do 1 t preferred
Do 2d preferred

I Ye!aware & Hudson
■-♦e aware Lack A West.
Denver A Rio Grande—

Do pref ....

Detroit United
Du’uth So Shore A Atlan
Do pref. .....

L*rie ...

Ei Do 1st pref ...

Do 2d pref ...

Great Northern pref.....
Iron Ore properties

Green Bay A W deb ctfH

Havana El cctrtcDo pref
Hocking Valley

Do pref

Illinois Centralnterboro-Aletro poll tan .

Do pref
Iowa Central

Do pref
IT C Ft S A M tr els. pref
HLansas City Southern._

Do pref

Lake Erie A Wei ternDo pref
Long Island
Louisville & Nashville...
Vf anhattan Elevated
lU-tnneapolis A St Louis
Do pref

Minn St P A S S Marie—-
Do prei
Do leased line

Mo Kansas A Texas
Do pref...

Missouri Pacific..

Nash Chatt A St Louis,at Rys of Alex 1st pret
Do 2d pref

N Y Central A Hudson._
N Y Chic A St Louis....
Do 1st pref......
Do 2d pret
Y N H A Hartford....
Subscription receipts A_.

N Y Ontario A Western.
Norfolk A Western..
Do adjustment pref

Northern Pacific
pacific Coast Co.......
x Do 1st pref........

Do 2d pre!........
Pennsylvania .......

Pitt?b Cia Chic A St L__
Do pref

Reading ..... ....1st pref. .....

2d pref. .......

Rock Island Company
Do pref... ...

St L A San Fr, 1st pref..DO 2d pref
St Louis Southwestern
Do pref ......

Southern Pacific Co
Southern v tr cfs stmpd.
Do pref do »

f|''exa8 A Pacific........
-Lhlrd Avenue (N XI
Toledo Railways A Light
Toledo St L A Western..

Do pref
Twin (Tty Rapid Transit
| fnlon Pacific.....U Do pref.....
Unit Rya Inv’t of San Fr
Do pref .....

WOffta::—
West Maryland Ry......

DO pref.........
Wheeling A Lake Brie..
Do 1st pref..........
Do 2d pref

Wisconsin Central..

N

25 Feb 25
48*2 Feb 23
105% May 2
101% Apr 29
12b May 2
106 Apr 28
90 Feb 4
68*2 Feb 7
178% Feb 8
65 Apr 25
275 May 2
77% Feb
44 May 7
69 Apr 1
26 May 2
49*r> Mayi3
134*2 May 3
156 Apr L
146*4 Apr 28
205 Apr 21
140 Apr 28

§160 Apr ;5
3% May 4
7% Feb i
77 Jan 2u
100*2 Feb
64% Feb
75 Apr 30
75 Apr 30
167 May 2
560 May 2
36 Feb 8
76**» Feb 8
59*2 Apr 28
14 Feb J
23*0 May 2
25*4 Feb t
41% Feb 7
32% Feb 8

xl30% J .11 19
61 Apr 28
14 Apr 28
88% Jan 2u
94lo Jan 25
102 May 5
86 Feb t

132 Alay 3
18 Feb 3
45*8 Feb 8
18% May 2
87 Apr 30
75*2 May 3
31 May 2
63% May 2
15% Apr 2,
51 Mayll
62 Feb 3
141*4 Feb «
132 May 2
32 Apr 15
65*4 May 5
130% Jan 19
145 May 2
86*2 May 5
38 Feb 8
68*0 May 5
65*4 Feb 3
130 Jan 25
60 Feb 3
24% Jan 15
114% Feo 8
£5*2 May 4
109% Jan 21
82% Apr 28
149 Apr 28
/jl45 Jan 20

41% May 3
9§ Jan 25
88 Feb 2
126 May 2
107 Feb 15

Hi'/ tun

81
185
620
52
84
66

3« Mch 2
72*2 Mch 8
124*8 Jan 3
104% Jan lu
137*2 Jan 5
119*8 Jan 8
94 Jan 7
8> Apr 18
194*4 May 13
70 Jan c
312 Jan
92 Jan
06% Jan
69 Apr
36% Jan _

64% Jan 10
158% Jan 3
172% Jan 3
182*0 Jan 3
225 Jan 6
162*2 Feb 23
}17014 Feb 18

5% Jan 4
12% Jan 4
92% Mch 18
104 Jan 15
05% Feb 25
83 Men 4

Jan o
Jan 3
Mch 21
Jan
Jan

- Jan 27
18% Jan
04% Jah
34% Jan
52% Moh
42 Mch

14378 Jan
80*o Jan
18% Mch 2_
97*2 Apr 14
99 Jan
124 May _

10*% Apr 15
147 Jau 5
25% Jan 11
027g Jan 12
30 -Jan
54% Jan
80 Feb 18
44% Jan 0
71 Jan
2534 Jan
62% Jan 3
70% Apr 14
159^4 Jan 5
139 Mch 8
53% Jan 4
80 Feb 24
145 Mch 3
156*2 Mch 2
92% Jan 3
51% Jail 5
74% Jan 5
73 Mch 9
139 Jan 8
67 Mayl3
29% May 6
128 Mch 0
05*2 Jan 4
109% Jan 21
98 Jan 19
162 Mch 14

A151 Mch 11
50 Jan 6
108% Mch 21
91% Mch 16
145% Jan 3
118% Jan 12

105 Feb 14
120% Feb
95 Feb _

114 Mch 10
153% May 3
90*4 May 2
98 May 2
38% Jan 2o
81 Jan 26
64*2 May 6
44 May 2
24% Feb 8
69% Feb 7
117% May 0
24 May 2
50 May 2
26% Feb 7
6 Mch 10
9 Apr 27

37% May10
62% Feb 4
rill Jan 25
175% May 3
03% May 4
33 Jan 26
56% Jan 25
18% Apr 28
3934 Feb 8
42*4 May 3
68*2 Apr 12
3 Apr 28
8% Apr 26
4% May 2
45*2 Feb 4

Range jar Previous
Year (1900)

Lowest

10 Moh

*97% Jan
100*4 Jan
107% Jan
103*2 Feb
91 Nov
67 Jan

xl65 Mch
60% Jan
216 Feb
55% Jan
577* Feo
70 Nov
31*2 Dec
58% Dec
141 Feb
158*2 Mch
173*8 Feb
208 Mch
148 Apr
166*2 Jan

3I0 Dec
73; Dec
68 Jan
100 Jan
51 Oct
76*2 Jau
73% Jan
167% Feb
535 Feb
37% Jan
79*2 Jan
56 Jan
14% Nov
28 Feb
22% Mch
36*2 Mch
28*2 Mch
136% Feb
65% Mch
13*2 Nov
39 ’ Feb
83*r Feb

tliqhext

59
Xl21
137
51
M

118 Jan 3
138*2 Moh 9
104%Mch22
116 Mch 1
172% Feb 18
93% Feb 17
110% Jan 3
57% Jan 3
92*2 Apr 8
73 Jan 6
60 Jan 5
34*2 Jan
77% Jan

rl38% Jan
3334 Jan
75 Jan
36% Jan
19% Jan .

15% Jan 12
54% Jan 4
72% Jan 4
117% Jan 8
20434 Jan 3
10334 Jan 7
42% Jan 8
7238jan t
27*4 Jan a
61 Jan a
54%Mch 12
70 Moh 22
10 Jan 3
23 Jan 3
13*2 Jan 3
66%Mch 7H

.5 Mctt

m%’6ct
106-% J'ne*
143% Au&
122% J’ly
96 Apr"
827g J’ne*
189% Octv
70*4 NOV,

323*'» Sep
91% Deo
7434 Apr
78* * Mch
37% Dec
6434 Deo
165*8 Sep
lsi Aug
198*2 Aug

§230 Aug
167 Aug
U8> J'iy

7 Jan
18*4 Ian
83% Dee
105 Men
68% Jan
86 May
84% Jan
200 May
680 Apr
61 Apr
90 Feb
71% Aug
21 Jan
36*f> Jan
39 J’ne
56% Aug
46 Aug
1577« Aug
88*2 Aug
21 Dec
103 Deo
100 Dec

88 Apr
137 Feb
11% Mch
30% Mch
2634 Nov
48 Sep
7434 Feb
37 Feb
6778 Feb
19*2 Feb
48 Jan

Jan
•*an
Dec
Sep
Mch

132*2 Jan
147 Aj>r89 J ly
35*2 Feb
71 Feb
65 Feb
122% Jan
44*2 Apr
21 Dec
120*2 Feb
48*2 Mch
100 Feb
76% Apr

1154 Nov
ftl47*«» Dec

42% Feb
84% Jan
85*8 Mch
133% Feb
76 Mch
100 Mch
88 Mch
126*8 Feb
86*2 Jan
104 Feb
118 Feb
89 Mch
90 Feb
2078 Feb
57% Feb
65% Mch
36 Feb
20% Feb
47*2 Jah
114% Feb
22 Feb
60 Jan
30 Feb
12% Dec
7 May
43 Feb
64% Feb
07 Jan
172*2 Feb
£04 Mch
30 Feb
50*4 Feb
15 Feb
41 Feb

6 JTy
15% Jly

3578 Jan

9410 J’ne
162*8 Aug
257s Dec
63% Dec
36 Apr
62 Apr
82 Sep
50% Aug
75*2 Aug
29*2 Aug
647r J’ne
71% Dec

162*2 Aug
153*2 Jan
65 Jan
90 Jan
140*9 Jan
164*2 Au*
94 Deo
50*9 Oct
78*4 Oct
77*2 Aue
142 Deo
64 Dec
26% May
147% Aug
69 NOV
100 Feb
95 NOV
174*4 J’ne

ftl4934 Dee
55% J'ne
102 Dee
92*2 J’iy
150*2 Aug
116*2 Dee

§106 Sep
115 Deo
151% Sep
907* Deo
116% Sep
173*8 Sep
96 Aug
117*2 Deo
81 Deo
94% Deo
74 Deo
60% Sep
35% Deo
82 Dee
130*8 Aug
34 Aug
75*2 DOO
40% Aug
42*2 Jut

ftS3
74% Jan
116% Deo
219 Aug
118*2 Aug
47 Sep

SSep7* Deo
61*4 J'ne

127| Jan
25% Jan
16% Jan
637s Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Hanks
New York
Aetna
America f.J
Araer Exch.
Audubon __

Battery Pk_
Bowery^
BronxBoro*|
Bro.ix Nat.
Bryant Pk i
Butch A Dr
Century «_.
Chase .....

Hid Ask

176 180
620

T239
105 116
120 130
375 r

300 1 ir -r.

190 205
155 160
140 145
170 . 175
430 460

Banks
Chatham —

Chelsea Exlf
Chemical __
Citizens' Cti
City ...

Coal A Iron
Colonial tl—
Columbia f.
Commerce _

Corn ExH—
East River.
Fidelity T)__
Fifth Avefl

Bill Ask Banks Bid Ask

325 335 Fifth 300 350
200 First ...... 900 925
445 455 14th StH—_ 150 165
160 . 165 Fourth .... t!96 1197
39., 400 Gallatin ... 330 345
150 165 Garfield ... 290 300
350 ,1- ,§TT Germ-Am H 140 150
320 340 Germ’n ExU 485
t205*.< t2l0 Germania TU 1546
T323 _ Gotham 150
115 125 Greenwich tf 255 265
165 175 Hanover... 630 640
4ir09 4500 Imp A Trad 560 675

*.B(d and a teed
- tSale at Stock

Banks
Irving N Ex
JeffersonA—
Liberty....
Linootn.ii.
Manhattan^
Mark’t&Ful
Mech&Met’s
Mercantile .

Merch Exch
Merchants*.
Metropolis 1
Metropol ’n
Mt Morrtsfl

I
£ ces: no sates were made on this
xchaatge or at auction this week

Bid
205

625”
400
325
255
265
tl53
f 163%
1177*2
390
200
260

Ask
no
175

425*
340
265
270

400

Banks
Mutual 5
Nassau «...
New Neith'd
NewYorkCo
New York.
N’ht &DayIf
19th Ward.
Northern
Paclfic1L...
Park ..

Phenix ....
PlazaU—...

^Dess than loo shares. UState banks, d Ex-dividend and
h First Installment paid n Sold at private sale at this price, s 2d paid.

Bid Ask R Banks Bid

280 290 Prod Exohf 170
240 Reserve ... 105
210 230 Seaboard .. 390
900 Second .... 400
320 325 Sherman... 185
225

375 * 12th* &ardl 275

noo 23d Ward.. 140
230 240 Union Bxo. 180
435 450 Wash H’ts 1 276
270 290 West Side 4 650
200 210 YorkvIUe fl. 500
625

paid. ySd paid.

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



1282 New York Stock Record—Concluded—Page 2 [VOL. LXXXX
oTOCKS—HIQHUST AND LOWBST SALK PHICLS Salts o)

Saturday
May 7,

Monday
May 9.

Tuesday
May 10.

Wednesday
May 11.

Thursday
May 12

Friday
May 13

Week
Sharer

♦265 *265
-

*265 *250 .... *250 *250f 0f« 97$ 97$ 10 *934 10*? *9% 10 +9*2 10 934 9*4 572*35 40 35 35 *34 39 *35 39 *34 38 34 34% 30066*4 67 66*2 68% 673$ 70% 69-% 71% 687$ 70% 69% 70% 229.320*42% 44% 447$ 45% 45 46 46 47 *45 47 *45 47 900*97 105 *97 105 *100% 105 *100*9 103 *101 103 *100% 103*35*2 36 *36 37 36*2 37% 37% 383$ 37 3734 37% 371? 2,500*92 95*2 *92 95*2 93 93 *92 9512 *92 95% *92 95% 100*10 10% 10 10*? 10>% 10-% 10 10% 95$ 10% 934 10 3,300*71*4 73 *71% 73 72% 72*4 72 73*2 73 73 73% 731? 1,82558% 69 69% 613$ 60-% 617$ 61 62 607$ 6134 61 61% 9,900113% 113% 11334 11334 113 113 §1147$ 1147$ *113 115 *113% 115 31064 65 65 66 66 66% 66 66*2 66 66% 66 66% 4.500*101 104*2 104 104 *101 105 *101 105 *101 105 *101 105 150*255 280 *255 280 • *255 280 *255 280 *255 280 *255 280> *6 6% 6*4 6% 6% 6% 6% 6*4 *6*4 6% *6 6% 320*32*2 34 33*s 33% 33*2 34% *33% 35 *33 35% 33% 33% 800*24 24*2 24*$ 24% 24% 24% 25 25% *24% 25% 25f4 25% 700*13 13% *12% 14 *1234 14 13*2 13*2 *13 14 137$ 14 400*33 35 *33% 35 34% 347$ 347$ 347$ 35 36% 35% 36% 1,50046*j 4/1? 47 49% 4834 4934 4934 50*2 495$ 50 *49% 50 4,015•107% 111 *107 111 *106 110 *107 111 *107 111 *108 110*534 6 *5*4 6 57$ 67$ 5*2 6% *534 6 6 6 30035*4 35*4 35% 35% 35% 35% *35% 36 353$ 35% *35 37 60087*s 87*g *87% 871? 87ls 87*? 87 87% 86% 87 *86% 87 1,40076 78% 77% T834 78 80% 79% 80*2 78% 79% 78% 797$ 108.750103*s 103% 104% 104% *10334 105 *104 105 104 104 1047$ 1047$ 950*250 310 *260 310 *250 310 *250 310 *275 310 *275 310*97 99 *97 99 *97% 99 *97 99 §99 99 *97 99 50*55*2 56*2 56 66% 56 66*9 56 66 54 55% 54 54% 2,550*123 125 124 1243$ 123 123*2 1235$ 124% 123 12334 123% 123% 1,800*120 124 *120 124 122% 122% 122 122 *120 123 *121 123 200134% 135 135 135% 135 136% 136% 13634 136% 136% 136% 13634 7.700§95 95 95 95 95*2 96 *95*2 97 *95 97 95% 96 71035% 35% 3534 3534 35 35 35% 3534 36 36 *34% 36 600*98*4 100 99% 99*2 99% 991? §100 100 *95 97 *99% 100 61040% 41 41% 42% 42 43*? 4334 44*2 427$ 43% 43% 43% 12,000§27% 27%, ♦27% 29*2 *27% 29% *27% 29% *27*4 29% *27% 293$ 33* 55 *-.. 55 *45 54 *.... 53 * 53 53 53 100*137*2 142 138 139 141 144% 145 149 145% 147 146 146% 3,650*11% 13 *11 13 *10 13 *11 13 *11 13 *10 13*30*2 35 30*2 30*? *30*2 3534 *30% 35 30% 305$ *30% 35 30040~8 42% 41% 4212 42 42% 42 42% 41% 42% 415$ 42% 27,779•106 107 10634 10634 107 107% §108 108 §108 108 *107 108 630*37% 37% 38 387$ 38 38% 38*2 393$ 38 38% 38 38% 8,000*8% 12 *8*2 1034 *8*2 1034 *8*2 1034 834 87$ ♦8% 10% 675
133*4 134% 13434 1357$ 13534 139% 13734 140*2 138 140 138% 139% 27,025*15 15% 15% 15*2 15*2 15% 15% 157$ 155$ 16% 15% 157$ 1,900*75 77 76 77 7634 7634 77 77 §77 77 *76 777$*54 60 *55 60 60 60 *56 63 *56 61 *56 61 2002934 29*4 *29*2 31 30% 3034 30% 31*2 31% 31% 30% 305$ 2,200*30 41 *30 41 *30 40 *30 40 *30 40 *30 40*65 7034 *60 71 *60 70% *65 7034 *65 70 *65 70*146*2 147% 148% 148*2 149 149 149 150 149 1491? *147% 150 2,000*41 100 *40 100 *40 60 *40 100 *40 10092% 92*2 92% 94 93*2 94% 93*2 93% 93 93% 93 93% 5,750*122 125 122 122 zl21 121 +120*2 121 *120% 123 §121 121 2105 5*4 *5*4 6 *5% 6 5% 5% 51? 5% *5% 6 1,200*17 18 17% 17% 18% 18% 187$ 187$ 19% 19% 193$ 19% 600*11% 12 *11% 12% *11 12 12 12% *11% 12% *11% 12% 200473j 48% *48 60 *48 50 49*2 497$ *48 50 50% 51 1,30046% 46% 46% 47 47 471? 47% 483$ 47% 471? 47 47% 5,000*84% 85 85*4 857$ *85*2 87 85*2 857$ 85% 857$ 85 85 1,230100 100 9934 100 100% 101% 101% 10134 10034 101% 10134 10134 2.820*85 88 *85 88 §85 85 86*2 86% 88 88 *85 887$ 300*75*2 77 *757$ 77 *76 77 *757$ 77 *757$ 77 §76% 767$ 142•100*2 109 *101 109 106 106 *105*2 109 106 106 *105 109 300*122 123*4 122% 122% *122 *122*2 125 ♦122 130 *122% 130 100*19% 21% *19% 21% *19% 21% *19% 21*2 20% 21 *20 22 200*84 90 *83 90 *80 90 *84 90 *84 90 85% 85% 10075 75*2 76 78 775$ 78*2 78 787$ 7734 78 78 78% 6,100*106*2 108*2 >106*2 108*2 *106*2 108% 108 108 *108 108% 108% 108% 302*72 72% *72 75 7334 74 *73 77 73 73 *71 75 400*70% 74 72% 72*2 72 7334 7334 7334 *72% 74 73% 731$ 1,43025*2 2 57$ 26 27 26*2 267$ 27 27 2634 2634 27% 273$ 1,700*31 35 *32 35 33 34% 34 34 *33 35 *32 35 3001067$ 107% 107% 107*2 107% 108*2 108% 109% 108% 109 *108% 109% 3,925*97 99 *97 99 *97 99 *97 99 *97 99 *97 99§18% 18% 1834 19 19% 19% 19% 19*2 1934 197$ 19% 19% 1,97572 72 72 72% 7234 7234 *70 73 70 70 *68 72 800*37*2 38 39 39 39*2 39% 39*2 40% 39% 39% 40 40 2,725*98 100 *98 100 99% 99*? 99*2 100 99 99 *98 100 528162 162 §161 163 *160 162 161 16134 161 161% *160 162 1,303*3 4 *3 4 *3 4 *3 3*2 *3% 3% *3% 3%*4% 5% *434 6% *4% 6% *434 6*$ *434 6% *434 638 38 *38 40 *38% 40 3&34 40% *38 40 *38 40 612*100 103% *100 1047$ *100 1047$ 103 103 §104 104 *102% 1047$ 10033% 33% 33 34 343$ 343$ 34% 3434 34 34 34 34 2.100*97 98 §98 98 97% 97% 98 98*2 *97 99 97% 97% '718*72 73 71*4 72% 73 73*2 73*2 74 73% 737$ 73% 74 2.600*115 121 *115 12127 2734 26% 27 26% 2734 2734 28% 27% 27% §28% 28% 3,560*85 8678 *85 867$ 867$ 87 88 88 89 89 92 95 1,450*8 9 *8 9 *8 9 *8 9 *8 9 *8 959*2 59*2 55*2 55*2 *56 65 5634 66% ♦57 60 +57 60 315*106 110*2 *106 110*a *106 116% *106 110% *106 110% *106 110%108*2 108% *108 109 *108 109 108% 108% 108% 1087$ 108% 108% 500*20 22 *20 22 21% 21*? *21*2 22 *20 22 22 22 260*70 72 73 73 74 741? *74*2 76 §75 75 *75 76 625*104 112 *104 112 *104 112 *104 112 *104 112 *104 112*72*2 73% *73 74 74 74 *73 74 73 73 *72 74 300*5% 534 *5% 534 *«4 67$ 534 634 *5% 6 *5% 6 100*18 25 *18 26 *18 25 *18 25 *18 25 *18 2540** 4034 41 41% 41 4134 42 44% 42% 43% 43 4334 6,650111 111% 111% 112 *11134 114% 113% 113% 113 113 1137$ 1137$ '90078 78 79 79 *78 80 80 80 +75 80 79 797$ 80081% 82% 81% 83 817$ 83% 82% 83% 82 827$ 82% 83 540,360117% 117*2 117% 118 11734 118% 1177$ 118% 118 118% 118 118% 1 i *07042% 43*2 43% 45 4434 46 45% 46*2 45% 45% 45% 46 26]10057 67*2 57% 683$ 58 5834 58% 687$ 57% 68% 58 60 18]675123% 123% *123 126 *123 125 *122 125 ♦121 125 ♦122 125 100*56 60 68 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 *168 178 *168 178 *169 178 *165 178 ♦165 17868% 68% 68 68*2 68% 68% 68% 68*2 68 68 68% 68% 2,000*62 62*2 62% 63% 63 65 64% 65% 64 64% ♦63 64% 2^000*110 125 *110 125

~T 1 TiirS
*110

"" —
124 *110 120 *105 125 ♦105 125

STOCKS
NEW YORK STOCK

EXCHANGE

Industrial* MiscellaneousA cams Express.......rxills-Chatmers
........Do prei

Amalgamated Copper ..Amer Agricultural ChemDo pref
American Beet Sugar....Do prel

.....American Can.. .....Do prei__
American Car & FoundryDo pref

.........American Cotton OU_.IIDo pref

......American Express..'American Hide * LeatherDo pref
American Ice Securities!.American Linseed ......Do pref

.....American Locomotive...Do pref..... _American Malt Corp.II.Do pref.......Amer Smelters Sec prel BAmer Smelting* RefiningDo prel
American Snufl......Do prel
Amer Steel Found (new).American Sugar RefiningDo pref
American Teiepb & TelegAmerican Tobac (new) ,pfAmerican Woolen....Do pref
dAnacondacopper Par\zbL>ethlehem Steel .....D Do pref
Brooklyn Union Gas....Brunswick Term * Ky Sec
Butterick Co

...../ central Leather...
Do pref

Colorado Fuel * iron
Col & Hock Coal * Iron.Comstock Tunnei.Par $2Consolidated Gas (N Y)_Corn Products Refining..Do pref

...Crex CarpetDistillers^ Securities CorpFederal Mining * Smelt'i
Do pref

General Electric...
Granby Cons M S & P__
Int Harvester stk tr ctfsDo pref stk tr ctfs
int Mer Marine stk tr ctfs
Do prei

International Paper.....Do prel
Internal Steam Pump...Do pref
Laclede Gas (St L) com..
Mackay Companies ...Do pref

.......

\] ational Biscuit ....-I v Do pref
Nat Enamei g ds Stamp’sDo pref .....

National Lead..
Do pref

New York Air Brake
North American Co. new

Pacific Mailaclfic Telep & Teleg..People’s G L & C (Chic).
Philadelphia Co (PIttsb'b)
Pittsburgh Coal Co ...

Do pref ....Pressed Steel Car .....
Do pref

Pullman Company......Quicksilver Mining......
Do pref

Railway Steel Spring
Republic Iron"*"steelIII
Do pref

Sloss-Sheffield Steel * lrDo pref ...

dTen nesseeCopper Par$2b
Texas Pacific Land Trust

Union Bag & Paper..._Do pref
United Dry Goods Cos
Do pref

U S Cast I Pipe * Foundr
Do pref

United States Express..
U S Realty & Improvem’t
U S Reduction & RefiningDo pref... ...

United States Rubber
Do 1st pref......
Do 2d pref ...

United States Steel
Do pref

dUtab Copper Par $10
Virgin* a-Carolina Chem
Do pref

Virginia Iron Coal & Coke
Vulcan Detinnlng
Do pref... .......

Wells Fargo ds Co.....estern Union Teleg
Westingh'seEl&Mfg assen
Do 1st pref

haws Since January l
On basis of WMFstian um

Lowest

5260 Jan
9% Mch24

31 May 3
63is May 3
40% Feb
99% Apr
317$ Feb _

897$ Jan 25
8*4 Apr 28

71 May 2
5512 May 2
113 May 10
67 Feb o

101 Feb 1
270 Apr 13

6% May 3
29% Apr 28
2u Feb
12*4 Apr 28
32 May 2
45'% Feo 3
110 Feb l
5% Mav 3
33 Jan 20
86*4 Mayi2
72*4 May 3
102*8 Apr 29
277 Apr 4
9612 Jan 13
64 Mayig
H8I4 Feb
119 Mar 4
133is May 2
91 Feb 3
31 Feo 8
97*8 Apr 30
$38 May 3
26I2 Feb 3
63 Feb
133 May 3
12 Apr 29
30% Mayi2
06*2 Fee _

105*4 Feb 7
32% Feb /
7 Apr 27

26c. Feb 1
130*8 May 3
14s* Apr 28
74 Apr 28
55 Apr 20
27 Feb „

40 Mch22
63 Apr o

145*4 May 2
40 Apr ,
$83*8 Feb 8
120 Feb 17
5 May 4
16*2 Apr 23
10*2 May 3
48 May 4
42 Men 28
82*2 Feb 7
17 Feb 7
85 Jan 1/
75*2 Apr 29

TOi. Feb 4
121 Feo 2U
20*4 Feb x
85*2 May 13
72*4 May 3
lug5* May 4
71 May 3
I0*g Apr 28
24 Apr 28
33 Jan 26
105*2 Feu 3
97 Feb
17*2 May
66*2 Feb
35*4 Feb

*97*2 May _

*15678 Apr 29
25$ Jan

H writs (

3*8 Apr 7
35 Feb 7
100*4 Apr 29
32 Apr 28
96*4 May 2
71 May 2
115 Jan 19
$25 Apr 29
83 Feb 8
778 Apr *8

55*2 May 9
104% Apr 28
108*8 Apr 8
201s Apr 26
69i2 Apr ;0

105 May 5
Feb 8
Apr 30
Mch 1
Feb 7
Feb 5
Feb 7

_ Feb 8
115*4 Apr 28
$40*4 Apr 2 s
47 Feb 3

Feb 11
Apr 22
Feb 4
Feb 4
Feb 8
May 2
Apr 28
May 3

72
5

21
35
108
76
76

121
58
15
60
152
67
61

110

hanpt lor Previous
yea/ C1U09*

iMicesi

>270 Jan
15 Jan
64*4 Jan
90%jan
49 Jan lo

103 Jan lo
47*4 Jan lo
16 Mch 16
137$ Jan 3
bi% Jan
/278 Jan

120 Mch
G934 Mch
106 Apr 19
o20 Jau 4

81s Jan 5
477g „an 3
29*4 Mch 8
17*4 3 an i>
467$ Jan 3
02% Jan 3

115 Jan 7
8 Feb -b

48 Mch 21
907$ Jan 3
104 Jan 3
112% jan 3
2;<5 Apr 27
100 May 3
06 Jan In

1287s Feb la
U4 Feb 28
143% Feb 2
99*4 Mch 1
39i2 Men la

104 Mch
$54 Jan
34 Jan
65 Jan

1G412 Jan
18*8-Jan
33 Jan
48*4 Jan

109% Mch
60 Jan
92i2 Jan
36c. Jan
160% Jan
23% Jan
86% Jan
62i2 Feb 25
36*4 Jan lo
60 Mch 6
88 Jan 3

1607$ Jan 6
112% j an 5
1257$ Jan 10
129 Jan
7*2 Jan
24% Jan
16 Jan
61i2 Jan
64% Jan
9934 Jan 17

116i2 Jan 10
91% Jan 5
78*4 Jan 10
115 Jan 5
125 Jan 17
28i2Jan 3
96*2 Jan 13
89% Jan 4
H0i2Jan 17
95i2 Jan 3
84 Jan 3
43% Jan
46% Jan
116% Jan
106% Jan
27*4 Jan
85 Jan
5l7g Jan
lo7i2 Jan
209 Jan U

37s Apr 5
5 May 2
517$Jan 3

107 Jan 17
457$ Jan 3
104% Jan 3
86i2jan 3
118% Feb 1
$40% Jan 3
95 May 13
13% Jan lo
73 Jan 17

122 jan 3
1137$ Jan 4
32 Jan 3
84 Jan 10
145 Jan 10
84% Jan 4
11 Jan 14
29i2Jan 3
52i2jan 3

116*2 Jan 10
84 Jan 3
91 jan 3
125% Jan 3
$60% Jan 6
61% Mch 22
129*4 Jan 4
73 Jan 8
§25 jan 15
80 j&n 6

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

130 Feb 24

190 Jan
12% Feb
38 Feb
65 Feb
33% Jan
95*? Jan
20*4 Jan
62 Jan
7*2 Feb
71*2 Feb
44*4 Feb
107*2 Feb
42% Jan
»s Jan

§205 Feb
6*4 Feb

34 Feb
187$ Jan
12 Feb
29 Jan
49 Feb

109*4 Feb
6% J’ly

38 Nov
80 Jan
77*4 Feb
101 Jan
22) Mch
95 Mch
347$ Feb
il5% Nov
118 Nov
126 Feb
90% Feb
26 Feb
93*4 Jan

$3734 Feb
18*4 Me n
47 Feb
118 Jan
17% Dec
237$ jan
25% Men
9934 Apr
29 Feb
21% Feb
21c Apr
114% Feb
16*2 Feb
73% Feb
45 Jau
32% Feb
55 Men
60 Feb
160% Feb
91 Men
62 jan

109% Jan
7% J’ly

, 1834 J’iy
9% Mch

47*4 Mch
33i2 Feb
82% Jan
104 J’ne
70 Jan

69% fan
961« Jan
118% oan
12% Feb
82 Jan
71% Feb

10234 Apr
80 Feb
72 Jan
29% Feb
45*4 Nov
101% Jan
99*2 Dec
10 Apr
40 Feb
30% Feb
96 Feb
169 Jan

1% jan
3 Men

32% Mch
977$ Feb
16% Feb
67% Feb
68 Feb

107*8 Feb
$33i2 Oct
80% Feb
9% Feb

66 Jan
115 Oct
rl09 Sep
24% Feb
70 Mch

Feb
Feb
Mch
Feb
Feb
Jan

H iQhesi

82
64
10
24
27
98
67*2 Feb
41% Feb

107 Feo
$39% Feb
40% Feb

114 Jan
67
6

45
300
64
74

111)

Feb
Feb
Jan
Jan
Feb
Feb
Mch

}250 NOV
167$ Aug
67*2 NOV
96% NOV
60 Aug

103 Aug
49% Aug
98 Oct
15 s Nov
86 J’ne
76*2 Nov

12434 Aug
79% Nov

107% Nov
10O Dec
10 Sep
61% Aug
42% Apr
20 J ’ne
4734 J’ne
69% Aug
J22 Aug
11% J’no
59 Sep
92% AUg
105% NOV
116*4 Aug

4285 NOV
105 May
66% Nov
136% Sep
131 Apr
145% Sep
104 May
40% Aug

107*4 J’ne
$54% Dec
36*4 Sep
69*2 Sep
164% Dec
19*2 Dec
37 Nov
61*4 Oct
111 Sep
53 Dec
91% Dec
37c Oct
165% Jan
26% J'ne
93*2 J’ne
63 Deo
41% Jan
95% May
94 Aug
172*4 Aug
110% Dec
11834 Dec
128 Deo
y Oct

27% J**n
19% Jan
69*4 Aug
64% NOV
91 Sep
113% Dec
95*2 Nov
77% Dec
120 Sep
130 Sep
30% Dec
99% Sep
94 AUg

11334 Aug
97% Nov
87*2 J’ne
48% Nov
64 Oct
120 Aug
103 Dec
29% Nov
87% Dec
66 Aug

111*4 Aug
200 Auk

y% J’ly
10 May
541 •» Aug
109 Aug
4yi2 Sep
110% J’ly
94% Oct
120 Sep
$49 Jan
937$ J ly
15% J’ne
81% J’ne
125*2 Dec
114 Dec
35*2 J’ne
87*2 Aug

§111 Dec
87 Sep
17% J ne
39% Aug
57% AUg
123% Aug
89*2 AUg
047$ Oct
m oct
$67% Nov
56*8 Dec

128 Dec
, 7$7$ Sep
87% Nov
91*4 NOV

1670 Deo
85% Not
90 Aug

145 SepBANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
.. Hanks
Brooklyn

Broadway §1
[Brooklyn ]].
Coney Isl'd]
First
Hillside]]
Homestead)!
Manufac'rs’
Mechanics 'll
iliontauk ..
Nassau ....

Bid

376

160
295

415
240

245’

t

Ask

145
155

125
115

25*0"
150
270

Banks
Brooklyn

Nat City
Norths
People’s ...
Prosp’ctPk^]
Terminal ]].

Trust Co’s
N Y City

A;tor .....
Bankers' Tr
B'way Tr..

BUI Ask

295 305
150 180
158
150 160
.... 100

- ■

370
690 710
147 152

trust Co's
N Y City

Carnegie ._

Central Tr.
Columbia . J
Commercial
Com wealth
Empire
Equit’ble Tr
Farm Lo&T
Fidelity .._
Fulton ....

Bid

1151
1015
290
120
150
300
490

1776
200
290

JBid and asked prices: no sales on this dayExc

Ask trust Co's Bid Ask
Guar*ty Tr. 859 875
Guardian Tr 175 185

1035 Hudson 175 185
300 Knlckerb’kr 320 33 J
1271- Law T I&Tr 285 290
_ m „ Lincoln Tr. 140 145
310 Manhattan 390 410
500 Mercantile . 740
1800 Metropoi’t'n 535" •
210 Mutual.... 130

Mut AHnoe 132%NY Llfe&Tr 1100 1120

Trust Co's
N Y Trust.
Savoy
Standard IT
TltleGu&TT
Tr Co of Am

Unit States.
Van Norden
Washington
Westchester
Windsor ..

Bid Ask
650
76 95

400 410
525

345 3.5
1350 1376
475 485
1225 1250
230 240
375
160
125 136

trust Co’s
Brooklyn

Brooklyn IT
Citizens' ...
Fl&tbush ..
Franklin...
Hamilton ..
Home .....
Sings Go ..
Lis! L ATr
Nassau
People's ...
Queens Co.
Wttllamsb

Bid

420
135
200
220
270
108
600
30$
175
303
U$
80

Atk

440
145
225
230

31$
18$

fir
100JLess than 100 shares. *Ex-rlghts. $ New stock 0 Bx-div and rights. d Now quoted doUan per sham* 1

jLrr » wan vuio ua/# vuau ivu snares. xux-nznts. b New stooiT c Bx-dlr AndIbale at Stock Exchange or at auction this week, s Ex- stock dividend, IIBanksmaSedwithaparagraph (Si are State banks.
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New York Stock Exohange—Bond Record, Friday. Weekly and Yearly
/m. 11900, the Sxohange method of quoting bonds was changed, and priest art now all—“and interest”—except for tnoome and defaulted bonds.

BONDS
NT. T. STOCK EXCHANGE
Week Ending Hat 13

Price
Friday
ifay 13

Weekfs rS*
Range or
Last Sale <^cq

Range
Since

January 1

U. S. lioTeniiuem
U S 2a consol registered.cfl930
U 3 2s consol coupon dl930
U 8 3s registered F1918
U S 3a coupon fcl918
D 8 3s oou small bonds..fclOlrt
U 8 4s registered 1925
U 8 4s coupon 1925
U 8 Pan Can 10-30 yr 2s.fcl036

Foreign (lOTcrntnenl
Argentine—Internal 5s of 1909 M.S
Imperial Japanese Govermn't
sterling loan 4 4s 1926 F-A
2rt senes 4 4s 1925 J - J
Sterling loan 4s 1931 J-J

Repubol Cuba 5s exten debt.. M-S
8an Paulo (Brazil) trust 6s 1919 J-J
0 S of Mexico « t g 5s of 1899 Q-J
Gold 4s of 1904 1954 J-D

t T
State and City Securities

N Y City—4ks rects 1960
4% Corporate Stock 1959 M-N
4% Coruorate stock ....1958 M-N
New 4 4s 1957 A1-N
New 4 4s 1 *17 M-N
44% Corporate Stock ..1957 M-N
44% assessmt bonds.... 1917 M-N
4% Corporate Stock 1957 M-N

N Y State—Highway 4s.. 1958 M-S
9oCarolina44»20-40 1933 J-J
Tenn new settlement3s..1913 J-J
Virginia fund debt 2-3s... 199i J-J
6s deferred Brown Bros ctfs.

Railroad
a laoama Cent See So Ky
nLiaba Mull See At Coast Line
Albany <& Susa See Dei A Hun
Allegheny Valley <Se«PeuuKii
Alleg & West See Buff H & P
Ann Arbor 1st g 4s A1995 Q- J
AtCli T& 8 Ee—Gen g 4s. 1995 A-0
Registered 1995 A-O
Adjustment g 48 41995 Nov
Registered 41995 Nov
Stamped 41996 M-N

Cony 4s issue of 1909...1955 J-D
Oouv g 4s 1956 j-I)
Conv 4s (wlien iss) H....106O J-D
10-year cony g 5s Iyi7 J-l>
Debeu lures 4s Series J. 1912 F-A
Series K 1913 F-A

East Okla Div 1st g 4s..1928 M- S
Short Line 1st 4s g 1958 J - j
8 Ee Pres <fc Ph 1st g 5s. 1942 M-S

Atl Knox & N See L & N
Atlantic Coast 1st g 4s.41952 M S
Ala Mid 1st gu gold 5s ..1928 .U N
Bruns<&Wistgug4s..1938 J-J
Charles & Say 1st g 7s..1930 j-j
L A N coil g 4S 01952 M-N
Say E & W 1st gold 6s..l934 A-0
1st gold 5s 1934 A-0

Bil Sp Oca & G gug 4s ..1918 J-J
Atlantic & Danv See South Ky
Austin A N W See sou Paoitic
L>altA Ohio prior 1 g 3 48.1025
O Registered 41925
Gold 48 41948
Registered 41948

Pitts J tuic 1st gold 6s... 1922
PJun<& M Diy 1st g 3 481925
P L E A W Va Sys ref 4sl941
Southw Div 1st g 34s... 1925
Registered 41926

Oen Ohio R 1st o g44a..l93U
01 Lor A W oon 1st g 6s 1933
Monon Rly 1st gu g 6s..1919
Ohio River HR 1st g 68.1936
General gold 6s 1937
Pitts Ulev A Toi 1st g 6s 1922
PittsA West 1st g 4s...1917
Stat lsl Ry 1st gu g44s 1043

Beech Creek See N Y C A a
Bellev A Car See Illinois Cent
Bklyu A Mon tank See Long 1
Bruns <te West see Atl Coast L
Buffalo H Y A Erie See Erie
Buffalo HAP gen g 6s...1937
Consol 4 4s 1967
Ail A West 1st g 48 gn..l998
01 <ft Mali 1st gu g 5s....1943
Rooh A Pitts 1st g 6s...1921
Consol 1st g 6s 1922

Butt A Susq 1st ret g 4s.dl061
Bur C UAN SeeORI&P

Clan So 1st ext 6s 1913'2d 6s. 1913
Registered ...1913

Garb A Shawn See ill Cent
Carolina Cent See Seab Air L
CarthageA Ad See N Y CA H
OedK fa E&N See BOHAN
Oen Branon Ry See Mo Pao
Cent of Ga RR 1st g 6a..pl945
Consol gold 6s 1945
Registered. 1946

1st pret income g 6s....pl946
Stamped ....................

2u prei income g 6s....pl045 Oot
2dpief income g 6s stamped
3a pret income g 5a....pl045 Oot
8d pref income g 6s stamped.

Rid
10034
10034
1024
102*4

1*144
114*3
1004

Ask
1014

Sale
Sale

1*1*6**
1164
101

Low High No
1014 Mar’10'....
100 4 Feb‘10 ....
1024 1024 10
1024 102f 10
1024 Mar’10 ....
1144 11441 1
114 4 May’10 ....
101 Mar’09

1 9634 Sale

1 954 Sale
1 94»4 964
* 914 914
t 102 Sale
i 964 97 4
t 98 Sale
964 974

hese are pr

1014 Sale
99 4 Sal«>

J-J
Q-J
A-0

W
M-N
M-N
J-J

fti
A-O
F-A
J-D
A-O
A-O
J-J
J-D

M-S
M-N
A-O
J-J
F-A
J-O
J-J

J-J
M-S
M-S

F-A
M-N
M-N
Oct

108 1084
1024
108 1084
1024
004 09*4

1034
00 904

40 45

Low
1004
1004
10134
101 34
1024
1144
1144

96*4 964
95
944
914
102
97
98
964

964
95
914
1024
97
984
964

ices on the b

2
15
4

High
1014
10i*4
102*4
103
1024
1154
11534

95*4 97

944 964
934 954
884 92 4

29,1014 104
10.H9638 974
9
6

asis

1014 1014 288
994 99*4113
99 4 99<4
1084 10*4
1034Apr’lo
108 108*4
102 4 102 4
994 994
113*4 J’ne’09
1024 Jan’09
94»4 Mar’10
904 Jan ’10
46 Apr’10

97*4 99*4
944 974

Of $5 to £.

77 78
9S34 Sale

yy
*904 Sait>

91 sale
10941104
110 4 Sale

1024
III4II434

95 ....

93
i’o*9** 1124
934 Bale
1074
93
130
02 Sale
122
109 1124
96 98

904 014

98
08
1114
86
90S
89*4
89
98
IK*
100
106
105
111 '■
98

Sals
984

87*4
Sale
Sale
90

112

114
110

110 1164
105 100
99 ....

110 ....

115 118
1164117

70

77 77
08*4 99
100 Mar’10
9u»4 91
92 Jan’10
90 91
1134 APf,10
100*4 110 4
102*4 102*4
112 May’lO
984 Jan’10
984 Eeb’10
97 Apr’10
93
1094 Apr’10

93*4 94
109 Sep’09
964 J’ne’00
*9*6*4 ”*02
127 J’ne’09
112 Mar»10
97 4Mar’10

904„ 90>
914 Oct ’09
974 984
96 Apr’10
120 Cot ’Ol
b94Mar 10
90 0U34
u9*4 90
894Apr’10
108 J’ue'09
112*4 Mar’10
1064 Eeb’oV
112 Deo’00
112 Nov*09
1 j,94 Mar’04
084 Sep ’00
100 Not’04

1144 Feb’10
1U8\1UL
991,Jan’10
103 J’iy’08
117 Apr’10
li64 Apr’10
72 Mar’10

1044 1044 1044 10*4
101 10141014 1014

1014 100*4 May’07

1184....
104 1064
...... 108
86 b8
86 88
80 Sale
79 81
79 61
79 81

2
67

35

*28
76
25

101
99
984
10734
103 4
108
1024
90

10

61

00

101*8
1004
1004
1094
103 4
110
104
100 4

944 94»4
004 004
43 66

77 834
08 4 101
99*4 100
80 06
92 02
89 04*4
1184117
107*4 1224
1024 1044
lu94 1224
984 984
084 98s,
97 974
03 04*4
10041004

934 964

00 964

1*1*2** i*12*‘
974 974

90 924

0741004
06 6 094

894 S04
00 93
804 91
694 904

11241164

11841144
108 109 4
004 994

i 1*6*4117
11641164
72 72

4 10441054
11 10141014

1184Apr *10
1034 i°6 I
113 Apr *06
80 86 |
86 Apr’10
80 81 I
70 Apr’10
80 80 1
804Mar’10

.... 11841184
8 1034109

*8*8
88
844
834
82
81

47
I

*•••

10

82
84
70
70
76
80

BONDS
N. Y. STOCK EXCHANGE
Week Ending Hat 13

I)
J
J
J

M-N
J-J

?:2

Cent of Ga KK—(Con)
Chatt Div pur mou g 4a.l951
Mao A NorDiv let s os.1946
Mid Ga A Atl Div 5s....1947
Mobile Div lstgds 19*6

Gen RRJb B of Ga col g 5s 1037
Gent of N J gen’l gold 6s. 1087

Registered 41087
Am Dock A Imp gu os.. 1021
Le A Hud K gen gug5s 1920 j.j
Leh A Wilks B Coal 5S..1912 M-N
Oon ext guar 44«....f/1910 q.m

N Y A Long Br gen g 4s 1941 M-S
Cent Pacific See So Pacific Co
CentVermontlstgug4s.el02o Q-F
Chas A Sav seeAtl Coast Line
dies & Ohio gold 6s al911 A-0
Gen funding & impt6s.l920 j.j
1st consol g 5s 1939 M-N
Registiered ..1939 M-N

General gold 4 4s 1992 M-S
Registered 1992 M-S

Convertible 443 (wliis).193C F-A
Bit: Sandy 1st 4* 1944 J-D
Coal ltiv Ry 1st ) U 4S ..1946 J.r>
Craig Valley 1st a os....1940 J.J
Potts Creek Br 1st 4s..1946 j.j
R A A Div 1st oon g 4s.. 1989 J.J
2d consol g 4s .....1989 j.j

Warm Spr val 1st g 5s..1941 M-S
Greenbrier Ry lstgugis ’40 m-N

Chic A Alt RR ref g 3s...1949 A-O
Railway 1st lien 34s...1050 J. j
Registered 1950 J.J

Oiuc Burl A *4—Deny D 4s 1922 F-A
Illinois Div 34s 1040 J-J
Registered.. 1949 J.J

Ills Div 4s 1949 J.J
iowa Div sink fund 6s..1910 A-O
Sinkingfuud4s ...1910 A-0

Nebraska Extension 48.1027 M-K
Registered 1927 M-N

Southwestern Div4s....1921 M-S
Joint bonds See GreatNorth
Debenture 5s 1913 M-N
General 4s 1058 M-S

Han<fe St Jos consol 6s..1011 M-S
Ohio* EIilref<fcimpg4slW55 J-J
1st consol g 6s ....1034 A-0
General oonsollst6s....l937 M-N
Registered 1937 M-N

Chio A IndC Ry Ist5s.l936 J-J
Chicago A Erie See Erie
Ohic InA Louisv ref 6s...1947 J-w
Refunding gold 6s 1947 J-J
Louisv N A A Ch 1st68.1910 J-J

Chio Ind A Sou SO^yr4s..l966 J-J
ChicMil db St P term g 6s 1014 J-J
General g 4s series A..sl989 J -J
Registered .<31989

General g 34b senes B.«1S89
25-yr deban 4s 1034
Chio A L SuDiv g 6s....1021
Ohio A Mo Biv Div 6S...1026
OhioA P W 1st g 6s 1021
Dak A Gt So g 6S 1016
Far A Sou assu g 6s 1024
Lacrosse A D 1st 5S....1019
Mineral PointDiv 6a....1910
So Minn Div 1st 6s 1910
Wis A MinnDlvg5s....l921
MU A No 1st M L 6s....1910
1st consol 6s 1913

ChicA Northw oons7s....1916
Extension 4s 1886-1026
Registered. 1886-1026

General gold 34s 1087
Registered ....»1087

Sinking fund 6s...l879-1829
Registered 1870-1920

Sinking fund 5s...1879-1929
Registered 1879-1029

Debenture 6s 1021
Registered *.1921

Sinking fund deb 5s 1033
Registered 1933

MU L8& West 1st g 6s 1921
Ext A Imp s fund g 6s 1929
Ashland Div 1st g 6s..1926
Mloh Div 1st g 6s 1924
Incomes 1911

Ohio Rook lsl A Pao 0...1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
OoU trust Senes H 4s ..1910
J 4s * 1912
MtoS 1916
N 4s 1916
O 4s 1917
P 4s. 1918

Ohio R I* «fe*Pao*RR *4s"2002
Registered 2002

Bur O HA N— 1stg 6s. 1934
Registered 1934

ORIFANW 1stgu 6S.1921
M A St L 1st gu g 7s..1927

Oboe Ok A G gen g 6s .01010
Consol gold 6s 1062

Keok A liesM 1st 6s....1923
Ohio st x. <& N O See IU Cent
Jluo St L A Pitts See Penn Co
Ihle St P M A O oon 6S...103O
Cons 6s reduced to 348.1030

J-J
J-J
J-J
J-J
J-J
J-J
j.j
j.j
J-J
j.j
J-D
J-D

F
A

F-A
M-N
U-F
A-O
A-O
A-O
A-0
A-0
A-0
M-N
M-N
M-S
F-A
M-S
j.j
M-N
J-J
J
J-J
J.J
A-0
M-N
M-N
M-N
M-N
M-N
M-N
M-N
M N
A-0
A-0
A-O
J-D
J
M-N
A-O

J-D
J-D

Bid Ask
02

103
103
109

105
123 124 S,

1224
1104

100

Price
Friday
Hay 13

Low High
90*8 Sep '09
1047e J’ne’08
115 Nov’05
110 Jan’10
103 Jan’10
124 124 4
1224May’10
1084 Mar'10

9941004
100

84 86

1004
102 103

1124
1104

1004 100*4
...... 102*4
95 baits
84 89
80 804
106

00
974 98*4
92 04
101

1004 109 4
100 May’10

90
734

7l

99 .

864

’*084
104 .

974
00
97 ,

974

864
88
094

094
904

101 1014
974 Hals
10141014
83 84
122 127
1094.

110

ib‘6*
ib*8*
00

127
111
1004
93 4
104
004

86 80
024 tele
1064 1074
1084 —
107 1084
1034 —

Week?6
Range or
Last Sale !?! Range

Since
January l

No Low High

Jl.

.Jiiio no

..103 103
4 123 4 1254
.. 1224125
..|108 1084
1.100 4 1014
.JilOO 1004

86 May’10

1004 1004
102 103
1114 1114
1124 Jan ’lo
9034 100*4
105 Apr *00
934 95
89 Apr’10
83 Apr’iO
110 Aluy’00
00 Jan *09
07 4May’10
03 i-ou’lo
1134 Feb’05
014 Mar’10
74 May’lO
70 7u
75 Oct ’09
904
864
914 Oe
99 •

L084OC
09 A|

074 074

101 101
074 0S4
1014Apr’10
834 834
127 Apr’10

May’10
May’09
Mar’10

85 87

3 10041014
8 102 1054
6 1114 U44

,...11241124
23, 99 1034

1729 93 4
87

954
89

83 83

::ii
...1

::::i
97 4 99
93 93

....'

2,

91 914
74 77
70 76

i
si

984 100
86 4 894

27,
...J

0841004

...J
(

—I

99 100
98*4 1004

no
114
112

12i
4

22,

126
Deo’09
u*rio
Apr’io ;;;
May’ 10'*’’*

“

69

67

106
100

106 ...

1004 1004
104*4
113 sale
054 100
04
874 884
86 4 ......
1104
109 4
1064
105

1074

100 1134
1104

114*4
no ......

116
li7
1004
1094 1114
1u8*4 112*4
06 4 Salto

80 Bale

06

944

78 Sale

111 116

1044

101 108
1084

ibo

1234126

126
114
100
04
103
994
1084Oot '08
864 Apr’10
024 9*
107 4 Mar’10
1084Apr'10
1084 Apr 10
1034 Aur’10
1374J’4y’9y
106 106
100 100
100 Noy’09
lu74Mar”0
1004 1004
106 May’10
113 113
99 May’lO
1004 J’ly *09
874 874
934 Apr ’09
1104May 10
1114Nov’u9
107 Apr’10
106 Mar'10
105 Mar’10
1064 Feu’10
no no
109 J’ly ’08
1144May’lO
1124 Mar’10
142 4 Feb’02
1234Apr’09
1034 Muy'U9
llo4Apr’10
ll84Aug’U0
06 96 4! 43
98*4 Feb'iOI....
884 ^9 4 113
97 J’ly’041
97 J’ne’u9! ..
944 Jan’10...
94 Deo’09!...
944 Feb'lO...
934 Auii’U0|...
77 73 380
804 Feb 10
113 4Mar’iu
1204Mar'03
111 Nov’05

074 09

101 1024
974 100
101 102
824 864
127 127
109 4118

112 112

120 1204

884,

100 1004
034 04
103 1034 ,

0841004

864 89
01*4 084
1074 108
1084 1104
108 1084
1084 1084
106
100

1074108
1004 1004
10441004
1114U8
09 101

87

ii‘04 i114

104
108
104

125
08

May’lu
Mar’10
Feb’iO

Apr’10
jueo’08

18!

10741094
I06 100
105 106
1064 1064
10041114
•••••• •••••#

11441174
112*4 1124

1104112
••••• •mmmmm

95 4 09
084 934
88 92

044 044

044 944

76 4 884
804 804
11841144

104 104
108 110
1084104

L26 1274

MISCELLANEOUS BONDS—Continued on Next Page.
Street Railway

Brooklyn Rap Tr g 6s 1946
1st refund oonv g 4s....2002
BkCity 1st oon 6s.1016.1041
Bk (J CoA Soon gug 6s.1041
Bklyn Un El lstg 4-6s.l95u
Stamped guar 4-6s....l05O

Kings Co El 1st g 4s 1940
Stamped guar 4s ......1949

Nassau Eleo gu g 4s ....1061
Conn RyALlstArefg44s’61
Stamped guar 44s ......1961

Pet United 1st oon g 44x1082
Havana Elec oonsolg 6s. 1962
Inter-Met 00U 4 4s........ I960
inter Rap T 8-yr oonv 6s.1911
45-year 6s Series A.....1V62

InternalTrao ooll tr 4s..1940
Manila Eleo 1st A 00U 68.1968

A-O
J-J
J-J
M-N
F-A
f-a
F-A
F-A
J-J
J-J
J-J
J-J
P-A|
A-O
M-N
M-N
J-J
M-8

1084
8§ Sale
101 103

102
100*4 Saif

101
84*4

84 844
77 78

1014
814 82
944 96
81 Salt
1014102
102 Sale
*. 07

108 103
834 864
103 Mar’10
904Mar’09
1004 106*4
100 4 1004
84*4 Apr’10
844May 10
77*4 77»«
1024Mar’10
1014'
814 814
04 Apr’10
804 814
1014
1014

1014
102

6 102 1044
509 82 87
• ••• 103 104

~**8 1004 108
3 100 4103

84 85
83*4 854

1 77 82
10241024

.... 1014 102
1 814 824

98 94
5*37 784 884
16 1014194
28 1014 1084

• ••• 074 674
.... vsseee assess

Street Railway
Met St Ry gen eol tr g 6S.1997
Ref g 4s 2002
BwayA 7thAv 1sto g 6s 1043
Coi«6 9thAT 1st gu g 58.1003
LexAvA P F1stgu g 5s 1003
Third Ave RR oon gu 4s 2000
CentTr Co oertfs stmpd...

Third Ave Ry 1st g 6s..1987
N Orl Ry A Lt gen 44s ..1935
St Jos RyLtH A P 1st g 5s ’37
st PaulCity Cab oon g 58.1937
Tn-OityRyA Lt 1st s f 5s.19J3
U nderground of Lon 6S...1920
44a -.1933,
Income 0s ...—.....1948

Union El (Okie) 1st g 6s..1945
United Bys St L 1st g 4s.1934
United EEs San Its! 4S.1927

E-A
A-0
J-D
u-s
M-S
J-J

J
J

M-N
J-J
A.O
M-N
J-J

J-J
A-

•Mo price Fndajj latest this week. HFlat. aDueJaa d DueAnr «Doe May yPueJ’ne ADus J ’ly ADue Ang iSmOS

75 814Apr’io ....

47 484 484 Apr’io
08 4103 100 Apr’10 ....
97 100 96 May’10
96 00 97 Apr 10
64 64 Apr’iO
634 Bale 63 .63 4 *3*3
1064 Bait* 1004 1004 J

874
100

87 Mai'll
08 Nov’08

....

105 108 1074 Deo’00 ...

90 Sale 06 064 20
100 98 Apr’00 ....
86 06 85 1

864 86 804 May*JO ....

— 90 04 001*08 • •••

™ ?0 a-14*1; 0O| r>Ti
FPmelfav tOwmm

764 834
48 64
00 102
00 102
064 9$
94 694
03 60S
1064 1084
87 87

90 90

814
814 48
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BONDS

N. T. STOCK EXOHANOlWmerc Enuiwv Wat is
Chic St P M A O—< ton i
ChSXF A Minn l«t• 6a 1919Nor Wisconsin 1st 6s...1980,PA 8 City 1st g 8s...1919

In<1 *®n sr 6s01932Consol 60-year 4s... 1962Ohic A W Mich nee Pare MaraChoo O & Golf See CKlAPOta HA D 2d sold 4Vs...1937
gin C A i 1st (m g 6s...1941C-FindA PtWI st pm 4s *.K28Cin i A W 1st sru « 4s.1968Ind Dec A W 1st sr 6s...19351st guar gold 6s 193501 St LAC See CUUAStLOlnSAC See C C C 8t LClearheld A Mah See B R A POleyCin UA st L sen v 4s 1993CairoDir 1st sold 4s....1939Cin W A M Div 1st v 4s.19918t L Dir 1st col tr e 4s.. 1990
Registered 1990

Spr A Col D1t let tr 4s.. 1940
WWVaiDiv 1st s4s... 194001 St L A C consol 6s..1920]1st gold 4s ....fcl936

Registered *1930OlnS® 9,Con lets6s.. 1929100 O A i consol7a 1914Consol sink fund 7s....1914
General consol gold Os. 1934
Registered 1934tod BIA W 1st pref 4s.l940|0 Ind A W 1st pf 6s...<fl93SPeo A East 1st con 4s...l94o

Income 4s 1990Gler A Marietta See Penn HhOlev A Pitts see Penn Co
Col Midland 1st g 4s 1947Colorado A Son 1st e 4s...1929Refund A ext 4 Vs 1935Ft W A Den U 1st g Os..]921Colom A Greenv see So ttyCol A Hock Val See Hock VatCol A Tol See Hock Vai
Col Conn A Term see A’ A WConn A Pas Rivs 1st g 4s. 1943Cuba RR let 60-yr 5 g.... 1962JI lak A Gt So set C M A at P■ 'alias A Waco See M K A XDel Lack A Western—
Morris A Essex 1st 7s...19141st consol guar 7s 1916

Registered 1915
1st ref go g 8 Va 2000

N Y Lack A W 1st 6s... 1921
Construction 6s 1928
Term A improve4s.... 1923

Warren 1st refgo g 3 Vs.2000Del A Hud 1st Pa Dlv 7s.1917
Registered 1917

10-yroonv ileb 4s....”Il9i61st hen equip g 4 Vs ....19221st Aref 4s 1943Alb A Hub cobv 3 Vs.....1946Hens A Saratoga 1st 7s.l92JDel Riv RR Bridge See Pa RU
Denv A RGristoon g4s.l93H
Consol gold 4Vs 1936Improvement gold 6s...19281st & reiunding 6s 1955Rio Gr J uno 1st go g 6*^0391Rio gr So 1st gold 4s...?1940
Guaranteed...^. 1940RioGr West 1st g4s....19391Mge and eol trust 4sA.1949Utah Cent lstgu g 4s al917DesMoiAPtD NwMAStLDes Mol Un By 1st g6s.,1917

*>?} <fc Mack 1st lien g 4S.1996
Det So—O B Dlv 1st g 48.1941Dal A iron Range 1st6s.. 1937Registered !9372d 6a .1916Dai Short Line Set Nor PacDal So Shore A Atl g 5s..1937
fj***2LMlDD ^wStPMAMIW<Ten Vs AGs See So RElgin Jol A East 1st g 6s. 194Elm Cort A No See Leh AN YEris 1st oonsol gold 7s 19201N Y A Ene 1st ext g 4s 19472d ext gold 5s 19193d ext gold 4 Vs 19234th ext gold 6s 19205th ext gold 4s.........19281NYLEAW 1st g fd 7sIl920M-6
^SSSfc^ySSj-*1st oonsol gen lien g 4*1996Registered 1996j J-J

'f.a

M-N
J-J
A-O

?;?
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-K
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
a-o
Q-J
a-o
4pr

J J
F A
M-N
J-D

A-O
J-J

M-N
J-D
J-D
J-D
J-J
F-A
M-K
F-A
M-S
M-S
J-D
J J
M-N
A-O
VI-N

J-J
J-J
J-D
FA
J-0
J-J
J-J
J-J
A-O
A-O

M-N
J-D
J-D1
M-S
A-O
A-O
J-J

J-J

M-N

M-S
M-N
M-8
M-S
A-O
J-D

Priee
Fridav
May 13

AtkBid
123
123 .....

112 V 114
lOSV^al*
91‘a Sale

101 *4 106 V
*86 ....

81 88
107

92 4
90

94
94
941
94

100V
89 91
104*8 ....
97 98V|

106 >a

128

92
...

93V
53ia

96
65

77V
95*4

97 V 97 V
112 113

109 V 110V
112 V —.

114 V 120V
107

97

i 15 V i*20*
99

itiov loiv
98 98V
92V Salt
126

93 V 94
104 V

101V102
92 V Sale

*

79*
90 V Sale

83V

94
87 92
70 V 76

107 112

100

110 112

118V H8V
100V
106V —

102
105V ...

98V
120V

81V Sale

Wee#1
Range or
Lout Sale

Lew High
123V 123V
129VMay»09
113 113
108V 108V
91 91V

118
108

Oct ’00
Mar’10

87 V Jan ” 0
107 Mar’10
107 V Dec 02

95 Apr’10
94 V Aug’09
94 V Jail ’10
93V Apr'10
91 Oct’07
96 Dec'09
98 8ep ’06|
106 V Feb’10
98*2 Apr’10
98 teb’10

109V Sep ’OH
109 V Dec'09

126 Not’09

■94" J’iy’os
93V 93V
64 Mar’10

76V May’10
96 May’10
97 V 97 V

113 Apr’10

100 100

HI Mar’10
112V Api ’10
127 JneOS
94 Sep ’OH
114V Apr’10!1 to*, Feb’10
99V Apr’10
102 V Feb *03
120 Mai*’lo|
149 A.ug’01
98V 99 V
101 V Apr’IOj
98V 98V|
92V 93
128VAPr’l°
9SV
„ 94

104 V Mar’IOl
102 May* LO

92V
Feb'08
Dec’09
Mar’08

90V

92
98
78
85
90V

Apr’lo
Jan’02j

Sep ’04
Apr’10
May’101
Feb’iO
109

106V ^dar’Ob

84
07

110
96
88
74

109

73 Sale

HO Oct ’09

118 Dec’09

120 V Mar*lO
100 Apr TO
106V Aar’lO
103 Mar’10
106V Jan TO
99V Peb’lO

124 Aug’09
81V 81V
81 Nov’09
72V 73
86vFeb’07
84 84V
77 77V
67V 89 V

Range
Since

Jannarv 1

No\\lyOw Utah
4 123V 127

• •II ■•«•«• *•••••

6.1113 114Vi!,io8vin
21

17

;

11

12

00V 93 V

100 V 108

87 87 V
106 107

94V »6V

94 V 94 V
93V 96V

105 V 106 V
98 9^V
98 98

90
62

94 V
67

75V 81V
9534 97 V
97 9i»

112 V 114

100 100

110V111V
112 V 114V

113 116 V
U0V110V
99V 101

120 120V
9av 102

101 v 103
97V 100 V
92 V 97 V
126V130V
93 V 97V
103V 104 V
102 106
91 94V

00 V 94 V
83 84V

95 97 V
88 91
72 74

109 111

17]
ii

120 122V
100 100
106V 106V
103 103 V
106 V 106V
99V 9934
Si” *87 V

7*2V *7*6VPenn coll tr g 4s......19611 F-A} 83V 85*60-year oonv 4* A ....1963^ A-O 77V ^®1«do Senes B. 1863.A-O 60V8al« 1 u<-4 ww-a;BnffN YA Erie 1st7®..1916 J-D 116VllSVMar’io;Ohio A Ene 1st gold 6s..1982 M-N 110VH2 112 Apr’10Oley A Mahon Val g 5n.l938| J-J 1 11 V 121 Deo’08jLong Dock consol g 6s..1936 A-O 126 127 Mar’10GoalA RR 1st cur gu 6s.l922 M-N 112V 114 Apr’10Dock A Imp 1st cur 6s..1013 J-J 190 lOSVUot ’00N 7 A Green L gu g 6s.1946 M-N 106 103VJ«n'10NY Bus AW 1st ref 6s.l937J J-J 106 104 Mar’102d gold 4VS 1937 F-A lOOVDec’OdGeneral gold 5s 1940 F-A 90 1 90 00 ]Terminal let gold 6a...l043 M-N 106 lOSVMay’10, Regia 65,000 each... 1943 M-N IMidRRofNJ 1stg68.1910 A-O lOOVMarTO;Wllk A Ea 1stgug5s. 1042 J-D 100V 101VMar’10

7,
30
37

83 V 8634
75 83
67 73 V

...113VU3V

...112 116
l!

...126 i*2*7

...114 114
„.Ji ..

.... 103 V103 V
103 V 104 V

1 89V 93
.. I08VIO8V

100V 10IV
101V101V

‘BONDS
N. Y. STOCK EXCHANGE
wrrk kndino Mat i s

*2 Price Wee#t flMPridav Ranoe or
May 13 Lout Sato

Range
Since

Bta
107

ABtc Low
114

110
100

......115
101
114
06

EYA Ind 1st con gug 6s..1926] J-JErie A Pitts See Penn Co IBrans A T H 1st cons 6a.l92l J-J1stgeneral gold 6s 1942 A-OMt Vernon 1st gold 6S..1923 A-OBull Co Branch 1st g 6s. 1930 A-OLVrgoASo See Ch M A St P■ lintA PereM See Pere MarFla CA Penin See SeaAir Line. .

nw«ISB?is;i:i IS1*wH^ ^al HA H of ^8821s?68T9?3! A-O; 96 V100 I 97 J’ly’09Georgia A Ala See sea ▲ LineGa Car A Nor See sea A LineGeorgia Pacific See So RyGila VGA Nor See So Pac Co,Gout A Oswegat See N Y Cent]Grand Rap A ind See Penn KRGray’s Pt Term See 8t L 8 W(Gt Not—C B A Q coll tr4s 1921 J JRegistered. A 1921 'O-J
.St Paul M A Man 4S....1933 J-J ......1st oonsol gold 6s. 1933 J * J, 125V 126Registered 1933 J-J ------------ -

.
Reduced to gold 4Vsl933 J-J 104V 105V 104V VRegistered ...1933 J-JiDakota ext gold 6s....1910 M-N loovsah 10O*» lui>VMont ext 1st gold 4s..1937 J-DRegistered 10371 J-D® Minn NorDiy 1st g4sl94S A-OjMinn Union 1st g 6a.. 1922 J-JMontC 1st gu g 6s....1937 J-JRegistered 1937 J-J

Hxgtl Ro Low Hiah.
Oct *00 .... I

J.-J
J-D

J-J

J-J

95V Sale ,
94V 05 V

95 100

Deo’09
AprTO1.... 101
Apr '05 .... f ...
J’ne’08

Mar*98
Mar’10

101

...'1 80 87

96V 108 94V 91V05I! 95U *3 . 94V 96V99VMay’10 ....! 90S 100

,32 AptW,....i5KiW^
.J!
1:100V 101V

9» 100V98 Apr’10
100 V Get ’06

96 00*4 Jan’lU ...J 90V 99V112 H4 *v Keb’!0!....f li3 114-i125 V130 129 Feb TO
.... 129 129

136V «' ’Od
114V 113VApr’10 .... 113VH3V111

111 113 V116 J’ne’09

92 89 Apr’10

lOIVSale 100 toiv
*95 — 100VSe?>’»*8
05 , JJ. APr’10

106 106V Jan To
107 V A|,:’07!
92 Ffeb’10
94 Sep ’i>0
93 VMay’OHl
80 J’ly’09
LOO AprTO
99 Jiie’u9
97V May’ 10 l

.1961 F-A

.1928 J-D

89 92 |
j1

100 v 2
l

97 08 I
97 V !

90V.
87 V 02 ;106

78V

87 V 88V

89V :
06 ......

117V
1

114
112

97 May’07i.
100 Apr’OOj..
87 V 87 Vi
123 May’99‘
77V Mar’10
79 V Dec ’08

89 Feb’10
] 01V Get ’90|
'00 Nov’UO
98 Apr’10]
17 V i*7v
99 Feb’10

1951 J-D 114 ]114V 114V
118 Mar110
00 Oct ’09
07 V Mar’10
98 J’ly’08

95 96 | 97 MarTO1

let guar gold 5s 1937WiU A S V 1st gold5s 1038Greenbrier Ry See Ches A OGulf A s 11st ref A t g 5s 01952
Han A St Jo See C BAUousatomo See N Y N H A HHock Val lstoonscl g4 Vs.1099Registered 1999 J-JCol A H V 1st ext r 4s.. 1948 A-OCol A Tol 1st ex 4s 1955 F-AHouat E A W Tex See So PactHoustA ToxCen AssSoPacCoiI UinoisCentral 1st g4s..l951 J-Ji Registered 1951' J-J1st gold 3Vs 19511 J-JRegistered 19511 J-JExtended 1st g 3 Vs 1951 A-O1st gold 38sterling 1951 M-SColl Trust gold 4s 1052 A-ORegistered .1952 A-O1st ref 4s 1955 M-NL N O A Tex gold 4S ...1953 M-NRegistered 1063 M-NCairo Bridge gold 4s....1960 J-DLouisvDiTATerm g3Vs. 1953 J-JMiddle Dirreg 5s 1921 F-AOmaha Dir 1st g 3s 1961 F-A*St Louis DivAterm g 3a. 1951 J - JRegistered 1061J-JGold 3Vs 1961J-JRegistered 1951 J-JSpring Dir 1st g 3Vs...1051'J-JWestern Lines 1st g 4sSeller A Cur 1st 6s....Garb A Shaw 1st g 4s..Chic St LA NO g 5s..Registered .1051 J -DGold3Vs 1951]J-DMemphDir 1st g4a...l96l J-D 97 VSt L Sou 1st ru g 4a....1931 M-S 96V 98Ind BIA West SeeCOCA St L|ind Ill A la 1st g 4s 1950 J-JInt A Great Nor 1st g 6s..1919 M-N2d gold 5a. 1909 M-STrustCo oertfs I ....3d gold 4s 1921,M-KIowa Central 1st gold 6S..1938, J-DGold 4s 1051IM-B(/ ai A A G R See L S A M SIVan A Mich Bee Tol 600KCFtSAM See StLASFKGAMRAB See StLA 8 FjKan C A Pacilio See M K A TKan City Sou 1st gold 3S..1960 A-ORegistered 1950 A-ORef A impt 5s Apr 1950 1 A-OKentucky Cent see L A NKeokADeaMo Nc«ORIAP|

J-J
J-JNorth Ohio 1st gu g 6s.. 1945'A-Oh Sho A Mich S SssNYCentlLeh Val N Y let gu g 4Va.1940 J-J 106 107 V 107«Registered 1940 J-J 107Lehigh Vai (Pa) cons g 4s.2003 M-NLeh V Ter By 1st gu g 6S.1041A-O 115V 115 116—

' *

.O'*....., 114
Jl 106 V 108

iruar e 4s.
Registered 1945 M-SSIC AN 1st pf 6s 1914 A-OGold guar 6s. .....1914) A-OLeh A Hud R See Cent of N JLeh AWilkes b Bee CentofN JLeroy A. Caney Val See Mo P

bong Deck See Erie
, ,Long Isl’d—1st oon 9 6s.A1931 Q-J niV...—H21st oonsol gold 4s. A1931 Q-J 100VGeneral gold 4e 1938 J-D ...... 97 I 96Ferry gold4Vs 1922 M-S 96Gold 4a* ......1932 J-D 92 04Unified gold 4a 1949 66-8 96VDebenture gold 6s.......10341 J-D

lilVlll
1UV111

26 30 | 25
104V 102
76V 76

72V 78

26
102

72V
S3 {

100V101V101

111 112 liov 111

Ken v xer »y xst gu gos.xtfei A-<Registered ...1941Leh V Coal Co 1stgu g 5s.1933 J.,Leh ANY 1st guar g 4s..1046 M-f

...108 TO0

106 V -

05V1
96V

102V
10UV.

96

1
1
87 V 94V

1
8. 100 104

i 95 06

n
**■*1

105V 106V

|.—t 92 02

*.iij
::: i

!
!'"*i

99 V 100V

....!
—-j

97V 99V
08 * loov

...ai 87 V 88 V

r*i
**“*!

77V 77V

88V 89

”*i
1

98 98
117 V117V
99 90
luv n*
118 118

• aae 07 V 97 V
• ••• «••••• «••••«

• eaa

• •••

*18

j

07 08
109 V 110V
106V112
106V H2V
23 35

102 106V
74 77 V

4 72 74

1 101 103

.J?

....

UOV 112V
106 V 107 V
108 V 112

1
107 V 108V

! *”
.....

|

06 V 97 V
116 115V

]
1

!**.. 03V 95

:::: ioivioiv

::::
112 112

1

t,

96 97V
100V LOOV

" ••• •

.... 08 V 96
Kaaaa L...........OllHCKLLANEOUS BONDS—Continued an Next Page.Gas and Etectrio Light

Atlanta G L Co 1st g 6s...1947Bkiyn U Gas 1st oon g os.1946Buffalo Gas 1st g 5s 1947Columbus Gas 1st g 6s.... 1932Detroit City Gas g 6s 1923Det GaaCo oon 1st g 6s...l9l8EqG LN Y lstoon g 6s..1932GasA Eleo bergCo c g 6s. 1940Gr Rap G ii Co 1st g 6s...1916Hudson Go.Gas 1st g os.. 1949KanCity (Mo) Gas 1st« 5s 1922Kings Co El L A P g 5S...1037
Purchase-money be. x907

. Ed El UBkD 1st con g 48.1939tAlGssLof St List g 6S.S1019
Ref amtext 1st g 5s *1034

Milwaukee Gas L 1st 4a.. 1027Newark Con Gawg 6S-. ...,1948j

9 >

J-D
M-N
A-O
J-J
J-J
F-A
M-S
J-D
F-A
M-N
A-O
A-O
lA-0
J.J

ass
| M-N
J-OH

102
106 107V
66V Sals

100 101V
07

98 ....

98 101
102 ....

*97 ....

102 102 V
110V114
...... 89V
102 V 104
99V1QDV

89V
105 108V

106 106
66V 66V]

101 Apr’10
96V Sep ’08

106 V Mar’10
61V Oct ’01
100 Oct ’00
103V Jan TO
97 Mar’10
104 V Sep ’09
113 AprTO
90 MaPlO
102VMayiO
X00 Apr’loi
91 AprTO]

105 V 107V
64 67

101 101v
106 V i*05 V

103V 103V
97 97

112 115
87V 90
100V106
. 99V 14>1
91 02VJJ

Gas and Kleotrlo Light
NYGELHAPg 6s...1948Purchase money g 4s...1940Ed El HI 1st conr g 6s..19101st consol gold 5s. 1996
NYAQE1 LAP 1st oon g 6sl630N Y A Rich Ga« 1st g 6s. 1921
Pat A Pas ttA E oon g 6s. 1949Peo Gas A C 1st oon g Os.1943
Refunding gold 6a. 1947.ChG-LA Cke lstgu g 6s 1037Con G Co of Ch Istarug&s.’SBIndNat Gas A Oil 30-yr 5s ’36Mu Fuel Gas 1st gug &S.1047

Philadelphia Co oonv 6*4.19 ln
Syracuse Lighting letg6r ”

Westchestbr Light’g g6s.l06O

J-D
F-A1
|M-8
J-J
F-A
M-N
[M-S
A-O
M-8
J-J
J-D
M-N
1LNJ-
-A

J-D
iMrb

9 F-

106V Sal*
88 V Sale

iioviiiv
100V

i*o*d‘" 1™J,
116V

102 V 108V
104

101V103
91Vl100 101V
ioav{80’ ..._

103 .....

98 .....

100V 100V
83V 84V

100 Feh’to
llOVMay’iO
1U0V MarTO
97vJ,ly,09
104V Not’05
116V MarTO
102 V 102 VI
104V 104 V
101V 101V
94 V Ang’O0
101 Mar’10
102VA^»10f100 Mar’10
|110 May’061

1100V 108V
83 87
100 100V
110 111V
1100v 101V

--4
It—|
•4*'

U8 119
102V104
102V104V
100V 102

ioi*’ i*o*i’*
102 106
too 100

'lli sees* ■ daaaa* No prioe Friday; latest bid and asked this week, a Due Jan 6 Dus Feb dDue Apr eDas May A Dus J ’hr k Due Aug a Dus Dee jOutton SaM
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BONDS

M. Y. STOCK EXOHANO*
Wiemr Kmuiw Mat 18

w
ts eIII

j<msr Island—(Con)
GKtar ref gold 4s 1940
Bklyn A Mont 1st g 68.. 1011
1st 5s. .......1911

NYB4MB 1st eon * 641986
NYARB 1st g 5s 1027
Nor ShB 1st con snrnort el982
Louisiana A Ark 1st g 5S.1927
uomsv A Naslrr gen g 6s. 1980
GoM 5s...-. 1987
Unified gold 4s 1940
Registered. 1940

Sink fnnd gold 6s.. 1910
Coll trust gold 6s...,....1931
E H A Nash 1st e 6s....1919
L Cin A Lex sold 4%s. ..1981
N O A M 1st gold 6s....1980
N O A M 2d gold 6s 1980
Pensacola Dir gold 6s... 1920
8t L Dir 1st gold 6s 1921
2d gold 8s „ 1980

Atl Knot A Cin dlv 4s.. 1966
Atl Khot A Nor 1st e 5sl940
Hender Bdgelstsf g6s. 1981
Kentucky Cent gold 4s.. 1987
LANAMAM lstg4%sV945
LAN-South M joint48.1952
N Fla AH 1st gng 6s... 1987
NAC Bdgegengu ?4%s 1945
Pena A Atl 1st gu g 6s..1921
SAN Ala con gu g 5s.. 1986

L A J ell Bdge Co gu g 4s.. 1945
LNAACh Sm 0 IA L

Mahon Coal See L 8 A M Sanhattan Ry consol 4s. 1990
Registered .1990
Stmpd tax exempt.. 1990

KcK’pt A B V Ste NY Cent
Mex Cent cons g 4s 1911
1st cons inog 3s el939
2d cons ino g 3s trust recta..

Mex Internat lBt con g 4s. 1977
Stamped guaranteed.. .1977

Met North 1st gold 6s....l9lu
Mich Cent SM N V Cent
Mid ot N J See Erie
Mil L £ A W See Chic A N W
MU A North Sm Ch M A St F
Minn A St L 1st gold 7s.. 1927
Pacifio Ex 1st gold 6s... 1921
South West Ex 1st g 7s.l9lu
1st consol gold 5s 1934
1st and refund gold 4s..1949
Des M A Ft D 1st gu 4a..’85

Minn A St L gu £«* BORAX
M StPA S S M con g 4 int gu ’38
M S S M A A 1st g 4 int gu 1926
Minn Un See St P M AM
Mo Kan A Tex 1st g 4S...1990
2d gold 4s pi990
1st ext gold 5s 1944
1st A refund 4s^ 2004
Gen S f 4*28 1936
8t L Div 1st ref g 4s 2001
Dal A Wa 1st gu g 5s...1940
Kan C A Pao 1st g 4s...1990
Mo K A K 1st gu g 6s...1942
K K A Ok 1st gu 5s 1942
M K A T of T 1st gu g 58.1942
Sher Sh A bo 1st gu g 5s. 1943
Tex A Okla 1st gu g 6s... 1943

Mo Pacific 1st con g6s ...1920
Trust gold 6s »tamped.al917
Registered al917

1st ooU gold 6s 1920
40-year gold loan 4s 1946
8d7s extd at'4%. 1938
1st A ref conT 6s full pd. 1059
Cent Br Ry 1st gu g 48.1919
Cen Branch U Fistg4s.l94x
LeroyA O VA L 1st g 5s 1926
Pao R of Mo 1st ex g 4s. 1938
2d extended gold os. ..1938

8tL IrMA Sgen oon g 6sl931
den oon stamp gtd g 5s 1931
Unified A ref gold 4s..1929
Riv A G Div lat g 4s..1933

Price
Frida*
May 13

wuv*
Range or
Lad Sal*

f'3Is Rang*
Since

January 1

M-8
M-S
M-8
A-O
M-S

Q-£M-S
J-D
M-N
J-J
J-J
A-O
M-N
J-D
M-N
J-J
J-J
M-8
M-8
M-8
M-N
JO
M-8
J-J
M-8
J J
F-A
J-J
F-A
F-A
M-8

A-0
A-0
AO

J-J
J’ly

BUi
04%

100%
100
102
103
101

96
112
HO**
98 4 Sale

Aeh Lev
98 97

M-8
M-8
J-D

J-D
A-0
J-D
M-N
M-S
J-J

Utgn
May’10

No

..... 101% Dec’08 ....
11Ot*Not’06
105 Apr’071

Nov’06
Nov’Oft
11»

Apr’tOl
984!

• .Low High
.1 944100

109
97
118
114
98%

4 112*4 116%
...114 114

100 May’OO!
100*2 Dec’09

107 4109 110 Feb’10
111 111\ Oct’09
102 106 103 Apr’10
122 124% 124 Mar’10
117*4 120 Jan’09

Ill 107*4 Mar’10
114% 110 117 May’07i
70 75 | 71
04 8ale 91
108 115 116
104 *a 110
97 98*| 97
101

36 97*e 100*a

'110 110

103
124

106
126*4

May’09j.
94

J’ly W.
Jan ’09.
May 101

r\106 % 104*8 Max’10
90*4 907e Apr'10';
111 H0%AprT0:."110

101
110*4 110*4 Mar’10
111 114 111 Mar’10....

,107*4 H0*|

98*4 05*4

96 97*4
104\ 105 *q
9(|7. 92
110 111

*87 89% 89*4 l

96

964 97
104

97*.* 97

Apr’10 ..

Apr’05 ..

Apr’10..

110*4 110*4
110 114
88*4 80S

96* 98*4

97" 9*9%
98*4 98% 98% J'8SI 2
31 31 *]g May’luj...
28 25 S Apr’09 ...

77 Mar’10 .

HO Feb’08 I..
100 Sale 100 100

130 181
108S 118
100 S 101

131
Jan ’07
Feb'10

103% 1»)5 104 May lo 104 109
76 75 May 10 ..J 75 81V;

83 01% 87 Mar’lo
... 87 01%

97 90 97% 97% 6 97% 100
07% 0gUj Jan’iu ... 98% 98%

97*4 98% 97% 98% 30 97% 100
83% 84% 84% 85 1 7 84% 87%
100% 101% 101% 101*3 8 101% 105
80 82% 82% 62 %i 2 82 85*4
88% Saie 88 88% 23 88 00%
76 81 88 Apr'00 ....
106 ...... 106 Oct ’Oh
88% 80 92. Apr’10 .... 90 93 %

96*4
27 S

98S
31%

75 77

too” 100*

131 131

10L 101

MobJ A K C 1st eons g 68.1053
MobA Ohio new gold 6a,.1927
1st extension gold 6s..41927
General gold 4s.. ....193s
MontgomDiv 1st g 6a..1947
8t L A Cairo ooU g 4s..«103o
* Guaranteed g 4a- 1931MAO coll 4a See Southern

Mohawk A Mat SmX VCAH
Monongahela Riv See B A O
Mont Cent Sm St P M A M
Morgan’s LaA T See S P Co
Morris A Essex See Del LA W

N ash Chat A St L let 7s. 1913lat oonsol gold 5s 1928
Jasper Branch 1st g 6s.. 1923
MoM M W A A11st 6s..1917
TAP Branch 1st6S....1917

Nash. Flor A Slier See LAN
Nat Rya of Mexpr ll\s 1957
Guar gen 4s 1077

NatofMex prior lien 4*as.l926
let oonsol 4a„.... 1951

New HAD Sm N Y N H A H
N J Juno RR See N Y Cent
N Y Bkin A Man Boh See L1
N Y CentA H RiVg 3%a.l997

Registered........ 1997
Deben g 4s .1934
Lake Shore coll £ 8 %a...1908

J-J
J-D

U
F-A

Registered.............1998* F-A

J-J
A-O
J-J
J-J
J-J

108S 113
106% 107%
103 105 Sj
t
105 106*4
109 111
jlOO*4 102S
I 90% 00%
101*4 102%

1 77% 81%

100 % 113 110 May’10....i
105 107 106% May*10 ...J
100 104*% 104% Ayr’10 ...J
...... 106 110 % Apr’00 ....!

106 105 Mar’10 ....]
109*% 109% Apr’10....

100% Sale 100% lou% l
loo*4 90%Mar’lo....

101*4102% 101*4 iu2 I 7
79 sale , 78% 79 ! 12

96% Nov’08 ....
94 94% 93*4 94 87
90% 93*4 94%Mai’10....
82 87% 86 Jan ’10....

110 Mar’05 ....
98 99 i 08 MayTO....
lo9% 111 113 Feb’iO....
108% Sale 108 10*% 6

110% HI Sep’00....
84*4 84% 84% 6

86 86% 86%
r 86% 2, ,

102% Jan 10 .... ,102% 102%
98 Dec’06 ....'I

117% 119 118% Apr’10.... 118% 121%
114 116% 117% Mar’10.... 117% 117%

““

,87 87 —
10S% Mar’10.
75 May’08 ....
95 Apr’lu....

93%
94
86

*98**
113
108

96
95
86

*1*0*6%
113
110

84
85

86
87%

87 90
109

9l" *96*

3i 87 00
.. I08*al08%

I-J
A-O
J-J
A-0

J-J

F-A

108 108% 108%Apr’10....
108% 111 109 % Apr’10 ....
116% 116% May’07 ....
109% 117%Mar’05....
100% U3 J’ly’04

05 06

108% 110%
108% 110%

••••••

94% Sale
90% 91
...... 104
84 Sale

94% 94% 45
00% U0% 13
102%Mar’lb.

I!

88% sale
80%

92% Sale
80% saie

82%

84

88%
83%
02%
80%

84

1

89%
88%
93
80%

98% 96%
88% 92%
101% 102%

4 82 86

38
5
38
84

78%May*10 ....

89
88%
92%
79%
78%

92
90%
96%
82*4
80 %

BONDS
N. Y. STOCK EXCHANGE
wm Rwmfto mat 18

Price
Frida*
Ray 13

Weekft
Range or
IauA Sale

Range
Since

'January 1

N Y CentA H R—(Con)
Mich Cent coll g8%s....1998 F-A
Registered.............1993 F-A

Beech Creek 1st gu g 4s. 1936 J - J
Registered 1936 J-J
2d gu gold 5s.... .1986 J-J
BeechCrExtUtg 3*48 61051 A-0
Cart A Ad 1st eu r 4s...1931 J-O
Gouv A.Oswe 1stgur 5s 1942 J-D
Moh A Mai 1st gu g 4s..1991 M-S
N J Juno R gu 1st 4Si..^l936 F-A
N Y A Harlem g 3%s...2000 M-N
N Y A North 1st r 5s...1927 A-O
N Y A pn 1st oon gu F4« 1993 A-O
Nor A Mont 1st gu g 5s. 1916 A -O
Pme Creek rer guar 6s. 1932 J-D
R WAOeou lstext5s.A1922 A-O
Oswe A R 2d gu ft 5s...el915 F-A
RWAOT R 1st gu a 5S.1918 M-N
Rutland 1st con g 4%e.. 1941 J - J
OgALCham lstgu4s gl948 J-J
Rut-Canad 1st gug 4s.l949 J-J

8t Law A Adtr 1st g 5s. 1996 J - J
2d swlil 6a 1-996 A-O

Utica A Blk Riv gd g4s.l922 J - J
Lake Shore gold 3*48....1997 J-D

Registered ...1997 J-D
Debentu-e e 4s. 1923 M-S
25-year g 4a 1981 M^N
Ka A A G R 1st gu e5s. 1938 J - J
Mahon C’l RR 1st 5a..1934 J-J

Pitta A L Erie 2d v 5s.al028;A-O
Pitta MoK A Y 1st gu 6a.l932| J - J j
2d guar 0a 1934 J-J I
McKeeaA B V 1st g 6s 1918 J • J !

Mich Cent 5s 1931 M-S
Registered 1931 Q-M

4s...... 1940 J-J
Registered .....1940 J-J|

J L A S 1st g 3%s 1051 M S;
1st. g 3%s 1962 M-Nj
20-year deb 4s. 1020 A O

Bat C A Star 1st gug3s. 15*89 J-D
N Y Chic A St L 1st g4s 1937 A-O
Registered 1937 A-O
Debentures 4s 1931 M-N

West Shore 1st 4s gu...2361 J-J
Registered 2361 J-J

N Y A Greenw i^ke See Erie
N Y A Har See N Y C A Hud
N Y Lack AW See D L A W
N Y L K A W Sm Erie
N Y A Long Br See Cent of N J
N Y N H A H—Conv 6s..1948 J-J
Conv deben 3%s 1056 J-J
Housatomo R con g 5s.. 1937 M-N
N H A Derby con 0y 53.1918 M-N

N Y A North Sm N Y O A H
N Y O A W ref 1stg 4s..flrl992 M-S
Regis $5,000 only. pl992 M-S

N Y A Put See N Y C A H
NYARB See Long Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South 1st g 5s 1941 M-N
Norf A West gen g 6s 1981 M-N
Improvezn’t A extg 6s..1934 F-A
New River 1st g 6s 1932 A-O*
N A W Ry 1st oon g 48.1996 A-O:
Registered. 1996 A-O
Div'llstlAgeng48...1944 J-J
10-25 year oonv 4s....1932 J-D
Pooah C A C Joint4s.. 1941 J-D

CCA T 1st gug 5s 1922 J*J
S010VANE In gu g 4s 1989 M-N

North Illinois Sm Chi A N W
North Ohio Sm L Erie A W
Nor Pao—Prior lien g 4s..1997 Q J

Registered 1997 Q-J
General lien gold 3s a2047 Q-F
Registered ....<*2047 Q-F

St Paui-Dul Div g 4s....1996 J-D
Dul Short L lat gu 6s.. 1916 M-8
C BA Ocoiltr4s SmGtNor j
StP AN P gen g6a....l923 F-A
Registered certiiic%..1923 Q-F

St Paul A Dul 1st 6s....1931 F-A
2d 5s.*. 1917 A-O
1st oonsol gold 4s 1968 J *D

Wash Cent 1st g 4s 1948 Q-M
Nor Pao Ter Co 1st g 6s..1933 J-J
Nor Ry Cal See so Pao
Nor Wis Sm C St P M A O
Nor A Mont See N Y Cent

UindAW See C C C A St Lhio Riv RR See saltA O
Ore A Cal See So Pao Oo
Ore Short Line See Un Pao
Oswego A Rome Sm NYC
paoCoaatCo 1st g6s,...1946
X as of Missouri See Mo Pao
Penn RR 1st real est g48.1923
Consol gold 5s...........1919
Consol gold 4s. ,...1943
Convertible g3%k 1912
Convertible g 3%s 1915

Bid A*k Low'
80 70% 79%
80% 79% Mar’lo

98% 98% Apr’l*'
102 Mai’04

107
86

97 % Apr’09

90% May*10
105 Oct *02

98 % Sal*- 93% 98%
108% 112% 108 Oct’00

08% 03% Feb 1<H-
i’22" i*3*i% Jan*’o9
107 109% 110 Apr’10

105% 105 Jan ’03
105 106 t....

108 102 % Feb'10
80 87 86%May’10
...... 89 1 92 J’ue’09

..115 J’ue’OO
125 Feb’08
102 Apr’lo
91 91
02 Apr’10
92*4 93

99%
91 Sale
88 90
02% Sale
93 Sale
111 :

109 114

92 ‘4 93

1109 ooi ’u7
102 '100 Deo’09
122 130% Jau ’09
120 ....

111% ....

109% 116
108 ....

Ae Lout Atgk
78 K‘2%
79% 79%
98% 98%

"

j* 9*9% **09%
*1 *0*3% * 0*3%
• • oyrnmym

.. . 90% 98%

108% 110

101% 102%
88% 91%

... 100 102
11 90 92 %

. .. b9 92
5» P2% 95%
85 02 % 05%

85%
00%

98%

’*8*9%
91%

Saie9b
98
89% 90
100*3......
09 % Sale

132 Sale
93% 99 %t

115 Oot ’00
119 ■J ne*06
99 Jan To
98 Dec ’09
90 J’ne 08
87 Apr’10
91 % Alar'10

99 99%
100 Dec ’00
90 90

100 101

09 99

... 87

... 91%
90
02%

9 99 100%

99*a 89%

113%
99%

96% Sale

131%
98%
116
107

182
09

Jan’10
Aug’O0

4 00
18 100
1 99

92
102%
100%

43 180% 135%
130 97% 103%
.... 116 116

I 96% 97%
101 % J’ne’Oti

101 103
123%

128
123 bale
H8% Sale

*

*9*2 % Salt* ’
102% 103%
88 90
104-a
92% 95

101 Sale
09%

71% 72

99%

116 117
114%
107

4 06% 08

101
Apr'10
ilar’ 10'
123
9a%

97 Apr’10
92% 02%
102% 103
89% Apr’10
106 Apr’10
96 Apr’10

91
110

06%

J-D

M-N
M-8
M-N!
J*-N
J-D

Consol gold 4s 1048 M-N
Aileg Vai gen gu g 4s...1942 M-S
D R R RABgelSt gu 4s g.’36 F-A
PliiiaBatAW 1st g 4s.. 1943 M-Ni
8od Bay A Bo 1st g 5s...1924 J-J
U N J RR A Can gen is.1944 M-S

Peon Co—Guar 1st g4%s.l921 J-J
Registered 1921 J-J

Guar 3*38 coll trust reg.1937 M-8
Goar 3%sooUtr scar B...1941 F-A
Tr Co certiFs gu g 3*88,1916 M-N
Gu 3%s tr ctfsC ..19*2 J-D
Gu 3%s tr ctfsD..«..m—1944! J

101 105%

101%
110
100%
100 101
96% Sale
103*a Sale

"9*6**
••«••• •••»•*

100
101% 194
104% 106

l
21

mri
296

100 101%
123 123
124% 126%
123 124%
08 lOO
97 97
01% 93%
09 108%
89 00 %
104% 106
05 06%

100% 101
09 09
71% 72%
72% Feb’10
97 Mar’10
00 Feb’10

118% Feb’10
11/ Feb’10
117% J’ly’o7
103% Mar 10
06% Apr’10
02%Jah’U0
113 Deo’08

50
5
17

89%..:...
89%
06% .....

89% 80

99% 102%
00 101
71% 74
72% 72%
06% 97%
09 00

118% 118%
117 117

103% 103%
96% 9 / %
tMSSt »•••••

104%M«y’10

103% Mag’10
100% Jan’09
L06 Feb’10
LOO %
05%
I0i:% 103%
102% Apt *10

i*0*3*% Dec**O0
lot Jan ’08
103% 104
104% May’10
103% Feb’10
90% J’ne’OO
89% May’10
07 Apr’10
00 Jan’10
91 Dee *09

i... 104% 108%

..J 108% 103%

— —loo" i’o'e"
100% 1100 102
06*4 376 00% 07%

46 102% 104%
... 102% 102%

8 108% 104 '
104 106
103%103%

.... 89%

..J 07
~!| 00

>»»«»»..

01%
07%
00

OllHCELL 1NKOUS BONDS—Continued on Next Page

Coali and Iren -

BullA Busq Iron s 15s....1932
Debenture 5s..........a 1926

Obi s a i Cogen s t g 5s..1043
Convertible deb g 6s....1911
ColIndulstA coll 5s gu.:1934
Contin’tal C 1sta f gu 6s g. 1952
Gr Riv Coal A 01st g 6s..l91i{
JeffA Clear 0A f1st g 5s.l926
KanA H CA C lit a fg 68.1961
Pocah Con Collier lsts f 5s.’57
Sunday Creek Cq g 5a....1944
Tenn Coal gen 6b.. 1951
Thnn‘Div lat g al917
Birm Dlv 1st consol 6s.. 1917
Cah CMC© 1st gu g 68.1022
De BarCAI Cb gu g 6a.l91o

Victot Fdel lsts 16S......105K
VairemGaalAColst g 5a.l040

102% 103
103 107
105 ...».

Ibd

"III! "»6r
06 . 95%

99%Nov’09
94 Deo *09
96%Msy’10
03% Mar’10
78 78%
107% Dec’04
102% Apr’06
107 May’97
105% Dec’Ot'
88 Sep’Ub
73 Feb’07
102*a Apr’lC
106 Apr’10

Mai’10
Jan ’00
Jan *10
Ang’Ob

106
110
100
87'

*2

r~

85%,. 0574 3(1(96% DO

06
93
77%

98
93%
82%

102% 104%
105% 107
106 107 '

ibo*’ ibo**

Vlanulacturing & Industrial
Allis-Chahnsrs 1st 6S.....1936
Am Ag chem 1st o 5s..... 1028
Am Cot OH ext 4%s.......1015
Am Hide A L 1st s f g 6s..l010
Amer Ice Secur deb g6s.. 1926
Am Spirits M.tg 1st g 6s..1915
Ain Thread lat col tr 4s..1910
Am Tobaqoo 40-yr g 6s.... 1944
4s»...... 1061

deth steel 1st eat s t 6s.. 102t>
Jent lieather 20-year g 6a 1025
one 1 Idbaooo g 4s. 1961

Corn Proa Ref s f g 5s..-.. 1931
1st 25-yearat 6s... 1934
>bttl Ned Cor conv, 1st g 5s.’27
ElHuPont Powder 4%s.. 1936

J-J
A-O

ti
A-0
M-S
J-J
A-O
F-A
JH
A-O
F-A
M-N
M-N
A-O
J-D

78% Sals
101%101*4
96% 97

100%
70% 14%

98
93 Sale
166 Bal«
79 79%
86% 88
99%8ale

79
04 06%
04 96
70 70%
88% Bale

78
101%
96%
100
70
05
02
106
79
87
00%
78%
94%
04
70
88%

78%
101%
06%
100%
78%

Mar’10
93
106%
70
87
99%
78%

Apr'io
lfariO

70%
88%

84
It
10
18
8

"*2
80

. 7
7

101
6|

29

77% 84%
100% 103
96% 08
100 102
70 73%
95 0«
00 93%
104% 100
76% 86%
80%, 80%
98% 102
76% 83%
04 07
08% 96%
70 ,74%.*
87 88%

•Nopnce Friday; latest, bid andasked. oDneJan 6 Due Feb s Due May pDnej’ne h Due J’ly kDue Aug o Due Oot nDueNov yDuaDee /Flab.
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Pennsylvania Co—(Con)
Guar 15-35 year g 4s 1931
Cl A Mar 1st gu g 4 >98..1935
Cl A P gen gu g 4 Vs ser A .’42
Series B 1942
Series C 3Vs 1948
Series D3V« 1950

Erie A Pitts gug3 Vs B.1940
Series C 1940

Gr KA I ex 1st gu e 4 4a 1941
Pitts Ft W A C 1st 7s...1912
2d 7s 1912
3d 7s A1912

Pitts YA Asii 1st oon 58.1927
PCC A St Lgu 4VsA... 1940
Series B guar 1942
Senes C guar 1942
Series D 4s guar 1945
Series E 3Hi guar g,...1949
Series F 4s guar 1953

O St L A P 1st con g 68.1932
Pensacola A Atl See L A Nash
Peo A East See C G O A St L
Peo A Pek Un 1st g 6s....1921
2«l kfolil 4Vs.............61921

Pere Marquette—Bef 4s.. 1955
Cll A W A1 5s 1921

. Flint & P M g6t* 1920
1st consol gold 5s 1939
Pt Huron Dry 1st g 6s. 1939

Sag Tus A H lstgu g 4s. 1931
Phil B A W See Penn KB
Philippine Ry 1st 30-yr s f 4s’37.
Pitts Oin A St L See Penu Co
Pitts Cleve A Tol See B A O
Pitts Ft W A Ch See Penn Co]Pitts McKees A Y See N Y Cen
Pitts Sli&LK 1st g 6s... 1940
1st consol gold 6a 1943

PittsA West See B A O
1) eading Co gen g 4s 1997IV Registered 1997
Jersey Cent coll g 4s...1951

Rensselaer A Sar See D A H
Rich A Dan See Soutii RyRich A Meek See Southern
Rio Gr West See Den A Rio Gr
Roch A Pitts See B it A P
Rome Wat A Og See N V Ceut
Rutland See 5i V Cent

Sag Tus A H See Pere Marqt Jo A Gr lsl 1st g 4s...1947
Bt LA Cairo See Mob A OI110
Bt LA Iron Mount See M P
BtLMBr See T RR A of St L
Bt Louis A S F—*ene Os.1931 j.jGeneral gold 6s 1931 j.jBt LA S F RR consg4s..’90 J.JGen 16-20 yr 5s 1927;r/|-N

3W
AO
M-N
J-J
A-O
M-N
F-A
J J
J-J
J-J
J.J
J-J
A-0
M-N
A-O
A-O
M-N
M-N
F-A
J-D
A-O

Q-F
M-N
J.J
J-D
A-O
]M-N
A-O
F-A

J-J

A-O
J-J

J-J
J-J
A O

J-J

Southw Div 1st g 6s..1947
4s.. 1961
con g 68..1928 M-NKCFtS&M Ryrelg4s 1930 A-OKCA M RA B lstgu 5s. 1929 A-OOz’rk A Ch C 1st gu 5s g.1913 A-OBt Louis So See Illinois Cent

BtLSW 1st g 4s i>d ctis.l 989 M-N2d g 4s ino bond otfs...pl989 J.JConsol gold 4s 1932 j -D
Gray’sPtTer lstgu g 5s 1947 J-DBt Paul A Dui See Nor Paoitic

Bt P Minn A Man * See Gt Nor
Bt P A N or Pao See Nor Pac
BtPA S’x City See C St P M AO8A& A Pass lstgu g4s... 1943 j.jB F A N P 1st siuk f g 58.1919 j jBav F A West See Atl Coast L
Boioto Val A N K See NorA W
Seaboard Air Line g 4s ...1950 A OColl tr refund g 5s 1911|M-NAdjustment 5s o1949;f-A▲u-Birm 30-yrlst g 4s.el933 m-SOar Ceut 1st con g 4s...1949 j.jFla Cen & Pen 1st g 6s. 1918 J.J1st land gr ext g 5s...1930 j.jConsol gold 5s 1943 J.JGa A Ala Ry 1st con 6s ol945 j. jGa Car A N o 1st gu g 5s 1929 J - J- SeabA Roa 1st6s 1920 J.JSher Slir A So See M K A T
Bil Sp Oca A G SeeAtl Coast L
Southern Paoiiio Co—
Gold 4s (Cent Pac coll).kl949 j.D
Registered... /c!940 J-D
20-year oonv 4s gl929 M-SCent Pao 1st ref gu g 4s 1949 F-A
Registered 1949 F-A
Mort guar gold 3 Vs..fcl929 J -D
Through Si L 1st sru 4s *54 A-0
GHASAMAP 1st 5s.. 1931 M-N
Gila VG A N lstgu g68.1924 M-N
Hous E A W T 1st g 68.1933 M-N
1st guar 6s red 1933 M-N

H A T C 1st g 5s int gu..l937 J - J
Consol g 6s int guar... 1912 A-O
Gen gold 4s int guar..1921 A-0
WacoA N Wdiv 1st g 6s ’30 M-N

A A N W 1st gu g 6s....1941 J-J
Morgan’s LaA T 1st 7s. 1918 A o
1st gold 6s 1920 J-J

.No of Cai guar g 5s 1938 A-O
Ore A Cal 1st guar g 5s.19271J-J
Bo Pao of Cai—0s E A F.1912 A-O
1st gold 6s.... 1912 A-O
1st oon guar g 5s 1937 M-N

A-O
J-J

B Pac of N Mex 1st g 6s..1911
Bo Pao Coast 1st gu 4s g.1937
Tex&NOSabDivlst g6s.l912

J-J
J-J
M-8

Oon gold 6s 1943'J-J

Price
Fridav
May 13

Week?*
Range or
Last Sale

Hid

i«6i;
105 V
105 V

ASM
97 Hi

103
105**
105*8
105 V
109

106V

98V ...
94 94is
98ia ...
112 112«a

90 V 100
76V

112V
105
104 V

91

112 116

97 ®b Sale.

95 V

IjOid High
9734 May’10
110 Jan *06
110*4 Jan ’09
109*4 J’ly’oo
93 Aug’09
90 May'08
92 Apr'07
98*4 Apr’04
104 V Oct ’09
106 Apr’10
105 V Jan ’10
107 Oct ’08
110 Feb’09
107V Jan’10
106 V Apr’10]
112 V J’ne’OS
98 Mar’lO
94 Mar’lOl

3*
pa*

Range
since

Januarv 1

111VApr’10

112 Feb *10
100*4 Dec’05
75V Apr’10
101*4 Mar’10
111V Apr’10
105 Dec’O'i
105 Apr’10

91V Dec’09

112 112
937e J’ly ’97
97V 07*4
97*4 Apr’10
95*4 95V

No\\Low High
97 V 99

89 90 May’10

119 120 Apr’10
105 108 V 105 May’10

90 Mar’l >
88 Sale 87 V S8V
100V 10OV Apr’10
82*4 sale 81*6 82V

116V 116 Apr’10
78V 80V 78 79
08 100V DecO&
97 97*4 97 Feb’10

89 90
83

76 V Sale
95

86 86V
98 V ......

*8334
99V
73V
80
89
100
100
100
102

Sale
Sale
86 V
93

89

106

91
83

101 V Sale
96 97

88 89V
90 92
105 108

102* **”"
105*4

liov
109
93 96 V

106 106
105 V 105 V

107 V 107V
106 V 107*4

98 98
94 94

111 V 112

112 112

76 V 79
101 *4 102V
111 V H2V

105 105

112 112

97 V 100
97 V 9734
95V 97*4

90 94

88V 88V
81V May’10
76V *6V
101VApr’07

86 88 V
104 Oct ’09

83VApr’10
99V 99*4
71V 73 y
84 Mar’lO
91V Mar’lO
103 Apr’10

109 vMar'05
104 V Mar’lO
104*4 Apr’10
106 Apr’10

139|
i21

120
105

'I

20

124
108 34

90 91V
87V 90
100V 100V
81V 85
116 V 117V
77*4 82*4

11
163

13

100

110

100V
IOOV
108
100V
84 93
loiVSale
100

90 90V
90 Mar’lO
ioov loiviioi
96 90*41 go
97 Feb’10...J
88 May’10
93VFeb’10
11IV Apr’09
104*4 Sep ’09
106 V May’09
106 V Jan’10
110V May’10
109 vNov’09
94VApr’10
119 V Mar’lOl
107 V Jan 09|
122 V-a.Qg’08
116 Noy*06|
1112 Feb’07|
104 Mar09,
il04VJ,n©’98
114 V Deo ’04*
116 May’07l
101 Mar’lO

I 90 J’ly *09
101V 101*.
102 Not’09

97 97

88V 93V
80 V 82
76V 79V

86 88V

83V 86
99V 100V
7034 73*4
84 87
9L 91V
103 103

104 104 V
104*4 104*4
106 106

90 86
00 90
99 V106 V
96 97*4
07 97
88 89 V
02 V 94

^ •*

**“*i
"III

ib*5 i*05v
109 V 110 V

I 04 08V
119V U9V

..101 101

8 ioiv ib*2V

BONDS
N. Y. STOCK EXCHANGE
Wang Evdtnc may 18

-3

g-2
IS

Price
Friday
Mag 13

S-o Pac RR 1st ref 4s 1955’J-J
Southern—1st con g 6s....1994 J-J

Rearistered 1994 J • J
Develop A gen4s SerA.1956 A-O
Mob A Ohio oolltr g4*..1938 M-S
Mem Div 1st g 4V-5s...1996 J-J
8t Louis div 1st g 4s 1951 J - J
Ala Cen R 1st g 6s 1918 J-J 1
Atl A Danv 1st g 4s 1948 J-J
2d 4a 1948 J-J

Atl <fe Yad 1st g guar 48.1949 A-0
Col & Greenv 1st 6s 1916| J - J jETVa&Ga Div g 5s..1930 J-J
Con 1st geld 6s i...1956 M-N

E Ten reor lien g 6s 1938 M- S
Ga Midland 1st 3s 1946; A-O
Ga Pac Ry 1st g 6a. 1922i J-J 1
Knox & Ohio 1st g 6s.. .1925 J-J
Mob A BitpriorHen g 5s 19451 J-J1
Mortgage gold 4s 1945; J - J jRich & Dan con g 6s....1915 J-J
Deb 5s stamped 1927! A-O

Rich A Meek 1st g 4s...l948,M-N80 Car A Ga 1st g 6s....1919 M-N,Virginia Mid ser C 6S...1916 M-R
Series D 4-5s 1921IM-8
Series E5s 1926 M-S
General 6a 1936 M-N
Guar stamped 1936 M-N

W O A W 1st oy gu 4s..1924 F-A
WeBt N C 1st con g 6s..1914 J-J

SAN Ala See LAN
Spokane Internal 1stg 5s 1955 J-£r|'erA of St L 1st g 4Vs..1939 A-O1 1st con gold 5s....1894-1944 F-A;
Gen refund s I g 4s 1953: J-J
St L M Bge Ter gu g 68.1930 A-O

Tex A N O See So Pao Co I
TexA Pao 1st gold 5s 2000, J-D(2d gold ino 5s q2000 Mar,
La Div B List g 6s 1931'JJ|W MinWA NW 1st gu 6s ’30 F-A;Tol A O C 1st g 58 1935 J - J
Western Div 1st g 5s...1935 A-O,
General gold 5s 1935; J -D;Kan A M 1st gu g 4s 1990| A-O.Tol P A W 1st gold 4s 1917| J-JTol StLA Wpr lien g3Vs.l925; J-J'50-year gold 4s 1950'A-O
Coli tr 4s g Ser A 1917 F-A

Tor Ham A Butt 1st g 4s.A1940 J -D
UlsterA Del 1 st con g 5s 19281 J -D1st refund g 4s 1952 4-‘®iUn Pao RR A 1 gr g 4s ...1947, J* J i

Registered 1947 J*Jj20-yr conv 4s 1927 J-J
1st A ref 4s 92008 M-Sj
Ore Ry A Nav oon g 48.1946 J-D,
Ore Short Line lstg6s..1922 F-A
1st consol g6s 1946 J-J
Guar refund 4s 1929 J-O,
Registered 1929J-D

Utah A Nor gold 6s..1926 J*J
Uni N J RR A C Co See Pa RR
Utah Central See Rio Gr Wes
Utah A North See Un Paoiiio
Utioa A Black R See N Y Cent'

Vandalia consol g4s 1955, F-Aera CruzAPlstgu4Vsl934, J- J
Ver Val Ind AW See Mo P
Virginia Mid See South Ry |Va A Southw’t 1st gu 58.2003 J-J
1st cona 60-year 5s...... 1958 A-O

Wabash 1st gold 5s 1939 M-N2d gold os 1939, F-A
Debenture series B 1939 J-J
1st lien equip s fd g 6s..1921 M-S
1st lien 60 yr g term 48.1964 J-J
1st ref and ext g 4s ....1966 J-J
DetACh Ext 1st g 5s.. 1941 J-J
Des Moin Div 1st g 4s..1939 J-J
Om Div 1st g 3 Vs 1941 A-O
Tol A Ch Div 1st g 4s...1941 M-S

Wab Pitts Term 1st g 4s.1954, J-D
Trust co certts
2d sold 4s 1954
Trust Co certfs

Warren See Del Lao A West
Wash Cent See Nor Pao
Wash CAW See Southern
Wash Terml 1st gu 3 Vs.. 1945
WestMaryland 1st g 4s...1952 A-O
Gen A conv a 4s ...1952 A-O
Trust Co certfs ....

W Va Cent A P 1st g 6s 191l'J-J
West N Y A Pa 1st g 5s..1937! J-J
Gen gold 4s .........1943, A-0Income 5s...... .ril943,Nov
rest No Car See Soutii Ry
Theel’g A L E 1st g 5s...1926'A-O
Wheel Div 1st gold 5s.. 1928 J-J
Exten A Imp gold 5s...1930 F-A
RR 1st oonsol 4s 1949,M-S
20-year equip s f 6s ...1022

Tilkes A East See Erie
Wil A Sioux F See St P M A M
Wis Cent 60-yT 1st gen 4s 1949
SupADuldivA term 1st 4s’36

Telegraph and Telephone
Am Telep A Telooll tr 4s 1029 J-J
Convertible 4s 1986 M- S

Mich State Telep 1st 6s ..1924 F-A
N Y Telep 1stA gensf 4Vs-’69 M-N
Pac Tel A Tel 1st 6s ......1037 J.J
West Union col tr cur 68.1038 J-J
Fd and real est g 4Vs...1950 M-N
Conv 4s, Series A.......1936 M-N

Hid Ask
94 V Sale

106 Sale

77 V 77V
87 88

105 107V
8L 84
106 ....

9\
83 V 85

Week's
Range or
Last Sale

104 V ...
1093,
112

106 V ....
67

111 114

106*4

105 108
103

102*8 ...
1°7V ....

104V...
106*, 107 V
105 V ...

107 V
89 ....

10*V 106 V

106
1073b
115 V

95 08 V
109

109 110
60V 70
99
98s8
109
105V 116
104V

01V 93
00V

...... 79 v
J*3V 84V
87V
102

101V sale

106V Sale
96V 97
94V --aIt
114 V 114V

11IV

Low Uiad
94V 94V
105 106
110 May’OO
7? V 77V
88 Apr 10
110 Apr 10
82 82
108 Pep ’08
92 V Get '09
92 J’ne’06

109
110
112
106
65

J’De’O »
FpIi’1 0
May’io
Feb’"0
Nov’09

112*4 Apr’10
114 V Feb" 0
116V Apr’00
82 Nov’08
100V Apr’10
105 Apr’ 10
75 Oct ’08
103V Mar’lO
112 Oct’06
108 V Deo’06
107*4 Dec 09
107V Mar’lO
107 Dec’09
91 Feb’10
105V Apr 10

106V Sep ’09!
107V Apr’10
115 May’10
97 V Apr ’10
109 May’lO

HO*, May' 10;
70 iMar’lu
103 Sep ’09
106 V Nf>v’04
109 Apr’10
112 Sep '09
104 Mar’H»
94V Mar’lO
93 Apr’10
90 Apr'101
79 V May’10
83V
90 V Mar 10
106 Jau’lo
86 Oct *u9
101V luia*
98 V May’10
105 V 106*4
96V
04V 95
114 1*4
112 V Apr’10

15 Range
Since

Januarv 1

Fo^liov) Hind
70 1 94 95*g
22 104 111*4

691 76*4 81*a
... 88 90 V
...110 no
2|| 80 V 87

no no
111 VH4V
•106 106

112*4 113*4
.'113*4 114 V

J'106V 106 V
.1105 107*4

103 V 104

107V 107 V

I 91 91
105 V 106

,. 107V 107 V
-...'114V 115V
...J| 97 98
.... 109 109V

J-D

F-A

J.J

J-J
M-N

03 bale 02 03
04 Jau ’00 15i 02 04*6

105*4 107 VUec’09 .... ——

98 Nov’08
52 V

105 111

06 Apr’10

110 Oct '09

96 96

95 97V 98 98 2 U7 08V
108V StLia 107 V lb8V 13 10/V113V
lOi 101v
86 100

101 lOL
J 00 Dec ’00

4 100 103V

102 102 Feb’10 1 101 102
82 85 00 Mar'lo ....1 00 90
7 2 Bale 63V 72V 951 66 V 77V
106V lu7 V Mar 10

83 Dec’00
.••J 107 ^ 107^4

It

76 76*4 75 Apr’lo
00 Jau’10

B |tl 75 76V
81 83 1 90 90
37 38V ^6*% 12 38V 52 V
39 V Salt 37n 3»V 33 37 54
4 5 4*4 5 21 4 11V
4*e Sale 4 V 4*6 16 4V 12V

88*4 93 V 88 V May’10 88 V 00 V
84 V 85 84 V 33 84 86V

,7i VFeblO <1 73

ioo"
73 *5, Apr'10

100 V Nov’uO
HO*, Apr'10
02 ALar’10
84 Feb’u7

:::n 68V 74 V
100 1 LO*4 iio liov

90
.... 90V 02 *

104 104V Feb’10 104V104V
104

00 V
1O1 Jan 10
103 V Deo 08
82 Apr'10
99 Dee’08

104 L04

81V 85 i 82 87 V

90 V 03 90V Ol1* 12 90 95
90 01 93 Apr’10 .... 92 V 94

91V Sale 90V 9^IV 22 00 03
101V sale 100*. 101V 284 100 106V07 08 98V Apr‘10 ...J 08V 09
97 Sale 96 V 97 3V 96V 90

06V 07V 26 96V 00V
09 Sale 00 09 5 09 100 V
95 V 99 05 06 V 8 0* 97 V
101V10IV 101V 101V 20 100V102V

.''110*4

.'! 70
112V
70

...J 107VH0V

99V
90V
92
89
78*s
83V
90
106

104
94 V
93 V
90
81
86V
91
106

167 I 99*4 102
...J' 98V 101V
520 104*4 116*4
58, I'UV 98V
15 94*4 98V
3 li4 117

.... 112 V 113*8

MISCELLANEOUS BONDS—Concluded.
manufacturing & Industrial
Gen Eleotrio deb g 3VS..1942 F-A
10-yrg deb6s.... 1917 J-D

Int Paper Co 1st con g 6e.l9l8 F-a
Consol conv s f g 6s 1935 J-J
Int St Bump 1st s f 5s....1929 M-8
Lackaw Steel 1st g 5s 1923 A O
Nat Enarn A Stpg 1st 6s.. 1929 J-D
N Y Air nrake ist conv 6s ’28 M-N
By Steel Spgs let s f 5a... 1921 J.J
Repub 1 AS Ist&ooitr58.1934 A-O
Union Bag A P 1st si 6s.. 1930 J.J
Stamped

;U s i^iMth Co sfdeb g6s..l913 M-N
US RealtyAI conv deb g 5s ’24 J-J
U S Red A Kef 1st sfg Os.1031 J.J
•U S Rubber 10-yrcoU tr6s.’18 J.D
U S Steel Corn—j coup .dl963 M-N
6110-60 yrBs.) reg ..dl963|M-N
*Nonrice Friday: latest bid and

•••••a 83 82 Jan’10
139 Sale 136 140 69
101 101V 101V 101V 6
84V 87 86 86 2
02 V 93 93V May’10
06 V Sale 95*6 06 V li
95V 96 VMay’10
103 107 108 lu3 i

97 97 1
104 104 Mar’lO

93 May’10 ...

03 May’10 -irr-

104 V106 V 104V Apr’10
89V 6alt 80V 89V 2

87 88 V Apr’10 ffti

103 V Salt. 103 103V 163
104 Bale 103V 104 V 276

—— 104 104V 1

82 82
136 147V
101V 105
84 89V
03*4 96V
95V100
05 V 97V
102 114*4
06V 98V
103 V 104
93 06V
93 96V
104V104V
88 04 V
88 00V
102 V 104 V
103 105 V
103 V 105V

Manufacturing & Industrial]
Ya-Car Chem 1st 15-yr 5s 1923
Westinghouse E A Ms t os ’81

Miscellaneous
Adams Ex col tr g 4s 1948]
Armour ACo 1st real est 4 Vs’89
Bush Terminal 1st 4s 1952
Consol 6s 1955]

Chic Jo A t Yard col g5a.l015
DetM A M Id gr incomes.. 1911
Institfor Irrig Was 4. Vs 1043
Int Meroan Marine 4 Vs..1022
lut Navigation 1st s f 6s. 1929
Newp No Ship A D D 5s dl00O|
N Y Dock 60-yr 1st g 4s.. 1951
Providence Seo deb 4S....1057
Provident Loan Soo 4Vs. 1921
s Yuba Wat Co oon g 6s..1028
WashWater Pow 1st 5s..1059

J.D
J.J

M-8
J.D
A-0
J.J
J-J
A-O
M-N
A-O
F-A
J-J
F-A
M-N
M-S
J.J
J-J

98V 98V 98V 98V 16
80 Sale 80 00 17

93V 93 V 93 V May'10
91*4 02 V 9i V 02 V 70

f ^ Y f f | 80*« 88V Mar’lO
96 V 08 08 Apr’10

100 106 100 Jan ’08 T, -

35 40 40 Jan ’10 1ST

96 07 V Mar’lO
66 V 66V 63V 60 49

81 80 80 1
05 05 Deo’09
•••••a 93 03 V Mar’lO #T

00 Bale 90 90 1
•••••• 05 J*ly’09
•••••• ...... 112 J’ly’04 #ttT

102 103 101 Feb’10

96 V 100
87 V 93

92 98V
91V 94V
88V 89
96V 98
-•••» ssssSS

40 40
99V 98
68 71V
80 88

98V *94**
90 90

' SSSSSB

:::: ioribr
asked this weak. 6 Due Feb d Due Apr sDusMsy gDuaJ’ne ADusJ’ly ADnoAug oDneOot pDue Nov lOpttisftdi
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CHICAGO STOCK EKOHAN’OE—Stock Record—Daily, Weekly and Yearlv
87

Saturday
May 7.

'OCR *'■

Mon
May

—HICHES7' AND LOWltsl' 5

sday
11.

IALE PRICE8 Sales
of ihe
Week
Shares

STOCKS
CHICAGO STOCK

EXCHANGE

Range ,oi
Year 1910

Hange /or Previous k ear
(1909*

aay
9.

Tuesaay
May 10.

wearu

May
i nuTsuuy

May 12.
r nutty

May 13. Lowes Hufhesi Lowes'. Hiohesi

Kai’roads
.

*185 195 *185 195 *185 195 *170 185 Last Sale 185 Mch’10 Chicago City Ry 100 185 Mch 1 185 Mch / 180 Mch 190 Feb

*212 3l2 *2l2 3l2 *2i2 3l2 *212 312 Last Sale 3 Feb’10 Chicago & Oak Park.. 100 214 Jan 3i2 Jan 2^ U? Oct 4 Jan

*6 7i2 *6 712 *6 712 *6 71? Last Sale 7 Feb* 10 Do pret 100 7 Jan 4 7i2 Jan 7 5 Oct 15 .Jan

*98 99 *98 99 *98 99 *98 99 Last Sale 99 Apr’10 Chic Rys part ctf “1" 93 Apr 6 109 Jan 3 97 'g Dec 119i2 J’iy

*28*r 2834 28l4 2812 *283S 2834 28 2834 28 2834 *28 29 879 Chic Rys part ctf * 2" 28 May 2 36 Jan 2 3; Dec 4534 Jan

*113, 13 *113; 13 *1134 13 12 12 *11 12 *10 13 70 Chic Rys part ctf ”3" In Feb 4 16 Jan 1( 101? Dec 30 ,1 an

*619 712 *612 719 *619 712 *6>9 7l2 iMSt Sale ji2 Apr’10 Chic Rys part ctf ”4"— 619 Apr 22 9!s Jan 6 8 Dec 13I9 Jan

*23g 234 212 21o *23g 234 *23S 234 *2 3 *2 3 20 Chicago Subway 100 2>2 Apr 18 6 Jan lc 3*4 Dec 2914 Jau

*25 28 *25 28 *25 28 *25 28 Last Sale 28i4 May’10 __ Kans City Ry & Lt_.100 £8*4 May 5 39 Jan l 30 Dec 52 J ’lv

*75 78 *75 78 *75 78 *75 78 7612 7619 *76 7619 10 Do pref 100 6 j Feb 17 77*' Mch 30 78 Dec 8«i? May

*15 16 *15 17 I8I9 19 *18 19 *16 19 *17 19 150 Vletropot W S Elev 100 16 Jan 14 19 MaylO 15*8 Sep 19*2 Dec

57 57 5734 5734 5734 5734 *56 58 *57 59 *57 58 130 Do pref 100 51 Feb 7 6 i 34 May 9 47 Jan 59 Dec

♦1612 18 *164 18 ‘ *161s 18 *1612 18 Last Sale 18 May’10 Northwestern Elev 100 15 Apr 1 18 May 6 17 Nov 25 May
Last Sale 70 Aug’09 Do pref 100 63 Jan 73 May

*57 59 58 58 68 58 5712 57l2 *57 58 *57 58 150 South Side Elevated 100 60i2 Feb • 58 Apr 25 50 Jan 61 May

*1312 14l2 14 14-ts 1312 1414 1U2 13 12 12i4 1234 14 1.950 Streets W Stable C L.100 1U2 May 11 54*8 Jan 3 29>j Apr 541 Dec

*85 ' 90 *80 85 *80 85 *80 85 Last Sale 90 Apr’10 ---- Do pref 100 90 ieb 2 104 Jan C 97 Feb 10S Dec

!
Miscellaneous

*9*r 97s 10l4 10l4 10l2 10l2 1014 IOI4 10 10 10 10 310 American Can 100 9 Apr 2» FF’sJan 10 7?s Jan 15U Nov

*7H2 72 72 72 *7U2 72l2 7212 721? 73 7314 7312 7312 215 Do pref 100 71*4 May 2 82 Jan ^ 7134 Jan 86 J’no

*240 250 250 250 *240 250 250 250 *250 300 *240 250 5 American Radiator..100 240 Apr 25 250 May 6 100 Jan 22614 Oct

*132 135 ■135 135 *132 135 *132 135 135 135 *130 135 13 Do pref 100 130 Jan 26 135 Apr 4 126 Jau 132 J’JV

791j> SO SO 82i4 82l2 8234 82 82 82 82 8234 84 1,707 Amer Shipbuilding 100 72 Feb 7 84 Mayl3 54is Apr Sli? Dec

*11012 in llQlo 1101s, IIU2 IIU9 *110 IIU2 *110 112 *110 112 18 Do pref 100 109 Apr 11 112 Jan 11 101 Feb 112 Sep

*134li 135 13519 13519 *135 13519 *136 1361? 136l2 136l2 *136 137 75 Amer Telep & Teleg 13338 May 2 1421s Mch 139 Aug 145 Nov

Last Sale *8 June’09 Booth (A) & Co 100 *8 J ne 1 Jan

Last Sale ]4 June’09 Do pref 100 i4 May 5 Jan

*34 35 *33 38 38 38 *3712 3812 *36 39 *35 39 60 Booth Fisheries com.... 33 Feb 4 3934 Jan 5 10 May 40 Dec

*6514 67 67 68 68 68 *6 712 69 66 67 *66 69 1.055 Do pref 60 Feb 7 74 Jan 4 48 J’ne 75*2 Dec

*4934 50 *4934 50 *4934 50 *4934 50 50 50 *48 50 25 Cal & Chic Canal & D.100 50 Jan 11 55 Feb 17 5U4 Jan 58 Apr

*1 1*8 *1 1»S *1 Us *1 u8 Last Sale 1 Apr’10 Chic Brew’g & Malt’g 1 Feb 4 1 Feb 4 1 Apr 1 Apr

*2 3 *2 3 *2 3 *2 3 Last Sale 219 Nov‘09 Do pref 2i8 Apr 2*2 NOV

401s 40JS 41 42 42 43 44 44 4378 44 43 43*4 278 Chic Pneumatic Tool.100 38's Jan 20 47 Feb 1 20 Mch 42 Dec

120 120 119 120 11S12 H8I9 *117 119 11512 119 11512 11519 250 Chicago Telephone—100 115*2 May12 137 Jdn 3 127 Jan 140 Sep
Last Sale 214 Mch’08 Do rights

*14S 150 *148 150 *148 150 *148 150 *148 150 14978 14978 20 Chic Title & Trust 100 14219 Jan 21 1(53 Mcniu 117 Jan 152 Oct

*113 113l4 1123, 113 113 11334 112 113 *11219 11319 113 113 216 Commonw’th- Edison. 100 112 May11 12U2 Jan 11 107 Jan 121*2 J’ly
Last Sale l3s Feb’10 Do rights U4 Jan 26 2 Jcin 13

1514 15l4 16 16 *16 18 45 Corn Prod Ref Co 00m 15 May I 2234 Jan 8 17*8 Feb 26*8 Aug
Last Sale 7914 Apr’10 Do do pref 79*4 Apr 7 82 Feb 28 70>4 Mch 8812 May-

1005s 101 101 1013S IOOI4 IOOI4 *100 101 100 100 100 10012 583 Diamond Match 100 9812 Mch 11 127 .an 6 117 Jan 13034 Aug

75 75 7578 7719 77U 80 79 79l2 7814 79l8 79 7912 1,401 Illinois Brick 100 70 May 2 91 Mch2- 38 Jau 88*2 Dec
*44 *44 *44 *44 Last Sale 4314 Mch’10 Masonic Tempie 43i2 Mch 46 Jan V 43 Jan 47 Sep

*56 57 57?g 5612 57" 5612 57 6634 5734 846 Mrf!mm-Hnwfill Co 100 40 Mch 17 5812 Apr 30
* 9934 * 99*.j 99 " 9919 99 ” 99 99 9914 99 99 167 Dr* pref 99 MaylO 10234 Apr 20

Last Sale 218 June’07 Milw & Chic Brewing
* 21 Jc 21 * 21 * 21 Last Sale 20 Nov’09 Do pref 20 Nov 21 .T’na

*103' 105 *103 105 106 106 107 107 106 10738 *106 108 585 National Biscuit 100 103 May 2 115 Jan 7 977r Jan 119*4 Sep
*121 123 *121 123 *121 1211 *121 123 Last Sale 12214 May’10 Do pref 100 121 Mch 28 125 Jan 18 II8I4 Feb 130 Sep

* 109 *10S34 109 *10834 109 *10S34 109 Last Sale 10324 Mayl’0 - National Carbon 100 104 Feb 24 11514 Mch 23 82 jau 1081? Dec

*116 119 *116 119 *116 119 *116 119 Last Sale 119 Apr’10 Do pref 100 112 Feb 10 121 Mch 3- 110 Jau 124 Nov

*10634 10719 107io 108 10712 108 10S1« IOSI4 109 109 109 109 7c0 People’s Gas L&Coke.lOO IO6I9 Feb 3 11534 J n 2 102 Jan 1197r Aug
Last Sale 11-16 Mch’09 Do rights i2 Feb 1 Mch

*157 158 158U 1581.1 1587c I6OI9 160 160 *158 160 *158 160 390 Sears-Roebuck com..100 148 Feb 7 I66I9 Apr 14 55 Jan 16912 Dec

*119 120 *119 120 *119 120 119 119 * *119 120 H9I4 II9I4 49 Do pref ...100 119 May 6 122 Mch 14 101 Jan 12134 Oct

10414 10414 10412 105 1047« 1051* 10434 105 1047s 105 104”8 105 410 Swift & Co 100 10U2Jan 25 10938 Jan 8 lOOio Jan 114*4 Aug
Last Sale 7 Fe'o’09 Do rights 6 Feb 20 Jan

*183 184 *183 184 *183 1S4 :=183 184 Last Sale 183 Mav’10 The Quaker Oats Co__100 162 Jan 13 186 Feb .9 119 Jan 162 Dec

103U 10319 103l2 103'2 *103 10319 10312 1031? 10319 10319 10312 10319 iu Do pref 100 103 May 2 106 Jan 6 9812 Jan 105 Dec

*534 6*8 6 6 534 67g 634 714 7 719 7 714 3,511 Unit Box Bd & P Co.100 6'4 Apr 28 1538 Jan 3 Of Feb 1&8 Mch
Last Sale 734 Apr’09 Do pref 100 334 Mch 9*2 Jan

20U *.--- 20 *---- 20 1*7 17 *17 19 *17 19 , 5 Western Stone.100 16io Jan 22 7r Apr «5 Feb 25 Mch

r-'cago Bond Record Chicago Banka and I rust Companies
BONDS

CHICAGO STOCK
EXCHANGE

Week ending May 13

Inter-
es'.

:.Jertod

Price
Friday
May 13

WceVi
Range or
Last Sole

B‘ds
Sold

Range
for

Year 1910

NAME
Outstand¬

ing
Stock
t

Surplus
and

Profits
t

Dividend Record

In
1908

in
1909

Ret—
tod

Las’. Paid
. %

Bii. Ask Low High No Low High Calumet National $100,000 $42,4*7 6 O An Deo '09, 6

Amer Strawb’d 1st 6«_1911 F - A 99*4 Mch’10 9934 99*4 Chicago City 500,000 206,844 10 10 J-J Jan *10, 5

Armour & Co 4 4s 1939 J ■ D 92 May’10 _ 91^8 94*2 Commercial National_. r7,000,000 3,639,995 ttl2 all Q-J Apr ’10. 2

Aurora Elgln&Chie o_194l A - Q - - --- Continental National 9,000,000 5,329,998 8 8 Q-J Apr *10, 212

Cal & So Chic Ry Co Corn Exchange National 3,000,000 5,387,064 12 12 Q-J \pr TO, 4

1st M 5s ..1927 F A 102 J'ne’0 J D rexel State 200,000 26,110 6 9 A-O Apr TO, 5

Cass Av & F G (St L) 5s '12 J - J 10U4 Oct’09 _ — — m — — — — Drovers’ Dep National. 600,000 408)157 9H 10 Q-J Apr TO, 212

Chic Board of Trade 4sl927 J - D 100 May*07 - - Englewood State 200.000 32.826 6 6 Q-J Apr TO, 1*2

Chicago City Ry 5s 1927 F - A 102 102*4 102*8 192*8 2 102 10314 First National 10,000,000 010320200 12 12s Q-M vlch 31*10,3©

Chic Oouso. Br & M(t 6s J - J — 103 Apr'04 .... - First Nat Englewood 150,000 169.998 10 10 Q-M Mch31*10,212

Chic Consol Trac 4 Hs 1939 J - D 50 Apr'09 ----- — - - Foreman Bros B k’g Co. 1,000,000 507,949 Priv ate Ba nk

Chic Auditorium Ist5sl929 F - A 9634 Jan’06 Fort Dearborn National 1,000,000 k 411,718 8 8 Q-J Apr TO,2

Chic Dock Co 1st 4S..1929 A - O m

^Hamilton National... 500,000 (W) 5 5 J J Dec31*09,2*2

Chic Jc RR 1st M g os.1945 M - S 94i2 Dec'09 -a- -- Hibernian B’k’g Ass’n.. 1,500,000 84S.775 8 8 QQ Apr TO, 2

Chic No Shore Elec Gs.1912 A - O 87 Feb’05 Kaspar State Bank 200,000 123,181 10 10 J-J inn TO, 20

Chic Pne Tool 1st 5s.al921 J - J 87 88*2 87 87 1 8414 87*4 Live Stock Exch’ge Nat 1,250,000 471,992 10+ 2 10 Q-M Mch31’102*2

Chic Ry 5s 1927 F - A 103 100'0 100 100 6 100*4 1013* Monroe National 300,000 64,671 4 4 Q-F May '10,1

Chic’Rys 4-5s series **A" A - O 93*2 93*4 9334 2 9334 95*8 Nat Bank of Republic 2,000)000 1,238.632 8 8 Q-J Apr TO. 2
Chlo ttys 4-5s series “B" J - D _ 8134 82 May’10 -- -- 82 86 ©National City 1,500,000 354,249 3 6 Q-J Apr 10. 1*2

Chic Rys 4-5s series “C” F - A 90 90*2 Mch’10 90*2 91 National Produce 250,000 77,268 3 Q-J Apr '10,1

Chic Rys coll 6s 1913 F - A 100'2 IOOI4 100*4 6 100*4 101*8 North Avenue State 200,000 69,631 2H bX Q-J Apr TO, l*a
Chic Rys Fund 6s 1913 F - A 101*2 July’09

'

m . ,, —. North Side State Sav’gs 50,000 23,681 6 6 Q-J Apr TO, U2

Chic Rys Tem Ctfs 1st 5s 100*r Apr* 10 - — — • 100*8 10034 North West State 200,000 13,022 .... Q-J Apr TO, 1

Chic R 1 & P RR 4S..2002 VI - N 66*2 Aug’08 _ People’s Stk Yds State. 300,000 93,699 Q-J Apr TO. 2*2
Collat trust g 5s—1913 VI- S 66*2 Juiy'08

*

^ Prairie National 250,000 71,792

Chic Telephone 5s....1923 I - D 1027r 103 Apr’10 103 103*4 Prairie State 500,000 66,119 8 6 Q-M Mch31'10 1*2

Commonw-Edison 5s.1943 n- s 102*2 Sale 102 102*2 23 102 1027g Ra’lway Exchange 250,000 12,763 2 None Jan '08, 2

Chic Edison deb 6s_1913 j - j 100 J'ne'08 ---- Security 300,000 181,113 Mh 31*10,1*2

1st g 5s____July 1926 A - O
*

^ 100 Apr’10 100 100*2 South Chicago Savings. 200,000 83.000 6 6 Q-J Apr TO, 2
Debenture 5s....1920 n- s a.*— 1006s Aug’09 South Side State 200,000 8,144 Beg. b us Sep t.’oy V. 89, p. 817

Commonw Elect 5s&1943 n- s t-... l’oUg 10212 Apr* 10 102*4 102*4 State Bank of Chicago 1,500,000 1,683.075 11 12 Q-J Apr TO, 3

Illinois Tunnel 5s._._1928 J - D 80 Dec’US .... Stock Yards Savings 250.000 185,511 7 8 Q-M Mch 31 TO. 2

Kan City Ry & Light Union Bank of Chicago. 200,000 42,688 6 6 M-N May TO, 3
fin 5s 1913 V\ - N f.. 102*4 96*4 Dec’0 > Wendell State 50,000 8.138 6 None Q-M Dec31’08,l*f

Knlck’b'ker Ice 1st 5s 1928 A - O 100 96 ' Mch'09 American Trust & Savs. 3,000,000 291,262 8 6 Q-J July '09.2

Lake St El—1st 5s...1928 J - J 80 83*2 Feb’10 82 85 Central Trust Co of III-. 2,000,000 918,005 7 7 Q-J Apr TO, 1*4
Income 5s 1925 Feb 16 May’05 r _

■

mr^-T 3nj_T Chicago Sav Bk & Tr n500,000 111,772 IX 6 Q-J Apr TO. 2

Metr W Side El— Chicago Title & Trust 5,000.000 (1,319,160 6 6 Q-J Apr TO, 2

1st 4s 1938 F - A 81 82J2 81 81 5 80 84 Citizens Trust & Savings 50,000 6,224 4 4 A-O Apr9.T0,3
Extension g 4S....1938 J - J 80 Feb’10 80 80 Colonla’ Trust & Savings 600,000 513,288 8+2 8+2 Q-J Apr 10,21,

Morris & Co. 4 X 1939 J - J 1 891? Sale 89*2 89*2 1 89*2 93*4 Drovers’l rust&Savings 200,000 106.342 7X 8 Q-J Apr TO, 2

North West El 1st 4s_1911 VI- s 94 Sale 93*4 94 37 93*4 96*4 Earwell Trust Co 1,500,000 228.900 mmmm 3 Q-J Apr TO, U,
No W & Coke Co 5s'28 Q - M 99 Apr’10 99 99 First Trust & Savings.. 2,500,000 02,784,677 13 Q-M MehSITO, 4

Ogden Gas 5s 1945 VI - N 94*4 94i2 94*4 94*2 3 9212 96*4 Guarantee Trust & Sav. 200,000 6,245 lncorp orated 1908 V.87.p.1138

Pearsons-Taft 5s ...1916 J - D 99*2 100*8 Mch’09 • • • — ---• Harris Trust & Savings. 1,250,000 1,370.1/62 6 9H Q-J Apr TO, 21,
4.40s M- S 96 96*2 Mch’16 96*2 96*2 Illinois Trust & Savings 5,000,000 8,297.282 16+4 16+4 <7 Apr TO, 4
4.60s Series E M - N 97 97 Feb’lU 97 97 Kenwood Trust & Savgs 200,000 58,006 6 6H Q-J Apr TO, Mi
4.80s Series F M - N 9812 98*2 Mch’10 98*2 98*2 LakeView Trust&Savgs 200,000 41.100 4X 5 Q-J Apr TO, 1*4

Peo Gas L & G 1st 6s. 1943 A - O 121*4 May’09 --r—— Merchants’ Loan&TrCo 3,000.000 5,558,206 12 12 Q-J Apr TO. 8

Refunding g 5s....1847 M- S 103*2
*

102*4 102*4 1 102*4 103*4 Metropollta nTrust&Sav 750,000 205.991 6 6 Q-J Apr TO, U,
Chic Gas L&C 1st 5sl937 J - J 1033g 103 Apr’10 103 10412 Northern Trust Co. 1,500.000 2.236,860 8 8 Q-J Apr 32
Consum Gas 1st 58.1936 J - D 10112 102 Mch’l -f —— 102 102*2 North-Western Tr&Sav 200,000 61,782 6 6 J-J Jan TO, 8
Mut'l Fuel Gas Ist5sl947 M- N 10U2 Dec’09 ---- Pullman Trust & Savgs. 500,000 220,217 8 8 Q-J July TO, 2

South Side Elev 4 ^s.1924 J - J 92*2 93*2 93 93*8 il 92 94 Sheridan Tr & Sav Bank 200,006 23.431 Beg b us. J’ly 12 (l 9 V.89,p.141
Swift & Co 1st g 5S...1914 J - J 100 100 May'10 100 10078 Stockmen's Trust & Sav 200.000 31.474 5 5 J-J Jan TO, 21,
Union El (Loop) 5s..1945 A - O 90 88 Apr’10 -rr r_ 88 88 Union Trust Co....... 1,200,000 1.092.081 8 48+2 Q-M Mch 31 TO, 1
Union Pacific conv 4s. 1911 VI - N 114 Nov‘04 r.—

Western Trus; & Savings 1,000,00C 220,282 6 6 Q-J Apr 10, U,
United Box Board col 6s’26 _ 75 70 Apr’10 70 70 West Side Tr&SavBank 200.00C 90,052 Began buslnc 88 St! pt 5 1908

General mtge 6s_.. J - J _ rm ' 70 80 Nov’09 Woodlawn Tr&SavBan.? 200.00C 48,248 1 6 Q-J Apr TO. 1
Western Stone Co 5s_. 1909 \ • O 85*2 July'08 Vk. V -

*

•
.

Nof**-—Accrued interest must be added to all Chicago b ond prices •« •• „

•Bid and asked prices: no sales were made on this day. TMch 29 (Close o£ business! lor national banks and
Institutions. JNo price Friday: latest price this week, a Due Deo 31. D Due June, k Also 20% In stook.
oApr.4’10. o Dividends ar. paid Q-J, with extra payments Q F. sin addition the equivalent of 4% more
I Deo 31 1900. u Stock Increased In 1909., v In addition the equivalent o£ l% oacne Irons First Trust 4 Sav. Bank
Bank absorbed by the National City Bank. See V. 00. p. 538- x Capital Increased to $8,000,000. See V. 90, p. 599.

id Mch. 30 (opening of business) lor State
. n Capital and surplus to be tncrseea*.
s came from First Trust 4 Savings Bonk*’

t Nationalw Hamilton Nation
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BOSTON STOCK EXCHANGE—Stock Record. Daily. Weekly and Yearly
SHARE PRICES—N‘>T PER CENTUM PRICES

Saturday
May 7,

*1087? lOBifc >*
*10U2 1021-
*225 2261:
126 126
*210 ....

*.... 144

Monday
May 9.

109”? 1101s
n01»2 1021
225 225
127 127
>215. ...

* 144

*41

*12514 ....
*11H2 ....
*—.. 87

*i?i'2 T/'lo
S4 84

*152*2 15312

190 190

*11" 1*1*3*
102-1.1 10234
17i»"g 180
J ll.l 951.t

“S7i'2 “88 '
10H2 102

43 43
10H2 10U
*5l2 6
17 171.

*123 125
*120 122

. 1347? 135
*35 36
9912 991

145 145

125*2 125
* 112
* 87

“is" Ts"
84 851-
1533s 15. ‘

*187*2 190
*25 28
* 1131
103 103
18034 182
*9412 951;

‘88“ *8*s“
IO2I4 1021;

*16
*512

*145
*65
Sl2

24914
*14612

7912
9H2

217
63g

112
106

162

16414
*30
*29
175
*6914
*29
8Hs
117%
*15
*--..

6
1467?
66
8~g

249ij
147K’
80>
91*2

217
6-V

112
106
13334
9612

162

104'l4
31
30
176
691o
2914
S21g
1175g
16U
85

5U 51*>
*40“ 41%
6534 6634

*2312 2412

‘l434 "l5i4
*.75 H8
*6 " 7
*.55 .60
*15 ...

11 11
*934 ...
1812 18"
59% 59

*575 580
*15 17
*.10 .17
65 6514
*8 812
71* 7ig

*114 134
*11 111*

7 714
*41 42

8% 83g
17 „ 17
*212 234
1412 15
*35? 4
*812 8%
5112 5212
11U 11%
*6lg 6U
*.50 .76
*2 2%
2H4 22
434 434
47 47
185s 1918
412 412

10 10
3012 313s
IOI4 10l2
*6 7

* 75
33 33
134 134
14 14

♦86 87
♦17. 2
10% 10%
1% 13g

39 39
*912 10
III4 12
48 48
5 514

3434 3484
41 41
49 49
314 314
20 20

*4338 4378*24 3i
7 7%

114 11*
jjssi—

*16
*5'2

*14412
*65

812
249
147
S078
9h2

*217
6

*111%
*105
133

161*%
*m2
10434
*30
30
176
6912
29
82
11712
*16
85

4f
6612
24l2

u utsday
May 10.

1097s 1097s
101-% 1015?
225 226
127 127%
*215 ...

* 145

*15" *16
*74 741

- 101
*41 43

125 2 1251-
112 112*
8j 86

’i712 18
8512 85’2

15112 156

2I6’ 2*10* *
190 190
26 26

• 113
103

1SH2 183r>,
94">? 94-x

*87% 88“
•no2 1021-

105%
31%
30
178
691
29
S3

1173.J
161
86

2412

4478
10034

534
17l2
124
12H2
135
*35
99I4

*ie*
*51 •»

*=144%
*6512

8->S
249%
148
81%
9U2

>217
612

111%
*105
133

♦

101%
♦m2
105
*30
f)

15 151?
*.75 U?
634

*.55
7
.60

1U4 12
10 191o
19%
59%

20
60

582 585
*15 17

46
101%

6
173c

124%
1:.2
1361?
36
9934

Ye"
6

147
66I.1
85,-

249%
149
813c
92

218
634

1111c
107
1331-
961-
162

IO5”
31
29
ISOI4
7038
29
8314
IISI4
161o
88 '

57j , 7
44 44
6712 7012
24% 2512
4314 43l4
1534 17
*.75 H8
73g 738
.55 .55

Wednesdau
May 11.

IIOI4
10218
225
127%

10934
10218

*223
127%
*215
*135
♦

*15’
*74

126% 126
112 112

- 87

* 171*2 Ys’l'
*85 ....

155 155

*185 190

*1111 113
?.... 1021
18238 1831?
*9412 951

*88* 8*8*
102 102

45-34
101

6
17i2

124
122
136
35%
9914
*7

*1712
*51*

*144%
*66

818
249l2
148i2
81
91

217
612

llllo
10612
13312

161"
1134

10518
30
*29
180
6934
*29
8212
H7I4
*16
*S6

47
101

63?
18%

12414
122
136-34
3519
100 *

Ys"
6

147
667?
834

24912
150
8U4
92

217
619

112 ‘
106U
133%
961-

163 *
12

1051.S
30
30
186
70l4
2914
835?
HSVi
161o

Thursday
May 12

r

7 71»
44 45
6958 7Hs
25U 255?
435s 44ls
1712 1734
*.75 H8
712 8
.50 .55

10934 10934
*10H2 102%
225 225
12712 127*:

*215 ...

139 140
295 295
Last Sale
Last Sale
Las! Sale
Last Sale

Last Sale
*126 1291
112 112
<-... 87

Last Sale
*17i2 181
86 86
154 155
Last Sale

*185’ 190

I13* 113
* 103
1817? 182-3s
*94% 95%
Last Sale
8734 873..

*10H2 103

*4512 46l2
101% 102^5>34 534
18 18%

1235? 124
12H2 122
136 1365?
*351 •> 361?
997g 100
Last Sale
17 171?
Last Sale
Last Sale
66 66
83? 834

24912 250
149 1491?
805s 8118
91 911o

*217 218 “
6I4 61^

*llllo 112
10715 10719
133% 133%

9615
16134 16212
11% ii34

105 105lg

Friday
May 13

*10978 110i8
*10178 1027?
224 224
128 128
215 215
138 138
*.... 300
15 May’10
7434 May* 10
8 Apr’10
42 May* 10
147 147

270 * Mch'lO
127 127
11134 III.34

* 87
202 Mch’K
*17Io ....

86 “ 86
15412 155

140 Mch'10

*T85* 1V0"
“III 113"
.... 102
1823g 1823?
*9412 951-
162 Mav’10
88 88
102% 1021:

*4512 461-
102 102 *

6 6
18 18%

124 124
122 1221-
1363g 1361-
*35l2 361-
9934 100 '

May’10
1712 171-

May'10
145 May’10
*66i4 67

85g 83/
250 250
14834 14914
81 8H4
9H2 9H2

*217
....

612 61-
11H2 111U

*10612 10734
134lg 134%
96l2 9612

161 162
1134 1134

105 IO5I4
*30 31
*28 30
183 184
703g 7114

sates
0 Hu
Week
Shares

7 7
*.... 43

6834 701?
2514 2578

“161*4 Y7I4
Last Sale
712 71
.55 .5
Last Sale
12 13
12l4 12l2
2012 21
6212 6312
584 585
17 17
Last Sale
66 66I9
812 8I9
838 834
1% 1%

12% 1212
734 8

42 4312
884 9lg

*1912 2019

17% 17L
334 37o
85S 87?

541g 55
1212 12%
*612 7
Last Sale
*2l4 234
215s 221?
5 5

49 4912
2OI4 2012
*512 6
10 10l8
32lg 33
121g 13
8 8
.65 .65

3712 3712
136 136U
1514 15^5
78 78
*17? 2
1158 115?
134 134

43% 44
1012 11
12lg 12to

* 52 “
534 6

*36 3684
43 43ig
50 50
3 3

24 2412
4512 46
*3 334

8212 83
11/7? H8I4
16 16

6 6
413} 43
691S 70!4
2558 255?

“lei's *iYi4
1 Apr’10

7I9 7i«
*.55 .60

1478 May’10
*1212 13
1212 121?
2012 21
63 63

585 585
17% 17*2

.10 Apr’10
66 67
8lg 8

834 834
5412 5614
12l4 12-%
612 7

.50 May’10
2% 212

"5' "a"
*49 4914
2012 2012
57g 612

10lg 10%
33 3338
1284 137?

3512 36
4214 43

147
137
650

1,535
395
850

2,373
313
343

4,653
20

775

"115

10
2,280

99
414

2,492
632
12

2,332
60
40
109
50

690
290
167
15
17

2.520

BOSTON STOCK
EXCHANGE

.. . RailroadsAtch Top & Santa Fe.lOoDo prei 100
Boston & Albany....100Boston Elevated 101Boston dc Lowell 100Boston A: Maine 10'
Boston & Providence. 10i.Boston Suburban El Cos
Do prel

Boston dc Wore Elec Co .Do pref
Chic June Ry <& CSV .IOC

Do pref tor
Connecticut River tOo
Fltchbursr, pref 100Ca Ry & Electric.... 100Do pref 100Maine Central 100
Mass Electric Cos 100
Do pref 100N Y N fi & Hartford. 100Northern N H 100

Norwich & Wor prel. 100Old Colony 100
Rutland pref 100
Seattle Electric 100
Do pref.. 100

Union Paedic 100
Do pref 100

Vermont & Mass 100
vVesfc End St 50
Do pref 50

Miscellaneous
Amer Agricul Chem__100

Do pref 100
Amer Pncu Service 50

Do pref ; 50
Amer Sugar Reiln..__100

Do oref 100
Amer l’elcp & Te!eg_.100
American Woolen.._.l00
Do prel 100

Atl Gulf & W I S S L.100
Do pret 100

Boston Land 10
Cutnb Telep & leieg. 100Dominion Iron & Stee
East Boston Land
Edison E'ec Il'nm 100
General Electric 100
vlassachusettsGasCos 100
Do pref 100

Uergenthaler Lino...100
Mexican Telephone._ lo
N E Cotton Yarn 100

Do pref 100
N E Telephone H)o
Pacific Coast Power.. 100
Pullman Co 100
Reece Button-Hole.. 10
Swift & Co 100
Torrington, Class A.. 25
Do pref._fc 25

United Fruit 100

lianas Since Jan 1

Lowes'.

9,206Un Shoe Mach Corp_. 25
31

10,100
150
115
69

920
435

26,364
1,490

25
5,037

l”290
1,300

1*505
1,490
6,390
1,352

56
565

1*894
70

3,205
100

3,801
2,920
505

4,798
2,400
355

7,935
80

1.275
19,216
1,309
795

‘‘50
2.175
630
741

4,865
1,265
3.175
10,852
12,684

15
10

1,285
482
814
160
330

2,715
160

2,756
2,498
2,375

95
367

1.330
4,913
1,515
1,690
2,452
381
220

1,162
260

1.810

Do pref 2
U S Steel Corp lot
Do prel 100

West Telep & Teleg__10(<
Do pret 100

Mining
Adventure Con 25
Allouez 25
Amalgamated (Joppet 100
Am Zinc Lead (c Sin.. 25
Anaconda 25
Arizona Commercial- 25
Arnold 25
‘ tlantlc 25
.jonanza (Dev Co) 10
Boston Con C&G(rcts> £1
Bos&CorbCop&SlIMg 5
Butte-Balaklava Cop.. 10
Butte Coalition 15
Calumet & Arizona.. 10
Calumet & Hecia 25
Centennial 25
Cons Mercur Cold.... 1
Copper Range Con Co 100
Daly-West 20
East Butte Cop Min.. 10
Kim River 12
Franklin 25
Giroux Consolidated. 5
Granby Consolidated. 10u
Greene Cananea 2r
Hancock Consolidated 2
Helvetia Copper 2±>
Isle Royale (Copper). 25
Keweenaw Copper....25
Kerr Lake. 5
Lake Copper 25
La Salle Copper..... 25
Mass Consol 25
Mayflower 25
Mexico Cons M & S-- 10
Miami Copper ... 5
Michigan — 25
Mohawk 25
Nevada Consolidated. 5
New Arcadian Copper.25
Nlplsslng Mines 5
North Butte 15
North Lake 25
OJibway Mining 25
Old Colony 25
Old Dominion....... 25
Osceola — 2u
Parrott (Silver do Cop) 10
Quincy 25
Santa Fe (Gold & Cop) 10
Shannon 10
South Utah M & S 5
Superior 25
Superior & Boston Min 10
Superior&Pltts Copp. 10
Tamarack 25
Trinity 25
UnitedStatesCoai&Oll 25
U S Smelt Ref & Min. 5C
Do pref 50

Utah-Apex Mining... 5
Utah Consolidated... 5
Utah Copper Co 10
Victoria ...a-....... 25
Winona 25
Wolverine ... 25
Wyandot

1071} May 3
101 &s May10
222 Apr 12
125 Apr i.
215 Mayl
138 Mayia
295 May 12
16 Jan l.>
73 Feb
8 Mch

42 Feb 1
145 May
110 Apr 2
285 Mch «-
125 Apr 1
104 ,la.-i
85 Apr

202 Feo 10
15>4 Feb
7y Ja, 1

149 Apr 28
139U Mch 11
210 Maylv.
1»5 May „

25 May ^

10J-? Apr i
101 Mch;
176 May o

943? Maylo
162 Apr 2
87 May 2
10J Mch->

4i Feb
98-i4 Mch .
5 Mch

16 Mch 29
I ls's Jan 21
II > ~ Jan 26
lUr May w

811? Apr 2b
t7?4 May ;
7 Mch 18
16 Maylo
6 Mch 10

14~i4Jau 12
64 Feb 4
7i? Apr 14

280 Ja 20
14584 May 2
76>4 Feb 8
91 Apr 14
21414J4IU ^

284 Jan 3
llli2 May 0
106 May 5
133 May 2
91 Mch 2
luo May 0

ll’.i jaa
100 Jan 24
28 Mch Jo
27 Jan la
165>2Jan 15
63‘2 Feb 4
28*2 Mch 40
77i4 Feb 14
1157;: Apr 28
14 Feb H

<>85 Mch.'.t

5 May 2
38l2 May 4
63‘4 May 3
2j12 May 3
41 Apr iv.
12*4 May l
75 Mch 31
5>s May 4
5o Mch 0

14'? May 3
10 May 4
('jFeb 8
I i s May 4
55 May 4

670 Apr l.
15 May 4
10 Feb 1
63-i4 May 3
7i2 Feb 17
7 Apr 2o
1 May 2

10U May 3
6-1? May 2

87 Mch 28
734 May 3

Apr 3
2i2 Apr 28
l3i2 May 3
Ji2 May 4
8i4 Mchi4

48 Apr 9
II May 3
4i2 Mch 8

.50 May 6
2i4 May 4

20 May 3
434 May 3
45U May 2
181? May 2
4i2 May :
934 Jau 17

19»4 May
8 Jan 3
03? May 6

.60 Afchli
32 May 2
130 May 2
13 May 2
75 May 2
134 Mch 29
9 May 3
13? May 3

38i2 May 4
834 May 4
U May 4
48 May 2

May 4
Mch 81

3914 May 2
4784 May 4
27* May 4
19 34May 4
41 May 2
26? May 5
6i 2 May 2

114 May 7
l«s May 5

HxjhtS'

17

33

uanye lot Previous year
(1909)

Latoev.

123'sJau 3
104i4 Jan 7
234 Jan loH
13634 Jan 6
227 Feb 4
152 Feb
298 Jau 2t.
16 Jan 5
76 Apr 7
10 Jan V
48 Jan 3

156 Jan r.
118 Jan
27*> MchU
1331? Jail
11- * Apr 9
88 Jan li

203 Mch .

20 Apr )4
88 Apr .

162-3? Mch 1-
rl40 Mch e
212 Mch
. Oi) Jan
35 Jan
116 Jan
106 Moh
:.04i2 Jan
1033? Jan 3
168 Jan L
961; Mch ►
J09 Feb 10

48/g^an it
104 Mch
8'? Feb ,1

24 Feb 1
127-3? Men *
124 Mch
1433? Feb
391? Mch l

10414 Mch 2<t
lli2Jan t
28 Jan vj

8i<> Jan 11
1521: Mch B
71 Mch 4
lit? Jan 3

157l2 Mch 2
looi? Jan o
83 Jan 3
97 Mch 18

22OU Feb
634 MaylO

124 Jan o

115 Jan ii
1381? Mch 11
100 Jan 6
200 Feb li
12L Apr 14

100«4 jan lo
341.1 Jan 3
31 May 6
186 Mayli
713| Apr It
31 Jan -i

903.| Jan 5
1256? Jan 1
18 Jan 6
94 Jan 3

10 Feb 1
58 Feb
9034 Jan a
40i2Jan 3
533} Jan 3
5(J34 Jan 3
2 Jan 19

1214 Jan 14
70 Mch 28
22i8Jan 3
24i4 Jan 13
13 Jan 10
28i? Jan 3
103 Jan 3
685 Jan 3
38 Jan 3
.16 Jan 10
85 Jan 3
9 5?Mch28

1334 jan 3
2i2 Feb R
22i2 Mch 9
12i2Jan 10
lllJ4Jan 3
IDs Jan 3
36 Jan 12
57? Jan 4
iSio Jan 3
63.j Jan 14

11 Jan 5
94>2Jan 22
19 Jan 14
87? Jan 2i
17? Jan 13
5 Jan 7

29 Jan 4
8i2 Jan 21

75 Jan 22
27*2 Jan 11
1058Jan 12
1058Jah 11
50 Jan 3
257g Mch 7
1234 Jan 14
134 Feb 1

55 Jan J
166 Jan 3
2134 Jan 3
92 Mch 9
284 Jan 3

18 Jan 3
3*4 Jan 19
G8i4 Jan 14
18 Jan 12
165? Jan 10
78 Jan 5
11^ Jan 3
4034 Feb 15
55 Jan 3
63i? Jan 3
514 Jan 3

46 Jan 3
-1' C0i2 Jan 3

534 Jan 14
15 Jan 14
150 Jan 3
3*4 Jan 14

98 Jan
1OO64 Jan
225 Jan
124*4 Jan
2231 ■> Dec
1321? Jan
2»5 Hep
1J 8 U

0012 Jan
10 “ Mav«
4«i•> Dt-C

143 JftU
115 Nov
267 -an
128l-« Nov
15 * Jan
79 »au
195 Oct
IH4 Jan
68i? Jan

'/i53 4 Nov
146 Feb
200 Apr
190 Dee
26 Apr
90*4 Mch
971* Apr

1727? Feb
93>-> Mch

165 * Jan
88 Jan
102 Oct

33)4 Jan
94 Jan
5> J an

13 Jan
114 Nov
11/ No'
12514 Feb
271*. teb
9319 Jan
4io Apr

1514 Apr
33j Apr

125 Jan
18i? Jan
7 Jan

245 Jan
1503? Feb
69 Jan
89 Jan

2021o Men
2 * Jan

68 Apr
93 Jan
I26i4 Jan
75 * eb
168 Jan

y34 Jan
100 Jau
20io Mat
2414 Jan
l26io Jau
r54 Mch
281 ^ Jan
4134 Feb
107 Feb
0i? Jan

76 Mch

47? Oct
34 Jan
65 Feb
23 Men
381? Feb
30 Feb
.30 Dec
8 J iy

.45 Feb
1034 Mch
171? J’ly
8 Sep

213? Feb
9G>4 May

585 Feb
29 Feb
JO J ne
68i2 Feb
712 May
7i2 Feb
1 Oct

13 Feb
73? J’ne

90 Feb
9 Feb
8i4 Sep
51 o Deo

221? Apr
2i2 May
719 Apr

16 “ Jan
1034 J’ly
414 Mch

^0 Apr
31 c Apr

1234 Feb
534 Oct

2:5712 J'ly
rei2 Feb
319 Nov
97? Ocr

47 Dec
4l2 Mch
534 Nov

.40 J ne

47i4 Feb
122 Feb
19 Dec
83 Dec
H2 Nov
13i2 Feb

HiQhesi

34 Jan
131? Nov
127? Apr
62 J’ly
914 Dec

28 Jan
39 Feb
44 jan
4 Oct

37i4 Feb
394< Feb
3 Oct
4*4 Apr

189 Mch
2 Oct

J251? Oct
100 J’ne
23914 Apr
135 Dec
235 Mch
153 Nov
301 Jan
22 Feb
771? Nov
14t2 Mch
fc6'4 Oct
162 J’ne
123 J'ly
275 Mch
130 Feb
103 Dec
881? SeD
195*4 Jan
19 Oct
84 Nov
1747? J’nu
149 Aug
215 Sep
200'? Jan
40 J’ne
L17i2 Aug
107 Aug
21834 Aug
JLI7I4 Aug
175 Apr
98i? Apr
112 Apr

60*4 Aug
105 J'ly

97? Feb
221? Nov
136 Apr
131 Apr
1451? Seu
40*? Aug

108 J’ne
12:: Sep
ol*-> Aug
8* | Oct

147*? Nov
i i.3j Dec
13/? J’ne

201) Apr
173 Aug
<s3 :j Dec
97 Apr

220*4 Dec
3'j (Jet

125 Oct
118 Oct
139 Sep
108 Oct
199 Aug
12 Sep

11412 Aug
34 Dec
35 Nov
170 Dec
71 Oct
3114 Sep
947? Oct
111 Oct
1 , Dec
96 Dec

10i2 May
02 Oct
you Nov
40i? Dec
54 Dec-
5134 Dec
1 Feb

18 Jan
80 May
23U Dec
24 Dec
11*4 Dec
335? Nov
119 Jan
695 Aug
44l2 Sep
.35 Jan
8034 NOV
12 Mch
163? Apr
2i2 Jan
19 Aug
12i4 Nov
110i2 Dec
143? Nov
38 Dec
7i 2 Aug

33i4 Feb
c734 Dec
93? Aug

74fi4 Dec
19i? Deq
18i4M5Jr
1 Deo
6 Not

281? Deo
1314 Moh
701? Jan
30 Nov
83? Deo

13 Sep
8514 Jan
117? Ain
14ioDec
.90 Dec
59 Auk

170 Dec
36U J’no
99 Jan
27? Jan

177? Jan

67 Dec
l»i2 May
I8i2 J’ly
90 Feb
17&? Jan
3912 Nov
59 Sep
54 Oot
684 Jan

49*4 Nov
66 NOV
6 Dec

(-1314 Dm
158 Atn

4 .lan

^
■ ^ ’

—
- ■-

vr yotmul/
may o 0«4 Jan 14 J, UCw 4 4

< Before pay’t of assess’ts called In 1909. ’ Bid and asked prices, d New stock: a Ass’t pald~ Exlstock dlv. h Ex rights, a Bx-dlv. and rights.
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.May U 1910.' Boston Bond Record 1889

BOSTON STOCK EXCH'OS
Week Ending May 13

Price
Friday
May 13

Week’s
Range or
Last Sale

Bui Ask 1a)V)
101*4 sale
01 Sale
101 102

08*4
00
90

110

*»»%
03
03

101
90 *a

101 V
83 Mar’Ovi
150 Jan’10
152 Feb’iQ

AmAgrioal Chem 1st 5s.. 1028 A-O
Am ieleii A lei coil tr 48.1020 J - j
Convertible 4s 1936 m- S

Am Writ Paver 1st 815s g 1019 j. j
AmZincL& S deb 8a 1914 j.j
Ariz Com Coy 1st conv 6a 1018 M-S
Aten Top A S Fe gen g 4s.. 1996 A-O
Adjustment g 4®.... J’iy 1995 Nov
Stomped J'ly 1905 H-N
50-year conv 4s........1955 J-D
10-year conv5a ^...I9l7;j-D 1104..

Atl Gull AW1SS Lines 5s.’d9 j.j
BostonElect L Oonsol 5s. 1924 M..S' 110 Feb’04
Boston * Lowell 4s ...1910J.JI 1004 Mar’09
Boston A Maine44* 1944' J-J 104 4 Oct ’08

64*4

High
102
01

88%May’l0
04% Mar’10
119 ~
117 V Feb’10
64*a 65

BurA Mo Biv cons 6s ... .1018 J -41
Butte A Boston 1st 6a 1017 A-O
Butte ElecA Pow Istg5s.l951 J-D
Cedar Bap4UuK 1st7s. 1016M-N
Cent Vermtlatg4s..Mayl920<j.Fi
C B & w Iowa JDiv 1st 58.1010 A-O

100

86** Sale

.103

.1100

Jii4*
I 86

J’ne’011

86

Iowa Div iat 4s J010 j

Debenture 6s 1913
Denver Exton 4a 1022
Nebraska Ex ten 4s 1927
B&SWet 4s 1921
Illinois Div 3*98 1949 ,

Calc jo By A Stk Yds 6s .1015
Coll trust refunding g 481040

Ob Mil A St P Dub D 6s.. 1920 ,

Ch M eb St P Wie V div 6sl02o
Chic et No Mbon 1st gu 68.193a
Ohio A W Mich gen 6s....1021
Concord A Mont cons 4s.. 1020
Conn A Pass B 1st sr 4s... 1043
Cudahy PackOrhe)1st g 6s 1924 M-N
Ourrem River 1st 6s A-O
DetGr Hap A W 1st 4s...L9-<; A-O
Dominion Coal 1st a f 6s.. 1940 M-N
F itenburg 4s 1015 M-8
4s 1927

FremtElk A Mo V 1st 6s.. 1933

A-O
M-Nj
F-Ai
M-N
M-S
J-J
J-4
A-O
J-J
J-J
M-N
J-D
J-D

M-S
A-O

07

97

100% S&ic

100
101*s

Unstamped 1st 6s 1933 A-O 140
Gt Nor C B «& q coil ir 4s 1921
Begiatered 4s 1921

00 100

07
89
08

99 ,

99
88%

10084
91
116*2
126

I 09
' 101 *2
I 91

99
80

l»u

09

96
133

J-J
ti-J!

Apr’03
Mar’09
Apr’05

05*4 Sale I 953b 95'a
05 j 96 Apr’10

10 j 94% 97%
...:! 95 96*a

Bonds Sold Range
Since

January 1
. ho,

39
1 6

Low High
101 108
90*4 93*4
100% 100

1

1 • icd

150 158
152 167 V
98% 101%;
68% 04%
94 04%

...J 117 V 117 V
j 24 j 64 V 73

1

l

io3 103

....

h *114** 114“
86 88

! 11

1

101 v 101%
99V 99V
09 99%

...a1
• 2,...J

88 88%
10UV10l%
i 91 92%
116V 115 V

j 1*1 99 100 V
....101 104

I!

i1
....

....

99 89
80 00
08 08%

iJOM»
BOSTON STOCK EXCH’GE

Week Ending may 18

Price
Friday;
May 13

Illinois Steel deben 6s....1913 A-O
la Falls ASioux Cist 7s.. 1917ia-0
Kan C Clin A Spr 1st 5s... 1926 A-O
Kan C Ft 8AGulf ext 6s..10111J -D
Kan C Ft Scott <fo M 6s....1928 M-N
Kan CM A B gen 4s 1934 M- S
Assented income 5s 1934 M-S

Kan C A M ByA Br 1st 5sl929 A-O
Maine cent cons 1st 7s...1012 A-O
Cons 1st 4s 1912 A-O

Maro Hough<&Onti8t68.1925 A-O
Mass Gas 4*28 1920, j -J
Mich Telep1st 5s 19174- J
Mlune Gen Elec con g 6s 1920; 4-4
New Eng Cot Yam 5s 1929 F-A
New EngTeieph 6s 1915 A-O
6s..i7T;. 1916. A-O

New England cons g 5a.. 1046 J - J
Boston Term 1st 4s 1939 A-O

NewRiver (The) conv os. 1934 J - 4
N YN HdbHoon deb 3*2819661 J-4
Conv deb 6s (ctfs) 194SI4-J

Old Colony gold 4s 1024! F -Ai
Oreg By A Nav con g 4s..1046; 4-D'
Oreg Sh Line 1st g 6s 1022 F-A
PereMarquette deb g 6s.. 1912 J-4
Bepub Valley lets 1 0»...1919, J - J
Rutland 1st cou gen 4 *28.19411J - J
Rutland-Canadian 1st4s 1040; J-J

Savannah Elec 1st cons 5s.l952 J-J
Seattle Elec 1st g 5s 1930 F-A
Shannon-Anz 1st g Os 4044) M-N
Terre Haute Elec g os....1929! J -4
Torrington 1st g 6s 1918 M-S
Union Pao RBA1 gr g 4s. 10471J • J
20-year conv 4s 1927 J - 4

United Fruit gen s f 4 *28.1023 J - 4
U S Coal A on 1st 8 f 6s.. 1038 M-N
U S Steel Corp 10-60 yr 6s. 1063 M-N
West End Street By 4s—1916 F-A
Gold 4*as 1014 M-S
Goto debenture 4s 1016 M-N
Gold 4s 1917 F-A

Western Teleph A Tel 6s. 1932 4-J
Wisconsin cent 1st gen 481040! J - 4

Bia ask
lOOta 101

03*4 94*4
91*4
102

9384 Sale

ieov iof

Week's
Range or
Ikxnt sale

Range
Since

January 1

Low High, Mo
UU Apr TC
117 Apr’08
93VMai’ 10
99% Feb’10
116 Apr’10
93*g 93*2
91*« 91*4
103 MarTO
113*8 Nov’06
101*4 Sep ’05
116 J’ne’08
98*4 90
99 VApr’10
102*2 Aug’04
100*2 100*2
103 Feb’Oy
100 *2 SOP ’08

Bow
100

11

ar
03*8 97
00*4 99*4

114*2 118
03 08>s
91 92
102 103

97%
99

99*4
09 *tj

8U

*13*L‘* 1*33'

102*4

103 105
04 06

96% ^ais
144 150

lj!100»4 105

96*2 Sale

77 Apr’101
103 Mar’10
L347b Mar’10
10 i Apr'00
98% Sep ’09
116*8 FebTO
99 Mai’10
105 l*ec’08
107*2 Nov’05
102 Mai’02
78 *3 AprTO
103 *2MarTO
06 96 ,
97 Apr *07
100», Mar’ 10
0078Apt’10
108% Apr’10
96«s 960s
155 Mar’lO
104*8 104*8
100*2 Apr'09
101% J ’ue’09
08*9 Apr TO
08 AprTO
06 96 V
94*s Jan To

77 79*2
102 102
131 185

116*8 116%
06*2 99

| 78*2 78*2
• 103*2 104*4

1 j 06 110
iibo%100*4
I 99% 100°s

,l 108*% 1000s
\ 96 06°s
. 153 160
l 108*e 105*9
.H

98*2 99 *s
98 99
05 99
04”* 94%i

Note—Bayer pays accrued interest In addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. U Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
share Prices—Not Per Centum Prices

Saturday
May 7

Monday \
May 9 1

Tuesday I
May 10 1

. 1

88 88 |
129 V 2u %
•22V. 23 23 i
*43 . .....

» _*■ 45%
13% 13V 13% 13% *13

23
*44 V 45 45 45 45 45
4o V 46 46 V 46% 45% 46V
•11% 12 *11% 12 *11% 12
58 58 68V 69 68*a 69
*28 2J 2a% 30 V 30 30V
*77 V 78V 78% 78% •7oV 78%

•21% 21V *21% 22 21% 22
94 04 04 94 94% 94%
115V 116% 113 V 116 114 liu V
65%6516i« 6&iaM 66 V 60 66V
*»43V 40^ 49 40 40 40
15V 15V 16 V 15 V i5 % 15%
17V 17% 17% 18% 18V 19 V
78 78 78um 79V 79% 80 V
7 V 7% i % WV S 0iia
46-i 46 V 46V 47% 47% 4a%
84% 84% 84 Hi 84% 85 85 V

Wednesday
May 11

Thursday
May 12

Friday
May 13

, Sales
0/ the
Week

1Shares

ACTIVE STOCKS
(For Ronds and Inactive

Stocks see below)

Range Since
Jan J

Lowest n KjfKesi

89 89

*22
f 43

*44 *s 45
46*4 46*2
*117t 12
60 69*4
80 31
78*2 79%

*2*2” *22%
94*8 94*
115*» 116%
66 V t56*lm

* 48*4 49 *2
15*4 16%
10*4 19*2
8uiie 80 %
8% sos

48Hj 48%
85% 85*2

• 129H»
*22*a

45%
•13*4

45 45
46*a 46%
11% 11%
59*4 60*2
31*2 31*2
79% 79%

22% 22%
*93% 04‘<
114*2 115*2
66% 67 vj
49% 49*2'
15 *f 15%
19 19**1

79*«i« 80% e!
8*2 8*6ifl;
48 48
85% 86%!

*57
*88
-129
♦23
*40
*13*2

20
*45
46

89
129 V
24
44
14

20
45 V
46V

*1 I’ll 12
&0V 59V
31 " 31

♦78 79
*9 10
23 23
04 V 94 V
114% 115 V
07% 87*%e
*40 40 %
15V 15%
19 19
80V 80%
8% 9*18

48 48
85 85 V

40
80

Baltimore
!Con. Gas EL L. <*> Pow. 100

20 Do prel 100
lo Northern Central 50115
70 Seaboard (new).-. 199 32

Do 2a pref 100
United ByA Electric.. 60300

Philadelphia
60 American Cement 50
du|A-uiortoan Runways.... 50

843 Cambria steel 60
5 Electric Co of America 10

921 Elec Storage Battery.. 100
95 7 Gen Asphalt tr cue ....100
527 Do prel tr otfs ....100

Keystone Telephone... , 60
570 hake Superior Curp....lUu
296 Lehigh C A Nav tr ctfs. 6u

10,739 Lelugh Valley 60
6,307 Pennsylvania KB 50
18j Plnladelp’aColPitUiU/). 6l»

8,09ft Philadelphia Eiectnc||. 25
11,8 jo Phils Rapid Transit... 60
8,wto Reading 60
15,81:-. TonopahMining ....

5,326 onion Fraction 5o
2,295 United Gas 1nipt....... 5o

Mar21
Mari l
Jan s
Feb 8
Jan 25

12%May 8
43

20 May 13
44% May 4
44% May 5
11% Feb23
56 Feb c
28 Jau25
76 V May
9 V v eo,

20% Apr
92 % May
93 Feb
64V Feb
4s-. Feb
113% rtsu 3
15 Apr 28

I7l*ie Ai»y o
6 V Jan 2

42 Apr-8
82V Apr .8

67 May 4
80 Apr2IJ
132 Feu 28
27*4 Jan 5
47 Jau 8
14V Jan 4

28 Jan 3
50 Jan 6
53 V Jan tit
12 V Jau 14
64 % Marll
34V Jau 29
e4% »au IU
13 oan it
28 % j an 3
i23 Jan 7
121 % Marl
69Jio Alar 0
oo*4jan 8
16% Marib
28VJau 3
&6 Feo l
9*ia MayiJ
52% > <« u
9&VJan lo

Range for Previous
Year (1909)

Lowest Highest

30 Mar
76 Mari
100 Jan
11% Feb
22% Feb
*

0% Feb

25 Dec
44% J’ly
32 % Feb
zi0% Jan
43 Jau
15 v Jan
53 Jau
0 V Jau
14% Jau
06 Jan
67 F«b
63 V Feb
40 V Feu
11V Fob'
24% Jau
69 V FeO
5% Jai
50% Jau
84% Aluj

48 Deo
80 May
121V Deo
28V Dec
48 Deo
14V Deo

43 Jan
48 Deo
40% Deo
12% J’ly
63V J’ly
33V Deo
84V Deo
16 Apr
33%May
125 V Deo
113 Sep
75% Sep
61% Deo
14 V Dec
36 V Apr
86% Sep
7l3ie Mar
68% May
95V Deo

Bid I Ask

1

loov

!

102 V

117
100

1

i

74

82%

b?'*4
1

99%'
10 L%
93 V
76 |
83 !l
104% ji

25
(57

35 jj
210
114

5 V
16

120
0
17

101V 102V
1

04
104

90 V
100

92
100%

02
108
uov
107 V

i

92%
109

PHILADELPHIA

inactive sioclu
Allegheny Val pref....50
Amat Asbestos Corp. 100
Prefeiteu tOO

Amencan Milling lo
Aruer Pipe All* 100
Bell Telephone (Pa).lUU
Cambria iron... oO
Central Coal A Coke. 100
Consol Trao of N J...100
Easton Con Electric o.50
Elec Storage bait....loo
Preferred loo

FtWayne A W V luu
Germantown Pass 60
Indianapolis St 100
Indiana Union Tr....luu
Insurance co 01 N A.. 10
Inter Sm Pow A Cheiu. 50
Keystone Telephone ..50
Preferred .50

Keys toneWatchCase.100
Lit Brothers.. 10
Little Schuylkill 50
Minehill A Sciiuyl H..50
N Haven iron A steel.6
Northern Central 60
North Pennsylvania..5o
Pennsyl BBreceipts.
Pennsylvania sun 60
Pennsylvania aieeL.lOu
Preferred 100

Phila Co (Pitts) pref... 50
Phil German A Norris.oU
Phila Traction 50
Bailways Geueral 10
Susqueli Iron A Steel.
Tidewater Steel id
Preferred lu

Union Tr of ind...... ioo
United NJ BBdac..ioo
Unit Trac Pitts prel..60
Warwick Iron& steel. 10
West Jersey A seaSli.59
Westmoreland CoaL...5U
Wilkes Gas a Elec..l00

Rid Ask

91

45
79

69 V

19%

61 V

108 >.

43 %

85
10

80

10

PHILADELPHIA Bid Ask

16
58 V

130

lu8%

44

86 V
11

248

10
63

10 V

"88“

BoihIm
Prices are all “ and

• interest.'1
Al Val E ext 7s 1910 A-O
Att&LVEleo 4 Vs’33.F-A
AmByscouvds 1911.J-D
Atl City 1st 5s g ’19.M-N
BergAEBrw 1st 6s’21 J-J
betille Steel 6s 1998.V-F
ChocA Me 1st 5s 1940 J-J
Ch Ok A G gen 6sT9 J-J
Col St By 1st con 6s 1932
ConTrac ofNJ lst5s.’33
EA A 1st M 5s 1920 M-N
Elec A Peo Tr stk tr ctfs
Eq II Gas-L 1st g 5s 1028
Indianapolis By 4s. 1933
Interstate 4s 1043 ..F-A
Lehigh Nav 4Vs T4.Q-J
BBS 4s g 1914.V-F
Gen M 4 Vs g.l924.Q-F

Leh V C 1st 5s g ’33..J-J
Leli V ext 4s 1st 1948.J-D
2d 7s 1010 M-S
Consol 6s 1023 J-l)
Annuity 6s J-D
Gen cons 4s 2U03.M-N

Leh V Tran oon 4s’35J-i)
NewCon Gas 6s 1948 J -D
Newark Pass con 5s 1930
N Y Phdfc No 1st 4s ’39 J-J
Income 4s 1939...M-N

NoOliioTrac oondsT0.J-J
Penn gen 6s 1910...Var
Consol 5s 1919 Var

Penn A Md Steel con 6s.
Pa & N Y Can 6s ’39.A-O
Con 4s 1939 A-O

PennSteel 1st 6s T7 M-N
People’s Tr tr certs 4s '43
P Co lst<& col tr 5s’49 M-S
Con<fe coltr5sl951M-N

Phil Elec gold trust otfs.
Trust certify 4s

P A E gen M 6 g ’20.A-O
Gen M 4s g 1920..A&O

98

PHILADELPHIA

• ! t,
.104 !!

89% j 90
J U6

.. ...

110V 110%
106
101
110
149
97 V

100%

101

103

io5%

96 V
103 V
97%
103

76V!’76%
TOO V

Ph A Beau 2d 5s *33.A-O
Cou M 7« 1911 J-D
Ex Imp M 4s g ’47.A-O
Terminal 5s g 1041.CJ-F

P W A b col tr 4s ’21.J-J
Portland By 1st os lu30.
Booh HyA Leon 6s’51J-J
Spani8h-Am Ir 6a ’27 J-J
U Trac lnd gen 5s’19.J-J
Un ltys Tr ctfs 4s’49J&J
United Bys Invlstcolltr
8 fas 1026 M-N

U Trao Pit gen 5s ’97 J-J
Welsbach s f 5s 1930.J-D
Wlks-BO&E con5s’55J-J

UALTLHOKL
Inactive blocks

Ala Cons Uoai& ii on.100
Prel 100

Atlanta A Charlotte.. 100
Allan Coast L (Coun)lOO
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou& Fla...100
1st pref 100

BAiH'LtiOitL Bid Ask

G-B-S Brewing 1
Bonds

Prices are all “ and
interest."

Anacostiads Pot5b....
Atl A Ch ext 4 Vs TO.J-J
AtlauC L RB4sl95V
AtlCoast L(Ct)ctfs 61

NoBaltDiv 6s 1942 J-

ChasCityBy 1st os’23 J -J
Chas By O A El os ’00 M-S
Cliarl C A A 2d 7s’10 A-O
City A Sub 1st 6s..’22 J-D
City<fc &ub(WasilstSs^a
Coaldi 1 By 1st os ’20F-A
ColAiOruv lst6s.l916J-J
Consol Gas 6s...1910 J-D
6s... ..1930 J-D

Ga A Ant isl cou 5s ’45J -J
GacTir&N 1st oag’29 J-J
Georgia P 1st 68...’22 J -J
GaSooc Fla 1st 5a 1045J-J
U-B-S Brew 3-4s 1951M-S
2d income 5s 1051 M-N

Knoxv Trao 1st 5s ’28A-C
LakeB El lal gu5s’42M-S
MaconBy&ijtiatda’sJJ-J
Memphis s>t 1st 5s’45 J -J
MetStfWash)lsl5s’25 FA
Mt Ver Cot Duca 1st 5s.
N ptNAi) P 1st 6s’38M-N
Norfolk SI 1st 5s ’44..J-J
North cent 4 Vs 1925 A-O
Senes A os 1026....J -J
Series B os 1926....J-J
Pitt Un Trac 5s 1997.J-J
Toto Val 1st 5s 1941..J-J
Sav FlaAWest os ’34 A-O
SeaboardA L4s 1950 A-O
Seab A Boan 5s 1026.J-J
South Bouud 1st 6s..A-O
U El LAP Ist4*a8*29 M-N
Un By A El 1st 4s ’49 M-S
Income 4s 1949 J-D
Funding 5s 1936...J-D

VaMid 2d ser 6s ’ll.M-S
3d senes 6s 1016..M-S
4th ser 3-4-5s 1921.M-S
6th series os 1026.M-S

Va (Suite) 3s new ’32.J-J
Funddebt 2-3sl901.J-J

West N C con 6s 1914 JJ
WesVa C«fcP 1st 6g*11 J-J
Wii A Weld &S..1935.J-J

93 V

102 V
101
107
100
iu7V
103
105

urn*
40 V
6

104
101V
ilO
100V
107%
io3V
106V

i*06%
41
8

104

98 V

68

iu*4
110
110

106

99%

68*4

106

83%
110%
81

105 106
90 02
85 V 85%
60»« 61
83 83%
109%
104
101
105
65
85
105 V 106 V
101 101V
110% 112

vBid aud a8ked; no sales on this day. *1 Ex-ri^hts. ||j>l5pahL t ^12% paid t $13 V paid. i.f35pai(L a Receipts. 6 $2 5 paid, c $30 paid, cf $12 V paid.
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Volume ot Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGEDAILY WEEKLY .*ND YEARLY

Week ending
May 13 1910.

Sti

Shares.

jcks.

Bar value.

Railroad,
&c ,

Bonds.
State
Bonds.

V. S
Bonds.

Saturday
Monday
Tuesday ....

Wednesday .....
Thursday.....
Friday .............

Total

279,518
654,540
636,330
688,250
481,945
340,520

$25,708,300
59,521,300
56.549.500
61.680.500
40,789,000
30,227,000

$787,000
1,833,000
2,134,000
3,090,000
1.921.500
1.763.500

$233,001.
293,001
82,001
99.500
45.500
40,003

$1,500

20,656
3,081,103 >274,475,600 $11,529,000 $796,000 $21,500

Sales at
New York Stock

Exchange

Week ending May 13. Jan. 1 to May 13.
1910. 1909. 1910. 1909.

Stocks—No. shares
Par value

Bank shares, p ir._.._
Bonds,

Government bonds...
State bonds.
UR.andmtse. bonds..

Total bonds

3,081,103
$274,475,600

820.500

321.500
796,000

11,529,000

5,132,421
$462,274,850

$1,000

$5,000
405,000

31,988,000

76,887,082
$6,948,701,100

$429,400

$186,500
23,478,200
278,460,500

72,447,150
$6,709,299,275

$36,000

$194,700
16,260,100

526,884,00u
$12,346,500 $32,398,000 $302,125,200 $543,338,800

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIAEXC TANGES.

Week ending
May 13 1910.

tj

Boston. Philadelphia.
Listed
shares.

Unlisted
shares

Bond
sates.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday
Monday
Tuesday
Wednesday.
Thursday
Friday

" Total .....

5,261
20,076
29.32S
21,823
14,610
18,262

7,911
16,155
33,014
28,099
12,904
20,225

$2,000
37,000
25,910
34,100
24,280
35.800

12,566
32,763
23,588
14,868
22,051
22,225

7,377
10,845
14,513
13,353
10,090
9,687

$15,500
41,655
56,135
20,810
68,750
61,000

112,366 118,308 $159,090 128,061 65,865 $263,850

Outside Securities
Ali bond prices are now “and interest' except where marked “f.’

Street Railways
New York dtp

Bleeck St A Fui F stk.100
• 1st mtge 4s 1950.J-J

e B’y A 7tfi Ave stk 100
— '•2d mtge 5s 1914..J-J

Con 5s 1943—See Stock
B'way Sun 1st 5s gu 1924
• Cent'f Crosst'n stk. _ 100
• 1st mtge 6s 1922.

c Cen Pk N 4 E H «tk.
e Chr’t’r A lOtn St st.i
Col A 9th Ave 5s See SLocaDry D E B A B—
• 1st gold 5s 1932..J-D
e Scrip 5s 19l4.__.F-A

Eighth Avenue stock. 100
• Scrip 6s 1914 F-A

• 42d A Gr St F’y stk.100
42d St M A St N Ave. 100
• 1st mtge 6s 1910.M-S
2d Income 6s 1915.J-J

Inter-Met—See Stk Each
Lex Av A PavF 5s See Stk
Metropol St Ry—See Stk
Ninth Avenue stock..100
Second Avenue stock.lOo

e 1st M 5s’09 ext To M-N
Consol 5s 1948 F-A

Sixth Avenue stock 100
Sou Boulev 5s 1945 J-JSo Fer 1st 5s 1919.._A-QThird Avenue—See stock
Tarry W P A M 5s 1928
YkersStRH5s 1946 A o

28th A 29th Sts 5s *96 A-0
e Twenty-third St stk.100
Union Ry 1st 5> 1942.F-A
Westcnest 1st 5s ’43 J-J

BrooklynAtlan Avenue RR—
Con 5s g 1931 _A-CB B A VV E 5s 1933._A-0

Brooklyn City Stock 10
Con 5s—S^e Stk Kxch

Bkln Hgtc 1st 5s 1941 A-0Bkln Queens Co A Sub—
• 1st g 5s '41 op '16.J-JCon guar 5s—see Stock

Bklyn Rap Tran—See Stk
Coney Isl A Bklyn.,1100

1st cons g 4s 1948..J-j
Con g 4s 1955 J-JBrk C AN 5s 1939. J-JKings C El 4?—See StockNassau Elec pref 100
5s 1944 A-O1st 4s 1951—See StockN \Vbg A Flat 1st ex 4 4sSteinway 1st Cs J922..J

Other Cities
Buffalo Street Ry—
1st consol 5s 1931..F-ADeb 6s 1917 A-0Columbus (O) St Ry_. 100
Preferred 100

Colum Ry con 5s—Sec Phi
Crosst'wn 1st 5s '33 J-D

• Conn Ry A Ltg com. 100
• Preferred 100
1st A ref 4 4s—See Stk

Grand Rapids Ry____10n
Preferred .100

• Loulsv St 5s 1930 J-J
Lynn A Bos l^t 5s '24 J-D
• New Orl Rys A Lgt.100
• Preferred 100
Gen M g 4 4s '35—See S

Pub Serv Oorp of N J.100
- Tr ctls 2 % to 6 % perpetNorth Jersey St Ry.lOO

1st 43 1948 M-N

Bid Ask Street Railways Bid AskPub Serv Corp N J (.Cow14 19 Cons Tract of N J.aIOO 75 7850 60 1st 5s 1933 J-D 103 L04124 140 New’k PasRy 5s '30 J-J 107% 108%98% 99% Rapid Tran St Ry._100 240Exc 1st 1st 5s 1921 A-O 104103 106 J G Hob A Paterson—
4s g 1949 M-N 75 76/ 80 85 So J Gas El A True. 100 135 14030 60 Gu g 5s 1953...M S 98 99%80 90 No Hud Co Ry 6s 14 J-J 104 106Exc list 5s 1928 J-J 104 106

. ' Ext 5s 1924 M-N 100 10299 100 Pat City con 6s '31.J-D 115 118f 40 50 2d 6s opt 1914..A-0 100250 300 So Side El (Chic)—See Ch tcago (1st/ 95 100 Syracuse R T 5s ’46..M-S 101% 103%200 220 Trent P A H 5s 1943.J-D 95United Rys of St L^-
Com vot tr ctfs....100 15% 16%7 60 pp ^ . . • Preferred ...100 67 67%ange list Gen 4s 1934—See Stock EXC listExc list UnitRys San Fran See Stk Exc listEXC list Wash Ry A El Co..-.100 37 39160 170 Preferred .........100 91 9214 18 4s 1951 J-D 85% 867g99 ♦ » nr -

1 50 60 Gas Securities120 130
60 85 New York
88 92 Cent Un Gas 5s 1927 _J-J 100 101%Exc list Con Gas (N Y)—See Stk Exc list/ 50 80 • Mutual Gas 100 152 15375 85 New Amsterdam Gas—

1 15 30 1st consol 5s 1948..J-J 99% 100%210 223 NYAERGas 1st 5s '44 J-J 101 104100 Consol 5a 1945..^ J-J 95 10065 75 N Y A Richmond Gas.100 40 50NY AWostchesterL'ht’g—Deb g 5s 1954 guar.J-j 100 102Nor Un 1st 5s 1927..M-N 99 101100 103 e Standard Gas com..100 • 61%97 102 • Preferred 100 • 87%160 165 1st 5s 1930 M-N 102 106ange list
95 100 Other Cities

Am Gas A Elec com.. 50 *44 46Preferred 50 *41 43Exc list Amer Light A Tract. .100 279 282Exc list Preferred too 104 10670 80 Bay State Gas 50 U78 82 Bingh ton (N Y) Gas Wks75 85 1st g 5s 1938 A-0 95 9395 too Brooklyn Un Gas—6’eeStk EXC listExc ! iSt Buffalo City Gas stk__100 5
... . ..... 1st 5s 1947—See Stock Exc list*"103 10o Con Gas of N J 5s '36.J-J 93 96Exc list Consumers’ L H A Pow—90 95 5s 1938 J-D 110102 106 Denver Gas & Elec 100 s 155 L59Gen g 5s 1949 op-M-N 94 96Elizabeth Gas Lt Co 100 275Essex A Hudson Gas.100 138 143104 105 Gas A El Bergen Co..100 80 82104 105 e Gr Rap 1st 5s '15.F-A 98 10196% .. . . Hudson Co Gas 100 135 140s 104% 104-'<. Iudlana Lighting Co-_100 32 34ia '1st 4s 1958 op F-A 64 66100 103 Lndiauapolls Gas 50 15 2075 761; 1st g 5s 1952 A-0 75 8579 80 Jackson Gas 5s g '37. A-0 / 88 92hExc l«St 0 Laclede Ga« ioo 100% 101%. . . . ...... • Preferred lOu 85 98 ‘85 16 Madison Gas 6s 1926. A-O 103 108104% 103% Newark Gas Gs 1944 Q-J 130 132105 107 Newark Consol Gas..100 98K 10124% 25 • Con g 5s 1948...J-D 106% 1071 •>62% 631; No Hudson L H & Pow—Ik Ex 1st 5s 1938.. A-G no115 120 Pacific Gas A E, coin. 100 56%100 103 Preferred ..100 87% 89 "50 . . . . Pat A Pas Gas A Elec. 100 93 9777 79 • Con g 5s 1949 M-^ 100 101St Joseph Gas 5s ,1937 J-j 92 J5

Hleclric Companies BiaChic Edison Co—See Chi cagoGr’t West Pow 5s '46_J-j 939 Kings Co E. LAP Co 100 120Narragan (Prov) El Co.50 *87%NY AQ El L APow Co 100 56Preferred 100 70United Elec of N J 100 751st g 43 1949 J-D 78A'estcrn Power com.lOo 28Preferred .....lot 59

Telegraph and Telephone• Amer Teleg A Cable. 100 72• Central A So Amer.. 100 114Comm’l UaTel (NY). 25 107Emp A Bay State Tei.100 65Franklin 100 40• Gold A Stock Teler,.10O 105• Northwestern Teleg. 50 105Pacillc A Atlantic.... 25 60•Pac Telep A Teleg pt. 100 90Southern A Atlantic. _ 25 90

Ferry CompaniesB A N Y 1st 6s 1911.J-J 94N Y A E R Ferry stk.100 201st 5s 1922 M-i\ 55NYAHob 5s May '46.J-D 97Hob Fy 1st 5s 1946 M-N loON Y A N J 5s 1946 J-j 9310th A 23d Sts Ferry. 100 491st mtge 5s 1919._J-D 67e Union Ferry stock__10o 28I20 1st 5s 1920 MN 94

Short-Term NotesAm Clg ser A 4s 11. ./VI S 985sSer B 4s Mch 15 *12 M-S 97%Balt A Ohio iMs 1913.J-D 983sDethleh tael os '14..M-N 97%Chic A Alton 5s ’13..M-S 97%Ctn Ham A D 4S 1913.J-J 96%C O C A St L 5s. June 'll 10u%Hudson Companies—
6s Occ 15 1911 A-0 996s Feb 1 1913 F-A 99Interb K Tg 6s 1911.M-N lul%K C RyALigbt 6s T2.M-S 97%Minn A St L g 53 *11. F-A 9914<s N Y C Lines Rq 5s'10-27 54%%N Y N H A H 5s *10-'12 100

St L A S F 4 4s *12 op.F-A 95%5S Mch 1 1913 M-S 963.South Ry g 5s 1913..F-A 98Tidewater 6s, 1913 guar 101Wabash 4 4s ..1913.M-N 95
WestTelep AT08'12.F-A 99%Westlngh’e El AM 6s 1910 100

Railroad
• Chic Gt Wcom tr ctfs\<$ee Stool• Preferred tr ctfs../ listChlo Peo A St L—
Prior lien g4 4s’30_ M-S 1 87Con mtg g 5s 1930..J-J / 50
Income 5s, July 1930.. 1 .—Chicago Subway 100 2%Kansas City Sou 5s Apr 11950—See Stock hTxch angeNat Rys of Mexico—See S t ExcNorthm Securities Stubs. 108Pitts Bess A L E 50 *33Preferred .--50 *69

• Railroad Securities Co¬
lli C stk tr ctfs ser A' 52 87Seaboard Company—1st preferred.. 100 74Com A 2d prei—See Bal t ExcSeaboard Air Line—
Coll 5s ext May 'll.M-SWest Pao 1st 5s '33..M-S 96

Industrial and Miscel.
Adams Exp g 4s 1947 J-D / 93l2Ahmeek Mining.......25 *165Alliance Realty.... 100 115
American Book.... 100 150
American Brass 100 120
American Chicle com.100 218
Preferred 100 100

Am Graphophone com 100 7
Preferred .....100 18

Amer Hardware .....100 yll6Am Malting 6s 1914..J-D 102
Amer Press Assoc’n 100 97
Am St Found new—See S tk Ex

6s 1935 ..A-0 100%Deb 4s 1923.. F-A 70American Surety ... 50
American Thread prefAm Tobacco Co com._10(
Amer Typefders com.100
Preferred 100
DeO g 6s 1939 M-N

Amer Writing Paper..100
Preferred 100
1st s t g 5s '19 op '09 J-JATGfAWIndSSL‘nes.100
Preferred 100
Col tr g 5s 1959 J J

Barney A Smith Car.. 100
Preferred 100

Bethl'm Steel Corp—See S
Bliss Company com.. 50
Preferred 50

Bond A Mtge Guar 100
Borden’s Cond Milk..100
Preferred 100

British Col CopperButte Coalition Mining 15Casein Co of Am com.100
Preferred ... 100

Casualty Co of Amer. .100
Celluloid Co 100
Cent Fireworks com.. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919 op '01 .M-N

Chesebraugh Mfg Co..100
City Investing Co....100
Preferred ... 100

3 Clallin (H B> com 100
• l?t preferred.. 100
• 2d preferred 100

Col A Hock CoalAI pt 100
1st g 5s 1917 J-J /Col tr 6s Oct 1956..J-J /Consol Car Heating 100

Cons Ry Lgt A Ref rig. 100
Consol Rubber Tire.. 100
Preferred 196
Debenture 4s 1951 A

*434
430
44
98
98
2

22
88
7

15
62
35
105
tk Ex
125
125
250
112*2
104
*578

*2034
2%

60
125
123

2
20

/ 40
725
70
105
110
94
96

Ask
list
96
122
89
60
78

79*
32
51

75
118

50
115
115
75
99
100

98
28
65
99
104

72
31
98

9914
98%
98%
981-
9>%
97%

10034

100
100
102
98%
99%
4.30
10134
97%
97i4
98*2
101:
97
99%
100%

Exc

92

"*6*
3

list
list
115
35
73

90

76
list

99*2
95i4

94>?
1/5
120
154
125
222
103
10
19
120
103
102
list
102
72
230

5
435
47
102
100

3
25
891
8

18
65
40
110
list
130
135
257*2
11312
106

6
21
3%

70
140
126

4
40

50
50
36

3l4
16
35

44
800

115
115
100
100

Industria and A1 seel
Con Steamship Line?—
Coll tr 4s 1957 rets. j-J

£ Crucible Steel loo I3i4
• Preferred 100 85

DavlJ-Daly Copper Co.lo *2%
0 Diamond Match Co.100 100
duPont(KI)deNemPo 100 136

e Preferred lOu 85
• (iold 4 1936... J-D 8812Electric Boat • 100 22%Preferred ....... 10(i b()

Empire Steel 100 7
Preferred 100
General Chemical 100 94
• Preferred 10o 102

Gold held Conso' Mines. 10 *8%Gold Hill Copper 1 *1%
Grecne-Cananea 20 *8%
Guggenheim Explor'n 100 170
e Hackensack water Co
Ref g 4s'52 op'12 .J-J 85

Hall Signal Co com_.100 38
Havana Tobacco Co 100 4
Preferred

... 100 8
1st g 5s June 1 '22 J-D 56

decker-Jones-Jewell Mil
1st 6s 1922 At-b 103

Her*g-Hall-Mar, new.100 40
Hoboken Land A Imp 100

e 5s 1910 M-N
Houston Oi ... 10U
Preferred .... 100

Hudson Realty.. 10U
• Ingersoll-Rand com.100

c Preferred 100
intercontln t'l Kubber.100
Internat’t Bank'g co.100
Internat’’ Mer Mar—See S
International Nickel ..100
Preferred 100
1st g 5s 1932 A-U

International Salt....100
1st g 5s 1951 A-O

international Silver..100
Prelerred lOu
1st 6s 1948 J-DInternat Smelt A Kefg 100

internat Time Record. lOu
Preferred lOu

Jones A Laugblin Steel Co
1st s f g 5s 1939..M-N

Lackawanna Steel...100
e Tern naw 59 19&0.M-S
e Tem deb 5s 1915..M-SLans ton Monotype...100

Lawyers' Mtge Co....100
• Leh A Wilkes- B Coal 50
• Lorihard (P) pref... 100
Madison Sq Garden..100
2d Gs 1919... M-N

Manhattan Transit... 20
Monongahela R Coal.. 50
Preferred ..... 50

Mortgage Bond Co...100
Nat Bank of Cuba....100
Nat'l Surety ...100
• Nevada Cons’d Copper 5Nev-Utah Min A Sm. 10
• New Central Coal 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911.M-S
« New York Dock....100
• Preferred 100

N Y Mtge A Security. 100N Y Transportation.. 20
Niles-Bem-Pond com.100
Nlpissing Mines...... 5
Ohio Copper Co,......10Ontario Silver 100
Otis Elevator com.._.loo
Preferred ... 100

Pittsburgh Brewing.. 5o
Preferred 50

Pittsburgh Coai—See Stk
Pope Mfg Co com 100 68Preferred,a- 100
Pratt A Whitney prei.100
Producers Oil 100 148
Realty Assoc (Bklyn). 100 115
Royal Bak Powd com.100 195
Preferred 100 107

Safety Car Heat A Lt.100 126
Seneca Mining... 25 *
Singer Mfg Co .......100 560
South lron A S com ..100 16
Preferred ......100 35

Standard Cordage 100 ....1st M g 5s *31 red.A-0 ....Adjust M 5s Apr 1 1931 ....Standard Coupler com 100 35
Preferred 100 100

Standard Milling Co..100 15
P re'erred ...100 48
1st 5s 1930 .M N 82

Standard OU of N J..100 630
Swift A Co—See Bost Stk Exc
1st 5s—S»e Chic stuck Exc

Texas Company 100 190
• Texas A Pacltlc Coal 100 100
Title Ins Co ol N Y...100 145
Tonopab Min (Nevada) 1 *878Trenton Potteries com 100 4
Preferred, new.....100 ...Trow Directory.. .100 25

Underwood Typew pf 100 100Union Typewriter comlOO 54
1st preferred ......100 110
2d preferred .100 109

Un'tea Bk Note Corp. 50 *45Preferred 50 *52United Cigar Mfrs....l00 69
• Preferred 100 106United Copper.......100 7%Preferred ...100 20U S Casualty.. ...100 215U S Envelope com...100 50Preferred ...100 113U S Finishing ..100 100Preferred .100 1101st g 5s 1919 J-J 100
Cong 5s 192 9 J-J 95U S Steel Corporation—
Col tr s f 5s '51 opt *11 114i2Col tr s f 5s '51 not opt 114i2U S Tit Gu A Indeni 100

•Utah Copper Co—See Stk ExoWaterbu y Co com 100 ...Preferred ... ...100 ...Westchester A Bronx Tit
A Mtge Guar......100 160Westlngh’se Air Brake. 50 *140West El A Mfg 5s—SseStk ExcWorthing Pump pref.100 103

• Per snare a Ex-r gn;s. o Bast c Sells on Stk. Ex., but not verv nativej Kx-div. v Ex-rights- * New stock. «y ncwvo.

iu.

99%

110
100
97
22

107
tk Ex
155
93
92
6

/ 53
60
111
110
120
82
99

101*:
42
86
96
91%

245
20J
140
35

Vi*
• 8%
*221;
112
101
160
*2(j%
*%

30
EXC
100
29
80

203
*6
160

♦3%
2%

54%
96

♦23
41%
Exc

SO

A :k

13*2
86

U1
139
88
89

7i>*
10
77
95
104
81*

l-
185

-2
6

12
62

105
45

23
1121*
1st
160
96
94
8
56
90
114

1*40 "
95
101

102
44

92
255

160*
45

“J*
Vs**
117
103

*2Wi
60
list

38*
84

208
7

102 •

10%
37i*
2%

56%
99
23%
IUt“
71
86

152
119

108*
130

570'
19
44

19
52
85

640
lift
list
195
105
150
91*
8

60
35
101%
56
112
112
50
54
71
110
8
30

53*
116
104%
115
105
100

114%
114%
116
Haft

170
-••4

list
107

/ Flat price « Nominal. s Sale price. t Ex-stock i vldend.
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Ittuestmciit and Railroad Intelligence.
HAILHOAO GKOSS liARNlLNGS.

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

roads.

Ala N O & Tex Pac
N O A N East-
Ala & Vlcksburg.
Vlcks Shr A Pac.

Ala Tenn A North .

Atcta Top & S Fe
Atlanta Blrm & Atl
Atlantic Coast Line
^Baltimore & Ohio.
Bangor A Aroostoo*.
Bellefonte Central—
Boston A Maine
Bridgeton A Saco R
Buff Roch A Pitts. .
Buffalo A Susq
Canadian Northern.
Canadian Pacific
Central of Georgia. _
Central of New Jers
Central Vermont
Chattanooga South.
Chesapeake A Ohio.
Chicago A Alton Ry
Chic Burl A Quincy
&Chicago Gt West.lie Ind A Loulsv.
Chic Ind A Southern
Chic Mtlw A St Paul
Ch Mil A Pug Sd.

Chic A North west.
Chic St P M A Om
Chicago Term Trans
Cln Ham A Dayton
Clev Cin Chic A St L
Colorado Midland..
Colorado A South
Colum Newb A Lau
Copper Range
Cornwall
Cornwall A Leban
Cuba Railroad....
Delaware & Hudson
Del Lack A West
Denv A Rio Grande
Denver N W & Pac.
Det Tol A Iront Sys
Ann Arbor

Detroit A Mackinac
Dul A Iron Range..
Dul South Sh & At)
El Paso A Sou West
Erie
Falrcuiia <x A or E_.
Fonda Johns A Glov
Georgia Railroad..
Georgia South A Fla
Grand Trunk Syst-.
Grand Trk West.
Det Gr Hav A Ml'
Canada Atlantic.

Great Northern Syst
Gult & Ship island.
Hocking Valley.—.
Illinois Central....
Internat A Gt Nor.
a Interoceanlc Mex.
Iowa Central
Kanawha A Mich..
Kansas City South.
K C Mex A Orient..
Lehigh Valley....
Lexington A East..

Latest Gross Earninos. J

Week or Current Previous
Month. Year. Year

8 5

July 1 to lMlest Date.

AprL
April
April
February _

March
4th wk Apr
March ...
March
.larch
April
March
March ....
1 st wk May
March
1st wk Mav
1st wk Ma„
1st wk May
March
March
4 tn wk At»
1st wk May
1st wk Ma>
March ....
March
1st wk May
—See New
March ....
March ....
March ....
March
February _

March ....
—See New
March ....
1st wk May
February .

February .

March ....
February .

March ....
March ....
March ....
1st wk May
4th wk Apr
4th wk Apr
2d w’v Apr
1st v : May
March .

1st wk May
March ....
March ....
.larch
March ....
March ....
—See Sout
1st wk May
4th wk Apr
4th wk Apr
4th wk Apr
April
March ....
March ....
April
1st wk May
1st wk May
1st wk Mas-
March _...
March ....
4th wk Apr
vlarcn
March

Long Island {March
March ...
.larch
1st wk May
April
March ....
March ....
March
1st wk May
3d wk Apr
—Sec New
1st wk May
1st wk Aiay
April
1st wk May

Louisiana A Arkan.
Loulsv Hend & St L
$ Loulsv A Nashv
Macon & Blrming'm
Maine Central
Manlstlque
Maryland A Penna.
a Mexican Internat.
a Mexican Railway.
Michigan Central
Mineral Range..
Minneap & St Louis
Missouri Kan & Tex
Minn St P & S S Ml

Chicago Divsior J
Mississippi Central.
Mo Pac & Iron Mt)
Central Branch. I

Nashv Chatt & St L
a Nat Rys of Mexico
Nevada-Cal-Oregon
Neva lh Centra'
N O Great Northern
N O MobUe & Chic

March ....

1st wk May
March
1st wk May
4th wk Apr
lanuary
March
Wk Apr 30

308,998
133,775
106,215
7,490

9,254,45'
59,56v

3,136,235
7,643,399
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
1,366,660
107,952
774,433

York Cen
169.869
263.385
25,898
49,053
19,151
29,794
291,486

1,760,252
2,741,983
419,100
17.920
37,679
35,800
23,240
125,662
67.338
660,217

4,818,697
2.518
71,997
274*483

hern Rai
822,93V
172,882
49,127
49,288

5,074,217
186,360
743,472

4,972,095
146,000
168,307
59,545
252,167
854,877
51,000

1,047,40c
41,983
Inc.79,
123,164
124,008
987,660

9,09*3
774,733

2,878
35,871
161,144
173,700

York Cen
14,729
72,27

.,187,46*?
426.386

79,548

894,00(
1,022,563
1,077,97

7,2o
4 .56

130,381
35,922

248,080
128,827
107,851

5,376
8,289,278

55,808
2,764,669
6,037.578
311,659
4,708

3,295,678
3,573

152,926
199,094
159,500

1,329,000
181,200

2,311.421
298,266
1,692

514,380
221,854

6,861,503
933,638
104,909

tral.
5,064,982

5,408,063
1,146,191

74,079
642.893

tral.
180,020
237,973
25:772
47,436
12.208
31,269
251,306

1,540,813
2,969,928
397,000
10,947
38,311
32,380
21,851
100,152
52.289

712,678
4,368,409

1.7
60,085
250,598

way.
714,028
146,700
38,601
42,704

3,887,371
163,61
412,216

4,391,602
130,000
162,041
52,322
158,100
746,166
.39.000

2,808,91
42,28**

998
105,480
82,95c
841,630
10,002
728,672
3,004
32.06:-
115,706
135,600

tral.
14,804
63,054

2,001,752
331,465

. 64,595

792,000
992,970
991,693
10,062
4,482
57,845
25,120

Current
Year.

2,930,886
1,428,083
1,220,086

55,467
78,056,050
2,182,897
22,386,196
64.302.463
2,266,027

59,939
32.542.463

38,985
7,498,956
1,715,506
10,663,100
79,503.328
10,555,750
20,833,386
2,833,045

76,890
26,683,155
11,484,826
67,147,796
8,907,249
5,068,154

48 494.369

55.734,554
11.416,173

823,055
7,074.300

1,787,360
14,291,146

191,118
496,968
153,444
298,61*

1,822,143
14.829,339
26,616,110
20,000,771

808,534
1,315,249
1,501,068
1,042,049
6,809,623
2,765,766
5,397,209
41.408.491

18,751
663,003

2,348,9

37,169,347
5,144,489
1,663,387
1,690.618
52,576,527
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
26,428.55

329,253
Inc.894.
971,983
896,566

44,517,990
. 121,818
6,703,534

28,868
302,731

7,464,415
6.409,300

715,669
4,193,454
22,643,032
20.558,125

660,077

45,324,522
8,633,822
43,533.342

381,094
43,02*

1.053 493
1,415,746

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
64,547,488
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

724,126
5.996.063

1,761,814
13,034,527

191,263
508,014
74,032
220.156

1.540.263
13,904,584
25,025.152
17,616,100

545.226
1,298,410
1,397,584
981.524

4,938,127
2,270,841
5 347.061
37,738,559

15,353
562,453

2,197,495

33,149,727
4,622,796
1,396,078
1,491,135
44,631,159
1,428,953
4,621,840
47,961,430
7,045,194
6,065,282
2,596,851
1.634.264
6.601.055
1,082,841
24,513,967

297,216
?1 ?

891.378
770.117

39,091,920
120,639

6,244,691
36,322
276,994

5,859,337
5,657,500

704,762
3,575,705
21,619,520
17,122,241

518,429

39,828,119
8,420,453
41,023,778

321,391
46,070
430,596

1,305.483

ROADS.

e N Y C & Hud RIv
Lake Shore AMS
n Lake E & West
Chic Ind & South
Michigan Central.
Cleve C C A St L_
Peoria & Eastern
Cincinnati North.
Pitts & Lake Erie
Rutland
N Y Chic & St L.
Tot aU lines above
Tol & Ohio Cent.

N Y Ont & Western
N Y N H & Hartf..
N Y Susq & West..
Norfolk A Southern
Norfolk & Western.
Northern Central__
Northern Pacific
Pacific Coast Co
Pennsylvania Co
a Penn—E of P & E
d West of P A E_

Pere Marquette....
Phlla Balt A Wash.
Pitts Cin Chic & StL
Raleigh St Southp’t
Reading Company.
Phlla A Reading-
Coal & Iron Co._
Total both cos

Rich Fred A Potom
Rio Grande Juno
Rio Grande South..
Rock Island System
St Jos A Grand Isl’d
St Louis St San Fran
Chic St East Ill
/ Evansv & Ter H
Total of all lines.

St Louis Southwest.
San Ped L A St S L_
Seaboard Air Line.
Atlanta St Blrm..
Florida W Shore .

Southern Indiana..
Southern Pacific Co
Southern Ry ....

MobUe St Ohio...
Cln N O A Tex P_
Ala Great South.
Georgia So A Fla.

Texas Central
Texas A Pacific
Tidewater A West.
Toledo Peor A West
Toledo St L A West
TomblgbeeValley..
Union Pacific Syst.
Vandalla
Virginia A Sou West
Waoash
Western Maryland.
W Jersey A Seash _ _

Wheeling A L Erie.
White River (Vt)
Wrightsv A Tenn..
Yazoo A Miss Vail.

Latest Gross Earnings.

Week or
Month.

March ....
March
March ....
March
March ....
March ....
March
March ....
March ....
March
March
March
March
March ....
March ....
March ....
March ...
March
March ....
March ....
March
March ....
March ....
March ....
March ....
March ....
March ....
March ....

March
March ____

March ....
February -

February .

1st wk May
March ....
February _

March ....
March ....
March ....
March ____

1st wk May
March

4th wk Ap

March
March
1st wk May
4th wk Am
1st wk May
1st wk May
4th wk Apr
4th wk Apr
1st wk May
March
1st wk May
1st wk May
March ....
March
March ....
March ....
1st wk May
February .

March ....
March
3wksMch26
March ....
April

Various Fiscal Years.

Bellefonte Central.........
Delaware A Hudson........—
Manlstque .......

a Mexican Railway.... ...

e N Y Central A Hudson River-
Lake Shore A Michigan South
n Lake Erie A Western
Chicago Indiana A Southern.
Michigan Central
Cleve Cln Chicago A St Louis.
Peoria A Eastern
Cincinnati Northern
Pittsburgh A Lake Erie
Rutland
New York Chicago A St Louis
Total all lines (11)

Northern Central

d West of Pitts A Erie.

Pittsb Cin Chicago A St Louis
Rio Grande Junction.. ....

Texas A Pacific

Current Previous
Year. Year.

8,073,534
4,226,539
479.717
408,977

2,572,946
2,690,818
277.718
119,013

1,524,745
247,014

1,029,649
21650 670
397,123
720.601

4,970,929
329,990
260,504

3,154,285
1,071,310
5,719,140
575,84>

4,217,789
14205,869
Inc.1,77
1,446,080
1,513,907
3,036,442

17,420

3,663,668
1,526,597
5,190,265
196,667
71,158
10.918

5,520,993
121,597

3,691,232
1,223.060
228,671

5,142,964
197,374
289,411

453,863

128,757
10983273
1,059,036
315,119
174,020
75,600
55,47t.
20,786
259.256
7,048
14,428
65,353
8,211

7,142,798
877.509
107,735
510,99**
534,940
468.510
609,589

2,191
32,642
802,587

7,334,716
3,485,23'.
384,031
240,763

2,259,012
2,186,121
246,056
108,629
880,180
223,597
860,856

18209 201
259,940
749,973

4,532,942
329,533
234.305

2.467,95)
1,011,010
5,477,836
539,578

3,188,135
12119,766
2,800
1.306,246
1,459,507
2,377,131

15,578

3.731.143
2,855,542
6,586,68
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
261,252
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

July 1 to Latest Date.

Current
Year.

Period.

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
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
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
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

73,100,012
36,577,428
4,201 308
2,899,647
21,686,015
22,336,339
2,471,761
942,367

13,105,047
2,379,536
8,180,129
187879 585
3,285,489
6,302,525
14,794,868
2,619,779
1,970,007
25,923,927
9,701.279
55,005,200
5,926,951
39,727,857
123272,982
Inc.14,732
12,020,887
13,331,001
25,363,658

120,272

33,228,008
23,822,804
57,050,813
1,395,277
714,924
450,783

50,214,139
1.115 69

31 660,413
9,294,569
1,883,619

42.836,601
9,515,162
5,004,505

16,715,487

1,059,947
101435865
49,045,095
8,769,709
7,636,390
3,542,196
1,986,212
892,502

13,688.639
60,225
996,282

3,193,964
63,375

67,830,556
7,440,140
918,872

24,602,103
4,531 850
4.475,270
5,242,605

245*756
8,790,251

Current
Year.

Previous
■ Year.

$23,806
4,528,156

9,093
2,542,600

1,324,661
1,103,018
6,860,916
7,186,622
781,289
289,309

4,048,744
647,159

2,775,397
159,230,577
3,033,025
39,848,741
Inc.5,44

4,175,163
8,594,07;
223,699

5,346,155
1,107,864

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
161654 227
3,228,945
6,239,297
^0,060,127
2,453,752
1.766,721
21,646,711
8.614,679
51,580,220
4,753,126
30,424,462
105931,182
,100
10,639,705
12,419.201
20,544.286

103,821

30,166,076
25,658,967
55,825,043
1,221,934
572,468
496,698

46,382,492
1.109 945
28,709,289
7.878,366
1,614.980

38,202,63ft
8,962,776
5,275,747

14,763,594

881,641
90,225,553
44,534,160
8,199,555
6,629,301
3,035,447
1,669,472
1,031,060
12,699,676

53,962
933,22ft

2,917,258
60,770

59,125,623
6,646 272
902,264

21,940,906
3,987,801
4,040.070
4,212,861

216*265
8,666,460

Previous
Year.

819,975
4,294,007

10,274
2,213,000

20,089,723
9,787,47ft
1,046,295
737,257

6,057,879
6,095,791
665,09ft
260,077

2,501,192
605,436

2,257,290
B0,103,696
2,667,025
33,654,741
1,300
3.955,063
0,599.492
188,823

4,779,921
973,764

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur‘nt Year Prev's Year Inc. or Dec. % Monthly Summaries. Cur’nt Year Prev's Year

4th week Feb (43 roads)....
1st week Mch (43 roads)....
2d week Mch (45 roads)....
3d week Mch (43 roads)..._
4th week Mch (49 roads)....
1st week Apr (44 roads)
2d week Apr (40 roads)....
3«1 week Apr (42 roads)
4th week Apr (44 roads)....
1st week May (34 roads)....

8
12,106 142
11.839,050
12,145 513
12.425.300
19,459,324
12,373,504
12,201,623
12,229,790
16,759.458
11.352,744

5
10,615,776
10,579,707
10,841,217
10,792,998
16 567,644
11,053,524
10,672,458
10,714,807
14,156,647
9,711,424

S
+ 1,490,366
+1,259.349
4-1,304,296
+ 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

Month July 1909 (885 roads).
Month Aug 1909 (883 roads) _
Month Sept 1909 (882 roads).
Month Oct 1909 (881 roads).
Month Nov 1909 (756 roads).
Month Dec 1909 (756 roads).
Month Jan 1910 (740 roads).
Month Feb 1910 (773 roads)
Month Mch 1910 ( 53 roads).
Month Apr 1910 ( 50 roads).

8
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

8
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

Inc. or Dec.

4-24,719,084
+ 29,682.863
+ 27.052.253
+ 16.551,063
+36,089,450
+ 28,351.871
+ 27,652,394
4-27,377,858
+8,795,473
+8,323,925

%

12.66
14.35
12.35
8.05
17.08
12.21
16.14
15.85
15 61
15.87

a Mexican currency, d Covers ines directly operated, e Includes the New York A Ottawa, the St. Lawrence A Adirondack and the Ottawa A
N. Y. Ry., the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. /Includes Evansville A
Indiana RR. g Includes the Cleveland Lorain A Wheeling Ry. In both years, n Includes the Northern Ohio RR. p Includes earnings of MasonClty
4 Ft. Dodge and Wise. Minn. A Pacific, s Includes Louisville A Atlantic from July 1 1909 and the Frankfort A Cincinnati from Nov. 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 weekof May. The table covers 34 roads and shows 16.86%increase in the aggregate over the same week last year.
Firtt week of May.

Alabama Great Southern.
Buffalo Rochester A PittsburghCanadian Northern
Canadian Pacific-
Central of Georgia
Chesapeake A Ohio

__

Chioago A Alton
Chicago Indianapolis A Loulsv.
Cine New 0rl A Texas Pacific. _

Colorado & Southern
Denver A Rio Grande
Detroit A Macklna
Duluth South Shore A Atlantic.
Grand Trunk of Canada
Grand Trunk Western
Detroit Grand Haven A Mllw
Canada Atlantic

International A Great Northern
Interoceanlc of Mexico
Iowa Central
Louisville A Nashville .

Mexican International
Mineral Range
Minneapolis A St Louis
Minn St Paul ASS M__ 1
Chicago Division j

Missouri Pacific
Nat Rys of Mexico
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas A Pacific
Toledo Peoria A Western
Toledo St Louis A Western
Wabash

Total (54 roads)
Net increase (16 *6%)

*M0. 1909. Increase. Decrease.

$ $ $ 375,600 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 11,100
541,992 514,380 27,612
198,51.9 221,854 23,335116,531 104,909 11,622
174.020 144,305 29,715
263,385 237,973 25,412
419,100 397,000 22,100
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 V 75
72,278 63,054 9,224

426,386 331,465 94,921

894,000 792,000 102,000
1,077,977 991 693 86,284 ;

10,918 8,232 2,686
197,374 174,231 23,143

1,059,036 959,064 99,972
259,256 221,342 37,91414^428 15,432 1,004
65,353 66,871 1,518
510,994 477,382 '33.612

11,352,744 9,711,424 1,667,252 25,932
1,641,320

For the fourth week of April our final statement covers44 roads and shows 18.36% increase in the aggregate overthe same week last year.

Fourth Week of April. 1910.

Previously reported (28 roads) _Alabama Great Southern
Atlanta Birmingham A Atlantic
Central of Georgia
Chattanooga Southern.
Chesapeake A Ohio
Chioago Indianap A Louisville.
Clncln New Orl A Texas Pacific
Detroit Toledo A Ironton
Duluth South Shore A Atlantic.
Georgia Southern A Florida
Mineral Range.
Mobile A Ohio
Nevada-Callfornla-OregonRio Grande Southern
Seaboard Air Line
Texas Central

14

Total (44 roads)
Net Increase (18.38%).

$
,000,093
142,412
59.560
248,300
2,802

879,034
161,336
252,492
37,679
87,054
55,476
20,704
315,119
7,257
15,491

453,863
20,786

1909.

11
3

,783,933
100,356
55,808

235,100
1,692

675,623
141,256
248,825
38,311
73,113
51,029
23,839

261,254
10,962
12,538

415,838
27,170

16,759,458; 14,156,647

Increase. Decrease.

$
,263,999
42,056
3,752
13,200
1,110

203,411
20,080
3,667

13,941
4,447

53,865

2,953
38,025

2,664,506
2,602,811

$
47,839

632

3,135

3,705

6",384

61,695

Net Earnings Monthly to Latest Dates.—The table fol¬lowing shows the gross and net earnings of STEAM railroadsand of industrial companies reported this week:

Roads.

Gross Earnings
Current Previous
Year.
3
7,530
23,806

Year.
$

Net Earnings
Current Previous
Year

$
Year.

Bellefonte Central, b..:.-Apr
Jan 1 to Apr 30

Boston A Albany, b—
Jan 1 to Mch 31 3,237,428
July 1 to Mch 31 10,505,931

Bridgeton A Saco River.Mch 4,518
July 1 to Mch 31 38,985

Chic Ind A Loulsv.b.._Mch 542,857
July 1 to Mch 31.__.l__ 4,455,383

x Great Northern.b Mch 4,667,644
July 1 to Mch 31*. 47,502,310

Hocking Valley.b Mch 743,472
July 1 to Mch 31 5,792,220

Lexington A Eastern.b.Mch 41,983
July 1 to Mch 31 329,253

Loulsv Hend A St L.a.-Mch 124,008
July 1 to Mch 31 896,566

Minn St P A S S M.a.-.Mch 1,132,994
July 1 to Mch 31 11,781,612

Chicago Dlvlslon.a Mch 868,916
July 1 to Mch 31 6,522,179

Missouri Pacific.b Mch 4,840,870
July 1 to Mch 31 40,202,522

N Y N H A Hartford.b—
Jan 1 to Mch 31 13,713,805
July 1 to Mch 31 44,794.869

■c N Y Cent A Hud Rlv.b Mch 8,073,534Jan 1 to Mch 31 22,501,920
Lake Sh A Mich Sou.bMch 4,226,539

- Jan 1 to Mch 31 11,711,542
e Lake Erie A West.b Mch 479,717Jan 1 to Mch 31 1,324,661
Chic Ind A South.b..Mch 408,977Jan 1 to Mch 31 1,103,018
Michigan Central_b._Mch 2,572,946Jan 1 to Mch 31 6,860,916
Ciev Cine Ch A St L.bMch 2,690,818Jan 1 to Mch 31 7,186,622
Peoria A Eastern.b..Mch 277,718
Jan 1 to Mch 31 781,289

Cincinnati Northern b Mch 119,013
Jan 1 to Mch 31 289,309

Pitts A Lake Erie.b.-Mch l,524,74pJan 1 to Mch 81 4,048,744
Rutland b Mch 247,014
Jan 1 to Mch 31 647,159

4,708 1,609 218
19,975 2,301 1,593

2,862,690 557,849 571,354
8,921,266 2,699,985 1,981,691

3,573 1,287 860
37,195 11,750 10,967
441,159 167,146 131,4723,923,940 1,535,961 1,172,193

3,996,095 1,682,282 1,657,64140,743,788 20,133,161 16,484,649
412,220 298,973 112,2324,621,841 2,240,304 1,483,059
42,284 *

14,432 16,518297,216 92,555 53,372
82,956 45,836 7,090770,117 254,380 209,983

1,022,016 407,080 378,8479,600,110 5,146,023 3,639,970
666,545 314,152 184,1495,669,430 1,967,729 1,581,104

4,052,875 1,455.868 1,066,10735,347,119 11,998,668 10,221,170

12,415,331 4,412,500 3,742,13440,066,126 16,546,913 12,651,123
7,334,719 1,177,681 2,012,04120,089,723 4,568,663 4,704,602
3,485,237 1,417,800 1,256,8599,787,478 3,926,633 3,401,148
384,031 122,684 44,0711,046,295 347,775 121,725
240,763 132,780 55,519737,257 376,300 184,329

2,259,012 853,218 682,1096,057,879 1,970,067 1,712,584
2,186,121 786,008 557,7286,095,971 1,907,642 1,411,240
246,056 93,056 62,579665,098 226,927 146,336
108,629 36,663 25,841260,077 75,656 46,092
880,180 856,726 374,7022,501,192 2,218,519 1,144,593
223,597 67,725 49,584605,436 152,818 123,847

Gross Earnings Net EarningsCurrent Previous Current PreviousRoads. Year. Year. Year. Year.
$ $ 3 $N Y Cent A Hud Rlv—-Concluded.N Y Chic A St L.b_.-Mch 1,029,649 860,856 388,115 244,115Jan 1 to Mch 31 2,775,397 2,257,290 960,390 528,125Total for 11 lines

above.b - -_a Mch 21650,670 18,209,201 5,982,126 5,365,148Jan 1 to Mch 31 59,230,577 50,103,696 16,731,390 13,524,621Tol A Ohio Cent.a Mch 397,123 259,940 130,390 49,159July 1 to Mch 31 3,285,489 3,228,045 1,054,866 990,405Pacific Coast Mch 575,848 539,678 103,100 65,375July 1 to Mch 31 5,926,951 4,758,126 1,230,519 645,098Rio Grande Sou.b Mch 46,158 53,771 12,378 18,964July 1 to Mch 31. 393,734 447,013 110,321 165,207Seaboard Air Line.a Mch 2,085,274 1,775,400 714,121 610,029July 1 to Mch 31 14.967,205 13,234,100 4,671,714 3,542,790Toledo Peor A West.b--Apr 80,273 75,441 def3,170 1,216July 1 to Apr 30 987,160 917,796 227.014 169^938Wabash.b Mch 2,524,441 2,149,659 783,702 564,626July 1 to Mch 31 21,913,780 19,360,101 6.947,905 6.558,037
INDUSTRIAL COMPANIES.

Gross Earnings Net EarningsCurrent Previous Current PreviousCompanies. Year. Year. Year. Year.9 9 9 3Amer Tel A Tel (Asso¬
ciated) Co.a Mch 13,494,028 11,937,831 4,019,194 3,666,751Jan 1 to Mch 31 39,533,281 35,273,032 12,197,112 10,937,003Keystone Telep Co.a.-.Apr 95,690 91,046 49.538 45,729July 1 to Apr 30 931,352 888,684 464.372 447,383San Joaquin Lt A Pow a Mch 41,096 28,729 28,798 19,839Jan 1 to Mch 31 120,050 96,165 82,665 67,593
a Net earnings here given are after deducting taxes,b Net earnings here given are before deducting taxes.c Includes the N. Y. A Ottawa, the St Lawrence A Adirondack and theOttawa A N. Y Ry., the latter of which, being a Canadian road, does notmake returns to the Inter-State Commerce Commission.e Includes the Northern Ohio RR.
x These figures are on the basis of accounting prescribed by the Inter-State Commerce Commission.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Sal. of Net E’ngs.—*Current Previous Current PreviousRoads. Year. Year. Year. Year.9 3 9 3Bellefonte Central Apr 236 243 1,373 def.25Jan 1 to Apr 30 944 972 1,857 621Boston A Albany—

Jan 1 to Mch 31 1,091,852 1.041,884xdef503.950jcdef435,143July 1 to Mch 31 3,289,020 2,899,177*def481,082*def765,756Bridgeton A Saco River.Mch 593 635 694 225July 1 to Mch 31 5,426 5,646 6,324 5,321Hocking Valley ...Mch 120,165 116,561 £234,398 .£26,763July 1 to Mch 31 1,078,143 1,064,724 £1,931,064 £1,200,008Loulsv Hend A St L Mch 21,030 20,259 £25,197 £def13,030July 1 to Mch 31 148,243 149,539 £110,755 £63,882N Y N H A Hartford—
Jan 1 to Mch 81 5,219,135 5.016,200 £523,610 £42,234July 1 to Mch 81 15,703,468 14,814,796 £6,162,684 £2,842,781Rio Grande South Mch 20,442 20,167 £def8,029 £defl,125July 1 to Mch 31 176,118 175,705 £def54,899 £869Toledo Peor A West Apr 25,830 23,915 £def25,000 £defl9,439July 1 to Apr 30. 246,966 1 235,707 £2,938 £def43,774

INDUSTRIAL COMPANIES.
—Int., Rentals, Ac — —Bal. of Net E'ngs.—Current Previous Current PreviousCompanies. Year. Year. Year. Year.9 8 8 9Am TAT (Associated) Co Mch 897,611 968,756 3,121,583 2,687,995Jan 1 to Mch 3.1 2,598,141 3,065,460 9,598,971 7,871,543San Joaquin Lt A Pow. .Mch 12,825 10,132 15,973 9,698Jan 1 to Mch 31 37,632 28,597 45,033 38,996

£ After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES

Name o,
Road.

American Rys Co
cAur Elgin cc Chic Ry
Bangor Ry A El Co._
biuguamton St Ry.-
Birm Ry Lt & Power
Brockton A Ply StRy
Cape Breton Elect Co
Carolina Pow A Lt Co
Central Penn Trac
Chariest Con Ry G AE
Chic «OakPark Et Ry
Chicago Railways Co
Cleve Painesv A East
Dallas Electric Corp.
uetroit United Ry—
Du uth-SuperiorTr Co
East Penna Rys Co_.
East St Louis A Sub.
El Paso Electric
Falrm A Clarks Tr Co
Ft Wayne A Wabash
Valley Traction Ccf

Galv-flous Elec Co__
Grand Rapids Ry Co.
Havana Electric Ry.
Honolulu Rapid Tran
A Land Co

Houghton Co Trac Co
Illinois Traction Co..
Jacksonville Elec Co.
Kansas City Ry A Lt
Lake Shore Elec Ry.
Milw El Ry A Lt Co.
Milw Lt Ht A Tr Co.
Montreal Street Ry._
Na8hvllle Ry A Light
North Ohio Trac A Lt
North Texas Elec Co.
Northwest Kiev Co._
Norf A Portsm Tr Co
Paducah Trac A LtCo
Pensacola Electric Co
Portl(Ore) RyLAPCo.
Puget Sound Elec Co.
Rio de Janeiro Tram
Light A Power

St Joseph (Mo) Ry Lt
Heat A Power Co. .

Latest Gross Earnings.

Week or
Month.

March ....
viarch
March
Ft bruary .

viarch
March
March
March
March
March
March .2..
January __

March
March
4 th wk Apr
viarch
March
March
March ....
March

March
March ....
March
Wk May 8

March
March
February _

March
March
March
March
March
Wk May 7
March __

viarch
March ....
April
March
February _

March
March
March

March

April

Current
Year.

8
304,222
118,/0<?
42,229
2
215,008
7,282
20,135
17,026
63,884
67,314
74,U*u

1020,614
25,070
114,849
202,5 0 u
85,816
50,427

200,254
51,579
44,188

120,048
105,144
86,211
44,457

37,059
27,019

394,372
52,558

622,555
85,984
373,915
72,158
79,121
149,276
173,424
128,679
182,608
153,932
18,771
21,536

435,652
157,779

631,336

77,990

Previous
Year.

$
264,348
101,a/2
37,720
24,061
181,818
7,579
16,462
14,575
57.136
60,394
67,o70
945,857
20,345
102,667
164,08/
73,942
41.601
158,537
45.602
33,085

105,812
95,611
76.136
39,300

32,114
25,457

349,o05
41,047
561,774
76,680

333,801
58,444
71,029
134,132
150,684
109,013
176,376

<2156,394'
17,807
19,013

370,730
142,049

599,615

72,440

Jan. 1 to latest date.

Current
Year.

*
866,585
323,892
125,018
52,66o,
637.104
20,754
60,514
52,252
184,117
199,914
642.104

1,020,614
64,856

338,770
2,669,863
241,414
146,594
563,681
163,376
120,111

354,487
291,674
251,031
726,395

109,134
74,523

828,870
143,128

1,788,017
235,855

1,106,813
204,636

1,367,833
434.314
484,575
327,610
729,078
449,777
41.512,
61,956

1.259,939
433,367

1,853,818

revous
Year.

• m
789,459
295,944
112,394
50,354
551,615
21,395
50,685
42,438
167,332
179,063
583,713
945,857
55,813
299,507

2,234,564
212,500
124,691
460.909
142,487
93,153

314,721
269,598
225,177
681,622

94,£63
70.886

735,294
115,776

1,632,442
210,742
990,845
171,659

1,229,171
404,415
435,083
280,611
691,291
468,558
36,855
57.878

1,064,958
390,325

1,754,806

329,028 300,637
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Name oj
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $
Sao Paulo Tr, Lt & P March 231,888 201,975 676,348 608,631
Savannah Electric Co March 49,907 46,814 143,935 142,655
Seattle Electric Co February .. 431,075 379,692 898,775 782,503
Sou Wisconsin Ry Co March 13,890 12,638 40,139 36,118
Tampa Electric Co__ March 54,061 48,176 163,705 152,614
Toledo Rys & Light- March 242,979 217,872 738,566 657,180
Toronto Railways— February . 305,557 275,245 632,265 563,626
Twin City Rap Tran_ 4th wk Apr 175,138 158,370 2,297,325 2,081,916
Underground El Ry

of London—
Three tube lines . - _ Wk May 7 £13,315 £12,765 £239,840 £234,375
Metropolitan Dist- Wk May 7 £10,911 £9,853 £195,041 £175,113
United Tramways- Wk May 7 £5,894 £6,149 £101,287 £94,665

United Rys of St L _. February . 807,439 808,161 1,693,221 1,637,197
United RRs of San Fr March 648,203 606,615 1,846,852 1,716,626
Whatcom Co Ry & Lt March 32,837 32,172 101,854 96,265

i

c These figures are for consolidated company, d Includes earnings of
the Norfolk County Ferries.

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 Earnings- -Net Earnings-
Current

Roads. - Year.
$

Previous
Year.

$

Current
Year.

$

Previous
Year.

$
Auburn & Syracuse Elec b—

Jan 1 to Mch 31 - -

July 1 to Mch 31.. - -

82,037
310,267

81,948
304,107

25,835
134,876

21,955
112,579.

Chautauqua Traction Co b—
Jan 1 to Mch 31 - 23,664 22,362 3,156 4,709

Honolulu RT&LandCo b Mch
Jan 1 to Mch 31 _ . _

37,059
109,134

32,114
94,863

15,169
49,185

15,268
43,482

Kingston Consol Ry.b—
Jan 1 to Mch 31
July 1 to Mch 31 .

29,632
113,620

27,048
104,456

10,403
48,920

8,460
43,050

Poughkeepsie City & Wap Falls
Jan 1 to Mch 31 - -

b—
30,958 27,046 5,470 3,091

Richmond Light & RRb—
Jan 1 to Mch 31 71,013 70,367 def5,280 defl3,980

Syracuse Lake Shore & No_b—-
Jan 1 to Mch 31 - - ..

July 1 to Mch 31 „ - -

60,461
256,270

38,512
142,457

4,846
83,344

4,439
47,875

StJos(Mo)RyLt,Ht&P b Apr
Jan 1 to Apr 30-

77,990
329,028

72,440
300,637

32,426
147,039

30,658
137,988

Toledo Rys & Light Co - bMch
Jan 1 to Mch 31 _ - - -

242,979
738,566

217,872
657,180

95,678
300,746

93,796
285,156

UnlonRyGas&ElCodll) bMch
Jan 1 to Mch 31

246,137
752,605

231,045
711,382

111,659
322,388

111,487
354,137

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Service Ry. and Public Service Gas Co., which operate the
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. 1236, 699.

International Steam Pump Co.
(.Preliminary Statement for Fiscal Year end. March 31 1910.)
At the annual meeting held May 10 President Benjamin

Guggenheim said:
General Results.—In my last annual report I referred to the general com*

raerclal and Industrial depression which characterized the business sltua:
tlon during the fiscal year then under review. The unfavorable genera1
trade conditions which then prevailed continued In the first half of the year
just ended and It was only during the last 6 months that business may be
said to have approached Its normal status. The practical result of these
conditions Is that, of our total billings for the year, about two-thirds were
made during the second half. In view of such Influences, the result Is not
only gratifying in Itself but full of encouragement.
The total net earnings for the year amount to, approximately, $2,000,000,

compared with $1,447,653 for the preceding year and $1,618,506 for the
year before. In order to appreciate the full import of these figures it is
necessary to remember that while the volume of business in 1909 was only
65% of that of 1908, the profits were equal to 90% of those of 1908, and
that during the year just completed, whereas the volume of business was
only 85% of 1908, the profits were equal to 124% of those for 1908. The
profits for the year just closed were about $700,000 Jn excess of require¬
ments for fixed charges and preferred dividends. Of this amount, $117,900
will be used to retire $107,185 bonds of the Blake & Knowles Steam Pump
Works, leaving only $194,970 of these bonds still outstanding. Should the
current year’s business continue as at present, and as It has averaged during
the past 6 months, this year’s profits should produce a surplus of about
7% on the common stock outstanding.
Improvements.—The expenditures now being made in our present plants

to Increase their capacity and provide them with additional equipment of
modern tools and machinery amount to about $850,000 in addition to
about $750,000, which is the approximate cost of a large addition to the
plant of the Power & Mining Machinery Co. at Milwaukee for the purpose
of entering Into a new manufacturing line.
Acquisitions.—We have also acquired, since the end of the last fiscal year,

the plant of the Jeanesvllle Iron Works Co. and a controlling Interest In the
Denver Rock Drill & Machinery Co.
New Bond Issue.—During the past year we have negotiated a 20-year loan

for $8,500,000, secured by 5% gold bonds, the proceeds of which were used
in part for the redemption of our 6% debentures, amounting to $3,500,000,
maturing in 1911, as well as for the extinction of our total floating indebted¬
ness, and which will further defray a considerable portion of the capital
expenditures above referred to.
Prospects.—The foreign business shows signs of continual Improvement,

not only In the amount of business but also In the Introduction of improved
and more economical methods.
With the Increased capacity due to the Improvements and additions,

when completed and in full operation, we confidently anticipate that our
output will be Increased not less than 30%. and that this Increase will earn
at least our present ratio of net profits, resulting In a correspondingly large
and additional Increase in the total of net earnings.
In the light of the results recently attained, I trust that you will share

with me the fullest confidence In the company’s excellent present condition
and promise of continued prosperity.
APPROXIMATE INCOME ACCT. FOR YEAR END. MARCH 31 1910.

1909-10. 1908-09. 1907-08. 1906-07.
(Approx.) (Actual.) (Actual.) (Actual.)

Net (after depreciation, &c.) $2,000,000 $1,447,653 $1,618,506 $1,922,013
Fixed charges 619,000 573,995 595,748 573,689
Preferred dividends (6%)681,000 681,000 681,000 681,000

Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal. oj Net E'ngs.—
Current Previous Current Previous

Roads. Year.
$

Year.
$

Year.
$

Year.
$

Auburn & Syracuse Elec—
Jan 1 to Mch 31 - _ _

July 1 to Mch 31
30,656
95,697

25,625
76,875

£def4,617
£39,847

def3,670
x3 o,933

Chautauqua Traction Co—
Jan 1 to Mch 31 - - - 16,608 14,404 defl3,452 £dcfl0,198

Honolulu RT&Land Co_Mch
Jan 1 to Mch 31 ...

6,358
19,074

5,953
18,220

£9,379
£31,799

£10,075
£27,179

Kingston Consol Ry—
Jan 1 to Men 31 ..

July 1 to Mch 31 -

12,037
32,116

10,492
32,213

£def1,614
£17,252

def2,032
£11,345

Poughkeepsie City & Wap Falls
Jan 1 to Mch 31 7,778 8,108 def2,308 £dcf5,002

Richmond Light & RR—
Jan 1 to Mch 31 - 29,459 29,706 £defl2,639 £def20,515

Syracuse Lake Shore & No—
Jan 1 to Mch 31
July 1 to Mch 31

27,521
77,535

20,913
51,854

£def22,654
£5,836

.rdefl0,849
£6,246

StJos(Mo)RyLtHt&P CoApr
Jan 1 to Apr 30 . _

22,350
88,676

20,818
83,332

10,076
58,363

9,840
54,656

Toledo Rys & Light Mch
Jan 1 to Mch 31

76,219
227,515

70,942
212,865

£19,618
£73,816

£23,013
£72,640

UnlonRyGas&ElCodll) Mch
Apr 1 to Mch 31

65,997
196,157

63,971
191,562

45,662
126,231

47,516
162,575

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of April 30. The next will appear in that of May 28.

Public Service Corporation of New Jersey.
(Report for the Fiscal Year ending Dec. 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
64 and 65 of our “Electric Railway Section” of Feb. 26 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

Balance, surplus $700,000 $192,658 $341,758 $667,324
—V. 90, p. 376, 306.

United States Rubber Company, New York.
(Report for Fiscal Year ending March 31 1910.)

President Samuel P. Colt, May 17 1910, wrote in substance:
General Results.—The past year on the whole has been the most pros¬

perous In the history of the company. The sales of merchandise by the
United States Rubber Co. and Its subsidiary companies, as also by the
Rubber Goods Mfg. Co. (V. 90, p. 1236) and the Canadian Consolidated
Rubber Co., Ltd. (see separate report below), were larger than In any pre¬
vious year, and the net profits likewise were greater.
The operations of the Rubber Goods Mfg. Co., the Can. Consol. Rubber

Co., Ltd., and the General Rubber Co. are not Included In the Treasurer’s
report, but only on the dividends derived from the United States Rubber
Co.’s stock Interest therein. The share of the undivided earnings of these
companies for the year which appertains to such stock Interest amounts to
approximately $1,700,000. The Increase In ’’property and plants” of
about $8,000,000 shown In the Treasurer’s report represents the Investment
In the Revere Rubber Co. and in the Canadian Consol. Rubber Co., Ltd.

Volume oj Business.—The sales of the company for the year were $38,-
711,051, as against $31,889,351 the previous year. Part of this Increase,
however, Is accounted for by the higher selling prices which the company
was compelled to establish, owing to the higher cast of crude rubber and
other materials. The past winter was exceedingly favorable to the sale of
rubber footwear and clothing, and the stocks of goods in the hands of re¬
tailers, jobbers and mill warehouses are smaller than for many years past.
Projits.—As against $4,507,655, the net profits for the year ending Mch. 31

1909, those for the present year are $5,535,163, after setting up $500,000 as
a ‘‘reserve for contingencies.” Should we add the company’s share of the
undivided profits of the companies In which it Is a stockholder, the profits
for the year would be about $7,235,000. All Interest charges are deducted
before this net profit Is arrived at.
Export Business.—The export business was larger than In any previous

year. We look for a steady growth In this branch of our business.
Consolidation.—Further progress has been made toward consolidation of

manufacturing with the view of producing goods with greater efficiency and
economy; and other moves of this nature are In contemplation, including
the utilizing of one of our mills, not now In operation, for the growing busi¬
ness of the recently acquired Revere Rubber Co.
Automobile Tires.—The sales of the Rubber Goods Mfg. Co for the cal.

year 1909 were $25,629,593, as against $18,491,988 In 1908, the larger part
of this Increase being In automobile tires. The product of the Revere
Rubber Co. amounted last year to about $6,000,000. The brands of tires
made by the Rubber Goods Co. are the Hartford, Hartford-Dunlop, Morgan
& Wright and G & J. The Revere Co. manufactures the Continental brand. (

The automobile tire business promises to be of momentous Importance.
Crude Rubber.—Fine Para and Ceylon rubber has during the past year

reached the unprecedented price of about $3 a lb. as against a normal price
of about $1 a lb. This has led to the formation of numerous companies,
chiefly In London, to operate plantations In Ceylon, Sumatra, Java, Borneo
and the Malay Peninsula, the market price of the rubber at the present time
being 8 to 10 times the cost of production there, while the Brazilian product
now sells here for at least three times Its cost of production. With almost
unlimited forests of native rubber trees in Brazil and other tropical countries
and an almost unlimited area In the Far East upon which the rubber tree
can be successfully cultivated, It would seem that rubber cannot be main¬
tained Indefinitely at a price from 3 to 10 times the cost of production.
Fortunately the United States Rubber Co. has obtained control, through

the General Rubber Co., of a large stock of crude rubber at prices which
enables It with some profit to meet the demands of Its customers, though It
has recently been compelled to advance prices somewhat. The wisdom of
establishing our own houses In Para, Manaos, London and Liverpool,
which was done a few years ago, Is manifest, and during the past year special
attention has been given to the Initiation of plans for ourselves producing
both In the Far East and In Brazil the supply of crude rubber needed by
the company. We confidently expect that these plans will result In our
obtaining In the not distant future from oqr own rubber properties a sub¬
stantial portion of our requirements.
Canadian Consolidated Rubber Co., Ltd.—Some time since the United

States Rubber Co. purchased through Mr. D. Lorne McGlbbon an Interest In
Canadian Consolidated Rubber Co., Ltd., which manufactures about the
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same proportion of rubber goods consumed in Canada that the United StatesRubber Co. and Its subsidiary companies do In the United States. Yourdirectors recently felt it desirable to Increase our Interest In the Canadiancompany, and this has been done to such extent that we now own a verylarge proportion of the stock of the Canadian Consol. Rubber Co., Ltd.(V. 00, p. 629; V. 83, p. 1427). We have recently acquired through thatcompany a large Interest In the “felt” business of Canada—a business kin¬dred to the rubber business, and which, owing to the more severe climateof Canada, Is of greater relative Importance there than In the United States.(See report of Canadian company below.)Revere RubberCo.—The death of Charles H. Dale, President of the RubberGoods Mfg. Co., left that company without a practical rubber manufacturerat Its head. In December 1909 negotiations were opened with the GeneralManager of the Revere Rubber Co., Mr. Elisha S. Williams. That com¬
pany, with a capital stock of $2,000,000, under his management had beendeveloping for several years a large and successful business In the manufac¬ture of tires, rubber thread and mechanical rubber goods. Its annual out¬put had reached $6,000,000, and Its capital stock (par $100) was selling at$200 a share. Mr. Williams Indicated a willingness to accept the presidencyof the Rubber Goods Co., but only on condition that simultaneously hisshareholders should receive an offer for all their shares In the Revere RubberGo. at the stated market price. On or before Dec. 24 substantially all of theRevere Rubber Co. stock had been acquired by or for the United StatesRubber Co., and on Jan. 5 1910 Mr. Williams was elected President of theRubber Goods Mfg. Co. r

New Securities.—To finance the acquisition of this stock of the RevereRubber Co. and outstanding shares of the Canadian Consol. Rubber Co.,Ltd., as well as to provide additional working capital needed for the growingbusiness of the United States Rubber Co., the most available resources werethe unissued 35,614 shares of first pref. stock and $5,000,000 6% bonds ofthis company. A syndicate, comprising your President and some of thedirectors, undertook to purchase at $110 a share all of the pref. stock whichshould be offered to stockholders,and not taken by them at that price,to purchase outright at par $2,500,000 bonds, and,at the option of the com¬pany at any time before Dec. 20 1910, to purchase at par the other $2,500,-900 bonds. In the meantime lending thereon the full amount thereof at 6%Interest, the terms being more fully stated In the circulars of Dec. 23 andDec. 29 1909 (V. 89, p. 1673). In addition, the syndicate was to receivethe net profits of the Revere Rubber Co. until Dec. 31 1911, but anv excessabove $700,000 was to be divided with the United States Rubber Co.Upon the offer of December 1909 the stockholders took 27,997 shares offirst pref. stock and the syndicate took the remaining 7,617 shares at 110.It also took $2,500,000 bonds at par and loaned the company $2,500,000on the remaining bonds, which It must take at par at the option of the com¬pany. (V. 89, p. 1673; V. 90, p. 307, 451, 1177.) Thus there was pro¬vided about $9,000,000, of which $4,000,000 were used for the purchaseof stock of the Revere Rubber Co., $1,000,000 were used for purchase ofstock of the Canadian Consolidated Rubber Co. and about $4,000,000 cashwas added to our working capital.
Dividends on Common Stock.—The earnings of the company the past year,considered by themselves, would seem to warrant some division to the

common stockholders, and, were It not for the abnormally high price ofcrude rubber existing and the consequent requirement of a much larger sumof money to purchase and carry the same, we would feel warranted In rec¬ommending a dividend upon the common stock at the present time.
CONSOLIDATED INCOME ACCOUNT OF THE UNITED STATESRUBBER CO. AND ITS SUBSIDIARY COMPANIES.

al909-10. al908-09. al907-08. al906-07.Gross sales and misc $56,305,017 $46,403,254 $62,696,106 $60,568,852Less discounts, allow-

Net sales and mlsc.__$38,711,051 $31,889,351 $41,860,426 $39,715,731Cost Of goods sold 29,884,457 24,616,391 35,462,394 33,125,922
Manufacturing profits $8,826,594 $7,272,960 $6,398,032 $6,589,809Freight, taxes, Insur’ce,
selling & general exp_ 1,831,722 1,664,609 1,913,127 1,931,746
Operating profits $6,994,872 $5,608,351 $4,484,904 $4,658,063Rubber Goods Mfg. dlvl-1 fdend as adjusted 1 1,024,950 1,157,788 -1890,733 689,308Other Income J 1178,038 872,032
Net Income $8,019,822 $6,766,139 $5,553,675 $6,219,403Interest on loans , ■ _ $394,977 $1,728,650 $1,320,587 $1,228,954Int. on B. R. Shoe debs. _ 218,125 240,000 240,000Int. allowed customers. 447,267 247,162 297,481 93,532

$842,244 $2,193,937 $1,858,068 $1,562,486Net Income to surplus $7,177,578 $4,572,202 $3,695,607 $4,656,916Bad debts, &c 53,498 64,546 142,051 66,533
Balance $7,124,080 $4,507,655 $3,553,556 $4,590,383Int. on 10-year 6% bds. 988,917

Res. for doubtful accts. 100,000
Reserve for contlng’cles. 500,000
Dlv. on 1st pref. (8) 2,976,305 2,901,040 2,901,040 2,901,040Dlv. on 2d pref. (6) 597,900 597,900 584,408 584,916
Surplus for year. $1,960,958 $1,008,715 $58,108 $1,104,427Previous surplus 5,838,639 6,184,815 6,126,706 5,022,279
Total surplus $7,799,597 C$5,838,639 $6,184,815 $6,126,706
a Does not Include e&rnlngs of Rubber Goods Mfg. Co. or Its subsidiaries,c After deducting $1,354,891 for depreciation of properties, plant accountsand securities owned.

CONSOLIDATED BALANCE SHEET MARCH 31 OF UNITED STATESRUBBER MFG. CO. AND ITS SUBSIDIARY COMPANIES.
1910.

Prop. <fc plants_«82,968,769
Inventor’s, mfd.
goods and ma¬
terials 16,016,986

Cash 3,599,556
Bills & loans rec. 2,136,417
Accounts receiv¬
able 11.080,362

Secur’s owned.. 64,991,473
Miscellaneous as¬
sets 138,366

1909. 1910. 1909.
§ Liabilities— § $74,645.236 1st pref. stock.. 40,000,000 36,263,000

2d pref. stock.. 10.000,000 9,965,000
13,522,024

Common stock.
6% coll. tr. sink.

25,0)0,000 c23,666,000
1.985,544
830,400

fd. gold bonds
Advan. on bonds
unsold

17,000,000

d2,500.000

15,000,000

9,247,818 Fixed surpluses. 8,134,849 8,134,8496.372,892 Loans payable.. 4,947,078 1,797,078
85,605

Accounts pay’le.
Accrued iateres, *

710,257 569,862
ti x?s, &c 422,480 311,459Due Gen. R. Co. 2,830,425 4,268,896Various reserves cO37,2 '3

Reserved for dlv 950,000 874,7.35
Surplus... 7.799,597 5,838,0 39

Total.-------120,931,929 106,689,519 t Total ----120,931.929 106,689,519
a Property and plants include shares of Rubber Goods Mfg. Co., Canadian Consol.Rubber Co., Ltd., and Revere Rubber Co., the last-named two acquired in 1999-106 Securities owned Include $2,000,000 General Rubber Co. stock and 82,991,473securities, including stock of U. S. Rubber Co. held by a subsidiary ernnany.c After deducting $1,334,000 common stock in treasury of subsidiary comnanv.d Advances on $2,509,099 6% oliateral trust bonds, being the remainder of the520,000,000 authorized issue, of which $500,000 retired by sinking fund.e Various reserves include $37,243 for Federal excise tax, if upheld, §100,000 firdoubtful accounts, and $500,000 for c mtlngencles.—V. 90, p. 1177, 451.

Canadian Consolidated Rubber Co., Ltd.
{Report for Fiscal Year ending Dec. 31 1909.)

INCOME ACCO UN7'.
1909. 1908. j 1909. 1908.$ $ $ - $Dlv. from sub. COS--313,787 212,120j Pref. dividend (7%) 136,733 136,132Other revenue ___-_193,959 144,564 !Com. dividend (4%) 111,7411 General expenses— . 64,662 36.494Total income 507,746 356,684

Deduct—
, ] Total deductions 464,432 323,364Bond Interest 151,296 150,738 ! Balance, surplus 43,314 33,320

BALANCE SHEET DEC. 31.
1909. 1908.Assets— $ $Cash i,8ll 70Accts. receivable 71,149 33,662Furn. & fixtures 4,240 137Stks.of sub.cos.*7,296,950 7,252,717

Total 7,374,150 7,286,586

1909. 1908.
Liabilities— $ $

Pref. stock 1,959,455 1,949,130
Common stock-_2,796,695 2,792,270
6% bonds 2,541,300 2,511,800
Profit and loss-. 76,700 33,386

Total 7,374,150 7,286,586
Stocks owned include 97% of stock of the Canadian Rubber Co. ofMontreal, Ltd., and all the stock of the Granby Rubber Co., Ltd., MapleLeaf Rubber Co., Ltd., Merchants’ Rubber Co., Ltd., and the BerlinRubber Co. Ltd.—-V. 90. d. 629.

United Boxboard Company, New York City.
(Report for Fiscal Year ending March 26 1910.)

President Sidney Mitchell May 7 1910 wrote:
Bonds, Ac.—Of the underlying bonds and mortgages, there has been re¬tired during the year the amount of $129,205, leaving a balance of $3,564.-990, of which $492,500 are In the treasury of the company, leaving a netoutstanding bonded debt of $3,072,490.General Results.—The results of the company's operations for the year(Including subsidiary companies) after paying all Interest charges and ex¬penditures for repairs and Improvements show a deficit of $19,580. Whilethe competition has been severe and the margin of profit narrow, the deficitof the year is directly chargeable to the drought of the summer and fall of1909, which severely handicapped the operation of your wood-pulp mills.These mills are normally good profit-making properties, and had It beenpossible to operate them continuously through the fall and winter, the com¬pany’s operations for the year would have shown a surplus after paymentof all charges.
The growing demand for paper boxboard has been accompanied by anIncrease In production slightly In excess of the normal demand. This over¬production, though slight, has resulted In severe competition, especially onthe cheaper grades. Prices have fluctuated from time to time with themarket for raw material. The board market, however, Is sensitive to aslight under-production as well as over-production, and it Is reasonable toexpect that the unsatisfactory conditions of the last two years will be fol¬lowed by a return to a level of prices which will permit a fair margin ofprofit. The present volume of business shows a good Increase over lastyear and the year before.
Your largest mill, situated at Norwich, Conn., which was damaged byfire, has only been In partial operation during the past year. The dam¬aged portion has been completely rebuilt and will be in full operation withina short time.
The money which has been spent in repairs and improvements has re¬sulted In an increased production and lower costs.

RESULTS OF OPERATIONS UNITED BOXBOARD CO. AND SUB¬SIDIARY COMPANIES YEAR ENDING MARCH 26 1910.
Gross earnings $393,895Deduct: Repairs and Improvements, $134,816; idle mill charges,$42,048; taxes and Insurance, $34,039: administration expenses,$67,135; total.. 278,038
Net earnings _l $115,857Earnings of subsidiary companies 33,089
Total net earnings $148,946Interest charges .$168,526Balance, deficit for year $19,580

CONDENSED BALANCE SHEET MARCH 26 1910.
Assets ($17,889,949) —

Plants, equipment, good-will and 42,980 shares of American
Personal property at general office and mills as per books 31,064Stocks and bonds: Un. Box B. & P. Co. gen. M. 6s at par,$492,500; 10,259 shares Amer. Straw B. Co. held by trustee(par $100), $839,289; misc. stocks book values, $176,000; total 1,507,789Sinking funds..^ 1 6,425Current assets: Cash, $104,881; notes receivable, $2,906; ac¬counts receivable, $208,449; total 316,236Merchandise, material and supplies 543,885Suspended assets and deferred charges 16,175Deficit for the period from March 29 1909 to March 26 1910.. _ 9,855Liabilities ($17,889,949)—

Bonds, &c., of Predecessor Company—
Sundry liens and mtges. due (average) 1917, $1,353,230,less amount retired, $490,230 863,000United Box B. & P. Co. gen. M. 6s due 1926, $2,750,000,less held for redemption of underlying liens, $940,000,and less amount retired by sinking fund, $288,000; re¬mainder (lncl. $492,500 In treasury—see “contra”) 1,522,000United Box B. & P. Co. coll, trust 6s, due 1926, $1,750,000,less held by trustee, $447,600, and amount retired by sink¬ing fund, $122,410; leaves outstanding 1,179,990Current liabilities

266,035Reserve for accrued interest, taxes and sundry charges - 58,924The company owns In fee plants located as follows: Urbana, O.; Mt.Carmel, Peoria and Waldron, Ill.; Whlppany, N. J.; Benton Falls and Fair-field, Me.; Thomson and Lockport, N. Y.; Yorktown, Muncle, Eaton,Rockport and Wabash, Ind.
The company also controls through trustee 90% of the capital stock ofthe American Straw Board Co., owning plants as follows: Anderson,Noblesville and Kokomo, Ind.; Chestertown, Md.; Clrclevllle, Dayton,Lima, Plqua, Tippecanoe City and Tiffin, Ohio; Lockport, Quincy andWilmington, Ill.; Winchester, Va., and Norwich, Conn.—V. 90, p.508,451.

Corn Products Refining Company.
(Report for Fiscal Year ending Feb. 28 1910.)

The remarks of President E. T. Bedford were given in the“Chronicle” of March 26 1910, p. 845.
Below are 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.

INCOME ACCOUNT YEAR ENDING FEB. 28.
1910.

Profits from operation.. $3,437,318
Divs. on stk. of sub. cos.
Int. on deposits & loans 74,843
Int., &c., on secur’s owned 52,023
Rents real est. not used
In operation 10,297

1909.
$3,549,653

87,430
39,841

7,541

1908.
$2,357,270
1.020,000

41,651
137,315

1907.
$1,822,824

510,000
18,445

Total Income $3,574,481 $3,684,465 $3,556,236 $2,351,269Deduct—
Interest on bonds $374,303 $92,778 $126,050 $18,000Int. on borrowed capital 22,095 40,423

_ _Taxes - 102,879 71,521 17,557 25,013Insurance 103,145 125,985 73,286 46,812Miscellaneous expenses. 22,576 30,148 49,641 7,522Profit-sharing reserve._ 175,000 505,000 375,000 100,000Dlv. on pref. stock (5)1,500,000 (5)1,500,000 (5)1,443,468 (7)1,978,296Depreciation 382.547 *347,411 *455,976 *134,085Discount on bonds sold., 250,000
Res’ve for gen. State &
corporate taxes 70,000

Res’ve for uncollec’leacc’ts - 10,000
Total deductions $3;002,545 $2,713,266 $2,550,978 $2,309,728Surplus - $571,936 $971,199 $1,005,258 $41,541
* Additions and betterments charged off in lieu of depreciation.
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CORN PRODUCTS REFINING CO.—GENERAL BALANCE SHEET FEB. 28

Assets—
Plants & secur’s_a87
Office furniture A
fixtures

Cash
Demand loan
Bond, Ac., interest
accrued

Notes and accounts
receivable 2

Due from affiliated
companies 1

Merchandise 2
Expenses paid In
advance

Insurance premi¬
ums (unexplred
proportion)

National Starch Co 1
Adv. payments on
contracts, Ac...

Time loan, due
June 16 1910...

1910.
$

,641,294a84

28,133
260,763
250,000 .

1909.
$

.624,243

27,684
175,520

26,726

,410,857

,228,923
,656,542

19.710

69,723
,603,130

553,215

500,000

64,606

>,425,749

!,384,510
t,121,629

46,255

79,527

1910.
Liabilities— 8

Pref. stk. outstand29,817,633
Com. stk.outstand.49,756,533
1st M. 5% gold bds 4,931,003
1st M. 6% bonds
(Granite City
Plant) 300,000

25-year 5% deben¬
ture bonds 1,844,000

N. Y. Glucose 1st
M. 6% bonds... 1,635,840

Demand loans
Vouchers payable. 1,032,195
Acounts payable.. 276,657
Accr’d lnt. on bds. 118,417
Div pay’leApr. 10 600,000
Time loans
Outstanding stock
of merged cos... 661,077

Reserves 6813,258
Surplus c5,4 62,406

1909.
$

29.797.600
49.753.600

300,000

1,932,000
1,726.720
325,000
865,631
70,777
38,533
600,000

1,000,000

701,447
897,944

4,890,470

Total 97,249,016 92,949.723! Total 97,249,016 92,949,723
a Includes $3,888,629 miscellaneous securities In 1910, against $3,206,105 In 1909.
6 Reserves In 1910 include §5,782 for bad debts; $70,000 for general, State and

corporate taxes; $437,562 for profit-sharing and $299,914 for accounts in course
of adjustment.

c The surplus as above in 1910, $5,462,406, Includes SI,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 $2,657,702 proportion reserved for working capital.—V. 90, p. 1173,
851, 845.

Spring Valley Water Co., San Francisco, Cal.
(Report for Fiscal Year ending Dec. 31 1909.)

President W. B. Bourn, San Francisco, April 12 1910,
wrote in brief:
General Results.—Although the return In dividends has been but 2% on

the par value of the shares, the operations for 1909 showed the most suc¬
cessful results yet obtained by the company. Against the gains for the
year there has been charged $260,000 for depreciation and $120,000 which
has been credited to contingent and Insurance fund account. If conditions
had permitted, this latter amount would have been Increased. The net
revenue amounted to $626 497, from which dividends of 2% were paid,
amounting to $560,000, leaving a surplus for the year of $66,497.
The total number of consumers connected on Jan. 1 1910 was 54,932,

being the largest number in our history, and an increase for the year of 3,755.
With the exception of the Locks Creek system, the entire plant or system
outside of the city and county of San Francisco Is now in a high state of
repair and efficiency. Abnormal repairs and replacements should be made
In our distributing system in order to meet changed conditions.
Relations With Municipality.—We were unable to accept the rates that

were made by the late Board of Supervisors, which were enjoined by the
Circuit Court of 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 of your company was offered to the munici¬

pality for the sum of $35,000,000. Many of those who had been loudest
In condemning the value of the property became earnest advocates of the
purchase at a price which even they admitted was very low. But the ap¬
proval of the purchase failed, by about 1,300 votes, to receive the necessary
two-thirds of the votes cast. The result of the election gives the directors
confidence that the time will come when all matters pertaining to the water
supply of San Francisco may yet be considered free from misrepresenta¬
tions and politics.
Although the city has declared In favor of the expenditure of more than

$56,000,000 to bring water from Lake Eleanor, we believe many sound
reasons exist that will necessitate the purchase of your property If the
municipality Is to own Its water supply. The following quotation from the
Supreme Court of the United States In the Consolidated Gas case may yet
appeal to the better judgment of nearly all the voters of San Francisco:
“. . . because It Is a proposition almost unthinkable that the city of
New York would, for purposes of making competition, permit the streets
of the city to be again torn up In order to allow the mains of another com¬
pany to be laid all through them to supply gas which the present company
can adequately supply.”

INCOME ACCOUNT FOR CALENDAR YEARS.
1909. 1908.

Earnings— S $
Water sales. 2,678.968 2,195,600
Rents 34,202 29,593
Discount .. 313 680
Suburban Co. collec
tion /’ 17,166 24,254

Interest 16.712 9,825
Sundry sales, Ac 14,936 813
Service connection. 7,381 3,589
Miscellaneous 1,297

Gross earnings 2,770,975 2,264,360
Balance, surplus, for year

1909. 1908.
$ $

Gross earnings 2„770,975 2,264,360
Operating expenses. 706,315 652,054

Net earnings 2,064,660 1,612,306
Deduct—

Accrued taxes.. 331,485 324,095
Acer. int. on bonds. 714,360 714,360
Depreciation, Ac... 260,000 260,000
Conting. A ins. fund. 120,000 20,000
Dividend .......(2%)560,000(1)280,000
Miscellaneous ...:.. 12,318 12,473

Total deductions .1,998,163 1,610,928
66,497 1,378

BALANCE SHEET DECEMBER 31.
1909. 1908. 1909. 1908.

Assets— $ $ Liabilities— 8 §
Real estate, water Capital stock 28,000,000 28,000,000
rights, rights of Stock assessment. 6228,664 6228,664
way, Ac 46,056,862 45,836,318 General mortgage

Union Trust Co a500,000 500,000 4% bonds... _ 18,773,000 17,859,000
Gen.M.bds.in treas. 914,000 Current liabilities. 331,971 402,999
Bills A accts. rec.. 36,161 46,382 Depreciation, Ac.
Mater., supp., Ac. 337,801 360,257 fund 496,242 260.000
Consumers’ accts. 94,573 72,383 Contingent and in-
Cash 62,816 91,752 surance fund... 140,000 20,000
Prepaid taxes 113,726 Surplus net rev.. 331,667 265,180
Special deposit un-
der Injunction.. 299,341 15,025 *

Total 48,301,554 47.035.843 Total 48,301,554 47.035.843

a Cash deposited on account of real estate sale.
b After deducting replacement, $611,336.—V. 90. p. 632, 241.

GENERAL INVESTMENT NEWS,
RAILROADS INCLUDING ELECTRIC ROADS.

Atlanta Birmingham & Atlantic RR.—Over 95% of Joint
Notes Deposited.—The committee of holders of joint first
collateral trust 5% notes, George C. Clark, Chairman, an¬
nounces that over 95% of the issue has been deposited under
the 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.—New First

Mortgage—Bonds Pledged.—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 4J4%, 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 May Be Issued.
Issuable forthwith (Series A) to B. AO. RR., representing cost
of property (to be pledged by the B. A O. as above stated,
see B. A 0.)___ $28,000,000

Issuable at any time (Series A) when required for proposed ex¬
tensions and additions 5,000,000

Reserved to pay off $650,000 city of Chicago purchase-money
mortgage of 1888 ($1,150 per $1,000) 747,000

Reserved to pay off $394,000 Chicago A Great Western RR.
1st M. 5s, due 1936 ($1,150 per $1,000)--- 453,000

Remainder reserved to be used only for the following purposes:
The enlargement, betterment, extension of or addition to the
properties covered by this mortgage or for the acquisition of
equipment therefor. 15,800,000

—V. 90, p. 1101, 625.
Baltimore & Ohio RR.—New Notes Offered.—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 60 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.
Dpnncitprt lrFnt A nth HTnt Tc<tnps1

Reading Co. first preferred stock $6,000,000 $28,000,000 $28,000,000
do do second preferred stock.. 14,000,000 42,000,000 42,000,000
do do common stock 10,000,000 70,000,000 70,000,000

B. A O., Chic. Term. RR. Co. 1st M.
4% (see that co. below;.., 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.—Y. 90, p. 1238, 1101.
Belton & Temple (Tex.) Traction Co.—Foreclosure Sale.—

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.
The property of the Temple Electric Light Co. was sold thereafter for

$32,500 to George C. Pendleton of Temple under a second mortgage for
$24,000 held by the Temple State Bank and Belton National Bank, subject
to a first mortgage of $16,000. The report is revived, although as yet un¬
confirmed, that a merger of the two properties is Imminent.—V. 90, p. 913.
Berkshire Street Ry.—Merger.—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.—Change in Control.

—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.—V. 90, p.976.
The Doe River Light A Power Co., which recently contracted to supply

the Bristol Gas A Electric Co. with electricity for manufacturing purposes,
has awarded a contract for the construction of a concrete dam across the

■ Watauga River, In the Horseshoe Bend, to be 48 feet wide and 300 feet
long. The Doe River Co., we are Informed, is an entirely independent
enterprise, which will probably be bonded for $250,000.—V. 90, p. 976;
V. 89.' p. 1599.

Brooklyn Rapid Transit Co.—Stock on 5% Basis.—A
quarterly dividend of l}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.
Dividend from Sub. Co.-—See Brooklyn Un. El. RR. be¬

low.—V. 90, p. 1238, 1044.
Brooklyn Union Elevated RR.—First Dividend on Common.

—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 $12,530,831 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 Ry.—Guaranteed Bonds.—Notice was

recently given in the Dominion House of a resolution provid¬
ing for a Government guaranty of 3J4% 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 of $13,000 per mile for the first 50

miles and $25,000 per mile for the remaining 100 miles. The guaranty
supersedes a previous guaranty of bonds of the Edmonton Yukon A Pacific
Ry. (V. 85, p. 1518).—V. 90, p. 976, 770.
Canadian Pacific Ry.—Director.—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 Ry.—Purchase of Minority Stock by

New Haven Road.—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 by brokers, presumably acting for theNew York New Haven & Hartford RR„ are too low. My Idea Is that thepreferred should bring $50 per share and the common $25.If the greater part of the small amount of stock now outstanding couldbe pooled, I think we might secure these prices, as the New Haven road isanxious to retire this remnant of stock.
If those stockholders who are willing to sell at $50 and $25 will com¬municate with me, at the National Bank of Northern Liberties, I will cor¬respond with President Mellen of the New Haven road and see what can bedone If sufficient stock offers.—V. 90, p. 1238.
Central RR. of New Jersey.—Guaranteed Bonds Offered —See Lehigh & Wilkes-Barre Coal Co. under “Industrials”

below.—V. 90, p. 976, 697.
Central Railway Syndicate.—Books Close for Distributionof Holdings.—The transfer books closed April 28 and willremain closed until further notice, for the purpose of making

a distribution of assets to subscribers “of record.”—V.
89, p. 162.
Chicago & Alton RR.—Notes Offered.—Effingham, Law¬

rence <fc Co., Ill Broadway, N. Y. City, recently offered at
99%andint.,yielding5.22%income, a block of the $2,500,000collateral trust 5% convertible notes, dated March 15 1910,and due March 15 1913. Int. M. & S.
Secured by $3,500,000 “Improvement and equipment mortgage” 5%bonds, due March 15 1930, of which $18,000,000 have been authorized.Convertible Into said bonds on any Interest date on 30 days’ notice; alsocallable after Maroh 15 1912 at any interest period at par. CompareV. 90. D. 697. 771.

Chicago Milwaukee & St. Paul Ry.—New Bonds.—Ac¬
cording to one press dispatch from Paris, the foreign purchasersof the new 4% debentures are the Banque de Paris et desPays Bas and the Societe Generale de Credit Industriale et
Commerciale; another says, the Consortium de GrandsEtablissements de Credit.—V. 90, p. 1238.
Chicago & Western Indiana RR.—Bonds Called.—Ninety-three ($93,000) general mtge. bonds of 1882 have been drawnfor redemption on June 1 at 105 and interest at the office ofJ. P. Morgan & Co., New York.—V. 90, p. 447.
Cleveland Cincinnati Chicago & St. Louis Ry.—Sale ofBonds.—The $10,000,000 (50,000,000 francs) 4% debenturesplaced in Paris last week through J. P. Morgan &Co., weretaken by the Comptoir Nacionale d’Escompte de Paris,Societe Generale and Morgan, Harjes & Co.—V. 90, p.* 1238.
Dartmouth & Westport Street Ry.—New Stock.—TheMassachusetts State Railroad Commission has authorizedthe company to issue $237,500 additional capital stock at$150 a share, in part to retire $90,000 bonds payable, it issaid, 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.—Y. 82, p. 691.
Delaware & Hudson Co.—New Manager.—Robert C.Pruyn, President of the National Commercial Bank ofAlbany, has been elected to the board of managers, succeed¬ing the late Dumont Clarke.—V. 90, p. 1044, 911.
Duluth Superior Traction Co.—New Bonds.—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 atoption of company on any int. day after May 1 1915 at 105.Of the total issue, $300,000, It is understood, is to be used to reimbursethe treasury for additions and extensions made during 1908 and 1909, andthe remainder only for subsequent additions, extensions and permanentimprovements. The bonds are to be issued at not less than 75% of par.—V. 90, p. 848, 627.

Frederick (Md.) RR.—Mortgage.—The company has fileda mtge. to the Fidelity Trust Co. of Baltimore, as trustee,to secure an issue of $1,500,000 “first and refunding” 50-year5% gold bonds, to refund outstanding bonds and provide forextensions and improvements.
It is proposed to extend the road from Thurmont to Emmlttshurg andthence to Gettysburg, and probably also from Jefferson to Brunswick, andto build a new power house.
The new bonds are dated April 29 1910 and mature March 1 1960, butare subject to call as an entirety only on any Interest day (March 1 orSept. 1) at 105. Interest payable at company’s office, Frederick, MdPresent Issue to be $500,000, $250,000 of the remaining $1,000,000 to bereserved to take up the $250,000 prior liens.—V. 89, p. 1667.

HHartford & Worcester Street Ry.—Sale.—See Worcester& Southbridge Street Ry. below.—V. 82, p. 280.
Hocking Valley Rj.—Listed.—The New York Stock Ex¬change has listed $1,584,000 additional first consolidated M.4%% bonds, making total amount listed to date $16,156,000.The proceeds of the bonds just listed have been used to retire the $1,584,-000 Ohio & West Virginia Ry. first 7s which matured May 1 1910.Meeting Adjourned.—Owing to the temporary injunc¬tion recently granted in the suit of three small stock¬holders, the special meeting to vote on authorizing theincrease of the common stock from $11,000,000 to $26,000,000was adjourned from May 11 to the first of the coming week,by which time it is expected the decision in the pending suitwill have been rendered.—V. 90, p. 1239, 976.
Lake Shore Electric Ry., Cleveland.—Meeting Again Ad¬journed.—The meeting adjourned from March 25 untilApril 25 has again been adjourned for thirty days in orderthat the pref. stock not yet assenting (some 5,000 shares,it is said) may be given a further opportunity to participatein the plan. See V. 90, p. 698, 1170.
Hudson & Manhattan RR.—Extension of Time.—ThePublic Service Commission, First Department, has grantedan extension of one year from June 15 for completing theroad in Sixth Avenue between 23d and 33d streets and the

spur on 9th St. from Sixth to Fourth avenues.

The company has also filed the consent of property-owners along theproposed route from 33d Street to the Grand Central Station. Work mustbegin within 6 months from the approval of the consents and be completedwithin 3 years.—V. 90, p. 1041, 1044, 502.
International & Great Northern RR.—Foreclosure Sale.—Judge McCormick in the United States District Court forNorthern Texas on Wednesday ordered the foreclosure saleunder the second and third mortgages, the date of sale tobe fixed later.
W. H. Flyppen, now Master in Chancery*was named as Special Master toconduct the sale. The decree provides that the rights and interests of allthe lntervenors and the question of priority of their claims Is to be deter¬mined later. The question as to the alleged diversion of funds Is also re¬served for later determination.—V. 90, p. 1170.
Manistee & Grand Rapids RR.—New President.—H. W.Seaman has been elected President to succeed W. M. Simp¬son of Chicago, Ill. The present directors and officers arer
Directors: H. W. Seaman, W. M. Simpson, David G. Joyce, Frank P.Lefflngwell, B. C. Sammons, John W. Claussen and Charles H. Morey.Officers- President, H. W. Seaman; Vlce-Pres., Charles H. MoreyrTreas., B. C. Sammons; Sec., Charles E. Pain.—V. 79, p. 1642.
Metropolitan Street Ry., New York.—No Bids.—No bids

were made yesterday at the time appointed for the fore¬closure sale. The proceedings will now go back to theCourt, which will appoint another date for the sale.
L. C. Krauthoff, as counsel representing the joint bondholders’ com¬mittee, stated that the reason the committee did not bid in the propertywas that the bondholders and the committee believe the purchase of theproperty covered by the general and collateral trust mortgage, without apurchase of the property represented by the 4% refunding mortgage, wouldbe Inadvisable, and that one sale should not take place without the other,since the two properties must be operated as one system. Mr. Krauthoffstated that a plan Is about ready for the reorganization and opera¬tion of the whole system, and the committee deems It wise to wait untilthe 4% bondholders begin foreclosure proceedings, and then bid for thewhole property.
The refunding mortgage bondholders, it is understood, will soon beginforeclosure proceedings for foreclosure and sale. Meantime the 5% bond¬holders desire to wait, so that both sales may be held at the same time.
Tax Sale.—The sale of the company’s franchises at public,auction for $7,104,974 back taxes clue has been orderedby Comptroller Prendergast to be enforced on the adjournedday, Thursday next.
Should the sale take place the property will no doubt be bought In eitheron behalf of the receivers or the bondholders. It is expected, however,that some agreement will be reached with the receivers for the settlementof the city’s claim.—V. 90, p 1045, 977.
Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed.—The New York Stock Exchange has listed $1,207,000 addi¬tional first consolidated M. 4%% bonds, due 1938, makingthe total amount listed to date $47,098,000.

Purposes Jor which $1,207,000 Bonds Listed were Issued.To build 60 miles of road extending from Moose Lake, CarltonCounty, Minn., northwesterly through Carlton Co. to a pointnear the town of McGregor, Aitkin Co., Minn., 23 miles, andfrom the town of Lawler, Aitkin Co., Minn., westerly throughAitkin Co. to the town of Cuyuna In Crow Wing Co., Minn,37 miles
..$1,200,00*In exchange for a like amount of the underlying Minneapolis &Pacific Ry. first mtge. bonds deposited with the trustee 7,000

Earnings Jor the Seven Months ending Jan. 31 1910.Seven Oper’g Net (ajter Other Interest PreJ.divs. Com.divs. Balance*Mos. revenue. taxes. income, and rents. (6 mos). (6 mos.) surplus.$ $$$$$$1909-10 9,568,403 4,550,531 311,792 1,652,231 294,000 504,000 2,412,0921908-09 7,628,947 3,068,201
...

—V. 90, p. 1239, 698.

Gross $14,886,615
Net 3,613,406
Other Income. 477,957

Missouri Pacific Ry.—Listed.—The New 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 at95 in Jan. 1910 and in greater part subscribed by them.Compare V. 89, p. 1347.
Of the bonds listed, $19,700,000 were Issued In exchange for $19,700,000underlying bonds, viz.: $16,715,000 Kansas & Colorado Paoific Ry. first re¬funding bonds, $2,000 series “A” and $2,983,000 Kansas City Northwesternfirst M. bonds, which have been deposited with the trustee.
Earnings.—Of Missouri Pacific Ry. proper for 6% monthsending Feb. 28 1910:

Total net Income $4,091,363
Charges and taxes 4,358,382
Balance, deficit 267,019

Earnings of St. L. Iron Mtn. & Sou. for 8 mos. end’g Feb.28Eight Gross Net Other Charges BalanceMonths. earnings. earnings. income. and taxes. surplus1909-10 $17,729,825 $6,156,637 $414,831 $4,439,908 $2,131,561908-09 15,641,839 5,356,172
—V. 90, p. 1171. 1102.

Mohawk Valley Co.—Dividend.—See New York CentralHudson River RR. below.
Stock Holdings.—See N. Y. State Rys., V. 90, p. 914.—V. 90, p. 698.
New York Central & Hudson River RR.—Dividends ofControlled Companies.—The New York State Railways (ofwhose $14,777,264 common stock $8,866,507 was owned bythe company on Dec. 31 last) has declared an initial dividendof 1 lA% on common stock. The Mohawk Valley Co.($4,500,000 of whose $7,500,000 stock is owned by theCentral) has declared a dividend of 1%%, the first sinceFeb. 1907, before the readjustment of the stock. Both divi¬

dends are payable July 1 to holders of record June 15.The Central will receive from these two payments $200,498. If, as hasbeen assumed by some, these distributions are to be made quarterly, theCentral will derive about $800,000 per annum from its dividends on thesetwo stocks.—V. 90, p. 1239, 910.
New York State Rys.—Initial Common Dividend.—SeeNew York Central & Hudson River RR. above.—V. 90, p.914, 698.
Niagara St. Catharines & Toronto Ry.—2d Mortgage.—The company has made a mortgage dated Jan. 29 1910 to theNational Trust Co., Ltd., of Toronto, as trustees, securingan issue of 2d M. bonds at the rate of $10,000 per mile.—V. 90, p. 54. »

Ontario & San Antonio Heights (Electric) RR.—Bond Of¬fering—Subsidiary of Pacific Light & Power Co—Proposed
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Extension.—G. E. Woodside & Co., Los Angeles and San
Francisco, are placing at par and interest this company's
1st M. 6% gold bonds (tax-exempt in California), dated Feb.
1 1910 and due Feb. 1 1935, 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:
The company is a California corporation which for more than 20 years

has operated a railroad under a 40-year franenise from San Bernardino
County, extending from Ontario thrown Uplands to San Antonio Heierhts,
Cal., a distance of about 7 H miles. It is now planned to Increase the capi¬
tal stock from $150,000 to $1,000,000 and to extend the line through the
Pomona Valley. The right-of-way from Uplands to North Pomona is
being graded for a four-track line, and will thus be in position to serve as a
portion of the fast through line from Los Angeles to San Bernardino via
Covina. The San Bernardino Valley Traction Co. is already controlled
by H. E. Huntington. Bonds auth., $1,000,000; present issue, $aoo,uoo.
Condensed Letter of Pres. Wm. G. Kerckhoff. Los Angeles, Jan. 25 1910.
The proceeds from this $300,000 of bonds will be used for the construction

and equipment of the line from Uplands through Claremont and North
Pomona to Pomona, on our private right-of-way, and for improvements
on the line now operated. The road, when so completed and supplied with
modern equipment, will have a bonded debt of only $300,000. By remov¬
ing the power house, now at San Antonio Heights, to a lower elevation,
and installing modern machinery at an expense of about $15,000, the same
water will develop sufficient power to operate both the present lines and
those under construction to Pomona. Population of present territory
about 8,000; with new line over 18,000. This district is one of the richest
agricultural sections in California, having shipped in 1909 about 8,000 car¬
loads of citrus fruits, besides vegetables, which brought a cash return of
about $10,000,000.
ActualEarnings (7'A Miles). 1906 to 1909—Estimate Following Completion.

1906. 1907. 1908. 1909. Estimate
Gross earnings $11,607 $15,398 $18,251 $20,297 $65,000
Net earnings (after taxes)__ $4,219 $6,019 $8,523 $10,248 $33,000
The remaining $700,000 bonds may be issued to reimburse the company

for 85% of the actual and reasonable cost of further extensions and addi¬
tions, provided the net earnings shall be at a rate at least equal to the
annual interest charge, including the bonds proposed to be issued. Sink¬
ing fund: after first three years, an amount equal to 1% of outstanding
bonds for five years: thereafter 2% and int. on bonds retired.
All the capital stock except the few shares necessary to qualify directors

is owned by the Pacific Light & Power Co. of Los Angeles. The majority
of the stock of the P. L. & P. Co. is owned by H. E. Huntington and cor¬
porations controlled by him. Officers of Ontario & San Antonio Heights
RR., W. G. Kerckhoff, Pres.; A. C. Balch, Vice-Pres.; Chas. Forman,
Sec—V. 90, p. 447.

Oregon Electric Ry., Portland, Qre.—Acquired by Hill
Interests.—The Portland “Oregonian” of May 4 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 RR.—Foreclosure Suit.—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 (Blass.) Electric Street Ry.—Merger.—See Berk¬

shire Street Ry. above.—V. 90, p. 503.
Quakertown & Eastern RR.—Foreclosure Sale.—This 15-

mile road, which has not been operated for several years,
was sold on May 6 for $10,000 under foreclosure of the $180,-
000 mortgage, to C. C. Harring, representing the bond¬
holders.—V. 83, p. 1471.
Rates on Import Traffic.—Preliminary Decision Calls for

Same Rates from Boston, Phila. and Balt.—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.
Decision oj Commission Addressed to Chairman oj Trunk Line Committee.
Pending full investigation of the rates on Import traffic from

the ports of Boston, New York, Philadelphia and Baltimore to interior
destinations, and basing its judgment solely upon present Information, the
Commission is of the opinion that these rates should in the meantime be
the same from the three ports of Boston, Philadelphia and Baltimore, and
should not, from these ports, exceed the rates now in effect from Boston
-and Baltimore, which are understood to be the same.—V. 90, p. 1131.
Reading Company.—Blocks of Stock Pledged.—See Balti¬

more & Ohio RR. above.—Y. 90, p. 699, 504.
Saginaw-Bay City Railway & Light Co.—Purchase of

Collateral Trust Bonds.—The company, having sold certain of
the securities deposited under the collateral trust indenture
dated Sept. 1 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
3p.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.—Sale of Bonds.—It is

reported that this company has sold a block of 4J^% bonds,
part of a new issue, but we are unable to confirm the report.
A press report from Paris speaks of the purchasers, or the
probable purchasers, as the Banque Union Parisienne and
Credit Mobilier.—V. 90, p. 1171, 1045.

San Francisco Vallejo & Napa Valley (Electric) Ry., Gal.—
Suit.—Ralph W. Boyer, the holder of $212,000 stock, has
brought a suit in the U. S. Circ. Court asking for a receiver.

The company operates 34 miles of electric single track road running
from Vallejo to St. Helena, and had outstanding at last accounts $1,500,000
each of stock and bonds. The rolling stock, It is stated, was purchased
from the Niles Car Co. on the installment plan and the company is In default
in installments due thereon. An accounting is asked for. It is alleged that

the company is hopelessly insolvent, and has been for a long time past; that
in 1909 the road was operated at a loss of $27,267 and ft* present indebted¬
ness aggregates $2,332,457. It is also alleged that certain officers have
converted the company’s property to their own use. Wm. F. Botsford of
Los Angeles, Cal., is President and John T. York Vice-Pres. and Secretary.

San Jose/Cal.) Railroads.—Consolidation-Mortgage.—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.
The company owns and operates 43 miles of trolley track in and about

San Jose, including lines to Santa Clara, Alum Rock Park, &c. The
properties taken over embrace: (a) the 18 miles of San Jose RR. Co.
(heretofore unbonded), and (b) the 25 miles of the San Jose & Santa Clara
County RR. Incorporated Dec. 13 1905 and having still outstanding
$1,500,000 first mtge. 4^s, dated 1906 and due in 1946, but callable at
110 and Interest from Feb. 1 1911. Interest A. & O. Trustee, Union
Trust Co. of San Francisco. These, we understand, are the only bonds
which San Jose Railroad has out at present.
, Pres. & Treas., L. E. Hanchett; Sec., S. S. Baldwin, San Jose, Cal.
Seaboard Air Line Ry.—Sale of Adjustment Bonds.—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.—Y. 90, p. 1171, 915.
Springfield (Mo.) Water Works Co.—New Stock.—The

company on May 9 filed a certificate of increase of capital
stock from $700,000 to $800,000.—V. 82, p. 1160.
Third Avenue RR., New York.—Payment of Franchise

Taxes.—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.—Negotiations with City.—

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.—Decision.—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.
The law provides that a penalty of not exceeding $5,000 per day may be

Imposed for failure to obey such an order. The case was withdrawn from
the jury and dismissed on the merits, the constitutionality of the law not
being passed upon.—V. 87. p. 1161.
United Railways Investment Co.—Plan Approved.—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.—Purchased by Hill In¬

terests.—See Oregon Electric Ry. Compare Y. 89, p. 1412.
Washington Baltimore & Annapolis Electric Ry.—Floating

Debt.—Pres. George T. Bishop, who is also one of the receivers,
has given out the following:
Estimated Floating Debt Jan. 11911 if No Payments Be Made in the Meantime
Unpaid int. on 1st & 2d M. $433,333
16 mos. int. Balt.Term. M. 117,000
Interest on bills, accounts
payable and taxes 64,400

Due Wash. Ry. & Electric
(V. 90, p. 973) one year 16,787

Bills & accounts payable. 452,191

Total floating debt $1,083,711

Cash March 31 1910
Estimated net earnings
May to Jan. 1 1911

Sale of property.
$417,000 Balt. Term. 5s at
85%

Total estimated credits.
Net debt

$48,205

200,000
50,000

354,450

$652,745
$430,066

Real estate in Washington which cost $82,000 may also be sold later.
No plan for terminating the receivership will be recommended until suffi¬
cient time has elapsed to determine the value of the new down-town terminal
at Washington in Increased earnings, and of the 1,200-volt D. C. system in
reducing operating expenses. Compare V. 90, p. 1172.
Western Maryland RR —Extension.—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.

Of the new line, 18.49 mileswill be built under the charter of the subsidiary
Georges Creek & Cumberland RR. Co., the latter having recently increased
its capital stock from $1,000,000 to $3,500,000 for this purpose, the Western
Maryland to purchase the new shares. The remainder of the new road, say,
64 M miles, will be constructed under charter of Connellsvllle & State Line
RR., recently incoprorated in Pennsylvania with $700,000 stock. Compare
V. 90, p. 916, 850.
West Pemi Rys.—Plan Operative—New Mortgage.—A

press report from Pittsburgh states that the plan under
which the American Water Works & Guarantee Co. acquires
control has been declared operative; also 4he stockholders of
the Railways Company have voted apt increase in its bonded
debt to $12,000,000, to provide for extensions in progress
and proposed. Compare V. 90, p. 628, 561, 504.
WQjrcdPter (Mas*.) & Southbridge Street Ry.—Acquisi¬

tion.—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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American Beet Sugar Co.—Report.—
Year ending Gross Over, and Net Prejerred Balance,March 31— Receipts. OtherExp. Income. Dividends. Surplus.1910 $7,009,644 $5,612,391 $1,397,253 $300,000 $1,097,2531909 7,144,707 5,851,565 1,293,142 245,400 1,047,742—V. 89, p. 165.

American Glue Co.—Extra Dividend.—An extra dividend
of 1% was paid May 2 on the $800,000 common stock alongwith the semi-annual dividend of 2%. Extra distributionsof 1% were resumed last November. An official is quoted:
During the first 11 months of the fiscal year earnings have Increased heav¬ily, and If May comes up to expectations the showing for the year endingMay31 will be the best In our history. During the past year our plants haveoperated at full capacity, as compared with about 80% for 1909. The

company Is now In a position where It could retire the entire floating debt,about $900,000, with Its quick assets.—V. 89, p. 1143.
California Petroleum Refineries, Ltd.—Sale.—See Refining& Producing Oil Co. below.—V. 90, p. 111.
Casein Co. of America.—Report.—For year ending Dec. 31

Calendar Rec’tsjrom Expenses, Pref. Divs. Balance,Year— Sub. Cos. Deprec., &c. (8%>. Surplus.1909 $128,700 $47,680 $80,000 $1,0201908 130,350 49,872 80,000 478—V. 88, p. 1435.
'» Colorado (Bell) Telephone Co.—Earnings for Year.—
Year— Gross Earns. Total Exp. Net Earns Dividends’.''* ' Ball, Sur.1909 .$2,907,726 $2,226,466 $681,260 (7%)$595,000 $86,2601908 2,709.701 1,866,682 843,019 (7%)592,769 250,2501907.. 2,514,366 1,756,767 757,599 (7%)544,521 213,078Subscribers’ stations Dec. 31 1909, 75,046, against 68,967 In 1908 and65,677 In 1907.—V. 88, p 1555.
Consolidation Coal Listed.—The New York Stock

Exchange has listed $3,000,000 Kentucky first.M. 5% bonds,due 1958.—Y. 90, p. 846, 773.
Consumers’ Power Co., Chicago.—Ronds, &c.—The Wash¬

ington County Light & Power Co., which was incorporatedin 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 $10,000,000in shares of $100 each, with equal power, and changed itsname 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., beingthe same amounts as the outstanding share capital of theNorthern States Power Co., the holding company, describedbelow, 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, WhiteBear, Northfield, Cannon Falls, Faribault and Mankato,Minn., and Fargo, N. D. Hydro-electric plants are nowbeing 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 of the water powers is something like 3,000 h. p.,but the two powers located at Mankato and Cannon Falls will be completedby Jan. 1911, which will more than double the present output. Furtherwater-power developments will be made in due course.H. M. Byllesby & Co. o, Chicago are the engineers and managers.
Date of bonds Nov. 1 1909. Maturity Nov. 1 1929, but redeemable onand after Nov. 1 1914 In any amount at 105 and Int. Sinking fund pro¬vision: Nov. 1 1910, 1% of outstanding bonds; 1911, 2%; 1912 to 1928,3% yearly. Int. M. & N. at Standard Trust Co., N. Y. Par $500and $1,000.The only prior liens that remain outstanding are $250,000 Mankato Gas &Electric Co. 5s (V. 82, p. 1500); 500 Union Light, Heat & Power Co. 5s,Fargo, N. D. (V. 76, p. 1196; V. 80, p. 1239; V. 81, p. 1855). Of the newbonds, $750,000 are reserved to retire these old bonds and the remainder foradditions and Improvements. Mortgage covers entire propertv. Pres.,Arthur S. Hurv; Sec.-Treas., R. J. Graf. Chicago office, 218 La Salle St.
Denver Union Water Co.—Municipal Election May 17 onNew 20-Year Franchise or Purchase of Property.—See “Den¬

ver, Colo.,” in State and City Department.—V. 88, p. 946.
Doe River Electric Light & Power Co.—Mortgage.—SeeBristol Gas & Electric Co, under RRs. above.
Dreamland Corporation, Coney Island, N. Y.—Sale.—The

property was sold at sheriff’s sale on March 30 or 31 at theinstance 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 which resulted In the sale were begun recently In theSupreme Court by Eugene D. Wood and Joseph Huber on behalf of them¬selves and other holders of the debentures. The total issue of debentureswas originally $750,000 but had been reduced to between $500,000 and$600,000. Besides the $750,000 1st M., there was recently said to be a$40,000 (not $400,000) real estate mtge. Compare V. 79, p. 1464.
Edison Electric Illuminating Co. of Boston.—New Stock.—The Mass. Gas and Elec. Commission recently authorizedthe sale at auction of sufficient new stock to net $120,000cash to cover the net cost of property purchased from theLexington Gas & Elec. Lt. Co., including provision for pay¬ment of its $40,000 bonds.—V. 90, p. 1046, 112.
El Paso (Tex.)’Water Co.—Proposed Municipal Plant.—See “El Paso, Tex.,” in “State and City” Department.
Fayette County Gas Co., Pittsburgh.—Extra Dividend.—

Pittsburgh advices state that the holders of the company’s$1,600,000 capital stock (par of shares $100) will on May 20receive, along with the regular monthly dividend (at therate of 6% per annum), an extra distribution of between $35and $40, payable, in part at least, out of the proceeds of sale of

oil and gas territory in West Virginia to the Hope NaturalGas Co., a subsidiary of the Standard Oil Co. CompareV. 90, p. 1173.
Federal Sugar Refining Co.—On Regular List.—The NewYork 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.
Earnings.—For the year ending Feb. 26 1910:

Net earnings. $639,952[Preferred dividends, 6% $199,368Depreciation _ 24,0001 Balance, surplus 416,584—V. 84, p. 1117

French Bros .-Bauer Co., Cincinnati.—Preferred StockOffered.—W. E. Hutton & Co., Cincinnati and New York,are offering at $105 per share (par $100), yielding 6 2-3%income, a block of 7% cumulative pref. stock, tax free inOhio. Dividends Q.-J. This is a recent merger of theFrench Bros. Dairy Co. and the Bauer Ice Cream & BakingCo. A circular says in substance:
Capitalization: Preferred stock, auth., $500,000, outstanding $400,000;common stock, auth. $500,000, outstanding $450,000. No bonds can beissued nor the preferred stock Increased without written consent of two-thirds of the preferred stock. The company has no liabilities. The-amount of preferred stock outstanding Is les3 than 50% of the net physicalassets. Amounts equal to 10% of all dividends paid on the common stockmust be Invested by trustees In securities legal for trust funds until thetotal Is equivalent to two years’ dividends on the preferred stock; thefund to compound and be held to protect the preferred stock.Net book value of tangible assets April 1 1910 (not Including valuablegood-will, Ac.), $857,269. viz : Cash, $1,895; accounts receivable, $78,258;notes receivable, $2,928; Inventory, material, supplies, &c., $71,863; realestate, plant and equipment, $700,621; miscellaneous, $1,703. Properties:Two modern Ice-cream factories, manufacturing capacity 150 tons of Iceand 10,000 gallons of Ice-cream per day: over 200 wagons and 300 horses;23 country plants [21 In Ohio and 2 In Indiana. At Lebanon, O., an up-to-date milk dairy . supplying milk guaranteed absolutely pure to about 700customers at about double the ordinary price. At Hamilton, Foster’sand Morrow, O., new condensed milk plants]; also In Cincinnati the famous“Bauer” bakery, 2 restaurants, 2 retail stores handling the largest lineof fine bakery goods, confectionery and novelties in the city, and 12 smallerstores. Has a large trade In butter, casein powder and other by-products.The combined earnings are now on a basis of over 2 yi times the amountnecessary to pay the dividend on the preferred stock.Tllden R. French Is Pres.; Julius H. Bauer, Vice-Pres.; Frank E.French. Sec. and Treas. Guy W. Mallon Is a director.

George’s Greek Coal & Iron Co., Baltimore, Md.—Distri¬bution of Bonds—Reduction of Stock.—At a meeting of thestockholders held May 9 resolutions were adopted authorizinga distribution on May 20 of $120 par value of 5% sinkingfund bonds of the Jamison Coal & Coke Co., George’s Creek-Farmington issue (V. 90, p. 113, 376)—to the holders of 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 May 20, upon surrender at the office, Equitable Bldg.,Baltimore, Md., of the certificates of stock of the par value of $100 pershare, properly endorsed in blank, there will be delivered a new certificatefor the same number of shares of par value of $10 per share, and a warrantfor the bonds to which said surrendered shares are entitled! CompareV. 90, p. 112. 630.

General Asphalt Co., Philadelphia.—Report.—For yearending Jan. 31:
Fiscal Gross Net Other Gen.Exp. Prejerred Balance,.Year. Earnings. Projits. Income. Charges,&c. Dividends. Surplus.1909 _$13,992,983 $1,650,261 $169,426 $787,945 (6%)$788,382 $243,359-1908 11,818,529 1,648,594 152,918 774,382 (2M%)295,517 731,613—V. 90, p. 449.

General Electric Co.—New Director.—C. P. Hamilton, ofNew York has been elected a director to succeed W. M.
Crane, who resigned.—Vv90, p. 1167, 1178.
Harlingen (Tex.) Land & Water Co.—Bonds Offered.—'Porter, Fishback & 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. & i. (M. & S.) at Colonial T.& Savings Bank, Chicago, trustee. A circular says in brief;
An Irrigation enterprise situated at Harlingen, Cameron Co., Tex., about25 miles from Brownsville and the Gulf, crossed by Frisco Railway systemsuccessfully conducted under same management for past seven years.Mortgage covers about 14,000 acres of land; also 40 miles of completed canals,,which furnish sufficient water to irrigate 25,000 acres of Intensely fertileland.. These ditches are being rapidly extended and will soon furnishenough water for 50,000 acres of land, of which 10,000 acres are now undercultivation. With the proceeds of these bonds, the company will extendthe canals already built, taking water from the Rio Grande River. Thewater supply from this river is perpetual. The canals surround the townof Harlingen on all sides. Total security for bond issue estimated at$1,153,600, viz.: 40 miles of completed canals, $325,000; water contractswhich are first liens on 10,000 acres of cultivated farms worth a milliondollars, $300,000; water rights not yet sold, to cover 40,000 acres, $200,000:943 acres Irrigated land owned in fee, at $200 per acre, $188,600; 14,000acres irrigable land covered by this bond Issue, at $10 per acre, $140,000.
Hartford (Conn.) Electric Light Co.—New Stock.—Theshareholders will vote June 15 on increasing the stock from:

$2,400,000 to $3,000,000 and authorizing the directors tooffer the additional 6,000 shares so created to the stock¬
holders of record at the time of the offer in proportion to thenumber of shares held by them respectively, at $100 per share.
4,000 shares of said new Issue to be Issued and pa:d for In Installmentsas follows: One-half Aug. 8 1910 and one-half Nov. 8 1910; certificates forsuch stock to be Issued and delivered to the stockholders upon the paymentof each of said Installments; and 2,000 shares to be Issued and paid for atsuch times as the board of directors shall fix by their vote.
[The annual dividend, which several years ago was Increased from 7%to 8%, was recently Increased to 10%, Q.-F.—Ed.]—V. 86, p. 1533.
International Steam Pump Co.—See “Annual Reports.”New Treasurer.—Arnold Tanzer, 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.—No Reduction from Pur¬chase Price to City for Sewage-Disposal Works.—FormerChancellor Magie, who was appointed by Vice-ChancellorStevens as a Special Master to reporton the city’s claim for areduction in the contract price of the Boonton reservoir

system, on May 11 filed his opinion, inwhich he holds that the
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company has installed a simple but effective process for
preventing contamination of the water at a cost of $20,545,
the annual cost of operation and maintenance being $2,100.
Mr. Magie reports the estimated cost of a sewer system would be $516,341

and that even if built it would not be capable of substantially preventing
contamination of the Rockaway River above the Boonton reservoir. The
Master therefore finds that no abatement should be allowed for the stipu¬
lated price of $7,595,000 for the construction of the sewerage system.
Compare V. 90, p. 630.
Lake Superior Corporation.—Plan Approved.—The share¬

holders on May 6 approved the financial plan (V. 90, p. 1105)
providing for the extension of the Algoma Central & Hudson
Bay Ry. to Hobon on the Canadian Pacific line. President
Drummond is quoted as saying in substance:
The cost of construction is estimated at $3,962,000, and the net earn¬

ings for the first year after completion, it is estimated, will be $552,000 for
the railroad and $75,000 for the steamship line, a total of $627,000. With
the completion of the extension, the company’s steel plant will be entirely
independent of outside sources for raw material supplies.
The rollin'* mills will probably be completed in July, the blast furnace in

October, the first coke ovens in December and the remainder a few months
later. The effect should be a gratifying increase In net earnings, both from
reduction in costs and a wider field of products, which will include not only
rails, as at present, but also tie-plates, angle bars and spikes. As to the
effect of guaranteeing the proposed Algoma Central bond issue, the com¬
pany assumes no liability for the road until its completion. The question
of interest on the Income bonds will be considered in October.
The trustee of the new mortgage of the Algoma Central &

Hudson Bay Ry. will be the United States Mortgage & Trust
Co.—V. 90, p. 1105, 1047.
Lanyon Zinc Co.—Sale.—The foreclosure sale of the

property and smelting plants of the Lanyon Zinc Co., located
at La Harpe and Iola, Kansas, which was made to Charles
H. Werner, representing the reorganization committee,
composed of John E. Borne, Chairman; H. H. Porter Jr., of
Chicago; Lowell M. Palmer, Fred. S. Floyer and Cord Meyer
of New York City, was on May 7 confirmed by the Court.
It is probable that the property will be taken over by a new company of

similar name with a capital stock (all common) of not more than $500,000,
and without any bonded debt. Holders of the present first mortgage 6s,
due 1929, of which some $1,783,000 are outstanding, will receive stock
of the new company in exchange, pro rata, for their holdings. Pending
the organization of the new company the property is being operated by
J. O. Rodgers as receiver. Compare V. 90, p. 852.
Lehigh & Wilkes-Barre Coal Co.—Offering of Guaranteed

Bonds—Option of Exchange.—J. P. Morgan & Co., New
York, and Drexel & Co., Philadelphia, began offering on
May 11 on a 4.15% basis $12,500,000 of the new consolidated
mortgage 4%, (serial) gold bonds. Authorized, $20,000,000;
issued, $17,309,000. Dated June 1 1910, int. J. & D.
Trustee, Pennsylvania Co. for Insuranceson Lives & Granting
Annuities. Free of tax in Pennsylvania. Guaranteed, prin.
and int., by Central RR. Co. of New Jersey.
Subject to prior sale, the opportunity is offered to holders

of the 43^% bonds maturing June 1 1910 to ex¬
change their maturing bonds at par and interest for the
new issue of 4% bonds on a 4.15% basis as above. Holders
desirous of making the exchange should deposit their bonds
with either firm,at the same time declaring which maturity
they prefer. Exchanges are to be made as of June 1 1910.
See advertisement on another page.
Abstract of Letter from President George F. Baer, Philadelphia, May 6 1910
The company, the majority of whose stock is owned by the Centra

RR. Co. of New Jersey, has just created a mortgage of $20,000,000, dated
June 1 1910, for the purpose of retiring the 4 H% bonds maturing June 1
1910, amounting to $12,175,000 outstanding in the hands of the public,
and also the $4,821,000 5% bonds held in the treasury of the Central R
Co. of New Jersey, which will be exchanged for the new bonds and with¬
drawn from sale. The balance of the $20,000,000 Issue are reserved to
take up $2,691,000 bonds maturing Nov. 1 1912; and on that date this
mortgage becomes the first and only mortgage on all the property of the
Lehigh & Wilkes-Barre Coal Co., which comprises some of the most valuable
coal lands In the anthracite region. The Coal Co. owns 12,900 acres held
In fee and 2,800 acres under long leases. It Is estimated that in the land
owned In fee there are 460,000,000 tons of merchantable coal.
These bonds are guaranteed as to principal and Interest by the Central

RR. Co. of New Jersey, and are free from taxes In Pennsylvania. They
are issued in series of $2,500,000, payable every five years, beginning
June 1 1915. A sinking fund has been provided to pay off each series of
bonds as It matures. The surplus earnings, after deducting large sums for
colliery Improvements, was $3,428,634 for the fiscal year ended June 30
1909 and for the year 1907-08 $3,480,181. „ The Interest on these bonds
will amount t$o 800,000 a year and the sinking fund to about $500,000 a
year, leaving a surplus after all improvements, fixed charges and sinking
fund of practically $2,000,000 a year.—V. 90, p. 702, 240.
Long Acre Electric Light & Power Co.—Opinion of

Court.—See editorial pages.—V. 90, p. 1174.
Michigan Lake Superior Power Co.—Report ofCommittee.

—The first mortgage bondholders' committee, John Pitcairn,
Philadelphia, Chairman, reports as of May 7 in substance:
Out of the $3,500,000 1st M. bonds there have been deposited with this

committee over 99%.
The receivers have applied for a lease for the diversion of water, but the

War Department is not inclined to give a lease until it has concluded the
proceedings now pending to condemn the property of the Chandler-Dunbar
Water Power Co. (V. 88, p. 999). Until a lease is secured, it will be diffi¬
cult to perfect a plan of reorganization and to secure the fresh money that
will be required.
The Mich. State Legislature during 1909 repealed the “specific tax law,”

the repeal to take effect July 1 1911 (V. 88, p. 999).
The Real Estate Trust Co. of Phila. was substituted as trustee under the

1st M. Dec. 13 1909; your committee’s counsel is also acting as special
counsel for the trust company. On March 21 1910 the new trustee was
granted permission to file a supplemental bill of foreclosure. The bill has
been filed and foreclosure proceedings are under way.
Our counsel has convinced us that the claim of the trustee under the

2d M., that our mortgage does not cover all property owned at time of
execution and thereafter acquired, is untenable. We are also convinced
that title to certain valuable properties purchased for the company was
taken In the names of third parties. One of the properties is about to be
conveyed to the receivers. We are following up the others.
The receivers are continuing to operate the plant with some little profit.

Part of the time the plant has been wholly, and for a substantial period
partly, shut down under orders from the Government, due to the rail of
the level of Lake Superior. By the time the Government is prepared to
give us a lease, the foreclosure proceedings should have made substantial
progress, and a satisfactory plan of reorganization will probably have been
worked out.—V. 90, d. 917. 113. , ,

Nevada Consolidated Copper Co.—Listed.—The New York
Stock Exchange has listed $9,939,309 stock,with authority to
add from time to time $60,700 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.—Listed.—The New York Stock

Exchange has listed $10,000,000 additional “first and gen¬
eral” M. 30-year 43^% 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.
Earnings.—For 3 months ending March 31 1910:

Gross earnings $8,734,854
Net earnings 2,667,392
Other Income : 437,760
—V. 90, p. 1242, 917.

Interest charges $354,028
Dividends, 2%__ 1,713,456
Balance, surplus 1,037,668

Niagara Falls Power Co., New York.—Option to Subscribe
—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 67
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:
Of the $9,076,000 bonds reserved for refunding all the 6% debentures,

there have now been Issued $7,540,000 and an equal amount of the 6%
debentures has been delivered, or arranged to be delivered, to the trustee.
In addition $2,000 debentures has been surrendered from the treasury, leav¬
ing outstanding April 30 1910 $1,534,000 of all said previous Issues of 6%
debentures. The Pub. Service Commission on Feb. 18 1910, besides ap¬
proving of bonds for said refunding, specifically approved of a present
issue of $1,021,000 to pay for additions and Improvements to the plants
of this company and the Canadian Niagara Power Co. The $686,000 bonds
now offered are the first for such special purposes and their proceeds will
be used for such additions, &c., undertaken since Jan. 1 1909 or contem¬
plated during 1910. Compare V. 90, p. 622, 632, 980. ^ . ;
Northern States Power Cc., Chicago.—Dividend—Status.

—H. M. Byllesby & Co., the managers of the company, re¬
cently announced a quarterly dividend of 1%% 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
auth. 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:
Polar Star Electric Co., Faribault, Minn.
Faribault Gas & Electric Co., Faribault, Minn.
Mankato Gas & Electric Light Co., Mankdto, Minn.
Northfield Light, Heat & Power Co., Northfleld, Minn.
Cannon Falls Electric Service Co., Cannon Falls, Minn.
Cannon Valley Power Co., Cannon Falls, Minn. *
White Bear Electric Co., White Bear, Minn.
Stillwater Gas & Electric Co., Stillwater, Minn.
Union Light, Heat & Power Co.. Fargo, N. D.
Grand Forks (N. D.) & East Grand Forks (Minn.) Gas & Elec. Co.
The President is H. M. Byllesby; Sec., R. J. Graf; Treas., J. J. O’Brlem

Chicago office, 218 La Salle St.
Northwestern Gas Light & Coke Co., Chicago.—Stock

Dividend.—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.).
Bonds.—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 account of extensions, additions, &c.,making
the amount of these bonds outstanding $4,500,000; the
remaining $500,000 is reserved to redeem 1st M. 6s in 1922.

New Director.—E. A. Cummings has been elected director-
to succeed John R. Walsh.—V. 86, p. 1470.
Northwestern Ohio Natural Gas Co.—Possible Dividend in

Debentures.—Secor & Bell, bankers and brokers, Toledo,
O., on May 11, replying to our inquiry, telegraphed: “No
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:
The Northwestern Ohio Natural Gas Co., it was given out on good au¬

thority on Wednesday, has decided to distribute among Its stockholders
$1,000,000 of 6% debenture bonds as a dividend, amounting to 30% of
the present capitalization. The Standard Oil Co. Is credited with owning
80% of the $2,755,250 stock. Dividends of 6% per annum have been
paid since the company was organized. There are no bonds. The price
of the stock has recently jumped from 52 to 66.—V. 85, p. 225.
Oscaloosa (Iowa) Water Co.—Reorganization Plan.—The

reorganization committee—Douglas H. Thomas, Henry B.
Wilcox and J. Hemsley Johnson, with J. B. H. 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:
We believe that the holders of the remaining $23,000 1st M. bonds wil

participate In the plan. Present capitalization: First M. 5s, $80,000;
consol, mtge. 5s issued. $205,000; capital stock, $75,000. The company
defaulted as to the principal of $10,000 of the above 1st M. 5s due May f '08.
The new company will Issue: First M. 5% bonds, $85,000, and common

stock (In $100 shares), $205,000. In addition, $50,000 of new 1st M.
bonds will be held by the mtge. trustee to be sold from time to time, under
proper restrictions, to flnanoe the future business. Sinking fund, $1,000*
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per annum. All the stock will be held by trustees for 5 years, with powerto sell at a price to be approved by 51% of those beneficially Interested.Holders of present 1st M. 5s will receive $1,000 bonds for each bond heldby them respectively (the committee thus receiving $57,000), and $5,000will be issued to cover costs of foreclosure, &c. Holders of consol. 5s willreceive $1,000 stock for each $1,000 bond held by them.Net earnings applicable to interest and dividends: Cal. year 1907, $13,-725; 1908, $17,757; 1909, $14,643; average for three years, $15,375. Fixedcharges of new co., $5,250 (bond int., $4,250; sink, fund, $1,000); balancefor dividends on stock, $10,125, or approximately 5%. We believe thatonly thus can the company be put on a sound basis—V. 90, p. 854.
Penn Central Light & Power Co.—Merger—Bonds Sold.—Robt. Glendinning & Go. and W. H. Newbold’s Son & Co.,Philadelphia, recently offered at 96 and int. and have pri¬vately sold $1,237,500 “first and refunding mortgage" 5%gold bonds of this recent consolidation. The bonds are due

April 1950, but redeemable at 105 and int. on and after
April 1 1915. Pennsylvania Co. for Insurances on Lives &
Granting Annuities, trustee. Denominations $500 and
$l,000(e*). Free of tax in Pennsylvania.
Abstract of Letter from President Richard W- Meirs, 1336 Walnut St.Philadelphia. April 20 i910.
Organization.—A Pennsylvania corporation supplying electric light andpower in Altoona, Tyrone, Huntingdon and Lewistown, Pa., and inter¬mediate territory, and gas to Huntingdon and Lewistown. covering aterritory extending for 70 miles along the main line of the Pennsylvania RR.,all connected by transmission lines; population over 100,000. The relationsof the company with the community it serves are favorable; this is well-shown by the fact that it has just entered into a ten-year contract forlighting the city of Altoona and a five-year contract for lighting the city ofLewistown. [The properties merged are the Edison Elec. Ill. Co., Altoona,and Citizens’ Electric Lt., Ht. & Power Co., Altoona; Home Electric Lt. &Steam Heating Co. of Tyrone; Huntingdon Gas Co.; Mifflin County Gas &Elec. Co. of Lewistown. The property of the former Juniata Water &Water Power Co. (V. 84, p. 1055; V. 90, p. 505,306),an hydro-electric planttransmitting power to Altoona, Tyrone, Huntingdon, Lewistown, &c., isalso owned but is, it is understood, maintained as a separate corporation,the Pennsylvania Hydro-Electric Co., below mentioned.—Ed.] It alsooperates the Lewistown & Reedsvllle Electric Ry. (see page 58 of “ElectricRailway” Section).

Capitalization.
Common stock authorized (par $100) $150,000; lssued__ $150,000Preferred 6% stock authorized-.(par $ioo) 2,000,000; issued.. 1,200,000First M. 5% gold bonds auth., $4,000,000; outstanding 1,612,500To retire subsidiary bonds.: 425,000For improvements contemplated at an early date. $200,000Reserved for betterments, improvements, exten¬sions, &c., at 85% of actual cost of same andonly when net earnings are in excess of 200% ofall Interest charges on both bonds outstandingand those proposed to be issued 1,762,500

$21,250,000 authorized stock, has taken over the refiningplant built by the California Petroleum Refineries, Ltd., atOilport, near San Luis Obispo, at a cost of $1,000,000 (seeV. 90, p. Ill; V. 83, p. 98, 1349), and intends to enlarge theplant, besides building another pipe line from Bakersfieldto Oilport. In addition, extensive trapts of oil lands inSanta Barbara and Kern counties pass into the hands of thenew company. A $4,000,000 bond issue has been authorizedfor building new pipe lines and for the purchase of tanksteamers. The principal stockholders are: J. I. Lamprecht,of Cleveland; T. N. Barnsdall, of Pittsburgh; Henry J.Crocker, of San Francisco, and J. C.Yancey, of Portland,Ore.The capital stock Is divided into $20,000,000 common stock, of which$5,750,000 is In the treasury, and $1,250,000 pref. stock. The latter Is6% non-cumulative pref. and after the common stock has received 6%it shares equally In dividends with the common stock. The new companydoes not take over the property or capital of the Nat. Ref. C«. of Cleveland.The Petroleum Producing Co., also incorporated recently in Nevada with$10,000,000 stock, is owned principally by Messrs. Yancey and Barnsdall,who are Interested in the refining and producing of oil.
Reo Motor Car Co., Lansing, Mich.—Status.—This Michi¬gan corporation during 1909 increased its capital stock from$1,000,000 to $2,000,000 and declared a stock dividend of100%> in order to distribute accumulated profits. Par ofshares $10. No bonds. E. B. Cadwell & Co., 25 BroadStreet, New York, report:
Assets, etc., as Shown in Report Riled Dec. 31 1909 for Taxation Purposes.Real estate $324,519 ~Merchandise, mat’Is & oth.
tangible property 1,564,469Cash 163,936Patents, trade-marks, &c. 162,656 Total assets $3,077,615Liabilities (unsecured) $895,539

Company's Phenomenal Dividend Record.

Goodwill $800,000Bills, &c., receivable 52,035Canadian Co 10,000

Year— 1905. 1906.Cash dividends.. $50,000 $187,500Per cent.. 10 37HStock dividends. $250,000Per cent 50Cap. stk. Dec. 31 $500,000 $750,000
Total dividends: Cash, $3,087,500; stock, $1,500,000.It Is claimed that the company’s profits for the year 1910 will approxi¬mate $2,750,000. [The company manufactures at Lansing, Mich., thewell-known “Reo” automobile. Capacity of plant, it was reported, somemonths ago, would be increased from 7,000 to 10,000. President, R. E .Olds; Sec. and Treas., E. F. Peer.]

1907. 1908. 1909.
$650,000 $800,000 $1,400,000
86 H 80 70

$250,0)0 $1,000,000
33 1-3

.... 100
$1,000,000 $1,000,000 $2,000,000

Earnings Jor Year ended Feb. 28 1910.
Gross $385,0961 Int. on divisional bonds $21,250Net (after taxes) 160,346|Int. on lst^M. bonds *61,875
Surplus

$77,221*$375,000 of 1st M. bds. do not begin to bear int. until April 1 1911.
The above earnings are for a period when there was severe competition *which has now been eliminated by the combining of the seven differentproperties. This will undoubtedly result in largely Increased gross earningsand at the same time materially reduce operating expenses. Various ex¬perts place the net earnings for 1910 at about $200,000, against a maximumInterest charge of $88,000 for that period and thereafter a rapid Increase.The plants and equipment are modern and adequate. There are twoelectrical power houses with a combined generating capacity of 3,400 k.w.,in which additional units will be Installed. The water power developmentfurnishes a maximum of 2,800 k. w. J. G. White & Co. and Dodge & Day,after making separate and careful inventories, concur in fixing the replace¬ment values of the properties at not less than $2,500,000. All the fran¬chises (railway Included) are, in the opinion of counsel, perpetual and freefrom burdensome restrictions.
The bonds are secured by a first lien on the entire property now ownedor hereafter acquired, except for (a) on one of the plants in Altoona a mtge.of $100,000 (made by the Citizens’ El. Lt. Heat & Power Co.), callableMarch 1 1911, to retire which funds have been deposited with the trustee,and (b) a mortgage of $175,000 on the gas and electric plant at Lewistown,to retire which bonds are reserved. Under the laws of Pennsylvania thePennsylvania Hydro-Electric Co., which controls valuable water and water¬power rights, and the Lewistown & Reedsvllle Electric Ry., cannot bemerged with the other properties. In the case of the Pennsylvania Hydro-Electric Co., all its stock and bonds are pledged under the mtge. An issueof $250,000 Lewistown & Reedsville Electric Ry. bonds remain outstanding,but all the stock of the company has been pledged under the mortgage.A sinking fund, equal to 1% per annum, on all outstanding bonds be¬comes operative in the year 1915, and an extension and Improvement fund,equal to 1% per annum on all outstanding bonds becomes operative in 1920.The engineering firm of Dodge & Day of Philadelphia will be actively Incharge of the physical management of the property. Provision has alsobeen made for representation by each of your firms upon the board ofdirectors. There is a cash investment of more than $600,000 in the prop¬erty, over and above the bonded debt.
[The New Jersey company of the same name (lncorp. Jan. 10 1910 with$3,600,000 of auth. cap. stock, part of this being preferred stock) ownsthe entire common stock of the Pennsylvania corporation, and for thatreason it was not deemed wise, on account of taxes, to Issue more than$150,000 common stock of the Pennsylvania corporation.The directors (and officers) of the Pennsylvania corporation are: R. W.Meirs (Pres.), D. A. Pearson (Vice-Pres.), John E. Zimmermann (Sec. andTreas.), H. Laussat Geyelln, Henry M. Watts and Beauveau Borie Jr.,Phila.; J. B. Mayer and G. N. Tidd, N. Y.; J. M. Sheedy and G. C. Kelch-ner, Altoona.

Ray Consolidated Copper Co., New York.—New Stock.—The shareholders of this Maine corporation will vote May 25on increasing the authorized capital stock from $10,000,000to $12,000,000, all one class, in shares of $10 each; also onexchanging the new stock for shares of stock of the GilaCopper Co. (of Maine) upon the basis of one share for threeshares of the Gila Co., there being 600,000 Gila shares out->
standing in addition to 5,000 shares now owned by the Ray.Extract from Letter of Pres. Sherwood Aldrich, 111 Bway., N. Y.,May3 ’10All of our present authorized issue of stock, except 29,850 shares reservedfor the conversion of the remaining bonds, has been Issued and is outstand¬ing. All the bonds have been called for retirement or conversion on July 11910. It has been apparent for some time that it would be of advantageto acquire the properties of the Gila Copper Co., which adjoin the propertiesof your company. The developments of ore bodies on the two propertieshave been such as to show conclusively that they could be mined muchmore economically under one ownership and management.
Report of D. C. Jackling, A. C. Beatty and S. W. Mudd, May 2 1910.The developments of the properties have progressed, with the result asshown by the report, April 1 1910, of our engineer, that the Ray Co. hadat that time in developed and partially developed ore a tonnage of 53,384,000tons of an average grade of 2.22% copper; the Gila Co.’s developments inthe same classes of ore amount to 15,427,000 tons of an average grade of2.045% copper. The Gila ore so far developed will produce a concentratecontaining about two-thirds the percentage of copper that will apply to theconcentrates produced from Ray ores. Account must also be taken of thefact that the Ray is financed and Its properties in process of equipment; andla such a consolidation the Gila Co. would secure Its proportionate benefitsfrom approximately $5,000,000 that has been or is being expended In theequipment of the Ray properties, Including the construction of its railroad,mill and smelter.—V. 89, p. 532.

£ Refining & Producing Oil Go.—New Company—Acquisi¬tions.—This company, recently incorporated in Nevada with

Sherwin-Williams Co. (Paint, &c.), Cleveland, Ohio.—Stock.—The authorized pref. stock is $2,000,000; commonstock, $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.—Listed in Pittsburgh.—The Pittsburgh Stock Exchange has listed the $500,000stock and $250,000 bonds. L. B. Stevens is Pres., R. V.Pitcairn, Vice-Pres., and J. \V. Miller, Seo. and Treas.—'V. 83, p. 162; V. 82, p. 1105.
Standard Screw Co., Chicago.—Report.—Year end. Mch.31:Fiscal Net Other Ex- Bond PJ. Die. Com, Die. Balance,Year. Projits. Inc. penses. Int.,Ac. (6%). (6%). Sur.orDej.1909-10.. $454,554 $74,172 $120,000 $149,814 sur$110,5681908-09.. 134,403 2,052 42,807 20,144 120,000 149,514 def.196,010—V. 90, p. 563.

Temple (Tex.) Electric Light Co —Foreclosure Sale.—SeeBelton & Temple Traction Co. under “Railroads" above.
Union Bag & Paper Co.—Pulpwood.—Pres. Barratt says:The recent action of Quebec in prohibiting the export of pulpwood fromCrown lands Is in no way a surprise. The Premier of the Province definitelystated over a year ago that they would prohibit the export within a shorttime, following the example of Ontario, where prohibition has been In ef¬fect for nearly ten years. The plans of the company have always contem¬plated this prohibition as an ultimate probability, and a year ago Its ar¬rangements were consummated, and are such that many years must elapsebefore it will be affected by this action, if at all. The supply of pulpwoodis definitely provided for a number of years to come.—V. 9U, p. 1106, 912.Union Light, Heat & Power Co., Fargo, N. Dak.—Control—Bonds.—See Consumers’ Power Co., also Northern StatesPower Co. above.—V. 81, p. 1855.
United States Rubber Co.—See “Annual Reports."Annual Meeting.—The stockholders will vote at the annualmeeting 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 JohnMoody,.for the present year has just appeared. This pub¬lication, which is original and unique in its treatment ofrailroad investments, has taken its place as a standard au¬thority in railroad values. In its pages are analyzed theannual reports of all the railroads on a uniform basis, whilethe bonds and stocks are all rated on the same principle thatthe mercantile agencies rate the credit of individuals andmerchants. Thus the higher grade bonds, such as LakeShore 3J^s, are rated Aaa; more speculative issues, likeMissouri Pacific refunding 5s and Erie convertibles, get rat¬ings of Ba and B, while bonds with much more doubtfulfutures, such as Buffalo & Susquehanna 43^s, are rated D.The same principle is applied to the ratings of stocks, thehigher grade preferred and guaranteed issues, being ratedAaa or Aa and the more uncertain and speculative issuesrunning down from Baa to D and E. All the ratings aresupplemented with information showing the position andlien of the various bond issues and the security and equityback of both the bonds and the stocks. All figures furnishedin the volume are interpreted and commented on by theauthor, and the various complicated figures in the railroadreports, such as the traffic statistics, maintenance charges,fixed charges, capital obligations, investment holdings,equities in outside properties, are all presented on a uniformmileage scale for the full 10-year period, and their properuses and value demonstrated in a clear and simple manner.The price of the volume is $12 50 delivered. It is publishedby the Analyses Publishing Co., 35 Nassau St., New York, j
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fgUports and
PUBLIC SERVICE CORPORATION OF NEW JERSEY

FIRST ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1909.

To the Shareholders:—
Public Service Corporation of New Jersey was incorporated

under the Laws of the State of New Jersey on May 6 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 $24,999,603,00. The author¬
ized capital is $25,000,000 00. The sale of the few remaining
shares has been provided for. On June 1 1903 it authorized
an issue of PERPETUAL INTEREST-BEARING CER¬
TIFICATES amounting to $20,200,000 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 $19,852,255 00 at par
of said Certificates. The rate of interest on said Certificates
s as follows:
Year beginning May 1 1909 4J^%

May 1 1910 : 5%
May 1 1911 53^%

„ May 1 1912 6%
On Sept. 27 1909 the corporation authorized an issue of

$50,000,000 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 hereafer to be acquired.
Of the bonds authorized and secured by this mortgage there

have been sold to the public $13,500,000 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 NewJersey.
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 & 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-
Eany (Bristol, Pennsylvania), and of the Yardley Electriclight, 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 kr 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 are 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.]

Municipalities Population
Served. Served (1905).

Corporation 146 1,543,716
Gas Company 125 1,433,277
Railway Company. • 101 1,398,153
Total Number 176 1,614.180

STATEMENT OF EARNINGS AND EXPENSES OF THE CORPORA¬
TION. THE GAS COMPANY, THE RAILWAY COMPANY,

AND CONTROLLED COMPANIES—FOR THE YEAR
ENDING DECEMBER 31 1909.

Gross Earnings of leased and controlled companies $25,103,018 81
Public Service Corporation of New Jersey Miscellaneous In- . <
come 1,457,432 29

* $26,560,451 10
Operating Expenses and Taxes 13,331,228 27

$13,229,222 83
Bond Interest and Rentals of leased and controlled com¬
panies 10,111,403 35

$3,117,819 48
Fixed charges of Public Service Corporation of New Jersey. _ 1,689,371 78

Surplus $1,428,447 7q
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 quarters 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.

Investments $47,646,929 32
Extensions and Im¬
provements 5,791,794 90

Amount Advanced to
Public Service Rail¬
way Company 2,060,000 00

Cash .: 3,360,956 15
Accounts Receivable. 2,521,139 88
Materials & Supplies. 484,052 47
Advance Payments._ 18,257 68

Capital Stock $24,999,603 00
General Mortgage 5%
Sinking Fund 50-
year Gold Bonds._ 13,500,000 00

Perpetual Interest-
Bearing Certificates 19,852,255 00

Public Service Equip¬
ment Trust Series A
Certificates * 640,000 00

Car Trust Certificates
(Camden & Subur¬
ban Railway Co.)__ 35,000 00

Mortgages Payable 285,000 00
Accounts Payable. 638,756 52
Rentals and Bond In¬
terest Accrued 803,919 14

Reserves 78,310 36
Profit and Loss 1,079,604 99

$61,912,449 01 $61,912,449 01

Public Service Gas Company.
Investments $255,483 48
Extensions and Im¬
provements 4,193,950 40

Cash 437,088 63
Accounts Receivable._ 918,672 27
Materials and Supplies. 631,531 04
Advance payments 18,257 68

Capital Stock .$4,500,000 00
Accounts Payable 881,107 24
Rentals, Bond Interest
and Taxes Accrued. 1,085,509 88

Reserves 8,33199
Profit and Loss 34 39

$6,454,983 50 $6,454,983 50

Public Service Railway Company.

Railway Equipment &
Property

Investments
Cash
Accounts Receivable.
Materials & Supplies.
Advance Payments..

$81,813,627 44
66,487 85
166,995 38
121,013 61
646,725 56
30,724 10

Capital Stock $37,487,300100
Capital Stock Reserved m*
to retire Stock of
Merged Companies. 512,700 00

Bonds Payable 41,000,000 00
Mortgages Payable ... 131,50006
Amount Advanced by t. ,

Public Service Cor-

Joration of New r?ersey 2,060,000 00
Accounts Payable.... 1,111,525 84
Premium on Bonds r1,.
Sold 19,785 00

Rentals, Bond Inter- *•''**»•
est AfTaxes Accrued 518,873 2a

Profit and Loss. 3,889‘86

$82,845,573 94 $82,845,573 94
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND CONTROLLED COMPANIES.STATEMENT OF FUNDED DEBT DECEMBER 31 1909.

Public Service Corporation of New Jersey—
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959.Fidelity Trust Co. (Newark), trustee. Interest payable April and OctoberPerpetual Interest-Bearing Certificates of Public Service Corporation of New JerseyFidelity Trust Co. (Newark), trustee. Rate 4^% (Maximum Rate 6% In 1913.)Interest payable May and November

Leased Companies—
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. TheNew Jersey Title Guarantee & Trust Co., trustee. Interest payable June and Dec_.Consumers Light, Heat & Power Company 5% First Mortgage. Due June 1 1938The New Jersey Title Guarantee & Trust Co., trustee. Interest payable June andDecember _ —^__ __

North Hudson Light, Heat & Power Company 5% First Mortgage. Due October _1938. The New Jersey Title Guarantee & Trust Co., trustee. Interest payableApril and October
Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 11948. Fidelity Trust Co. (Newark), trustee. Interest payable June and DecernberNewark Gas Company 6% First Mortgage. Due April 1 1944. J. William Clark,Marcus L. Ward, John O. H. Pitney, trustees. Interest payable July, October,January, April, at Fidelity Trust Co., Newark
Hudson County Gas Company 5% First Mortgage. Due November 1 1949. NewJersey Title Guarantee & Trust Co., trustee. Interest payable May and NovemberPaterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due March I1949. The Paterson Safe Deposit & Trust Co., trustee. Interest payable Septem¬ber and March
Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 11925. The Paterson Safe Deposit & Trust Co., trustee. Interest payable Januaryand July
Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The PatersonSavings Institution, trustee. Interest payable June and DecemberPassaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Mortonjw.Trust Co., trustee. Interest payable May and November
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 11953. Fidelity Trust Co. (Newark), trustee. Interest payable September & MarchBurlington Gas Light Company 5% First Mortgage. Due May 1 1921. BurlingtonCity Loan & Trust Co., trustee. Interest payable May and NovemberTrenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. ColonialTrust Co., trustee. Interest payable March and SeptemberSomerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem¬ber 1 1943. Fidelity Trust Co. (Newark), trustee. Interest payable June & Dec.Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. FidelityTrust Co. (Newark), trustee. Interest payable January and JulyCitizens Electric Company 5% First Mortgage. Due November 1 1915. Knicker¬bocker Trust Co., trustee. Interest payable May and NovemberEdison Electric Illuminating Company of New Brunswick 6% First Mortgage. DueJune 1 1918. Benj. F. Howell, Theo. E. Townsend, trustees. Interest payableJune and December
Plainfield Gas & Electric Light Company 5% First Mortgage. Due January 1 1911.Central Trust Co., trustee. Interest payable January and JulyPlainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940.Morton Trust Co., trustee. Interest payable April and OctoberSomerset Lighting Company 5% First Mortgage. Due February 1 1939. FidelityTrust Co. (Newark), trustee. Interest payable February and AugustMiddlesex Electric Light & Power Company 5% First Mortgage. Due January 1 1955.Fidelity Trust Co. (Newark), trustee. Interest payable July and JanuaryNew Brunswick Light, Heat & Power Company 4% First Mortgage. Due December 151939. Fidelity Trust Co. (Newark), trustee. Interest payable June and December.The Gas & Electric Company of Bergen County 5% General Mortgage No. 2. Due No¬vember 1 1954. Fidelity Trust Co. (Newark), trustee. Interest payable May & NovThe Gas & Electric Company of Bergen County 5% General Mortgage No. 1. Due No¬vember 1 1954. Bowling Green Trust Co., trustee. . Interest payable May & Nov._The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. DueJune 1 1949. Fidelity Trust Co. (Newark), trustee. Interest payable June & Dec.Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W. Conk¬lin, D. W. Chamberlain, trustees. Interest payable July and January at FidelityTrust Co. (Newark)
Hackensack Gas & Electric Company 5% First Mortgage. Due July 1 1935. G. W.Conklin, E. A. Pearce, trustees. Interest payable January and July at FidelityTrust Co. (Newark)
Hackensack Gas & Electric Company 6% Debenture Mortgage. Due January 1 1917.Interest payable January and July
Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939. Geo.W. Conklin, David St. John, trustees. Interest payable January and JulyRutherford & Boiling Springs Gas Company 6% First Mortgage. Due March 1 1911.Knickerbocker Trust Co., trustee. Interest payable September and MarchNew York Rutherford & Suburban Gas Company 6% Consolidated Mortgage. DueMarch 1 1911. Knickerbocker Trust Co., trustee. Interest payable Sept. & MarchWeehawken Contracting Company 6% First Mortgage. Due February 20 1928.Weehawken Trust Co., trustee. Interest payable August and February

Total Leased Companies.

Controlled Companies.Public Service Railway Company—
North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. Man¬hattan Trust Co., trustee. Interest payable May and NovemberJersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. DueNovember 1 1949. New Jersey Title Guarantee & Trust Co., trustee. Interest pay¬able May and November
North Hudson County Railway Company 6% First Mortgage. Due January 1 1914.Wm. H. Shlppen, Samuel B. Dod, trustees. Interest payable January and July atFirst National Bank, Hoboken
North Hudson County Railway Company 5% Consolidated Mortgage. Due July 11928. E. A. Stevens, S. B. Dod, trustees. Interest payable January and July atFirst National Bank, Hoboken 2
North Hudson County Railway Company 5% Improvement Mortgage. Due May 11924. Fidelity Trust Co. (Newark), trustee. Interest payable May and Novemberat Fidelity Trust Co., Newark
North Hudson County Railway Company 5% Weehawken Extension Mortgage. DueFebruary 1 1915. Central Trust Co., trustee. Interest payable February & AugustPaterson Railway Company 6% Consolidated Mortgage. Due June 1 1931. Knicker¬bocker Trust Co , trustee. Interest payable June and DecemberPaterson Railway Company 6% Second General Mortgage. Due October 1 1914.Paterson Savings Institution, trustee. Interest payable April and OctoberElizabeth Plainfield & Central Jersey Railway Company 5% First Mortgage. Due De¬cember 1 1950. Fidelity Trust Co. (Newark), trustee. Interest payable June &DecPlainfield Street Railway Company 5% First Mortgage. Due July 1 1922. FidelityTrust Co. (Newark), trustee. Interest payable January and JulyElizabeth & Raritan River Street Railway Company 5% General Mortgage. DueMay 1 1954. Fidelity Trust Co. (Newark), trustee. Interest payable May & NovBrunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity TrustCo. (Newark), trustee. Interest payable January and JulyEast Jersey Street Railway Company 5% First Mortgage. Due May 1 1944. PerthAmboy Trust Co , trustee. Interest payable May and NovemberMiddlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950.Fidelity Trust Co. (Newark), trustee. Interest payable January and July

Total Public Service Railway CompanyCompanies Controlled by Public Service Railway Company—Consolidated Traction Company 5% First Mortgage. Due June 1 1933. ManhattanTrust Co , trustee. Interest payable December and June,.Jersey City & Bergen Railway Company 4H% First Mortgage. Due January 1 1923.Edmund Smith, trustee. Interest payable January and July at Manhattan TrustCo. or First National Bank. Jersey CityNewark Passenger Railway Company 5% First Mortgage. Due July 1 1930. NewJersey Title Guarantee As Trust Co., trustee. Interest payable January and July..Passaic At Newark Electrlo Traction Company 5% First Mortgage. Due June 1 1937.
yablc
Due

_

Orange & Passaic Valley Railway Company 5% I^lrsVMortgage. DueCDecember 11938. New Jersey Title Guarantee & Trust Co., trustee. Interest payable Juneand December
:m >-’V r h) t-t'i:■ ; j

. • -

Authorized.

- ■■■ Mm

Outstanding.
Amount

Owned by the
Corporation.

Amount
in the Hands
of Public.

850,000.000 0C 813.500.000 0( 813.500.000 00

19,135,685 0020,200,000 0C 19,852,255 0( 5716.570 0C

870.200.000 0C 833,352,255 0C 5716,570 0C 532,635,685 00

820,000.000 00 818.575.500 0C 5683,000 0C 517.892.500 00

1,000,000 OO 317,000 00 l 317,000 00

382,000 002,000,000 00 382,000 00

10,000,000 00 6,000,000 00 6,000,000 00

3,999.700 00

10,500,000 00
IAS

4,000,000 00 3,999.700 00

10,500,000 00 10,500,000 00

5,000,000 00 4,034,000 00 __ 4,034,000 00

600,000 00600,000 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

866,309,178 12 84,128,000 00 562,181.178 12

815,000,000 00 815,000,000 00 87,230.000 00 57,770,000 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

1 500,000 00 1,291,000 00 1,291,000 00
100,000 OO 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

841,000,000 00 59,156.000 00 831,844.000 00

815,000,000 00 815,000.000 00 815.000.000 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 O ill 500,000 00

) >' ' ' " j *( ? • 1 •

*4k -

1,000,000 00 833,000 00 1 ■: 83,000 00
.< i ."v'CtiS*

750.000 00
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Authorized. Outstanding.

Amount
Owned by the
Corporation.

Amount
in the Hands
of Public.

'Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. New
Jersey Trust & Safe Deposit Co. (Camden), trustee. Interest payable Jan. & July. _

•Camden Horse Railroad Company 5% Consolidated Mortgage. Due May 1 1912. New
Jersey Trust & Safe Deposit Co. (Camden), trustee. Interest payable May & Nov__

Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey Title
Guarantee & Trust Co., trustee. Interest payable January and July

People’s Elevating Company 5% First Mortgage Due October 1 1939. New Jersey
Title Guarantee & Trust Co., trustee. Interest payable April and October
Total Companies Controlled by Public Service Railway Company 1

$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

TOTAL FUNDED DEBT $166,917,433 12 $14,083,570 00 $152,833,863 12

Miscellaneous Obligations.
Public Service Corporation o] New Jersey—

Public Service Corporation of New Jersey Equipment Trust 6% Certificates. $40,000
due each January 1 and July 1. Fidelity Trust Co. (Philadelphia), trustee. Inter- $800,000 00

70,000 00

$640,000 00

35,000 00
285,000 00

131,500 00

_ _ _5 $640,000 00

35,000 00
285,000 00

131,500 00

•Camden & Suburban Railway Company 5% Car Trust Bonds. $7,000 due each Apr. 1
piCamden Safe Deposit & Trust Co., trustee. Interest payable April & Oct

-

Public Service Railway Company—

TOTAL MISCELLANEOUS OBLIGATIONS $1,091,500 00 $1,091,500 00

LIST OF STOCKS OF SUBSIDIARY COMPANIES. DIVIDENDS ON WHICH ARE GUARANTEED THROUGH LEASBS BY THE COR¬
PORATION. GAS COMPANY. OR RAILWAY COMPANY. WITH THE RATES OF PAYMENT GUARANTEED THEREON.

COMPAN Y.

Hudson County Gas Co
Essex & Hudson Gas Co -
Newark Consolidated Gas Co
Paterson & Passaic Gas & Electric Co
South Jersey Gas, Electric & Traction Co
Somerset Union & Middlesex Lighting Co
The Gas & Electric Company of Bergen County
The Gas Light Company of the City of New Brunswick. _
United Electric Company of New Jersey a—
Middlesex Electric Light & Power Co
Nichols Electric Light & Power Co. of Nutley, New Jersey
East Newark Gas Light Co
Consolidated Traction Co
Rapid Transit Street Railway Co
South Orange & Maplewood Traction Co
Orange & Passaic Valley Railway Co._
Camden & Suburban Railway Co
Camden Horse Railroad Co

Capital
Stock Out¬
standing.

Amount
Owned by
Corporation

Amount
in Hands
oj Public.

RENTALS.
Equivalent Per Cent
on Capital Stock. Date

Lease.

'

Term oj
Lease,
Years.Ann.Rate

12-31-09.
Maximum

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% 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 *19,594,000 406,000 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 *25 159,975 6% 6% 9 -1-09 999

15,000,000 15,000,000 4% 4% 6- 1-98 999
504,000 to 504,000 11^% 11H% 6- 1-93 999
225,000 225,000 2% 2 2-3% (1913) 10- 1-03 Perpetual.

1,000,000 *921,500 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 ---

* Pledged under Public Service Corporation of New Jersey General Mortgage.
* Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates.
t All of this stock except directors’ shares Is owned by Essex & Hudson Gas Company and Newark Consolidated Gas Company.

LIST OF STOCKS OF COMPANIES NOT LEASED, OWNED BY THE
CORPORATION.

Capital Amount Amount in
Stock Out- Owned by Hands of

• standing. P.S.C.0J N.J.thePublic*
Public Service Railway Co *$38,000,000
Public Service Gas Co 4,500,000
The Citizens’ Electric Light, Heat &
Power Co 41,400

Weehawken Contracting Co. Preferred 41,050
Weehawken Contracting Co. Common. 70,000

*$37,483,200
£4,498,900

£41,175
£39,050
£69,450

$516,800
1,100

225
2,000
550

$42,652,450 $42,131,775 $520,675

£ Pledged under Public Service Corporation of New Jersey General Mort¬
gage. .

* Pledged under agreement securing Public Service Corporation of New
Jersey Perpetual Interest-Bearing Certificates.
t Of this amount $512,700 Is reserved to retire outstanding Stock of con¬

solidated companies.
• Includes directors’ shares.

SUMMARY OF SECURITIES OWNED BY THE CORPORATION.
Par Value.

Bonds __ .$14,083,570
Stocks of Leased Companies 21,406,875
Stocks of Companies not Leased 42,131,775
Total. .$77,622,220

EXPENDITURES CHARGED TO CAPITAL ACCOUNT ON TH1
SYSTEMS OPERATED BY THE CORPORATION, THE GAS
COMPANY AND THE RAILWAY COMPANY—YEAR 1909.

The Corporation—
Real Estate $24,134
Generating Stations and Substations 336,685
Distribution Lines 415,574
Meters, Transformers, Services and Arc Lamps308,255
Miscellaneous 6,409

The Gas Company—
Real Estate $19,321
Works Extensions 758,253
Mains 435,621
Meters and Services .446,262
The Railway Company—

Right of Way $4,638
Real Estate 59,165
Track and Line 369,097
Buildings and Fixtures 136,835
Cars 134,473
Reconstruction Track and Line 219,587
Generating Stations and Substations 684,430
Miscellaneous 2,560

42
90
35
96
98—$1,091,060 61

70
52
51
43— 1,659,459 16

92
80
03
20
70
72
24
30— 1,610.788 91

$4,361,308 68
EXPENDITURES CHARGED TO CAPITAL ACCOUNT.

June 1 1903 to December 31 1909.
The Corporation $7,073,246 86
The Gas Company 8,772,907 18
The Railway Company 20,004,341 20

$35,850,495 24

GROSS EARNINGS OF THE SYSTEMS OPERATED BY THE CORPORATION, THE GAS COMPANY AND THE RAILWAY COMPANY.

CORPORATION.
Gas Co. Railway Co. Total.

From Operation. Miscellaneous.

1903* $1,776,557 65
3.502.811 92

$187,403 74 $3,026,993 50 $4,471,244 37 $9,462,199 26

1904__ 463,249 75 5,378,440 63 8,415,278 79 17 759,781 09

1905 3,721,631 68 640,405 91 6,059,446 56 9,488,358 4i 19,909,842 60

1906 4,161,917 81 723,658 34 6,526,316 01 10,086,933 92 21,498.826 08

1907 __
4.647,219 18 1,023,951 44 7,251,480 50 10,705,392 77 23,628,043 89

1908 4,584,682 27 1,246,721 36 7,349,930 23 11,086,353 43 24,267,687 29
1909 5,117,728 04 1,457,432 29 7,870,878 58 12,114,412 19 26,560,451 10

• Seven months only.

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
Southern. There is no Bergen Division of the Railway Com¬
pany. The Public Service Railway lines operating in Bergen
Comity are comparatively small, and are included within the
Hudson Division,

CONSOLIDATED COMPARATIVE STATEMENT OF GROSS RE¬
CEIPTS BY DIVISIONS—PUBLIC SERVICE CORPORATION
OF NEW JERSEY, PUBLIC SERVICE GAS COMPANY.

PUBLIC SERVICE RAILWAY COMPANY t

Corporation— Year 1909. Year 1908.
Bergen Division $309,015 13 $262,059 1ft
Central Division «38,537 $3 *- 044,796 39
Essex Division 1,726.596 67 -1,539,010 15
Hudson Division... 1,205.781 25 1,093,156 79
PassaloDivision.... 048,876 79 502,502 40
Southern Division.. 688,920 37 643,157 38

Increase,
Per
Cent.

$46,955 97 17.92
93,741 44 17.21
137.586 62 12 W
112.624 46 10.80
46,374 39 9.28
45,762 99 7.12

$5,117,728 04 $4,584,682 27 $$33.045 7X11*0$
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Gas Company— Year 1909.

Bergen Division $296,222 64
Central Division 233,192 49
Essex Division 2,862,754 34
Hudson Division 2,278,158 93
Passaic Division 928,039 24
Southern Division.. 1,024,957 13
Miscell. Income 247,553 81

Year 1908.
$276,203 96
236,924 72

2,686,058 29
2,175,310 00
852,651 60
974,754 57
148,027 09

Per
Increase. Cent.
$20,018 68 7.25

Dec.3,732 23 1.58
176,696 05 5.58
102,848 93 4.73
75,387 64 8.84
50,202 56 5.15
99,526 72 67.24

$7,870,878 58 $7,349,930 23Railway Company—
Central Division $1,143,951 91 $1,051,392 59Essex Division 4,593,237 61 4,166,840 92Hudson Division... 4,241,289 14 3,888,751 38Passaic Division 1,124,997 72 1,027,635 84Southern Division._ 1,010,935 81 951,732 70

$520,948 35 7.09

$92,559 32 8.80
426,396 69 10.23
352,537 76 9.07
97,361 88 9.47
59,203 11 6.22

$12,114,412 19 $11,086,353 43Public Service Mis¬
cellaneous Income $1,457,432 29 $1,246,721 36
Grand Total.__$26,560,451 10 $24,267,687 29

$1,028,058 76 9.27

$210,710 93 16.90

$2,292,763 81 9.45

FRANCHISES.
The franchises of the Corporation, the Gas Company andthe Railway Company, with certain minor exceptions, areperpetual.

. 4 MUNICIPAL OWNERSHIP.
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 thiswill be watched with much interest. The price quoted bythe 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 ownlight for, if proper methods of accounting are adopted.

CONDITION OF PROPERTY.
At the instance of bankers, the properties of the Corpora¬tion, the Gas Company and the Railway Company werethoroughly examined during the year 1909 by Stone & Web¬ster of Boston and Mr. E. C. Foster, of New Orleans. Onthe strength of their reports a sale of $8,000,000 at par of thegeneral mortgage bonds of the Corporation was negotiatedwith Messrs. J. P. Morgan & Company of New York andDrexel & Company of Philadelphia.

200 men in the field, whose business it is to acquaint the pub¬lic with appliances which are most economical and efficientfor their use, as well as solicit new business. Careful testsas to workmanship and efficiency of all appliances are madebefore they are placed on sale.

rates,

During the progress of the Corporation’s development sub¬stantial reductions have been made in the rates charged for itsproduct and that of the Gas Company. In 1903 the electriclighting base rate charged by the various properties nowoperated by the Corporation ranged from a maximum oftwenty cents to a minimum of twelve cents. During thisperiod these rates have all been harmonized and made uni¬form, so that as of January 1 1910 the base rate chargedover the entire territory is ten cents, and an equitable systemof discounts applicable to large consumers has also beenworked out. The rates for public lighting have likewise beenlargely reduced, and a new maximum schedule for nominal2,000 C. P. arc lights has been put into effect as follows: First-class cities, $75 per light. Other cities, $80 per light. Othermunicipalities, $85 per light.Under this schedule contracts have been made with theCity of Newark, having 2,557 lights, for $70 per light peryear; with Jersey City, having 1,713 lights, for $75 per lightper year; with Paterson, having 854 lights, at $77.50 perlight per year.
Similarly, the base rates charged by the various propertiesnow operated by the Gas Company in 1903 ranged from amaximum of $1.80 to a minimum of $1. This has been like¬wise reduced, and made uniform, so that the entire territoryserved by the Gas Company as of January 1 1910, has thebenefit of $1 gas. This has not only proved a fair rate for the -more populous sections served by the Gas Company, buthas given to suburban sections a rate which otherwise theynever could have expected to obtain.
The five-cent zone and the transfer limit have both beenlargely 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 continuousjourney with a single transfer, throughout the limits of anyone division, for five cents.

taxes.
.

That the Corporation and its controlled companies arebearing their fair share of taxation is evidenced by the follow¬ing table of taxes paid:
Gas RailwayCorporation. Company. Company. Total.1904 $128,053 24 $247,793 58 $461,081 98 $836,928 801905 141,153 22 274,035 34 470,462 65 885,651 211906 __ 151,280 72 292,982 85 495,033 91 939,297 481907 164,569 09 301,203 47 541,176 76 1,006,949 321908 173,617 35 311,188 63 583,866 48 1,068,672 461909 .* 185,721 52 337,295 32 702,565 94 1,225,582 78

Total $944,395 14 $1,764,499 19 $3,254,187 72 $5,963,082 05

During the year 1909 the Railway franchise tax rate was3 °f 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 tostreet paving.

EMPLOYEES.
The Corporation, the Gas Company and the Railway Com¬

pany employ approximately 10,000 persons in their variousdepartments, the Railway Company demanding the servicesof about one-half of this number.

NEW BUILDING.
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 BankStreets, in the City of Newark, together with two floors of theextension of said building fronting on Academy Street. Thisbuilding will be finished and ready for occupancy during theyear 1910, when all the various offices of the Corporationnow located in the City of Newark will be housed under oneroof.

COMMERCIAL DEPARTMENT.
The gas and electric field has been developed with the aidof 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 oftheir business. The two companies maintain thirty officesfor the convenience of their patrons, and each office has asalesroom 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 makesat the lowest possible prices. These companies have more than

ELECTRIC STATIONS.

A first-class modern generating station has been locatedat Marion, Jersey City, on the banks of the HackensackRiver, 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 stationat Camden, which station is in full operation, and has pur¬chased land and commenced work on the foundatons foranother new station at Perth Amboy. In the developmentof the business of the Corporation the older and smaller steamgenerating stations will gradually be shut down, as somealready have been, and all current will be generated in thenewer and larger stations, and transmitted over the territoryto sub-stations which are constantly being erected, and fromwhich 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:

ELECTRIC STATIONS.
(Railway and Lighting Combined.)

June 1 1903. Dec. 31 1909.Number of Generating Stations 14 23Number of Boilers
113 202Number of Generators
156 228Capacity of Generators in kilowatts 40,075 105,482Number of Sub-stations ■"

9 40Number of Rotaries
12 63Capacity of Rotaries in kilowatts 5,400 42,750Kilowatt hours produced (Years 1903 and 1909).129,614,180 259,518,011

ELECTRIC CONDUITS AND TRANSMISSION LINES.
(Railway and Lighting Combined.)

Length of Transmission Lines (in miles) 47 340Length of Conduit (in street miles) ___ 25 74

ELECTRIC DISTRIBUTION SYSTEM STATISTICS.
Number of Poles 45,059 90,748Miles of Wire

4,244 8,649Number of Transformers 5,336 11,476Number of Meters 16,000 54,108Number of Customers 16,190 53,900Number of Street Arc Lamps 7,415 10,863Number of Street Incandescent Lamps 5,517 15,175Total Commercial Load Connected (in 50 W.
equivalent)-.- 710,000 2,242,226
The increases shown above are somewhat, but not verymaterially, affected by properties acquired between June 11903 and January 1 1910.

ELECTRIC LIGHTING STATISTICS.

1903. 1904. 1905. 1906. 1907. 1908. 1909;Kilowatt Hours Sold.
48,894,308

32,115
8,681
12,351
68,331

56,666,749
37,219
9,150
13,168
81,873

65,472,561
42,257
9,671
13,821
92,143

69,274,132
45,799
10,397
14,352
102,104

78,911,840
' 53,900

10,863
15,175
118,138

Number of Customers Dec. 31
_

Number of Street Arc Lamps supplied Dec. 31
_Number of Street Incandescent Lamps supplied Dec. 31Total-connected load In K. W. Dec. 31_

18,262
7,745
5,733

45,380

25,499
8,121
8,538
55,748
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PUBLIC SERVICE GAS COMPANY STATISTICS.

1903.
(7 Months.) 1904. 1905. 1906. 1907. 1908. 1909. Total.

Gas Sold M f!n. Ft 2.875,555 5,120,814
1,584

5,756,202
1,856

242,352
13,371

6,473,835 7,003,793 7,162,588 7,676,574
2,241

331,034Maln^ ip psp* Pee. 31 __
1,495 1,987 2,060 2,119

187,384 209,155 269,881 290,768 305,044
7,043 11,795 16,031 14,277 10,711 15,218 88,446
6,415 16,459 16,838 19,391 15,964 9,409 13,864 98,340

\Vflt.pr Heaters Sold _
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 1,069 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
51,685 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

35,7713,825 6,003 6,913 9,416 5,469 1,095 3.Q50
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 9155* 951 777 Vi 961 M 346 H 495 5,156X

Mains In Use June 1 1903 1.439 miles. Meters In service June 1 1903 177,304

RAILWAY TRAFFIC STATISTICS.

1904. 1905. 1906. 1907. 1908. ' 1909.

165.400,000 180,000,197 198,326,467 211,025,386 219,421,974 238,171,257
50,000,000 55,079,789 62,986,021 71,638,588 74,688,628 81,548,978

Total Passengers __
215,400,000 235,079,986 261,312,488 282,663,974 294,110,602 319,720,235

Percentage of PasRptiffprs using1 transfers 21.8 21.2 22.1 23.2 23.0 23.0

Average fare per passenger 1 3.83 3.83 3.76 3.70 3.70 3.72
32,168,888 35,068,223 37,462,804 39,178,277 39,519,972 40,890,360
4,003,614 4,228,344 4,464,162 4,671,246 4,598,714 4,747,729
588,525 644,055 715,925 774,422 803,581 875,946
25.59c. 25.73c. 26.29c. 26.75c. 27.56c. 29.08c.

Passenger Receipts per Gar Hour $2.06 $2.13 $2.21 $2.24 $2.37 $2.50

PUBLIC SERVICE RAILWAY COMPANY.
MILEAGE.

First main track 415.416 mUes.
Second main track - 241.864 “
Turnouts —- 17.376 “
Car house and yards 20.23

Total
Total number of cars available for operation:

Closed Open
1,391 506

Number of new cars since 1903-
1 Closed Open

640 130
Number of cars to be added In 1910:

Closed
110

Track reconstructed with new rail since 1903
Track reconstructed with same rail
Extensions built-

694,886

133 miles.
7
30.7 “

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.

PAY-AS-YOU-ENTER CARS.

WAGES.

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 December 31 1910.
First year men 21 cents per hour.
Seoond year men .22 “ “
Third to tenth year men 23 “
Over tenth year men 24

From January 1 1911 to December 31 1911
First year men 22 cents per hour.
Second year men 23
Third to tenth year men.. 24
Over tenth year men _.24 H “ “

From January 1 1912.
First year men 23 cents per hour.
Second year men 24 “ “
Over second year men 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 and 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 j
guaranteed a minimum wage of $10 50 per week.

REPAIR SHOPS, CAR HOUSES, ETC.

A repair shop having a capacity of 125 cars was built on
the Plank 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 $250,000. 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.

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, or an average
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,GOO, 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 walls,
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,
President.
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—The stock, bond, grain and cotton brokerage house ofHarris, Winthrop & Co., of N. Y., Chicago, London andParis, announce the removal of their New York office to the

Wilks Building, 15 Wall St. The firm occupies the promi¬nent offices on the second and third floors facing Wall andBroad 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, whichis 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. Theseoffices 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 housesdesirous 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 stocksand 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 & NorthwesternRy. Co., East St. Louis & Suburban Co., Grand RapidsRy. Co., Lewiston Augusta & Waterville St. Ry., PeoriaLight Co., Portland Ry., Light & Power Co., Saginaw-Bay City Ry. Co., St. Joseph Ry., Light, Heat & Power Co.,Springfield Ry. & Light Co. and Union Ry., Gas & Elec. Co.
—The bond house of Wakefield, Garthwaite & Co., SanFrancisco, is issuing monthly for distribution a valuable

and complete "Digest of California Securities.” General
conditions of California are also given showing the growthof that great State along commercial as well as financiallines. The firm are now occupying handsome new offices inthe First National Bank Building, and make a specialty ofhigh-grade municipal, railroad and corporation bonds. Theyare 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,” hastaken the management of the New York advertising officeof 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 chargefor two years of the same department of advertising on the“New York Evening Post.”
—The new firm of Fuqua, Tyng & Co., of Philadelphia, isbeing organized with a capital of $100,000, by Watson F.Fuqua and Lucien H. Tyng. The firm will have offices inthe Land Title Building and will deal in bonds and invest¬

ment securities. Messrs. Fuqua and Tyng have for sometime 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 ofthe firm of Tyng & Co., of Buffalo, N. Y.
—Albert P. Miller Jr., the well-known dealer in bondsand stocks, Providence, R. I., is distributing to investorsa comprehensive handbook of Rhode Island investments.It contains detailed information as to dividends, changes incapitalization, earnings, &c., of the leading industrial cor¬porations of Rhode Island, as well as particulars regardingcapital, surplus, dividends, &e., of the various national andState banks and trust companies.

.

—Case & Co. is the style of a newly organized investmentbanking house in Chicago which will deal in timber and irri¬gation securities, public utility bonds and other investmentsof high grade. The partners are Alfred E. Case, J. H. Green,E. F. Mertz and W. E. Hamilton, all formerly business menof experience in financial lines in Milwaukee, Wis. Case &Co. occupy a portion of the banking quarters in the MarquetteBuilding formerly used by the Bankers’ National Bank.
—Lyman A. Walton, formerly Vice-President of theEquitable Trust Co., Chicago, and latterly in the bond busi¬

ness in the New York Life Building, has removed his officesto 531 Commercial National Bank Building, corner Clarkand Adams streets.
—The Meyer-Kiser Bank, 137 East Washington St., In¬dianapolis, is publishing and issuing a manual of statisticswith regard to Indianapolis securities. The booklet containsin clear fashion financial facts regarding securities local tothe Indianapolis market. Statements of Indianapolis banksand trust companies are also included.
—Henry Bainbridge Chapin, a member of the Boston StockExchange house of Schirmer, Chapin & Emmons, died onthe 7th inst. Mr. Chapin was fifty-three years of age. Hewas a director of the Boston & Albany RR., in whose man¬agement he had formerly been active.
—C. H. Farnham, specialist in inactive and unlistedbonds, 27 State Street, Boston, has issued a circular showingover 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 officesfrom 37 Wall St. to 68 William St. Telephone 2490 John.

? -^-Attention is called to the offering by Clark, Dodge & Co.of £>tate of New York highway-improvement 4% gold bonds,•due I960: 1

J'hc Cmumjcmai Jimrs.
COMMERCIAL EPITOME.

Friday Night, May 13 1910.
Though conservatism is plainly apparent in most of the

avenues of trade, the fact that bank clearings are consider¬ably larger than a year ago indicates that there is, after all,,an undertone of confidence. The outlook for the crops ismore favorable, and this fact has been punctuated by asharp decline in wheat. The widely lamented death of KingEdward VII. has had less effect on trade at home and abroadthan might have been feared. Railroad earnings show asuggestive increase over those of last year.LARD on the spot has been easier. Trade has been dulland receipts of live hogs of late have shown some increase.Prime Western 13.40c.; Middle Western 13.35c.; City,steam, 13J^c. Refined lard has been quiet and generallysteady. Continent 13.80c.; South America 14.50c. andBrazil in kegs 15.50c. The speculation in lard futures hasbeen active, with prices more or less irregular. Packers in.
some cases have been inclined to sell more freely for shortaccount, owing to larger receipts of hogs of late and predic¬tions of still larger arrivals in the near future. Other pack¬ers, however, have made purchases at times and there hasbeen more or less commission-house buying on setbacks.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery. .12.90 13.20 13.35 13.25 13.25 13.29July delivery ^..12.80 13.03 13.00 12.98 12.95 12.96
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAOO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery. .12.80 13.00 13.05 13.00 12.95 13.00July delivery 12.65 12.67H 12.72J4 12.65 12.55 12.65
PORK on the spot has been quiet and generally steady.Mess $24@$24 50; clear $25@$27, and family $26@$26 50.Beef has been quiet and firm; stocks continue light. Mess$16@$17; packet $16@$17; family $20; extra India mess$30. Cut meats have been steady with a fair trade in smalllots; pickled hams, regular, 153^@16c.; pickled bellies,clear, 16@18^2C.; pickled ribs 153^@163^c. Tallow hasbeen quiet and steady; City 7 3-16c. Stearines have beendull and steady; oleo 15^@16c.; lard 14J^c. Butter hasbeen easier and fairly active; creamery extras 27@27^c.Cheese has been quiet; State, f. c., newr, colored or white,fancy, 13J^c. Eggs quiet and firm; Western firsts 21}^@22J^c.
OIL.—Linseed has been firm, with new business dull;there has been moderate withdrawals on old contracts.City, raw, American seed, 84@85c.; boiled; 85@86c.; Cal¬cutta, raw, 90c. Cotton seed has been quiet and firm; win¬ter 8.30@8.60c., summer white 8@8.23c. Lard quiet andfirm; prime $1 25@$1 28; No. 1 extra 65@69c. Cocoanuthas been quiet and firm; Cochin 10%@10J^c., Ceylon 9^@9%c. Olive has been quiet and firm at 80@85c. Peanuthas been dull and steady; yellow 62@67c. Cod has been ingood demand and firm; domestic 38@40c., Newfoundland44@45c.
COFFEE on the spot has been quiet. Rio No. 7, 8J4©8^c.; Santos No. 4, 9J£@9%c. West India growths havebeen quiet and steady; fair to gbod Cucuta 9%@10}4c. Thespeculation in future contracts has been moderately active.Prices have declined slightly at times, owing to weakness inthe European markets, selling of the distant months here byforeign houses and local liquidation. On weak spots, how¬

ever, trade interests have given support. The closing pricesto-day were as follows:
May ..

June
July
August

6.40c. I
6.45c.
6.45c.
6.50c. I

September 6.60c.
October 6 60c.
November 6.60c.
December 6.65c.

January .

February
March
April

6.66c.
6.70c.
6.73c.
6.74c.

SUGAR.—Raw has been quiet and easier. Centrifugal,96-degrees test, 4.24c.; muscovado, 89-degrees test, 3.74c.;molasses, 89-degrees test, 3.49c. Refined has been quiet andsteady. Granulated 5.25c. Teas have been steady, with amoderate jobbing trade. Spices have been fairly active andfirm. Wool has been quiet and steady. Hops have beendull and steady.
PETROLEUM.—Refined has been moderately active andsteady. Barrels 7.75c.; bulk 4.25c.; cases 10.15c. Gasolinehas been active and firm; 86-degrees in 100-gallon drums,18^c.; drums $8 50 extra. Naphtha has been firm with a

good demand; 73@76-degrees in 100-gallon drums, 16^c.;drums $8 50 extra. Spirits of turpentine has been quietand firm at 64c. Rosin has been quiet and firm; common togood strained $4 30.
TOBACCO.—There has been no essential change in thegeneral situation. Trade has been quiet, with many peopleawaiting developments. There is still a noticeable dispo¬sition to take a hopeful view of the future. Manufacturers

are believed to be poorly supplied. Prices have been firm.COPPER has been quiet, with slight changes in quotations.Lake 12 13 J^c.; electrolytic 1212%<$.', casting 12123^c. Lead has been dull and easier at 4.30c. Spelter hasbeen quiet but steadier at 5*4c- Tin has been moderatelyactive and generally firm; spot 33.15c. Iron has been steady.Moderate sales have been reported of late with a larger num¬ber of inquiries. No. 1 Northern $17 25@$17 75; No. 2Southern $15 75@$16 25. Stocks are large, but a steadydecrease is expected, owing to the sharp curtailment in pro¬duction of ,late. Finished material has been more active,especially structural steel for bridges and buildings. ' •
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COTTON.
Friday Night, May 13 1910.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
52,472 bales, against 50,968 bales last week and 64,893
bales the previous week, making the total receipts since
Sept. 1 1909 6,825,810 bales, against 9,307,400 bales
for the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 2,481,590 bales.
Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 1,807 1,309 1,238 1,598 1,614 455 8,021
Port Arthur _ „

. - - 4,052 — 4,052
Corp. Chrlstl.&c.
New Orleans 2,159 2,870 1,846 6,311 3,497 3,487 20,170
Gulfport - -

— —

Mobile 72 57 1,091 308 705 52 2,285
Pensacola 189 189

Jacksonville, &c. 49 49

Savannah 443 522 1,863 1,780 1,282 1,952 7,842
Brunswick _ _ _

250 250
Charleston 292 18 51 5 125 491

Georgetown
Wilmington . ..

158 21 129 27 164 39 538

Norfolk 589 2,039 682 498 484 326 4,618
N’port News, Ac _

— —

New York 219 50 65 555 336 1,225
Boston ___

49 95 144
Baltimore « — — _ 2,598 2,598
Philadelphia — — —

—

Totals this week. 5,739 7,074 6.950 14,639 8.355 9,715 52,472

The following shows the week's total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

Receipts to
May 13.

1909-10. 1908-09.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908.

Galveston 8,021 2,410,696 27,280 3,457,945
Pnrt Arthur 4,052 142,281

73,758
140,578

CorpusChrlstl, <5ec 587 140,273
New Orleans 20,170 1,178,319 34,191 1,957,972
Gulfport 8,264 20,221
Mobile 2,285 235,851 4,496 359,229
Pensacola _ _ _ _ 189 136,118 142,590
Jacksonville, &c_ 49 39,565 172 29,245
Savannah 7,842 1,284,173 16,085 1,435,282
Brunswick 250 221,707 1,548 312,362
Charleston 491 205,458 1,552 204,604
Georgetown 4— 1,376 25 2,403
Wilmington 538 302,839 4,062 403,320
Norfolk. _ _ 4,618 470,178 6,255 554,425
N’port News,
New York V.. 1,225

17,677
13,582 725

15,639
15,986

Boston 144 12,404 287 15,703
Baltimore. 2,598 69,868 1,097 94,083
Philadelphia .1,696 392 5,540

Total 52,472 6,825,810 98,754 9,307,400

Stock.

1910. 1909.

49,246 99,609

90,244
506

20,556

204*447

13,630

34,944
808

6,963

62,007
2,230
9,429

12,588 21,294
17,646 22,343

252,486
6,266
7,907
1,401

122,435
3,956
8,004
4,748

501,5611 574,132

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1906. 1905.

Galveston 8,021 27,180 15,403 16,872 14,034 27,600
Pt.Arthur, &c. 4.052 587 349 249 11,940
New Orleans. 20,170 34,191 1*6,595 13,182 18,160 28,502
Mobile 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 491 1,577 383 356 549 953
Wilmington.. 538 4,062 3,302 2,115 4,467 6,527
Norfolk 4,618 6,255 3,147 5,962 8,745 14,394
N’port N., Ac
All others

178 275 108 1,246
4,205 2.673 1,836 5,590 3,328 8,288

Total this wk. 52,472 98,754 50,379 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

The exports for the week ending this evening reach a total
of 69,496 bales, of which 17,278 were to Great Britain,
3,091 to France and 49,127 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending May 13 1910. From Sept. 1 1909 to May 13 1910.
Exported to— i Exported to—

from— Great
Britain Ffnce.

Conti¬
nent. Total.

Great
Britain. France.

Conti¬
nent. Tctal.

Galveston 7,214 20,524 27,738 700,197 375,374 923,459 1,999,030
Port Arthur... 4,052 4,052 25,883 18,398 98,000 142,281
Corp.Christi,&c - - _ 16,975 16,975
New Orleans.. 1,985 8,778 10,763 506,646 182,6*14 338,613 ! 027,273
Mobile . 1,106 826 1,932 35,101 74,601 39,392 149,094
Pensacola .... 189 189 47,658 54,674 40,180 142,512
Gulfport 7,758 7.758
Savannah 3,513 3,513 231,346 83,991 422,42J 737,761
Brunswick 87,045 5,496 95,881 188,422
Charleston _ 16,901 100,195 117,096
Wilmington.... 100,690 15,700 167,029 281,419
Norfolk 4,863 1,258 6,121
Newport News
New York 7,474 _ 5,912 13,386 171,690 38,738 92,743 303,171
Boston ... . 2,590 193 2,783 88,160 . 10,090 98,250
Baltimore 17,656 6,120 29,754 53,530
Philadelphia.. - - - - 44.276 15,538 59,814
Portland, Me.. 427 427
San Francisco. 1,572 1,572 55,129 55,129
Seattle _ ^ _ 3,568 3.568 27,466 27,466
Tacoma ,

- 3,951 3,951
Portland, Ore. _

\ ■ ■ 200 200
Pembina

'

1 ‘
> 600 600

Detroit. — .... — \-,L- — —
— —

Total ...... 17,278 3,091 49,127 69,496 2,086,297 855,106 2,478,877 5,420,280

Total 1908-09. 19,124 13.922 41,335 74,381 3,218,017 970,714 3,485,993 7,674.724

In addition to above exports, our telegrams to-night also
give ins the following amounts of cotton on chipboard, not

, cleared, at the ports named. We add similar figures for
New York. . s A v- sY, rr/: . * • ;*» i

May 13 at—
On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise. Total.

New Orleans. _ 4,189 2,401 5,709 443 12,742 77,502
Galveston 3,787 1,074 1,979 4,050 1,284 12,174 37,072
Savannah 3,400 ----- 3,400 31,544
Charleston ----- 6,963
Mobile . 500 - - 1,200 1,700 18,856
Norfolk _ - - - - 10,900 10,900 6,746
New York 1*2,000 150 3,600 400 13,150 239,336
Other ports— 800 100 100 — 1,000 28,476

Total 1910.. 21,276 1,224 8,480 10,259 13,827 55,066 446,495
Total 1909 __ 51,126 18,214

*

19,637 26,296 19,810 135,083 439,049
Total 1908 . 25,394 15,597 35,942 10,451 18,842 106,226 322,399

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- j
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 I6.05c., 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:
Fair 3c. 1.50 on | Middling c_ Basis [Good mid. tinged, c. Even
Strict mid. fair 1.30 on I Strict low. mid 0.25 oft 1 Strict mid. tinged. .0.15 off
Middling fair..- 1.10 on|Low middling.- 0.60 off|Middling tinged—0.25 off
Strict good mid 0.66 on| Strict good ord 1.05 off|Strictlow mid. ting.0.60 off
Good middling 0.44 onjGood ordinary 1.75 off|Lod mid. tinged...1.50 off
Strict middling 0.22 on j Strict g’d mid. tgd.0.35 on | 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:
May 7 to May 13— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands H. 15.50 15.70 15.80 15.95 16.05
NEW YORK QUOTATIONS FOR 32 YEARS.

1910.c_ 16.05 1902.C . 9.50 1894.C.. ... 7.31 1886.C __ 9.25
1909... 11.30 1901 . 8.06 1893 ... 7.81 1885 _.10.81
1908... 11.30 1900 . 9.88 1892 ... 7.31 1884 .11.69
1907... 11.95 1899 . 6.25 1891 ... 8 88 1883 -.11.00
1906... . ..11.90 1898 . 6.38 1890 -_.12.0Q 1882 ..12.31
1905... 8.20 1897 . 7.81 1889.. _ .-.11.06 1881 .10.50
1904.._ 13.65 1896 _ 8.31 1888 ...10.00 1880 -11.69
1903... 11.55 1895 . 6.75 1887 ...10.88 1879 ..12.44

MARKET AND SAL]ES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con-
sum’n.

Con¬
tract. Total.

Saturday. _
Monday
Tuesday __

Wednesday
Thursday .

Friday

Total .

Quiet 25 ptsadv
Quiet 20 pts adv
Quiet 10ptsadv ...
Quiet 15 pts adv ...
Quiet 10 pts adv

HOLIDAY.
Firm
Steady.
Steady
Steady., a* i.4
Steady..,.

1,804
1,710
8,188
8,194

.iiHrr
j

\inrrr

11,100
1,200
3,700
4,400
8.300

11,100
3,004
5,410
10,588
*4,494

17,876 26.700'44,5^6
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FUTURES.—The highest, lowest and closing pricesNew York the past week have been as follows:
at
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THE VISIBLE SUPPLY OF COTTON to-night, asmade up by cable and telegraph, is as follows. Foreignstocks, 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 exportsfrom the United States, including in it the exports of Fridayonly.
May 13—

Stock at Liverpool b
Stock at London
Stock at Manchester

Stock at Hamburg.

Stock at Marseilles.
Stock at Barcelona
Stock at Genoa
Stock at Trieste

Total European stocks.
India cotton afloat for Europe..
Amer. cotton afloat for Europe. _

Egypt,Brazil, &c.,aflt.for Europe-
Stock In Alexandria, Egypt
Stock In Bombay, India
Stock In U. S. ports
Stock In U. S. Interior towns
U. S. exports to-day

1910. 1909. 1908. 1907.
, 658,000 11,209,000 823,000 1L,213,0004,000 9,000 8,000 9.00057,000 79,000 71,000 92,000
719,000 :1,297,000 902,000 :1,314,000
10,000 11,000 20,000 9,000

. 264,000 453,000 439,000 412,000

. 261,000 306.000 209,000 260,0002,000 4,000 4,000 3,00011,000 .40,000 46,000 16,00025,000 42,000 38,000 86,0008,000 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

. 208,473 307,714 189,852 316,04520,000 46,000 32,000 43,000107,000 196,000 186,000 133,000
. 742,000 437,000 594,000 807,000
. 501,561 574,132 428,625 508,453
. 317,590 374,150 347,483 324,09411,859 11,446 2,667 3,592

.3,370,483 4,238,442 3,506,626 -4,456,184Of the above, totals of American and other descriptions are as follows:American—
Liverpool stock. bales
Manchester stock
Continental stock 531,000American afloat for Europe 208,473U. S. port stocks 501,561U. S. Interior stocks 317,590U. S. exports to-day

East Indian, Brazil, &c.—
Liverpool stock
London stock._
Manchester stock
Continental stock
India afloat for Europe
Egypt, Brazil, &c., afloat
Stock In Alexandria, Egypt.
Stock In Bombay, India

585,000 1,101,000 696,000 1,083,000> 47,000 67,000 62,000 77,000531,000 814,000 687,000 732,000208,473 307,714 189,852 316,045501,561 574,132 428,625 508,453317,590 374,150 347,482 324,09411,859 11,446 2,667 3,592
2,202,483 3,249,442 !2.413.626 3,045,184

73,000 108,000 127,000 130,0004,000 9,000 8,000 9,00010,000 12,000 9,000 15,00050,000 46,000 90,000 74,000162,000 135,000 97,000 200,00020,000 46,000 32,000 43,000107,000 196,000 186,000 133,000
. 742,000 437,000 594,000 807,000
1.168.000 989,000 1,143,000 1,411,0002,202,483 3,249,442 2,413,626 3,045,184
3,370,483 4,238,662 ,3,556,626 4,456,184Middling Upland, Liverpool 8.18d.

Middling Upland, New York 16.05c.
Egypt, Good Brown, Liverpool..15 3-16d.
Peruvian, Rough Good, Liverpool 11.00d.
Broach, Fine, Liverpool 7 5-16d.
TInnevelly, Good, Liverpool 7d.

5.78d.
11.35c.

9d.
7.75d.

5 7-16d.
5%d.

6.08d.
11.00c.

8 3-16d
9.50d.

5 5-16d.
5 3-16d.

6.96d.
12.15c.
11 %d.
11.15d.

6d.
5 %Continental imports for the past week have been 80,000bales.

The above figures for 1910 show a decrease from last weekof 112,498 bales, a loss of 868,179 bales from 1909, adecrease of 186,143 bales from 1908, and a loss of 1,085,701bales from 1907.

AT THE INTERIOR TOWNS the movement—that is,the receipts for the week and Since Sept. 1, the shipmentsfor the week and the stocks to-night, and the same items forthe corresponding period for the previous year—is set outin detail below.
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The above totals show that the interior stocks have de¬creased during the week 25,587 bales and are to-night 56,560bales less than at the period time last year. The receiptsat all the towns have been 17,484 bales less *than the sameweek last year.
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE SEPT. 1.—We give below a statement showingthe overland movement for the week and since Sept. 1, asmade up from telegraphic reports Friday night. The resultsfor the week and since Sept. 1 in the last two years are asfollows: ' -

1909-10 1908-09-May 13— Since SinceShipped— Week. Sept. 1. Week. Sept. 1.Via St. Louis
— 7,399 377*875 10,835 593,601Via Cairo _

_ _ 2,453 165,280 2,381 294,536Via Rock Island 20,200 229 30,067Via Louisville 2,310 103,200 783 74,832Via Cincinnati._ 1,136 43,682 1,891 44,379Via Virginia points . ... 5,486 124,434 2,468 167,832Via other routes, &c 1,984 141,476 1,984 252,519
Total gross overland 20,768 976,147 20,571 1,457,766Deduct shipments—

Overland to N. Y., Boston, &C._ 3,967 97,550 2,501 131,312Between Interior towns 4,987 45,958 264 43,573Inland, &c., from South 418 49,646 1,419 39.996
Total to be deducted 9,372 193,154 4,184 214,881

Leaving total net overland *. 11,396 782,993 16,387 1,242,885
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movementhas been 11,396 bales, against 16,387 bales for the weeklast year, and that for the season to date the aggregate netoverland exhibits a decrease from a year ago of 459,892 bales.
In Sight and Spinners'

Takings. Week.
Receipts at ports to May 13 52,472
Net overland to May 13 11,396
Southern consumption to May 13. 44,000

Total marketed 107,868
Interior stocks in excess *25,587

-1909-10- -1908-09-

Total In sight May 13 9,685,230
North, spinners’ takings to May 13 28,091* Decrease during week.
Movement into sight in previous years:Week— Bales.

1908—May 16 77,560
1907—May 17. 92,419
1906—May 18 114,888
1905—May 19 162,086

Since
Sept. 1.

6,825,810
782,993

1,842,000

Week.
98,754
16,387
52,000

Since
Sept. 1.

9,307,400
1,242,885
1,764,000

9,450,803
234,427

167,141
*45,541

121,600

12,314,285
260,135

9,685,230 12,574,420
1,943,868 41,498 2,473,494

Since Sept. 1— Bales.
1907-08—May 16 ..10,461,8191906-07—May 17 12,638,1851905-06—May 18 10,063,3521904-05—May 19 11.817,036

QUOTATIONS FOR MIDDLING COTTON AT OTHERMARKETS.—Below are the closing quotations of middlingcotton at Southern and other principal cotton markets for£ach day of the week.
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Closing Quotations Jor Middling Cotton on
Week ending
May 13. Sat’day. Monday. Tuesday. Wed'day, Thursd'y, Friday,

Cnlveiiton 14% 14% 15 15% 15%
New Orleans _ _

14 % 14% 14 15-16 15 15% '

Mobile 14% 14% 14 9-16 14% 14 11-16 14 15-16

Savannah _
14% 14 11-16 14% 14% 15%

Charleston 14 % 14% 14% 14% 14% 15

Wilmington 14 % 14% 14% 14% 14% 15

Norfolk 14% 15 15% 15% 15%
Boston 15.25 15.50 15.70 15.80 15.95

Baltimore is ji - 15% 15% 15% 15% 15%
Philadelphia 15.50 15.75 15.95 16.05 16.20 16.30

Augusta 14 % 14% 15% 15% 15% 15%@%
Memphis 14% 14% 14% 15 15

St. Louis 14 % 14% 14% 14% 14% 15

Houston _
14% 14% 15 15% 15 3 16

Little Rock 14 % 14% 14% 14% 14% 14%

NEW ORLEANS OPTION MARKET—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day,
May 7.

Monday,
May 9.

Tuesday,
May 10.

Wed'day,
May 11.

Thursd'y,
May 12.

Friday,
May 13.

May—
Range _ _ _ _

14.60-.71 14.75-.96 14.93-.07 15.07-.30 15.23-.40

Closing _ _ —
14.69-.70 14.90-.91 15.05 — 15.17 — 15.19-.21

June—
— @ — 15.20-.29 — @ —Range — @ —

— @ —

Closing 14.78-.80 15.00-.02 15.14-.16 15.18-.21 15.25-.28

July—
Range _

14.74-.89 14.89-. 13 15.13-.27 15.28-.47 15.41-.68

Closing 14.88-.89 15.11-.12 15.24-.25 15.39-.40 15.45-.46

Avgust— 14.78-.95'Range _ ^
14.09- .25 14.23-.50 14.50-.76 14.90-.23

Closing_ -
14.23-.24 14.48-.50 14.73-.74 14.88-.89 14.91-.93

September—
13.48 — 13.55-.76 13.75-.96Range _ . -

13.25 — 13.30-.46
Closing. _ HOLI- 13.28-.30 13.43-.44 13.47-.49 13.70- .72 13.74- .76

October—
Range

DAY
12.70-.79 12.75- .85 12.80-.88 12.86-.99 12.92.12

Closing 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 12.85-.87

December—
12.69-.76Range 12.59-.66 12.64-.74 — @ — 12.81-.00

Closing 12.65-.66 12.70- .71 12.73- .74 12.81-.82 12.80- .81

January—
— @ —Range 12.61-.63 — @ — 12.78-.89 12.83-.00

Closing. 12.66-.68 12.71-.73 12.75-.76 12.82-.83 12.82-.83
Tone—
Spot -

Firm. Firm. Steady. Firm. Firm.

Options 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.
WEATHER REPORTS BY TELEGRAPH.—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 mainland 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.
Galveston, Texas.—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 68 to 82.
Abilene, Texas.-r—'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.
Brenham, Texas.—There has been rain on two days the

past week, the rainfall being twenty-eight hundredths of an
inch. Average thermometer 76, highest 91 and lowest 61.

Cuero, Texas.—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 61.
Dallas, Texas.—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.
Fort Worth, Texas.—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.
Henrietta, Texas.—Dry all the week. Average thermom¬

eter 68, highest 98, lowest 37.
Lampasas, Texas.—There has been no rain during the week.

The thermometer has ranged from 50 to 95, averaging 73.
Longview, Texas.—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.
Luling, Texas.—There has been no rain during the week.

The thermometer has averaged 74, the highest being 90 and
the lowest 58.

Nacogdoches, Texas.—There has been no rain the past week.
The thermometer has averaged 68, ranging from 50 to 86.
Palestine, Texas.—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 86, averaging 69.
Paris, Texas.—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.
San Antonio, Texas.—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.

Taylor, Texas.—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.

Weatherford, Texas.—There has been no rain the past week.
The thermometer has averaged 74, ranging from 50 to 96.
Ardmore, Oklahoma.—We have had no rain during the

week. Thermometer has averaged 68, ranging from 40 to 95.
Holdenville, Oklahoma.—There has been rain on one day

of the week, the precipitation being seventy-two hundredths
of an inch. Average thermometer 66, highest 89, lowest, 43.
Marlow, Oklahoma.—We have had no rain during the week.

Thermometer has averaged 72, ranging from 49 to 95.
Oklahoma, Oklahoma.—Dry all the week. Average ther¬

mometer 71, highest 95, lowest 48.
Alexandria, Louisiana.—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.
Amite, Louisiana.—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.
New Orleans, Louisiana.—We have had rain on two days

of the past week, the rainfall being eighty-six hundredths of
an inch. Average thermometer 73, highest 86 and lowest 60.
Shreveport, Louisiana.—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.
Columbus, Mississippi.—There has been rain on two days

the past week, the rainfall being one inch and thirty-nine
hundredths. The thermometer has averaged 67, ranging
from 43 to 90.
Meridian, Mississippi.—Week’s rainfall eight hundredths

of an inch, on one day. Average thermometer 67, highest
88, lowest 46.

Vicksburg, Mississippi.—Dry all the week. The ther¬
mometer has averaged 70, ranging from 53 to 82.
Eldorado, Arkansas.—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.
Fort Smith, Arkansas.—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.
Helena, Arkansas.—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 64, ranging from 50 to 86.
Little Rock, Arkansas.—There has been rain on one day

during the week, the rainfall reaching eleven hundredths of
an inch. The thermometer has averaged 66, ranging from
47 to 85.
Dyersburg, Tennessee.—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 64. 1
Memphis, Tennessee.—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
65.1, highest 84, lowest 49.4.
Nashville, Tennessee.—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.
Mobile, Alabama.—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 86, lowest, 58.
Montgomery, Alabama.—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.
Selma, Alabama.—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.

ThomasviUe, Alabama.—There has been rain on one day
during the week, to the extent of eighty-one hundredths of
an inch. The thermometer has averaged 69, the highest
being 92 and the lowest 46.
Madison, Florida.—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.
Tallahassee, Florida.—We have had rain on one day the

past week, the rainfall being seventy hundredths of an inch.
The thermometer has ranged from 60 to 87, averaging 74.
Atlanta, Georgia.—Rainfall for the week one inch and

eighty-six hundredths, on four days. Average thermometer
67, highest 84, lowest 49.
Augusta, Georgia.—The week’s rainfall has been sixty-six

i hundredths of an inch, on four days. The thermometer has
averaged 71, highest being 89 and lowest 54.
Savannah, Georgia.—We have had a rainfall of thirty-nine

hundredths of an inch during the week, on one day. Average
thermometer 75, highest 90, lowest 61.

Washington, Georgia.—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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Charleston, South Carolina.—It has rained on two days ofthe week, the precipitation being twenty-four hundredths of

an inch. The thermometer has averaged 72, the highestbeing 84 and the lowest 60.
Greenwood, South Carolina.—Rain has fallen on three daysof the week, the precipitation being one inch and thirty-fourhundredths. The thermometer has averaged 70, rangingfrom 49 to 90.
Charlotte, North Carolina.—Rain has helped cotton.. Wehave 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.
Greensboro, North Carolina.—There has been rain on five

days of the week, to the extent of one inch and eighty-twohundredths. The thermometer has averaged 65, the highestbeing 87 and the lowest 42.
Raleigh, North Carolina.—Week’s rainfall, two inches, onthree days. Average thermometer 65, highest 84, lowest, 46.
WORLD’S SUPPLY AND TAKINGS OF .COTTON./

Cotton Takings.
Week and Season.

1909-10. 19^-1908-09.
Week. Season. Week. Season.

Visible supply on May 6 —

Visible supply Sept. 1
3,483,981

1,931,022
9,685,230
2,825,000
343,000
650,000
208,000

4,417,020
1,714,982
12,574,420
1,828,000
323,000
880,000
158,000

American in sight to May 13—
Bombay receipts to May 12
Other India ship’ts to May 12 __
Alexandria receipts to May 11 __
Other supply to May 11 *. —

Total supply . ....>

Deduct—
Visible supply May 13

82,281
56,000
20,000

s',666

121,600
43,000
18,000
3,000

3.645,262

3,370,483

15,642,252

3,370,483

4,602,620

4,238,442

17,478,402

4,238,442
Total takings to May 13
Of which American
Of which other

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

* Embraces receipt* In Europe from Brazil, Smyrna, WestJIndies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

Map U. '

1909-10. 1908-09. 1907-08.
Receipts at— Since Since SinceWeek. Sept. 1. Week. Sept. 1. Week. Sept. 1.

Bomba v.. 56.000 2.825,000 43.000 1.828.000 36,000| 1,699,000

For ths Week. Since September 1.Experts
from— Great Conti- Javan Great Conti- JapanBritain. nent. AChina Total. Britain. nent. £ China. Total.

Bombay—
1909-10.. 2.000 24,000 19,000 45,000 85,000 893,000 753,000 1,641,0001908-09-- 1,000 13,000 8,000 22,000 21,000 503,000 547,000 1,071,0001907-08-. 2,000 16,000 6,000 24,000 20,000 499,000 283,000 802,000Calcutta— \
1909-10.. 4,000 4,000 3,000 33,000 40,000 76,0001908-09.- 1,665 1,000 4,000 32,000 29,000 65,0001907-08-. — 2,000 2,000 3,000 17,000 14,000 34,000Madras— ;
1909-10.. i 1,000 _ 1,000 4,000 11.000 1,000 16,0001908-09.., i 1,000 2,000 3,000 3,000 18,000 4,000 25,0001907-08.- _ _ 1 _ 2,000 2,000 5,000 25,000 5,000 35,000All others—
1909-10-- 2,000 13,000 15,000 22,000 ‘ 227,000 2,000 251,0001908-09-. 1

11,000 3,666 14,000| 15,000 184,000 34,000 233,0001907-08..
| ----- 12,000 12,000 12,000 167,000 23,000 202,000

Total all—
1909-10.. 4,000 38,000 23,000 65,000 114,000 1,074,000 798,000 1,984,0001908-09.. 1,000 26,000 13,000 40,000 43,000 737,000 614,000 1,394,0001907-08.J 2,000 .28,000 1,000 40,000 40,000 708,000 325,000 1,073,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egppt,
May 11. 1009-10. 1908-09. 1907-08.

Receipts (cantars)—
This week _1 ,

Since Sept. 1
3,500

4.876,851
20,000

6,600.349
26,000

6,988,918

Exports (bales)—
This Since This
Week. Sept. 1. Week.

Since
Sept. 1.

This Since
Week. Sept. 1.

To Liverpool
To Manchester _

To Continent
To America

Total exports

2,500 143,380 1,250
1,250 114,667 6,750
7,000 267,382 , 9.750
500 58,462 j 3,000

171,222
178,036
302,839
73,237

1.250 201,912
5.250 178,221
6,000 309,726
1.250 57,736

11 ,250 583,891 20,750 725,334 13,750 747,595
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.The statement shows that the receipts for the week were3,500 cantars and the foreign shipments 11,250 bales.
MANCHESTER MARKET.—Our report received bycable to-night from Manchester states that the market con¬tinues firm for both yarns and for shirtings. The demandfor yarn is good. We give the prices for to-day belowand leave those for previous weeks of this and last year forcomparison:

Mch
18
25
Apr.

1
8
15
22
29
May

6
13

1910.

32* Cop
Twist.

d.

103*
103*

@
@

115*
115*

105* @ 115*
105* @ 115*
109-16@ 115*
105* @ 115*
105* @ 115*

1011-16@117-16
105* @ 115*

8X lbs- Shirt¬
ings, common

to finest.

Col'n
Mid.
Upl’s

s. d.

6 (
65* <

s. d.

10
10 15*

7 @10 1>*
73*@10 3
75*@10 3
75*® 10 3
75*@ 10 3

@10 45*
@10 6

d.

8.17

1909.

32s Con
Twist.

d.

7 3-16
8.15 75*

7.96 7 3-16 @
7.92 75* @
7.81 75* @
7.87 75* @
7.94 75* @
7.95 75* @
8.18 75* @

8
8

85*
85*
85*
85*
85*

8 85* 4
85* 4

85* lbs. Shirt-
ings, common

to finest.

Cot’n
Mid
Vpl's

a. d.

4 6
4 6

8. d.

>8 45*
>8 45*

4 65*@8 5
4 75* @8 6
4 8 @8 75*
4 8 @8 75*
4 7 @8 75*

75*@8
85* @8

75*
9

d.

4.97
4.94

5.13
5.27
5.54
5.49
5.63

5.54
5.78

NEW YORK COTTON EXCHANGE.—Nominations.—The Nominating Committee of the New York Cotton Ex¬change report the following ticket for officers and board ofmanagers for the year 1910-11.
President, Arthur R. Marsh; Vice-President, Thomas E. Hicks; Treas¬urer, James F. Maury. Board of Managers: Leopold S. Bache, Robert C.Cairns, Edward K. Cone, Thomas J. Deegan, Marshall Geer, J. TempleGwathmey, Richard S. Gernon, William Hustace Hubbard, Charles 1.Long, William Mohr, Henry H. Royce, Relnhard Sledenburg, George M.Shutt, Edward P. Walker, Gayle L. Young. Trustee of the Gratuity Fundto serve three years, George A. Chapman. Inspectors of Election: WilliamA. Boger, William G. Carr, James C. Royce.
SHIPPING NEWS.—As shown on a previous page, theexports of cotton from the Nnited States the past week havereached 69,496 bales. The shipments in detail, as madeup from mail and telegraphic returns, are as follows:

Total bales.NEW YORK—To Liverpool—May 6—Arabic, 7,199 upland, 275foreign
7,474To Bremen—May 11—Bremen. 5,662 5,662To Barcelona—May 7—Manuel Calvo, 250 250GALVESTON—To Liverpool—May 6—Barbadian, 737 737To Manchester—May 6—Barbadian, 6,477 6,477To Bremen—May 4—Greystoke Castle, 4,297 May 6—Han¬nover, 6,149

10,446To Hamburg—May 12—Nlcomedla, 1,654 1,654To Antwerp—May 4—Greystoke Castle, 2,310 2,310To Genoa—May 11—Prlnclpessa Laetitia, 6,114 6,114PORT ARTHUR—To Bremen—May 11—Mercian, 4,052 4,052NEW ORLEANS—To Dunkirk—May 13—Haake, 1,985_ 3,985To Genoa—May 7—Sicilia, 1,236 May 12—Inge flngen, 5,200—May 13—Fert. 2,342 8,778MOBILE—To Havre—May 7—Meltonian, 1,106 1,106To Hamburg—^May 7—Meltonian, 826 826PENSACOLA—To Hamburg—May 7—Fernley, 189 189SAVANNAH—To Bremen—May 9—Pretoria, 1,075_ 1,075To Hamburg—May 9—Pretoria, 2,438 2,438BOSTON—To Liverpool—May 7—Sachem, 308 May 9—lvernla,655 May 11—Georgian, 678 1,641To Manchester—May 6—Iberian, 949 949To Yarmouth—May 5—Boston, 193 193SAN FRANCISCO—To Japan—May 10—Asia, 1,572__ 1,572SEATTLE—To Japan—May 10—Awa Main, 3,568 3,568
Total

69,496
LIVERPOOL.—By cable from Liverpool we have the fol¬lowing statement of the week’s sales, stocks, &c., at that port:April 22. April 29. Map 6. Map 13.Sales of the week bales. 46,000 54,000 52,000 *50,000Of which speculators took.. 2,000 2,000 1,000 1,000Of which exporters took 1,000 1,000 1,000 800Sales. American

_ 44,000 52,000 50,000 *48,000Actual export 5,000 4,000 3,000 5,000Forwarded 67,000 64.000 79,000 60,000Total stock—Estimated 729,000 696,000 678,000 658,000Of which American—Est’d.664,000 625,000 609,000 585,000Total Imports of the week 64,000 34,000 63,000,; 44,000Of which American 50,000 18,000 59,000 29,000Amount afloat 152,000 135,000 125,006 103,000Of which American 107,000 93,000 81,000c; 68,000• Includes 6,000 bales of called American cotton.
The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1

12:15 i Good Steady. Steady. Good Harder.-P. M. J demand. demand. lng.
Mtd.Upl'ds 7.99 8.05 6.12 8.12 8.18
Sales ... HOLI- 12,000 10,000 10,000 16.000 14,000Spec.&exp. DAY. 1,000 1,000 1,000 1.500 500Called .. 2,000 1,000 1,000
Futures. 1 Steady at Steady at Steady at Steady at Steady atMarket 2@3 pts. 23*@3 3* 1@3 pta. 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 at4 1

r 13*@6 4@7 3* unch. to 4 2@43* 7@103*P. M. j pts. adv. pts. adv. pts. adv. pts. adv. pts. adv.
The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinaryclause, unless otherwise stated.
The prices aer given in pence and 100ths. Thus, 7 73 means 7 73-100d.

May 7 Sat. Mon. Tues. Wed. Thurs. Fri.
May513. 123* 123* 123* 4 123* 4 123* 4 123* 4 123* 4p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. d. d. d. d d. d. d. a.May 7 73 74 79 813* 86 84 3* 85 3* 88 92 3* 95May-June 7 68 69 3* 75 77 81 J* 80 80 3* 83 87 3* 90 3*June-July 7 64 65 3* 70 3* 72 3* 77 75 3* 76 3* 79 83 3* 86 3*July-Aug_ 7 58 3* ^0 65 67 71 3* 70 71 73 3* 78 81Aug.-Sep. 7 32 3* 34 37 38 43 42 43 3* 46 3* 51 56Sep.-Oct _ HOLI- 6 92 3* 93 95 3* 97 3* 00 99 00 01 3* 07 12Oct .-Nov. DAY. 6 75 3* 75 3* 78 3* 80 82 8L 81 3* 83 86?* 91Nov.-Dee. 6 68 68 70 3* 72 74 72 3* 73 3* 74 3* 77 3* 813*Dec.-Jan. 6 66 66 68 3* 70 72 70 3* 71 72 3*.753* 79 3*Jan.-Feb 6 64 3* 64 3* 67 68}* 70 3* 69 70 71 74 78Feb .-Mch. 6 63 63 65 3* 67 69 67 3* 68 3* 69 3* 72 3* 76 3*Mch .-Apr. 6 62 613* 64 3* 66 67 3* 66 67 68 ‘71 75

BREADSTUFFS.
Friday, May 13 1910.Prices for wheat flour have shown few variations duringthe week. Trading has been almost at a standstill. It islargely 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 theoutlook, as stocks in the hands of many dealers are believedto have fallen to small proportions. Trade at the Northwesthas been moderately active, but business has continuedquiet at the West and Southwest. Rye flour and corn mealhave been quiet and steady.
Wheat declined sharply early in the week on a morefavorable Government report than had been expected—thatis 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 lastyear. Latterly there has been some attempt to revive an 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 foreignmarkets, there is little likelihood 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. Mon. Tues. Wed. Thurs. Fri.
No. 2 red. f.o.b 118*$ 118H 117*$ 117*$ 117*$ 118*$
May delivery in elevator 118 117 116 116 116 117 *$
July delivery in elevator 113*$ 111*$ 110*$ 110X 110% 112
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sax. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator 115 114 % 111 112 113*$ 114*$
July delivery In elevator 105*$ 104 103 *$ 103 *$ 103% 104 *$
September delivery In elevator-_._103 *$ 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 mafn, however, owing to the large stocks and dul¬
ness in the cash trade. To-day prices closed lower on more
favorable weather and liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn .69 69*$ 69*$ 69*$ 70 1 70
May delivery In elevator ...69*$ 69*$ 69*$ 69*$ 70 7>
July delivery In alevator .. _. _ .72 *$ 71 *$ 71 *$ 71 % 72 '$ 72 *$
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator 61 61 *$ 61 *$ 61 *$ 61 *$ 60
July delivery In elevator 62 *$ .62*$ 62 5$ 62 5$ 63 V$ ‘ 62*$
September delivery In elevator 63 *$ 63 5$ 63*$ 63*$ 63*$; 63*$
Oats for future delivery in the Western market have been

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 paid on
liauidation

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Natural white 46-48*$ 46-48*$ 46-48*$ 46-48*$ 46-48*$ .46-48*$
White clipped 47-52 47-52 *$ 47-52*$ 47-52*$ 47-52*$ 47-52*$
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator 42 5$ 42 42*$ 42*$ 42 5$ 42*$
July delivery In elevator 40*$ 40*$ 40*$ 40*$ 40*$ 40*$
September delivery in elevator 38 *$ 38 *$ 38 *$ 39 *$ 39 *$ 39 *$
The following are closing quotations:

FLOUR.
Winter, low grades $3 00@$3 75
Winter patents 5 60 @ 5 90
Winter straights 4 80@ 5 20
Winter clears 4 40@ 4 60
Spring patents 5 50@ 5 85
Spring straights. __ 5 00@ 5 30
Spring clears 4 25 @ 4 65

Kansas straights, sack_$4 90@$5 25
Kansas clears, sacks 4 00@ 4 40
City patents 6 80@ 7 00
Rye flour 3 90@ 4 20
Graham flour 4 15@ 4 25
Corn meal, kiln dried. _ 3 00@ 3 10

GRAIN.
Wheat, per bushel—
N. Duluth. No. 1. $1 21*$
N. Duluth, No. 2 1 19*$
Red winter, No. 2 f.o.b. 1 18*$
Hard winter. No. 2 Nom.

Oats, per bushel— Cents.
Natural white 46 @48*$
White clipped 47 @52^$
Mixed Nominal

Corn, per bushel— Cents
No. 2 mixed elev. 7<>
No. 2 yellow f.o.b. Nominal
No. 2 white f.o.b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. 84
State and Jersey Nominal

Barley—Malting Nominal
Feeding, c.l.f.,N.Y. Nominal

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:
The Crop Reporting Board of the Bureau of Statistics of the United

States Department of Agriculture estimates, from the reports of correspond¬
ents and agents of the Bureau, as follows:

On May 1 the area of WINTER WHEAT to be harvested was about
29,044,000 acres, or 714,000 acres (2.5%) more than the area harvested in
1909 and 4,439,000 acres (13.3%) less than the area sown last fall, (33,-
483.000 acres).
The average condition of WINTER WHEAT on May 1 was 82.1, com¬

pared with 80.8 on April 1, 83.5 on May 1 1909, and 86.7 the average for
the past ten years on May 1. - » :
The average condition of RYE on May 1 was 91.3, compared with 92.3

on April 1, 88.1 on May 1 1909, and 89.4 the average for the past ten
years on May 1.

The average condition of MEADOW (Hay) LANDS on May 1 was 89.8,
compared with 84.5 on May 1 1909 and a ten-year average on May 1 of 89.5.
The average condition or PASTURES on May 1 was 89.3, compared with

80.1 on May 1 1909, and a ten-year average on May 1 of 87.6.
Of SPRING PLOWING 80.3% was completed up to May 1, compared

with 64.1% on May 1 1909, and a ten-year average on May 1 of 66.0.
Of SPRING PLANTING 65.0% was completed up to May 1, compared

with 51.9% and 54.7% on May 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.

Chicago
Milwaukee -.
Duluth.

bbls.imbs.
110,617
52,850

o 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.56 lbs.
20,000
9,180
9,364
13,500
1,000

Minneapolis.
Toledo
Detroit.

79,000
91,700
25,771
78,280

479,500
164,176
126,200

2,360
829

39,860
40,250

Cleveland ..

St. Louis
Peoria

1,278
11,700
31,200

"2,666
4,400

Kansas City.

Tot.wk.’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
2,228,456

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
14,476,358

220,299,528
198,337,486
186,637,064

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 York 156,268 628,800 61,875 *32,450 49,725 1,150
Boston 39,348 330,393 48,862 75,110 34,594
Portland, Me 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 .....

Richmond 2,044 3,800 74,980 66,902 ..... 572
New Orleans* 16,844 1,200 164,200 100,500
Galveston 3,000 15,000 1
Montreal . 6,229 1,080,222 43,223 415,932 58,146

Total week 1910.. 315,478 3,008,694 536,072 1,143,075 151,465 3,322
Since Jan. 1 1910.-6,074,908 22,306,542 17,432,074 14,225,328 1319,906 342,710
Week 1909 256,640 941,452 453,107 *77,880 117,890 10,391
Since Jan. 1 1909.-5,260,299 21,246,204 24.197.627 i*,394,137 3362,087 294,397
* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.
The exports from the several seaboard ports for the wt ek

ending May 7 1910 are shown in the annexed statement:
Wheat, Com, Flour, Oats, Rye. Barley, Peas,

Exports from— bush. bush. bbls. bush. bush. bush. bush.
New York 172,849 110,747 39,183 12,125 ' 2,165
Portland, Me 168,000 4,000
Boston . - 96,336 123,670 11,981 17,35* 8,519
Philadelphia 56,000 9,000 23,000 _ _ _

•

_ _ • _

Baltimore 87,705 22,929 1,393 _ j,

New Orleans 9,437 19,000 5,357 49*
Newport News _ _

. _ - - _ . _ _ _

Galveston 21,085 9.580 ----- :

Montreal 435,666 iV.666 97,66* ;—.. 17, XK) ------

Total week 1,025,357 306,431 105,494 126,875 25,619 2,165
Week 1909 458,481 232,368 152,634 6,007 19,387 1,822

The destination of these exports for the week and since
July 1 1909 is as below: '

Flour
Since

Whet
Since

Corn-
Since

Week July 1 Week July 1 Week July 1
Exports for week and May 7. 1909. May 7. 1909. May 7. 1909.
knee July 1 to— bbls. bbls. bush. ' bush. bush. bush.

United Kingdom.-_ 42,357 4,329,698 763,171 49.429,866 155,160 9,967,014
Continent _ 26,185 1,673,009 249,186 23,172,645 85,677 13,911,497
Sou. & Cent. Amer. 15,275 718,599 3,000 331,830 9,085 756,883
West Indies 21,644 1,230,414 4,690 51,296 1,930,962
Brit. Nor. Am. Cols. 13 96,963 _ 5,213 54,383
Other Countries 20 264,211 10.666 158,054 7,765

Total 105,494 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:

Wheat. Corn.

Exports. 1909-10. 1908-09. 1909-10. 1908-09.

Week
May 7.

Since
July 1.

Since
July 1.

Week
May 7.

Since
July 1.

Since
July 1.

North Amer.
Russian
Danublan _.

Argentine ..
Australian...
Oth. countr’s

Bushels.
1,537,000
4,800,000
424,000

1,976,000
440,000
304,000

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
62,236,005

Total.... 9,481,000 454,283,000 391,894,700 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.

United
Kingdom. Continent. Total.

May 5 1910..
April 28 1910..
May 6 1909..
May 7 1908. .

Bushels.
34,000,000
35,040,000
24,640,000
24,320,000

Bushels.
15,200,000
15,520,000
15,840,000
16,240,000

Bushels.
49,200,000
50,560,000
40,480,000
40,56^.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

x;.; !
r»— — — ■ 1 1 -

The visible supply of grain,5 comprising the stocks ini..;,'
granary at principal points of accumulation at lake and'
seaboard ports May 7 1910, was as follows:
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AMERICAN GRAIN STOCKS.

New York
Boston -

Philadelphia

Wheat,
bush.

683,000
82,000
338,000

Corn,
bush.

472,000
191,000
26,000
487,000
130,000
5,000

501,000
160,000
105,000

3,462,000
550,000

1,000
153,000
262,000

1,820,000
12,000

328,000
632,000

Oats,
bush.

476,000
2,000
97,000
244,000
112,000

Rye,
bush.

21,000
24,000

Barley,
bush.

134,000
1,000

Baltimore-- -

New Orleans
518,000
10,000 32,000

Galveston 115,000
Buffalo . ---

Tiiledo
1,957,000
300,000

622,000
167,000
25,000

1,364,000
442,000

2,687,000
1,000,000
191,000
339,000
192,000
83,000
75,000

23,000
11,000

203,000
Detroit 264,000
Chicago - - - 1,652,000 19,000

21,000
179,000
240,000
6,000

Milwaukee - _

Duluth _ - _

Minneapolis . _

St. Louis
Kansas City- -

505,000
5,428,000
9,347,000
708,000

1,873,000

190,000
404,000

1,044,000
103,000

Peoria 7,000 9,000Indianapolis- 188,000
On Lakes -. 609,000

75,000
Total May 7 1910.-24,584,000 9,300,000 8,118,000 585,000 2,154,000Total April 30 1910.-26,229,000 10,602,000 9,223,000 630,000 2,451,000Total May 8 1909.-26,627,000 2,175,000 7,897,000 356,000 2,033,000

CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.Montreal.. 905,000 138,000 368,000 73,000Fort William. ... 2,610,000

Port. Arthur
_ 2.711.000

Other Canadian 917.000

Total May 7 1910-. 7,143,000 138,000 368,000 73,000Total April 30 1910.. 7,345,000 72,000 234,000 66,000Total May 8 1909.-10,457,000 101,000 80,000 115,000
SUMMARY.

Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.American . _ 24,584,000 9,300,000 8,118,000 585,000 2,154,000Canadian . . 7,143,000 138,000 368,000 73,000
Total May 7 1910.-31,727,000 9,438,000 8,486,000 585,000 2,227,000Total April 30 1910--33,574,000 10,674,000 9,557,000 630,000 2,517,000HTotal May 8 1909.-37,084,000 2,276,000 7,977,000 356,000 2,148,000Total May 9 1908.-28,046,000 4,368,000 9,245,000 309,000 2,042,000

VHE DRY GOODS TRADE.
New York, Friday Night, May 13 1910.The improvement noted in the cotton goods market lastweek 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. Pricesdisplayed considerable irregularity. On contracts for futuredelivery sellers continued firm as a rule, but for prompt ornear-by shipment goods were offered rather freely in variousquarters at low figures, in order to clean up stocks, without,however, stimulating much activity; and this served togive the market a more or less ragged appearance. Mostbuyers 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 onan exceptionally low basis considering the present cost ofactual cotton. As to reasons why buyers are so cautiousregarding future commitments, opinions differ; some, forinstance, attribute their attitude to a lack of confidence inthe stability of prices of finished goods, while others thinkthey are holding off pending a clearer outlook for a satisfac¬tory distribution at prices based on levels which sellers aredemanding. In this connection it is noteworthy that ad¬vices from various sections, especially the West, reportquieter 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 jobbersreport having done a satisfactory advance business on fallcottons, the total being somewhat above that of the corre¬sponding period a year ago. Jobbers themselves continueout of the market except for small quantities of blanketsand other fall merchandise, for which they have booked ad¬vance orders. In the primary market conditions remainedpractically unchanged. Selling agents continued firm onforward business and were disposed to await a change in theattitude of buyers rather than to attempt to force sales.Converters and printers operated moderately but steadilyto cover well-defined needs during the summer months, andat the week-end appeared more anxious to secure goods forsuch deliveries than they have been for some time past.A moderate improvement in demand for cotton yarns wasnoted, with less pressure to move stocks, and a firmer tonein some quarters. In the woolen and worsted divisiontrade in both men’s wear and dress goods was seasonablydull; the market was rather unsettled by offerings of stockgoods, particularly worsteds, at substantial concessions. Afeature 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 mostdescriptions from the prices announced last January.

DOMESTIC COTTON GOODS.—The exports of cottongoods from this port for the week ending May 7 were 12,783packages, valued at $634,113, their destination being to thepoints specified in the table below:
1910 1909

Since SinceNew York to May 7— Week. Jan. 1. Week. Jan.1.Great Britain 9 855 55 452Other Europe 11 505 515China
— 10,260 15,018 61,496India... 780 5,518 6,274Arabia

50 4,768 12,051Africa
11 1,430 101 4,496West Indies 576 10,394 725 14,909Mexico

573 31 617Central America 236 2,830 262 5,402South America i.. 507 18,438 894 17,799Other countries 299 15,646 175 6,819
Total.. 12,783 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 andconfined 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 somesections to stimulate forward business on napped goods.Some fair-sized orders were received for bleached and coloredcottons; demand, however, was scattered, and usually forsmall 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 insome 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 marketand 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 somewhatfirmer tone was noted among sellers; on odd count printcloths slightly higher bids were made.
WOOLEN GOODS.—Trade in men’s wear fabrics for fallcontinued dull. Duplicate orders showed little, if any, in¬crease, and the failure of clothing manufacturers to re-orderheavy-weight lines in larger volume is causing mill agentssome anxiety. Both woolen and, worsted goodsmoved slowly,and so far have failed to show the improvement which wasexpected to develop this month. Even carded woolenswere 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 regardsbusiness already booked than are the manufacturers ofworsted goods. There appears to be a surplus of the latterfabrics, and according to reliable reports producers havebeen 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 stockgoods were pressed for sale.
FOREIGN DRY GOODS.—Buyers continued more orless indifferent toward imported woolens and worsteds. Inlinens, importers are still hesitating to place orders abroadfor next year’s delivery, claiming that prices demanded bymills are too high. The recent cool weather has curtailedretail distribution, with the result that trade has been lessactive with jobbers; this lull, however, has given the latteran opportunity to catch up oh back orders, and shipmentslong overdue are now being made. In burlaps trade wasof fair size; light-weights are quoted at 3.25c. and 10ounceat 4.25c.

Importations and Warehouse Withdrawals of Dry Goods.The importations and warehouse withdrawals of dry goodsat this port for the week ending May 7 1910 and sinceJan. 1 1910, and for the corresponding periods of last yearwere as follows:
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State an® CiTTjpsfAHTMm.
News Items*

Cleveland-Collinwood, Ohio.—Petition to Enjoin Annexat¬
ion Dismissed by Supreme Court.—The suit brought by Wm.
H. Miner, a taxpayer, to restrain the annexation of the vil¬
lage of Collinwood to the city 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 1910, 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 city from constructing or operating any

competing water system or being indirectly interested in the same. It is
provided that upon the expiration of this franchise the city shall have the
right to purchase all the property of the water company at its fair cash
value, which is to be determined by a board of appraisers consisting of
five members. Under Section 21 of the new grant, if the city shall at the
same election at which the new franchise is voted on decide to purchase
the property under the provisions of Ordinance No. 44 of 1890 and fully
ay for the same, as in that ordinance provided, then this franchise shall
ecome null and void.
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 of these provides for a water commission of five members to investi¬
gate the question of acquiring or constructing a water plant. The com¬
mission shall negotiate with the Denver Union Water Co. and ascertain
for what amount its system can be acquired by the city and also determine
the probable cost of construction of a new system. After reaching a de¬
cision in the matter, any recommendations the commission may make for
the purpose of settling the question of a water supply, whether the same
may involve the issuance of bonds or not, will be submitted to the City
Council, which body will call an election to present the matter to the voters.
Another amendment provides for the creation of a public utilities com¬

mission of three members to exercise all the powers of the city granted in
the Constitution or named in the City Charter in the matter of constructing
or acquiring a water system. This commission, it is provided, shall offer
the Denver Union Water Co. $7,000,000 city bonds in payment for its
plant, and If this offer is accepted by the company a vote will be taken on
the question of issuing $7,000,000 of the $8,000,000 bonds for the purchase
of the plant and the remaining $1,000,000 for improvements. Should the
water company refuse to sell its plant for $7,000,000, the form of ballot
will then be on the question of issuing the entire $8,000,000 bonds for the
construction of a new water plant. It Is also provided. In the event of the
water company's refusal to accept the $7,000,000 bonds, that the com¬
mission may, after a careful investigation of the property and estimate of
the cost of construction of a new plant, submit to the voters. In addition to
the question of Issuing $8,000,000 bonds above referred to, an alternative
proposition for the Issuance of bonds in such sum as is deemed advisable
for the acquisition or construction of a water system. 4
The other amendment appoints a Public Service Board of three members

and gives them practically the same powers as the Commission created by
the preceding amendment. If this amendment is adopted, an election may
be called to vote on the question of Issuing $10,000,000 4% bonds, of which
$9,000,000will be offered to the water company for the purchase of its plant,
and in the event of its refusal the entire amount will be used for the con¬
struction of a new plant.
Illinois.—Members ofLegislature 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’Fallen and H. J. C.
Beckmeyer 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 Senators.—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 Neacy case, a suit in equity was brought by a taxpayer to enjoin
the entering Into a contract to erect a municipal lighting plant. The com¬
plaint alleged that in 1904 the Common Council, relying upon a report of
the City Engineer that a municipal lighting plant of a capacity of 2,500
arc lamps could be established on Jones’s Island for $25,000, passed a reso¬

lution for the issuing of $500,000 in bonds for the construction and mainte¬
nance of a municipal lighting plant, providing this should be approved by
the voters. This being approved, the Council decided to buy a site else¬
where and issued $150,000 in bonds with the proceeds of which the site was
bought, leaving $83,000 in the treasui'y.
On March 4 1907 the Council passed an additional $150,000 in bonds for

the erection of the plant. In October 1908 it adopted a resolution author¬
izing the Board of Public Works to contract for machinery and equipment
and building.
A preliminary injunction was granted to the complainant, T. J. Neacy,

by a Court Commissioner, which injunction was affirmed by the Circuit
Court, and later the Court denied a motion to vacate the order, from which
an appeal was taken. The Supreme Court to-day holds “that a declara¬
tion In favor of the Issue and use of $500,000 for construction and mainte¬
nance does not with sufficient clearness declare that that amount, or, in¬
deed, a specific part of it, may be expended in construction alone.’’
The Court further says: “We conclude, therefore, that the records dis¬

close an attempt by the City Council to issue bonds and take other steps
in dependence thereon without the statutory prerequisite of a popular vote
of approval, and that all such proceedings would, therefore, be illegal and
result in the subjecting of the taxpayer to at least an ostensible burden.”
The Court in effect holds that the question was put to the voters with not

sufficient clearness In the matter of stating the objects of 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 Y. 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:

Denomination M. 4,000.
Nos. 7, 64, 69, 99, 128, 139, 244, 255, 274, 283, 344, 390, 695, 828, 959,

966, 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.

Denomination M. 2,000.
Nos. 3322. 3326, 3328, 3466, 3486, 3507, 3543, 3547, 3551, 3572, 3611,

3664, 3689, 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 official 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 ofWildwood: Nos. 1 to 41 inclusive and 50 to
58 inclusive, for $500 each.
Lawrence County (P. O. Deadwood), So. Dak.—Bond

Call.—Interest ceased May 1 on 5% bonds numbered 3, 4,
7, 10, 31, 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
8&V6 been 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. 0. 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, CityComptroller.
The official notice of this bond offering will be found amongthe advertisements elsewhere in this Department.
Auburn, Me.—Temporary Loan.—A loan of $20,000 dueNov. 10 1910 has been negotiated with Loring, Tolman &Tupper of Boston at 4.32% discount.
Bainbridge, Decatur County, Ga.—Bond Election.—Withinthe next sixty days, it is stated, an election will be held inthis 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 $25,000are being offered to investors by Woodin, McNear & Mooreof Chicago.
Denomination $1,000. Date April 4 1910. Interest semi-annually atthe City Treasury.

Baltimore, Md.—Bond Election Proposed.—Ordinanceshave been introduced in the City Council providing for theholding 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 negotiatedwith 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 $57,000bonds 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.—BondSale.—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 &jHough ofCleveland at par.
Benicia, Solano County, Cal.—Bond .Sale.—The $100,0005% street-improvement bonds mentioned in V. 90, p. 864,were awarded on May 3 to the Central National Bank ofOakland at 103. Denominations $1,000 and $500. DateJuly 1 1910. Interest semi-annual.
Bloomington, McLean County, Ill.—Bond Sale.—The$50,000 4% coupon water-improvement bonds described inV. 90, p. 1115, were awarded on April 29 to E. H. Rollins &Sons of Chicago at par and interest, less $1,250 for attorney’sfees, blank bonds and other expenses. Maturity Nov. 11929, subject to call after Nov. 1 1919.
Bloom Township, Cook County, Ill.—Bonds Offered byBankers.—Woodin, McNear & Moore of Chicago are offeringto investors $50,000 5% school bonds.
Denomination $1,000. Date May 1 1910. Interest semi-annually InChicago. Maturity $5,000 yearly on May 1 from 1921 to 1930 inclusive.Total debt, Including this Issue, $94,000. Assessed valuation for 1909,$2,986,597. Real value (estimated), $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 2p.m. May 16'by C. A. West,Town Clerk, for the following 6% coupon bonds: $7,500 toextend the water-works, $10,000 to build a town-hall,$5,000 to improve the streets, $18,000 for a sewer-systemand reduction plant and $9,500 for refunding purposes.Denomination $1,000. Date May 16 1910. Interest February andAugust at the National Bank of Commerce In New York City. MaturityMay 16 1935. Certified check for 5%, payable to the Town Clerk, Is re¬quired. Bonded debt, Including these Issues, $85,000. Floating debt,$8,000. Assessed valuation. $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 of66 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. H.Barnhill, County Treasurer, for the $25,000 4% coupon jail¬building bonds mentioned in V. 90, p. 1190.
Authority Article III, Chapter 83, Section 5172, Revised Statutes of1809. Denomination $500. Date July 1 1910. Interest semi-annually atthe County Treasurer’s office. Maturity July 1 1930, subject to call afterJuly 1 1920. Certified check for $500, payable to the County Treasurer, Isrequired.

Cairo, Grady County, Ga.—Bonds Voted.—Of a total of106 votes cast at an election held May 2, only 1 was againstthe issuance of $6,000 light and $9,000 water 5% 30-yearbonds.
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 4)^%20-year dock and wharf bonds and the $80,000 4^% 30-year school bonds described in V. 90, p. 1253, were awarded

o to O’Connor & Kahler of New York City at 103.379 and104.579 respectively. This is on an interest basis of about

4.248% on the former issue and about 4.23% on the latterissue. The following bids were received:
$64,000 bonds.$80,000 bonds.O Connor & Kahler, New York 103.379 104.579Howard K. Stokes, New York 103.078 104.338N. W. Hands & Co., New York 102.809 103.809Parkinson & Burr, New York 102.631 103.471Kountze Bros., New York 101.672 102.232R. M. Grant & Co., New York 101.63 102.47Victor Talking Machine Co., Camden. 101.00 101.00Seasongood & Mayer, Cincinnati.

101.52Bond Sale.—The $40,000 4% 30-year dock bonds alsooffered on May 9 were sold to W. J. Thompson of GloucesterCity 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 onMarch 21 (V. 90, p. 865), but owing to the discovery of anerror in the advertisement the award was subsequentlyrescinded.

Cashmere, Chelan County, Wash.—Bond Election.—Thequestion of issuing $7,500 water-works and funding bondswill be submitted to a vote on May 21.
Center Township (P. O. Francisco), Gibson County, Ind.—Bond Sale.—An issue of $17,400 4t^% school bonds wasawarded on April 29 to E. M. Campbell’s Sons & Co. of In¬dianapolis for $17,442 50—the price thus being 100.244.Denomination $600. Date May 15 1910. Interest payable Februaryand August. Maturity 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) bondswere 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), HuronCounty, Ohio.—Bond Offering.—Proposals will be receiveduntil May 20 for the $45,000 5% 31-year school-improve¬ment bonds. Authority vote of 275 to 75 at election heldApril 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 notNov. 1 1910, as at first reported. Proposals will also be re¬ceived at the same time and place for $52,000 bonds. Forother 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 be received until12 m. May 16 by J. E. Beainguard, Secretary, for the $10,0005% 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. Otherbidders were:

Wm. R. Staats Co., Pasa-$26,378 50jCutter, May & Co., Chicago._$25,825Jas. H. Adams & Co.,LosA.26,175 751E. H. Rollins & Sons, San Fr. 25,774Denomination $500. Date April 15 1910. Interest annual.
Collins, Tattnall County, Ga.—Bond Sale.—-According toSavannah papers, $10,000 school-building bonds weresold 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. Maturity 40 years, subject tocall after 10 years. No debt at present. Assessed valuation 1909, $13,-800,000. Denomination $1,000. Interest payable at the National Bankof Commerce in New York City.
Conshohocken, Montgomery County, Pa.—Bonds NotSold—Bond Offering.—Up to May 6 no award had yet beenmade of the $125,000 4% coupon street-improvement andfunding bonds, proposals for which were asked (V. 90,p. 1115) until April 28. . -

Council Bluffs Independent School District (P. O. CouncilBluffs), 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 ofChicago at par and accrued interest.
Crete, Saline County, Neb.—Bond Election Postponed.—We are advised that the election which was to have been heldMay 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 $100,000school bonds voted at the election held (V. 90, p. 1056)April 5. It is further stated that the street bonds will maturein 40 years, while the other three issues will in all probabilitybe paid serially. The rate of interest will either be 4^%or 5%.
Dallas County (P. O. Selma), Ala.—Bond Election.—Thiscounty, it is stated, will hold an election May 16 for the pur¬pose of yoting on the question of issuing $250,000 road bonds.
Dawson County (P. O. Lexington), Neb.—Bonds to BeRe-Voted.—Reports have it that the proposition to issue the$100,000 court-house bonds defeated March 19 (Y. 90, p. 866)will again be submitted to the voters of this county.
Dayton, Ohio.—Bond Sale.—On May 12 the $25,200 5%couponWayne 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 $25,000 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/O. 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.
Denomination $1,000. Date June 1 1910. Interest semi-annual.

Maturity June 1 1940, $10,000 being subject to call after 10 years and
$10,000 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.
Denominations: Street bonds. $1,000; garbage bonds, $500. Date Apr. 1,

1910. Interest annual. Maturity 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 b^ A. R.
Perry, Secretary School Board, for $12,000 5% registered
school bonds.
Denomination $1,000. Date April 2 1910. Interest beginning June 1

annually aiithe Bank of Edison. Maturity $1,000 yearly on June 1 from
1910 to 1921 inclusive. These bonds were offered but not sold on April 20.
Eldred Drainage and Levee District, Greene County, Ill.—

Bonds Offered by 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.”
Denomination $500. Date March 1 1910. Interest semi-annually at

the Continental National Bank of Chicago. The $230,000 bonds mature
$11,500 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, Ill.—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 Wm. R. Compton Bond
& Mortgage Co. of St. Louis at 100.055, accrued interest and
blank bonds. Other bids received were as follows:
S. A. Kean & Co., Chicago—$20,060 and blank bonds, interest to be paya¬
ble semi-annually in Chicago or New York.

C. H. Coffin, Chicago—$20,026 and blank bonds. No certified cheek.
H. T. Holtz & Co., Chicago—$20,011 and blank bonds.
Thos. J. Bolger Co., Chicago—$20,011.
Mercantile Trust Co., St. Louis—$19,900 and blank bonds.
Commercial Trust & Savings Bank, Chicago—$19,900.
George A. Ogle & Co., Chicago—$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, Ill.—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 pike 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 4^% coupon bonds:
$23,000 Road No. 48 Improvement bonds. Maturity $2,000 each six

months from Jan. 1 1912 to July 1 1913 inclusive and $3,000 on
Jan. 1 and $2,000 on July 1 each year from 1914 to 1916 inclusive.

18,000 Road No. 70 Improvement bonds. Maturity $2,000 each six
months from Jan. 1 1912 to July 1 1914 inclusive and $2,000 on
Jan. 1 and $1,000 on July 1 in each of the years 1915 and 1916.

26,000 Road No. 71 improvement bonds. Maturity $3,000 on Jan. 1 and
$2,000 on July 1 in each of the years 1912, 1913, 1915 and 1916,
$3,000 on Jan. 1 1914 and $3,000 on July 1 1914.

5,000 Road No. 82 Improvement bonds. Maturity $500 each six months
from Jan. 1 1912 to July 1 1916 Inclusive.

The first three mentioned Issues are in denominations of $1,000 each,
while the last mentioned issue is in denominations of $500 each. Date
June 1 1910. Interest Jan. 1 and July 1 at the County Treasurer’s office.
Bid must be made on each issue separately and be accompanied by a cer¬
tified check for $200, made payable to the County Treasurer. The bonds
will be delivered within 15 days from the date of award.

Galesburg, Knox County, Ill.—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. Galion), Crawford County,

Ohio.—Bond Election.—A proposition to issue $90,000 4J^%
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 43^% 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 $50,000 4^% T0-20-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. O. Lawrence), for $150,000 5%
registered school bonds.
Date May 1 1910. Interest semi-annually in New York City. Maturity

$6,000 yearly on May 1 from 1914 to 1938 inclusive. Certified check for
$1,500, payable to the Board of Education, is required. The legality of the
bonds will be approved by Hawkins, Delafield & Longfellow of New York
City, a copy of whose opinion will be delivered to the buyer.
Highland Park, Lake County, Ill.—Bond Sale.—The

Harris Trust & Savings Bank of Chicago purchased $50,000
43dj% 6-15-year (serial) bridge, park and sewer bonds on
April 19 at par and interest.
Denomination $1,000. Date May 1 1910. Interest semi-annually at

the Harris Trust & Savings Bank in Chicago. Total debt, Including this
ssue, $69,000. Assessed valuation, $1,586,956.
Homellsville School District No. 1 (P. O. Homell), N. Y.—

Bond Sale.—This district disposed of $10,000 4% building
bonds on May 6 to local investors at 101.
Denomination $100. Date Jan. 1 1910. Interest annual. Maturity

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 upon 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 bonds. Vote 1,737 to 350.

75,000 5% 30-year paving and sewer bonds. Vote 1,608 to 355.
80,000 5% 30-year building-site bonds. Vote 1,572 to 399.
50,000 school-building bonds. Vote 1,847 to 159.
Kennett School Distric': (P. O. Kennett), Dunklin County,

Mo.—Bond Sale.—This district recently awarded $6,000 5%
refunding school bonds to A. G. Edwards & Sons of St. Louis
Denomination $500. Date May 1 1910. Interest semi-annually at the

National Bank of Commerce in St. Louis. Maturity $500 yearly on May
from 1916 to 1923 Inclusive, and $1,000 on May 1 in each of the years 1924
and 1925. Total bonded debt, $13,500. Assessed valuation, $720,632
Real valuation (estimated), $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 thequestion of issuing $20,000 city-hall and garbage-groundsbonds. -

New Charter Election.—On the same day a vote will betaken on a proposed new city charter.
"La Fayette School City (P. O. La Fayette), TippecanoeCounty, Ind.—Bond Sale.—The $210,000 4% school-buildingbonds offered on May 4 and described in V. 90, p. 1192, wereawarded, according to reports, to Breed & Harrison of Cin¬cinnati and J. F. Wild & Co. of Indianapolis at their jointbid of 100.37. Maturity part yearly from 1911 to 1920inclusive.
Lake Charles, Calcasieu Parish, La.—Bond Election Pro¬

posed.—This city, it is stated, is endeavoring to obtain asufficient number of signatures of the property owners forthe purpose of holding an election to vote on the question ofissuing $25,000 central fire-station and apparatus, $100,000street and $75,000 city-hall and furniture bonds.
Laramie School District (P. 0. Laramie), Wyo.—BondsProposed.—It is stated that the Board of Education hasrecommended the issuance of $40,000 high-school-buildingbonds.
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.—Issuesof $200,000 reservoir, $40,000 water-works and $40,000 sewerbonds were favorably voted, according to reports, at anelection held April 26.
Leechburg School District (P. O. Leechburg), ArmstrongCounty, Pa.—Bond Sale.—The $20,000 414% school-buildingbonds voted on April 16 (V. 90, p. 1117) were awarded onMay 9 to Lawrence Barnum & Co. of Philadelphia at 102.170.Denomination $500. Date July 1 1910. Interest semi-annual. Ma¬turity 1940, subject to call $5,000 every five years after 1925. Followingare tne bids:

L. Barnum A Co.. Phila._$20,434 17
Tillotson,Wolcott Co.,Cleve20,282 00
Bumpus-StevensCo., Det. 20,218 00

Washington Investment
Co., Pittsburgh $20,143 20First Nat. Bank. Leechb’g 20,030 00

Leelanau Township School District No. 1 (P. O. North-port), Leelanau County, Mich.—Bond Sale.—The $12,0005% coupon school-building bonds described in V. 90, p 1192were sold on May 3 to the Detroit Trust Co. of Detroit at104.425. Following are the bids:
Detroit Trust Co., Detroit $12,531 00IS. A. Kean A Co.. Chicago $12 132Cutter, May & Co., Chicago 12,136 301C. H. Coffin, Chicago ? " 12’l01Maturity part yearly from 1914 to 1925 inclusive.
jLincoln Union High School District, Placer County, Cal.—Bond Sale.—On May 3 $20,000 5% bonds were awarded, it isstated, to the State Board of Examiners at 104.93.
Joncoki Coiinty School District No. 105, Okla.—BondsOffered by Bankers.—R. J. Edwards of Oklahoma Citv isoffering for sale 310,000 6% 20-year school-building bondsvoted April 9.
Denomination $500. Date July 1 1910. Interest semi annnaii^State fiscal agency in New York City Total debt Inrfudfng thTs line6

$350t000. Equali2ed valuati°n 1909. $285,980debli^lCvS1uI?festttoa1?ed)
Logan School District (P. O. Logan), Hocking County,Ohio.—Bond Sale.—On May 10 the $85,000 4^% couponschool-building bonds described in V. 90, p. 1255, wereawarded, it is stated, to Weil, Roth & Co., of Cincinnati at104.70 and accrued interest. Eleven bids were received.Maturity $2,000 yearly on Sept. 1 from 1911 to 1915 inclusiveand $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 $5,0005% town-hall bonds voted (V. 90, p. 253) on Jan. 4.
Authority Section 11,291-4, Cobbey’s Annotated Statutes of 1909. De¬nomination $500. Date March 1 1910. Interest annual. Maturity $500yearly on March 1 from 1921 to 1930 inclusive, bonds being subject to call,however, after 1920. Certified check or cash for 2% of bid is required.Assessed valuation, $180,000. Real valuation (estimated) $900,000.Official advertisement states that there has never been any default in thepayment of obligations: also that the legality of these bonds has neverbeen questioned. J, W. Waldron is Village Clerk. These bonds wereoffered on April 11 (V. 90, p. 999), but no bids were received on that day.Lowell, Mass.—Bond Sale.—The $50,000 sewer and $68,-000 street-improvement 4% coupon bonds described inV. 90, p. 1255, were awarded on May 10 to Merrill, Oldham& Co. of Boston at 100.549 and accrued interest. The fol¬lowing bids were also received:

Blodget & Co., Boston 100.548 Edmonds Bros., Boston 100.42Blake Bros. A Co., Boston.. 100.44 Adams A Co., Boston.. _ 100.375E. M. Farnsworth A Co., Bos.100.43 R. L. Day & Co., Boston 100.239The sewer bonds mature $5,000 yearly on May 1 from 1911 to 1920 in¬clusive and the street improvement bonds $6,800 yearly on May 1 from1911 to 1920 inclusive.

Lucas County (P. O. Toledo), Ohio.—Rond Sale.—The fol¬lowing proposals were submitted on May 6 for the $75,0004^% 6-20-year (serial) coupon road bonds, a description ofwhich wras given in V. 90, p. 1193:
Stacy A Braun, Toledo \$78,535
Cleveland Tr. Co., Cleve j
Otis A Hough, Cleveland 1 78,469
Seasongood A Mayer, Cin.j
O. E. Denison A Co., Cleve.. 78,4281

First Nat. Bank, Cleveland..$78,420Weil, Roth A Co., Cincinnati 78,283Breed A Harrison, Cincin 78,075Hayden, Miller & Co., Clev__ 78,010

Manti, Sanpete County, Utah.—Bond Offering.—Proposalswill be received until May 16 for $25,000 light and $15,000water 5% 10-20-year (optional) bonds. Authority electionheld April 2 1910.
P&Manville School District No. 2 (P. O. Manville), ConverseCounty, Wyo .—Bond Offering.—Proposals will be receiveduntil 8 p. m. May 20 by A. A. Duleman, Clerk, for $30,0005% high-school building bonds.

Denomination $1,000. Date June 1 1910. Interest payable at theoffice of Kountze Bros, in New York City. Bonds are subject to call 10years after date. Certified check for $500, payable to the District, isrequired. No 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) goldcoupon bonds described in V. 90, p. 1193, were awarded tothe Security Trust Co. of Detroit at 107.05 and accruedinterest. The bids received were as follows:
Security Tr. Co., Detroit.$18,198 50J. H. Adams & Co., LosA. 17,743 50Valley Bank, Phoenix 17,700 00New First Nat. Bk., Colum 17,689 00

L.M.BurnstragerACo.,Den$17,365 50Jas. N.Wright A Co.,Den. 17,315 00John Nuveen A Co., Chic. 17,126 00

Marion, Smyth County, Ya.—Bond Offering.—Proposalswill be received by A. P. Snider, City Recorder, for $12,0005% 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.-—Ronds 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 eachof the years 1915, 1920 and 1925. The vote was 48 “for”to 13 “against.” The bonds will be offered, we are 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 bondsvoted on March 29. V. 90, p. 999.
Authority Chapter 211, Private Laws of 1907* Denomination $1,000.Date June 1 1910. Interest semi-annually at the Mayor’s office. Ma¬turity June 1 1940. Certified check for $500 Is required. Offclal noticestates that the town has never defaulted In payment of any of Its obliga¬tions and that there is no litigation or controversy pending or threatened,affecting the validity of these bonds. No bonded or floating debt atpresent.

Medford, Middlesex County, Mass.—Temporary Loan.—A $25,000 temporary loan, maturing Dec. 15 1910, has beenawarded 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 & Braun of Toledoat 104.311 and accrued interest. Following are the bids:Stacy A Braun, Toledo...$82,405 67

SeasongoodAMayer, Cin_. 82,180 80Weil, Roth & Co., Cin 82,002 00Hayden, MillerACo.,Cle__ 81,981 00

TillotsonAWolcottCo.,Cle.$81,962 50Breed & Harrison, Cin 81,962 50
Prov. Sav.Bk.ATr.Co.,Cin 81,938 80
Davies-Bertram Co., Cin. 81,770 00. Maturity as follows: $1,000 July 1 1910, $3,000 Jan. 1 1911, $4,000 eachsix months from July 1 1911 to July 1 1918 Inclusive and $5,000 each sixmonths 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 JohnS. Cooper, City Treasurer, for $70,000 4^% coupon city-hall bonds.
Denomination $1,000. Interest semi-annual. Maturity 20 years, sub¬ject to call after 5 years. Certified check for $2,500, payable to the CityTreasurer, is required.
The official notice of this bond offering will be found amongthe advertisements elsewhere in this Department.
Milford Independent School District (P. O. Milford), EllisCounty, Tex.—Bonds Not Sold.—Bond, Offering.—No salewas made on May 3 of the $20,000 5% 20-40-vear (optional)school-building bonds described in Y. 90, p. 1193. Proposalsare again asked for these bonds and will now be received unti12 m. May 17. Bid must be accompanied by a certified checkfor $500.
Montezuma Valley Irrigation District (P. 0. Cortez),Montezuma County, Colo.—Bond Offering.—Proposals willbe received until 4 p. m. May 16 by the District Board ofDirectors, S. J. Smith, Secretary, for $125,000 6% (secondissue) coupon irrigation bonds.
Authority election held April 9 1910; also an Act of the General Assemblyapproved May 3 1905 and all amendments thereto. Interest seml-annuaf.Maturity $6,500 In 11 years, $7,500 In 12 years, $9,000 In 13 years, $10,000In 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 hasbeen passed providing for an election June 6 to vote on theissuance 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.—BondsDefeated.—A proposition to issue $15,000 school-house bonds

was defeated on May 2.
Montvale, Bergen County, N. J .—Bonds Not Sold.—Nobids were received on May 9 for the $19,000 5% coupon (withprivilege of registration) macadam-road bonds described inV. 90, p.1193.
Mountain View, Kiowa County, Okla.—Bonds Not Sold.—Bond Offering.—No satisfactory bids were submitted onMay 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.
Denomination $500. Date, day of sale. Interest semi-annually JnNew York. Maturity 25 years. Bonds are tax-exempt. An uncon¬ditional certified check for $1,000, made payable to the Town Treasurer, 1,required. Bonded debt, Including these Issues, $65,000. Floating debts$4,000. Assessed valuation for 1909. $436,779 50.

Murphy, Cherokee County, No. Car.—Bond Offering.—Proposals will be received until May 16 by the Board ofAldermen, Willard M. Axley, Secretary and Treasurer, for$25,000 5^% coupon water-works and sewerage bonds.Denomination $1,000. Date May 1 1910. Interest semi-annually atthe Columbia Trust Co. In New York City. Maturity 1930, subject to oall,however, before that time. Certified check for $500. payable to the ‘'Townof Murphy” is required. 4 f^ HM————iSarattsawf
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of Education, Is required. Bonded debt, including this issue, $55,000.
No floating debt. Sinking fund, $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.
Denomination $1,000. Date Nov. 1 1909. Interest semi-annually in

Boston. Maturity $8,000 yearly on Nov. 1 from 1924 to 1933 Inclusive.
Notes are exempt from taxation. Official circular states that the genuine¬
ness of the notes will be certified to by the CityTrust Co. of Boston, which
will further certify that the validity of the issue has been approved by
Ropes, Gray & Gorham of Boston.
North Hempstead (P. O. Manhasset), Nassau County,

N. Y.—Bond Sale.—On May 10 the five issues of 4^% 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 8p.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 4H% Mound Avenue improvement assessment
bonds offered on May 9 and described in V. 90, p. 1256,
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
4M%-

The official notice 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 43^% 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 4p.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.

OmahalSchool 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 & 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 $50,000

Sealed proposals will be received by the under¬
signed until twelve ©’dock noon of SATURDAY,
MAY 14, 1910, for the purchase of $955,000
negotiable bonds of the City of Seattle, authorized
by Ordinance No. 23871 and the laws of the
State of Washington, to be issued for the pur-

§ose of refunding Seattle Water-Works andewer Bonds of 1890, in said sum of $955,000.
which mature July 1, 1910.

Said bonds to be Issued in denomination of
$1,000 each and to bear interest as of date
July 1, 1910.

Said bonds shall be serial bonds; shall bear
Interest at a rate not to exceed five per cent
(5%) per annum, payable semi-annually, for
which interest coupons shall be attached to and
made a part of safd bonds. Both principal and
Interest shall be payable in gold coin of the
United States of the present standard of weight
and fineness, at the fiscal agency of the State
of Washington in New York City. Said bonds
shall not be sold for less than par, and shall
mature and become payable In the order of
their numbers, as follows, to wit;
Bonds numbered one Cl) to forty-seven (47),

both Inclusive, on July 1, 1911..
Bonds numbered forty-eight (48) to ninety-

four (94), both inclusive, on July 1, 1912.
Bonds numbered ninety-five (95) to one hundred

forty-one (141), both inclusive, on July l; 1913
Bonds numbered one hundred forty-two (142)

to one hundred eighty-eight (188), both inclusive,
on July 1, 1914.

Bonds numbered one hundred eighty-nine
(189) to two hundred thirty-five (235), both In¬
clusive, on July 1, 1915.

Bonds numbered two hundred thirty-six (236)
to two hundred eighty-two (282), both inclusive,
on July 1, 1916.

Bonds numbered two hundred eighty-three
(283) to three hundred twenty-nine (329), both
inclusive, on July 1, 1917.
Bonds numbered three hundred thirty (330)

to three hundred seventy-six (376), both inclusive,
on July 1, 1918.

Bonds numbered three hundred seventy-seven
(377) to four hundred twenty-three (423), both
inclusive, on July 1, 1919

Bonds numbered four hundred twenty-four
(424) to four hundred seventy (470), both Inclus¬
ive, on July 1, 1920. .

Bonds numbered four hundred seventy-one
(471) to five hundred seventeen (517), both
Inclusive, on July 1, 1921

Bonds numbered five hundred eighteen (518)
to five hundred sixty-four (564), both inclusive,
on July 1, 1922.
Bonds numbered five hundred sixty-five (565)

to six hundred eleven (611), both inclusive, on
July 1, 1923.

Bonds numbered six hundred twelve (612) to
six hundred fifty-eight (658), both inclusive, on
July 1, 1924.

Bonds numbered six hundred fifty-nine (659)
to seven hundred five (705), both inclusive, on
July 1, 1925.
Bonds numbered seven hundred six (706) to

seven hundred fifty-two (752), both inclusive, on
July 1, 1926.
Bonds numbered seven hundred fifty-three

(753) to seven hundred ninety-nine (799), both
Inclusive, on July 1, 1927.

Bonds numbered eight hundred (800) to eight
hundred forty-six (846), both inclusive, on
July 1, 1928.
Bonds numbered eight hundred forty-seven

(847) to eight hundred ninety-three (893), both
inclusive, on July 1, 1929.

Bonds numbered eight hundred ninety-four
(894) to nine hundred fifty-five (955), both in¬
clusive, on July 1, 1930.
Bidders may bid for the entire Issue of said

bonds or for each series of said bonds separately,
by offers of premium on said bonds at the stated
maximum rate or by offers to take said bonds at
a rate lower than the stated maximum rate, or
by offers of premium on said bonds at a rate
lower than the stated maximum rate.
Bids must be accompanied by a certified check

on some solvent bank In the City of Seattle,
payable to the undersigned, for twenty thousand
(20,000) dollars, which will be returned promptly
if the bid Is not accepted. If accepted, the
amount of the check will be applied upon the
purchase price of the bonds; or If bid be not
complied with, check shall be forfeited to the
City of Seattle.
All bids will be opened and considered by the

corporate authorities in the office of the City
Comptroller on Saturday, May 14, 1910, at
twelve o’clock noon.
The right is reserved to reject any or all bids.
Further particulars will be given by the under-

igned upon application.
WM J. BOTHWELL,

City Comptroller and ex-officio City Clerk.
Date of first publication, April 20, 1910.

General Municipal Bonds
Sealed proposals will be received by the under

signed until twelve o’clock noon of SATURDAY,
MAY 14, 1910, for the purchase of $50,06#
negotiable bonds of the City of Seattle, voted at,
the general election held In the City of Seattle
on Tuesday, the 8th day of March, 1910, under
and by virtue of Ordinance No. 23223, to provide
money for the construction of a ■ tubercular hos
pital, the construction of a city stable and the
construction of market stalls for Pike Plaee
Public Market.
Said bonds to be issued in denominations 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 twenty (20) years

from the date of their issuance, and shall bear
interest at a rate not to exceed four and one-half
(4 H) per cent per annum, payable semi-annually,
and interest coupons for the payment of such
interest semi-annually will be attached to said
bonds. Both principal and Interest payable at
the fiscal agency of the State of Washington In
New York City.
Bidders may bid for said bonds by offers of

premium on said bonds at the stated maximum
rate, or by offers to stake said bonds at a rate
lower than the stated maximum rate, or by
offers ofjpremium on said bonds at a rate lower
than the stated maximum rate.

Bids must be accompanied by a certified check
on some solvent bank in the City of Seattle, pay¬
able to the undersigned, for two thousand (2,000)
dollars, which will be returned if the bid is not
accepted. If accepted, the amount of the check
will be applied upon the purchase price of the
bonds; or if bid be not complied with, check shall
be forfeited to the City of Seattle.
All|blds will lie opened and considered by the

corporate authorities In the office of the Gity
Comptroller on Saturday, May 14, 1910, at 12
o’clock noon.

The right is reserved to reject any or all bids.
^Furtherfpartlculars will be given by the under¬
signed upon application.

WM. J. BOTHWELL,
City Comptroller and ex-officio City Clerk.

Date of first publication, April 20, 1910.
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awarded to the Orrville National Bank. Bids were also re¬
ceived from Breed & Harrison and the Davies-Bertram Co.,both of Cincinnati, the Citizens’ National Bank of Wooster,Hayden, Miller & Co. of Cleveland and Stacy & Braun ofToledo.

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 Councilspassed a resolution authorizing the advertisement of an ordi¬

nance providing for a $5,000,000 4% 30-year loan, the moneyto be expended as follows:
$500,000 for the erection of schools and $850,000 for the purchase andcondemnation of lands and property and injury to private property forpublic improvements; the remainder of the loan will be used for the pur¬chase of supplies and materials and abatement of nuisances; for payment ofwages and salaries; for payment of jurors, expert and witness fees; for im¬provement, maintenance, care and repair of highways, bridges and sewersand city property, real and personal; for restoration of Congress Hall; forthe protection of public health; for the expenses of penal, reformatory andcharitable institutions and institutions for the insane.
A bill attacking the legality of the above loan has beenfiled in the Supreme Court by Frank S. Elliott, a taxpayer.
Plymouth County (P. O. Plymouth), Mass.—Note Offering.—Proposals will be received until 10 a. m. May 17 by theCounty Commissioners for $50,000 4% notes.
Authority, Chapter 190, Acts of 1910. Denomination $5,000. DateMay 2 1910. Interest semi-annual. Maturity $5,000 yearly on May 1from 1913 to 1922 Inclusive. The notes are tax-exempt. Horace T. FoggIs County Treasurer.

Portersville, Tulare County, Cal.—Bond Election.—Re-
orts state that a $60,000 improvement bond election will beeld May 18.
Ramapo Union Free School District No. 1 (P. O. Sloats-burg), Rockland County, N. Y.—Bond Offering.—Proposalswill be received until 3 p. m. May 21 by E. J. Banker, Secre¬tary of the Board of Education, for $12,000 gold registeredschool bonds at not exceeding 5% interest.
Denomination $1,000. Interest on Nov. 15 at the Chester NationalBank In Chester. Maturity $1,000 yearly on Nov. 15 from 1911 to 1922Inclusive. Certified check for 2% of bid, payable to the Board of Educa¬tion, is required. Bonded debt at present, $1,000. No floating debt.Assessed valuation 1909, $883,900. These bonds were offered withoutsuccess as 4s on March 21. See V. 90, p. 1060.

Rochester, N. Y.—Note\Sale.—On May 10 the two issuesof 6 months notes aggregating $325,000, described in V. 90,p. 1257, were awarded to H. Lee Anstey of New York Cityat 100.061 for 4^s. The following bids were received:H. Lee Anstey, New York—$325,200 for 4Hs.Goldman, Sachs & Co., New York—$325,027 for 4 Hs.Bond & Goodwin, New York—$325,010 for 4^3.
Note Offering.—Proposals will be received until 2 p. m.May 18 by Chas. F. Pond, City Comptroller, for $225,000water-works notes.
Purchaser to designate the rate of interest and the denomination of notesdesired. Principal and Interest will be payable six months from May 231910 at the Union Trust Co. in New York City.
Rochester, Beaver County, Pa.—Bond Offering.—Pro¬posals will be received until 8 p. m. May 16 by Jas. W.Doncaster, Secretary of Council, for $20,000 43^% couponfunding and refunding bonds.
Denomination $1,000. Date June 1 1910. Interest semi-annually atthe Rochester Trust Co. in Rochester. Maturity part yearly on June 1from 1932 to 1939 inclusive; also subject to call at any time after June 11932. Bonds are exempt from State and municipal taxes. Certified checkfor $100, payable to the "Borough of Rochester," is required.
Rockport School District (P. O. West Park), CuyahogaCounty, Ohio.—Bond Offering.—Proposals will be receiveduntil-12 m. May 16 by W. J. Featherstone, District Clerk,for $15,000 5% school-house bonds.
Authority, Sections 3991 and 3992, Revised Statutes; also election heldMarch 21 1910. Denomination $1,000. Date May 23 1910. InterestApril 1 and Oct. 1 at the District Treasurer’s office. Maturity $1,000 yearlyon Oct. 1 from 1914 to 1928 Inclusive. Certified check for 5% of bondsbid for, payable to the District Treasurer, is required
Roseburg, Douglas County, Ore.—Bonds Not Sold.—BondOffering.—No sale was made on May 2 of the $40,000 4J^%20-year gold coupon street-improvement bonds described inV. 90, p. 1195. The securities have been placed in the handsof a committee of the Council, who will endeavor to disposeof them at private sale.
Runnels County (P. O. Ballinger), Tex.—Bond Offering.—Proposals for the following 4% 5-40-year (optional) couponbonds will be opened May 15:

$17,500 court-house-refunding bonds. Denomination $1,000, except onebond of $500.
20,000 bridge refunding bonds. Denomination $1,000.Date April 10 1909. Certified check for 2% of the bonds, payable toR. S. Griggs, County Judge, is required. The coupons for the first year’sInterest are detached. Interest annually at the State Treasurer’s office inAustin.

NEW LOANS.

$2,400,000
OF

ZBa.l'tlTXLoire C±“fcy
REGISTERED FOUR PER CENT STOCK

April 30, 1910.
Proposals will be received at the Mayor’s Of¬

fice, City Hall, Baltimore, Md^, until 12 o’clock,
noon, on Monday, May 23rd, 1910, for the pur¬
chase, in whole or in part, of
$500,000 Annex Improvement Loan of the Cityof Baltimore, redeemable on the 1st day of June,1954, and bearing Interest at the rate of 4 percentum per annum, payable semi-annually on thefirst days of June and December in each and everyyear. The interest will commence June 1, 1910.The amount of $1,500,000 of this Loan has al¬

ready been issued.
$500,000 New Fire Engine House Loan of theCity of Baltimore, redeemable on the 1st day ofJune, 1957, and bearing Interest at the rate of4 per centum per annum, payable semi-annuallyon the first days of June and December in eachand every year. The interest will commenceJune 1, 1910. The amount of $500,000 of thisLoan has already been issued.
$500,000 New School House Loan of the Cityof Baltimore, redeemable on the first day ofJune, 1957, and bearing interest at the rate of4 per centum per annum, payable semi-annuallyon the first days of June and December in eachand every year. The interest will commence June1, 1910. The amount of $500,000 of this Loanhas already been issued.
$350,000 Conduit Loan of the City of Balti¬

more, redeemable on the 1st day of December,1958, and bearing interest at the rate of 4 percentum per annum, payable semi-annually on thefirst days of June and December in each and everyyear. The interest will commence June 1, 1910.The amount of $250,000 of this Loan has alreadybeen issued.
$550,000 Burnt District Improvement Loan ofthe City of Baltimore,, redeemable on the 1st dayof April, 1960, and bearing Interest at the rateof 4 per centum per annum, payable semi-annuallyon tne first days of April and October in each and

every year. The interest will commence April 1,1910. None of this Loan has yet been issued.Circulars have been prepared by the City Regis¬ter showing the authority for the issue of theseLoans, together with the purposes to which the
Krooeeds of the sale will be applied, which clrcu-trs can be obtained from him upon application.Bidders are advised that under the ordinancescertificates of loans will be issued in such amounts
as the lender may require in the sum of one hun¬dred dollan and its equal multiples thereof, inregistered form only.
Proposals must be made upon the prescribedform of blanks, which may be obtained upon ap¬plication at the office of the City Register.

Bids will be received for any part of the whole
amount offered, and bids will also be received forall or none. Parties may make bids both for apart and the whole of the amount of loansoffered.
No bid will be considered unless accompaniedby a certified check upon a clearing-house bank,drawn to the order of the Mayor and City Councilof Baltimore, or a certificate of deposit of a clear¬ing-house bank, or cash, for 2 per cent of the

amount of the loans for which bid Is made, butno deposit by any one party need be for morethan 2 per cent of the entire amount offered forsale.
Checks, certificates of deposit or cash accom¬

panying bids not accepted will be returned tothe bidders within 48 hours after the opening ofthe bids. Deposits of successful bidders will beapplied in partial payment of the cost of the
amount of the loans awarded them. Should therebe more than one proposal at the same price, apro rata award may be made.
Settlement In full for the loans awarded mustbe made with the City Register on June 1, 1910,on which day the certificates will be ready fordelivery.
If a bidder, having made the required depositof a certified check, certificate of deposit or cash,fails to pay for the amount of stock awarded tohim, on the 1st day of June, 1910, the depositthus made shall be forfeited to and retained bythe City as liquidated damages for such neglector refusal, and shall thereafter be paid into thesinking fund of the City for the redemption ofthe funded debt.
The City does not tax ANY of Its Issues of

stock, and takes the place of the holders of theseissues in the payment of the annual State taxthereon, for which the holder is legally liable.All bids must be made at a flat price for each$100 of the first four-named Loans.
All bids must be made at a price and accruedinterest for the last-named Loan.
Proposals must be sealed and addressed to the"President of the Board of Commissioners ofFinance, City Hall,” and marked “Proposals forBaltimore City Stock.” and sent to the Mayor’sOffice.
The address of each bidder must accompanythe bid, and notification of acceptance of any bidwill be considered accomplished when mailed Inthe Baltimore Post Office to such address.The Commissioners of Finance reserve to them¬selves the absolute right, in their discretion, toreject any or all applications, and also to allotsmaller amounts than applied for.

m JOHN M. LITTIG,President of the Board of Comm’rs of Finance.iSAACgL. NEWMAN, Clerk.

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

ss WALL STREET, - - NEW YORK

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

NEW LOANS.

$ 1,760,000
City of Oakland, California,

IMPROVEMENT BONDS
Notice is hereby given that the City Council ofthe City of Oakland will sell for cash to the highestbidder Municipal Improvement Bonds of 1909

to the amount of $1,760,000 on the 23RD DAYOF MAY, 1910. Said bonds bear Interest at therate of 4H% per annum. Sealed proposals orbids in writing will be received by the Clerk ofsaid Council up to the hour of 8 o’clock P. M. ofsaid day.
For further information reference Is made tocirculars of information, which may be obtainedfrom Messrs. Dillon & Hubbard, attorneys-at-law.No. 195 Broadway, New York, N. Y.
Oakland, California, May 3rd, 1910.

FRANK R. THOMPSON,
City Clerk and Clerk of the Council of the Cityof Oakland, Alameda County, State of California.

$70 000

City of Middletown, NewYork,
414% CITY HALL BONDS

Sealed bids will be received by the under¬signed until 11:30 o’clock A. M. on MAY 20, 1910,when said proposals will be opened at the Mayor’soffice in said city, for the purchase in whole, or inpart, of seventy thousand dollars City Hallcoupon bonds of $1,000 each, bearing interestat the rate of 4H%. payable semi-annually,due in 20 years from date of issue, with right toredeem the whole or any portion of the issue at theexpiration of 5 years from the date of issue.The bonds will be sold to the highest bidder atnot less than par. A certified check for $2,500,payable to my order, must accompany each bid.The right to reject any or all bids is reserved. ^JOHN S. COOPER, 1
City Treasurer.

BLODGET & CO.
BANKERS

60 STATE STREET, BOSTON
30 BINE STREET, NEW YORE

STATE, CITY & RAILROAD BONDS

MUNICIPAL AND RAILROAD

BONDS
LIST ON AV~ LICATION

SEASON6ODD'S: MAYER
Mercantile Library

CINCINNATI

MAY
ury Iding
TATI \
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St. Bernard (P. 0. 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 electric-light-plant-improvement bonds.
Authority, Section 3939, General Code of Ohio. Denomination $500.

Date May 10 1910. Interest payable semi-annually at the Citizens’ Bank
In St. Bernard. Maturity May 10 1940. Purchaser to pay 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. 0.—Bond Offering.—Proposals will be re¬

ceived until 8 p. m. May 17 by T. L. Chisholm, Mayor, for
$25,000 43^% coupon sewerage-system bonds.
Authority, Chapter 117, Private Laws of 1909; also election held Feb. 8

1909. Denomination 31,000. Date June 1 1910. Interest semi-annually
at the Banking Loan & Trust Co. In Sanford. Maturity June 1 1950.
Certified check for 8200 Is required. Total Indebtedness, Including this
Issue, $67,000. Assessed valuation, $911,479 17. Actual value (esti¬
mated), $1,500,000.

Searcy, White County, Ark.—Bond Offering.—Proposals
will be received until 12 m. 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.
Denominations from $100 to $1,000. Date May 16 1910. Interest an¬

nual. Maturity part yearly beginning July 15 1912. Bid must be made
on a form furnished by the Secretary and be accompanied by a certified
check for $500, made payable to J. Hicks Deener, Treasurer.
Salem School District (P. O. Salem), Dent County, Mo.—

Bond Sale.—A. G. Edwards & Sons of St. Louis recently
urchased $25,000 5% 5-20-year (optional) high-school-
uilding bonds.

Denomination $1,000. Date May 15 1910. Interest semi-annually at
the National Bank of Commerce in St. Louis. Bonded debt, $26,500.
Assessed valuation, $681,872. True value (estimated), $2,045,616.-<4
Sedalia SchooTDistrict (P. O. Sedalia) , PettisCounty, Mol

—Bond Election f—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*104 at an election onJMay 2.
Southampton, Stiffoik'County, N. Y.—Bohds^Not Sold.—

No bids were received on May 6 for the $6,000 curb and gutter
bonds described in V. 90, p. 1001
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, Ill .—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
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.
Authority Chapter 108, Acts of 1910. Denomination $500. Date

June 1 1910. Maturity $500 yearly on June 1 from 1911 to 1926 Inclusive.
Bonds are exempt from county and municipal taxes. Certified check for
$100 required. J. B. Harrington Is County 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. NEW LOANS. NEW LOANS.

8868,000
City of Norfolk, Virginia

850.000

County of Essex, New York,
8400,000

City of Birmingham, Alabama
Thirty-Year Four and One-half Per
Cent (43^%) Bonds of $1,000 each

Dated July I, 1910
Interest Payable January 1st and July 1st
Sealed proposals will be received at the Office

of the City Treasurer of Norfolk, Virginia, until
12 O’CLOCK M., THURSDAY, JUNE 9TH,
1910, for $858,000 00 Four and one-half per cent
(4H%) Thirty (30) Year Coupon Bonds, issued
for the following purposes:

For Sewerage, etc., in Park
Place Ward.. $115,000 00

For Improvement of certain
Streets and other Improve¬
ments In Berkley Ward.. 12,000 00

For Improving Streets, for
New High School Building,
and for various other Per¬
manent Improvements in
the six Wards of the City:
and for the purchase of
Sites and erection of Build¬
ings for Fire and Police
Stations and the Street
Cleaning Department in
the 8th or Berkley Wards. 731,000 00

Total $858,000 00
Bids may be for the whole or part of the said

Bonds, and must state price and accrued interest.
Bonds Issued in denominations of $1,000 00.
Bonds and interest payable in Norfolk.
All Bonds to be Issued as Coupon Bonds, but

purchasers to have privilege of having same
registered.
Bids should be marked “Proposals for Bonds.”
Bidders to enclose check for one per cent (1%)

of the par value of the amount bid for. Immedi¬
ately upon notification of allotment a further
deposit of Four per cent (4%) of par value of
amount allotted shall be made.
Four and one-half per cent (4H%) Interest will

be allowed successful bidders on the Five per cent
(5%) paid in from time of receipt of 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 any reason
any delivery should be delayed beyond that date
the purchaser will be required to pay accrued
interest to the time of delivery. The remainder
of the purchase money to be paid Immediately
after the purchasers are notified that Bonds are
ready for delivery.

Checks to be drawn on some State or National
Bank, certified and made payable to order of
B. Gray Tunstall, City Treasurer of the City of
Norfolk, Va.
The right Is reserved to reject any or all bids,

and also (unless otherwise expressly stated in the
bid) to allot any portion of the amount of bonds
bid for.

THE FINANCE COMMITTEE,
ROBT. B. TUNSTALL. Chairman,

From the Common Council.
THOS. H. WILLCOX, Chairman,

From the Board of Aldermen.
Teste: R. E. STEED, City Clerk.

FOUR PER CENT GOLD BONDS
The Board of Supervisors of Essex County,

New York, having authorized the Issue of Fifty
Thousand Dollars ($50,000 00) of bonds of said
County of Essex, to provide a fund for the pur¬
pose of the alteration, reconstruction and repair
of the Essex County Court House, County Clerk’s
Office, County Jail and other county buildings,
Notice Is hereby given that sealed proposals

for the purchase of said Fifty Thousand Dollars
of Bonds, or any part thereof, will be received
by the undersigned up to JUNE 4TII, 1910, AT
12 O’CLOCK NOON, at his office In Elizabeth¬
town, N. Y., at which time and place such pro¬
posals will be opened; the right to reject any and
all bids not deemed by the undersigned for the
best Interests of the County being reserved.
The Bonds so offered for sale will be registered

In form, pursuant to the General Municipal Law;
will bear date of July 1,1910; will mature In annual
Installments of Two Thousand Dollars ($2,000 00)
each, commencing July 1, 1911, and will bear
Interest at the rate of Four per cent per annum,
and payable on the first days of January and
July In each year until the payment of the prin¬
cipal amounts of said bonds, respectively, the prin¬
cipal and Interest being payable In Gold Coin at
the office of the Lake Champlain National Bank,
of Westport, New York.
The sealed proposals are to be addressed to the

undersigned County Treasurer, and delivered to
him at Elizabethtown, New York, on or before
the date above mentioned.
Dated, Elizabethtown, N. Y., April 29, 1910.
S. W. BARNARD, Essex County Treasurer.

8625,000
City of Atlanta, Georgia,

i)4% BONDS
Sealed bids will be received until noon, WED¬

NESDAY, JUNE 1, 1910, for all or any part of
$625,000 City of Atlanta, Georgia, 4 bonds.
For full Information and bidding blank, apply to

J. H. GOLDSMITH,
City Comptroller,

Atlanta, Georgia.

Floating Indebtedness Bonds
Sealed bids for the sale of $400,000 City of

Birmingham. Ala., Floating Indebtedness Bonds
will be received "by the Mayor at his office in Bir¬
mingham, Ala., until 12 O’CLOCK NOON,
MAY 17TH, 1910.
Said bonds to be dated June 1st, 1910, and bear

Interest at the rate of 5% per annum, payable
semi-annually, and mature thirty years from date.
Principal and Interest payable at the Hanover

National Bank, New York City.
No bids will be accepted for less than par'and

accrued Interest.
Each bid must be accompanied by a duly certi¬

fied check for $2,500. payable to the City ofjBlr-
mlngham.
The legality of this Issue will be examined by

Messrs. Hubbard& Masslich of New York, whose
favorable opinion will be furnished to the pur¬
chaser.
The Bonds will be prepared and certified as to

genuineness by the Columbia Trust Co., 135
Broadway, New York, which will furnish financial
statement and proposal blanks on application.
The right Is reserved to reject any and all bids.

H. E. SHROPSHIRE JR., City Clerk.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

FORREST & CO.
BANKERS

421 Chestnut St., PHILADELPHIA. PA.

Municipal and
Corporation Bonds

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

WE OWN AND OFFER

MUNICIPAL BONDS
Tax-Exempt Anywhere In the United States

Write tor Particulars

ULEN, SUTHERLIN & CO.
617 First Nat Bank Bldg., CHICAGO, ILL
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Tuscaloosa, Tuscaloosa County, Ala.—Bond Election.—

This city, it is stated, intends holding a special election tovote on the question of issuing $10,000 additional school
bonds.

Utica, 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 4.231%. A list of the bidders
follows:
R. L. Day & Co.. N. Y___$97,071 95
N. W. Harris & Co,, N. Y. 96,785 05
C. E. Denison & Co., Bos. 96,720 25
A. B. Leach & Co.. N. Y. 96,710 50
Ferris & White, N. Y 96,691 00
I. W. Sherrill, Poughk’sle 96,586 50
Kountze Bros., N. Y____ 96,444 00
Adams & Co., N. Y 96,368 00
The bonds are dated May 1 1910. Interest semi-annually and, at therequest of the holder, will be payable In New York exchange.

Vale, Malhuer County, Ore.—Bond Election.—A propositionto issue $30,000 6% 20-year sewer bonds will be submitted
to a vote, according to reports, on May 16.
Vallejo, Solano County, Cal.—Bond Election.—A specialelection is to be held in this city May 19. for the purpose ofsubmitting a proposition to issue $75",000 city-hall and

county-jail bonds.
Warrenton, Warren County, Ga.—Bonds Voted.—An elec¬

tion held in this place May 9 resulted in favor of issuing$12,000 electric-light bonds.
Washington County (P. O. Blair), Neb.—Bond Sale.—

This county has sold $46,000 refunding bonds dated April 181910. Maturity 10 years, subject to call at any interest¬
paying period.
Waterville, Le Sueur County, Minn.—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.
Wayne County (P. O. Detroit), Mich.—Bond Sale.—The

$1,100,000 33^% coupon refunding bonds mentioned in
V. 90, p. 1121, were awarded on May 4 to N. W. Halsey &Co. of Detroit.

MISCELLANEOUS.

Authority Act No. 192, Public Acts of 1903. Denomination $1,000.Date May 1 1910. Interest semi-annually at the County Treasurer’s officein Detroit or the fiscal agency of the county In New York City. MaturityMay 1 1925. Bonds are exempt from taxation.
White Plains, Westchester County, 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.
Authority, election held April 18 1910. Denomination $1,000. DateJune 1 1910. Interest seml-anrtually at the First National bank in WhitePlains. Maturity $1,000 on June 1 1915 and $2,000 yearly on June 1 from1916 to 1937 inclusive. Certified check for 5% of bid, made payable.to theTown Supervisor, is required.
Wilkinsburg School District (P. O. Wilkinsburg), Alle¬

gheny County, Pa.—Bond Sale.—Papers state that an issue
of $200,000 434% high-school-building bonds have been
awarded to Lawrence Barnum & Co. of Philadelphia.
Williamson, Mingo County, W. Va.—Bonds Voted.—This

city, it is stated, has voted to issue $47,000 water-system-
improvement bonds.
Yakima County School District No. 52, Wash.—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.
Authority, Sections 117, 118, 119, &c., Code of Public Instruction Laws

of 1897, pages 357 et seq.; also election held April 1 1910. Date “day ofIssue,’’ or on the first of some month, at option of bidder. Interest annuallyat the County Treasurer’s office. Maturity 10 years, subject to call in anyamount after 2 years. Bonded debt, none.' Warrant debt, $195 35.Assessed valuation 1909, $134,660.
. Yakima County School District No. 89, Wash.—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.
Authority Sections 117, 118, 119, &c., Code of Public Instruction, Lawsof 1897, pages 357, et seq.; also election held April 21 1910. Date “day ofissue,’’ or first day of some month at option of bidder. Interest annuallyat the County Treasurer’s office. Maturity 20 years, subject to call after5 years. The district has no bonded or other debt at present. Assessed

valuation 1909, $584,085.

Youngstown School District (P. O. Youngstown), Mahon¬
ing County, Ohio.—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.

NEW LOANS.

Blodget & Co., N. Y $96,263 53
White, Weld & Co 96,217 00
O’Connor & Kahler, N. Y_ 96,080 15
W. N. Coler & Co., N. Y__ 95,985 15
N. W. Halsey & Co., N.Y. 95,769 50
R. M. Grant & Co., N. Y. 95,769 50
Farson, Son & Co., N. Y__ 95,232 00

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 21st, 1910.

The Trustees, in conformity with the Charter of the Company,, submit the following statement of its attain
on the 31sf of December, 1909.

Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 $3,759,391 2ftPremiums on Policies not marked ofl 1st January, 19G9 717,712 70
Total Marine Premiums $4,477,103 95
Premiums marked ofl from 1st January, 1909, to 31st December, 1909 $3,791,537 05
Interest received during the year $322,046 46Rent less Taxes and Expenses 145,679 82 $467,726 28
Losses paid during the year which were estimated In 1908
and previous years $829,378 19Losses occurred, estimated and paid in 1909 1,149,459 56 $1,978,837 75

Less Salvages $249,891 07
Re-Insurances 235,520 48 485.411 55

$1,493,426 20

$60,285 14
Returns of Premiums
Expenses, including officers’ salaries and clerks’ compensation, stationery,newspapers, advertisements, etc $356,913 94

ASSETS.
United States & State of New York
Stock, City, Bank and other Se¬
curities $5,461,042 00

Special deposits In Banks ATrustCos. 1,000,000 00Real Estate cor. Wall & WilllamSts.,
& Exchange Place.$4,299,426 04

Other Real Estate &
claims due the com¬
pany 75,000 00 4,374,426 04

Premium notes and Bills Receivable 1,213,069 68Cash In the hands of European
Bankers to pay losses under poli¬
cies payable In foreign countries. 239,048 04Cash In Bank 633,405 13

Aggregating $12,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled $2,393,297 90

Premiums on Unterminated Risks. 685,54® §0
Certificates of Profits and lnterest
Unpaid 263,468 95

Return Premiums Unpaid 120,569 42
Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid
Premiums 22,353 40

Certificates of Profits Outstand¬
ing 7,404,890 00

Real Estate Reserve Fund.--- 370,000 00

Aggregating $11,260,125 76

$3,430,000
State of North Carolina

REFUNDING BONDS

Dated July 1, 1910, payable July 1, 1950, with¬
out prior option. Interest four per centum per
annum, payable semi-annually January 1 and
July 1. Both principal and Interest payable at
National Park Bank, New York City. The
undersigned. State Treasurer, will receive sealed
bids at his office, Raleigh, North Carolina, for
said bonds until 12 O’CLOCK M., MAY 18TH,
1910. The legality of said bonds has been ap¬
proved by Hubbard & Masslich of New York,
whose opinion will be furnished without cost to
the purchaser. Printed circulars giving full in¬
formation and blank forms on which all bids must
be made will be furnished on application to the
undersigned or to said Hubbard & Masslich.

B. R. LACY, State Treasurer.

ACCOUNTANTS.

LYBRAND,
ROSS BROS 4,

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, First National Bank Bldg.

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati, and
London, England.

AUDITORS FOR FINANCIAL INSTITU¬
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical A udits and Accounting.

ALFRED ROSE & CO.
CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK.
Telephone 4261 John

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1904 will be redeemed and paid to the holders thereofor their legal representatives, on and after Tuesday the first of February next, from which date allInterest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yearending 31st December, 1909, wh.ch are entitled to participate in dividend, for which, upon appli¬cation, certificates will be Issued on and after Tuesday the third of May next.
By order of the Board, Q. STANTON FLOYD-JONES. Secretary

TRUSTEES
CLEMENT A. GRISCOM,
ANSON W. HARD.
LEWIS CASS LEDYARD,
CHARLES D. LEVER1CH.
LEANDER N. LOVELL.
GEORGE H. MACY,
CHARLES H. MARSHALL.
NICHOLAS F. PALMER,
HENRY PARISH,
ADOLP PAVENSTEDT,
CHARLES M. PRATT,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. 4$h Vice-President

FRANCIS M. BACON.
WALDRON P. BROWN,
VERNON H. BROWN,
JOHN N. BEACH.
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE.
CORNELIUS ELDERT,
RICHARD H. EWART.
PHILIP A. S. FRANKLIN.
HERBERT L. GRIGGS.

DALLAS B PRATT,
GEORGE W. QUINTARD.
A. A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOANF,
ISAAC STERN.
WILLIAM A. STREET.
GEORGE E. TURNURE.
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Canada, Its Provinces and Municipalities.
Brampton, Ont.—Debenture Offering.—Proposals will be

received until 6 p. m. May 16 by J. S Beck, Chairman
Finance Committee, for the following 4\i% debentures:
$26,000 00 sewer-construction debentures, due part yearly on Dec. 31 for

thirty years.
33,849 18 sewer-construction local-improvement debentures, due part

yearly on Dec. 31 for thirty years.
15,224 20 sidewalk-construction local-improvement debentures, due part

yearly on Dec. 31 for twenty years.
Interest annually on Dec. 31.

Brandon, Man.—Debenture Sale.—The four issues of 5%
debentures, aggregating $94,054 08, offered on May 2 and
described in V. 90, p. 1062, were awarded to Brouse, Mitchell
& Co. of Toronto.
Brownlee, Sask.—Debenture Sale.—An issue of $2,000 6%

15-year debentures was disposed of last month to Nay& James
of Regina.
Clearview School District No. 842, Man.—Debenture Sale.

—During the month of April, Nay & James of Regina were
awarded $2,000 5}4% debentures due in twenty years.
Clinton, Ont.—Debentures Voted.—A $10,000 road-deben¬

ture proposition has been authorized by this place.
Cote des Neiges School District, Que.—Debenture Sale.—

This district recently disposed of an issue of $25,000 5% 30-
year debentures.
Delta, B. C.—Debenture Offering.—Proposals will be re¬

ceived by this municipality for $135,000 water-works deben¬
tures.

Dorval, Que.—Debenture Sale.—An issue of $7,500 5%
30-year debentures was recently disposed of, it is stated, to
the Royal Securities Corporation, Ltd., of Toronto.
Elkhora School District^No. 366 (P. O. Elkhom), Man.—

Debentures Authorized.—Reports state that the Trustees have
passed a by-law providing forjdiejpssuance of $20,000 5%
20-year debentures.
Euphrasia Township, Ont.—Debenture Sale.—During the

month of April $2,700 4J^% school debentures were awarded
to the Dominion Securities ^Corporation, Ltd., of Toronto.
Maturity part yearly for 15 years.

TRUST COMPANIES.

Eyebrow, Sask.—Debenture Sale.—This village sold $1,500
6% 10-year debentures during April to Nay & James of
Regina.
Gainsboro, Sask.—Debenture Sale.—Nay & 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.—Debenture 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. Webb), 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

coupon water-works debentures described in V. 90,
p. 1200, were awarded to Brent, Norton & Co. of Toronto.

TRUST COMPANIES.

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL, SURPLUS,
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard¬
ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

B’way ft 73rd St. 125th St. & 8th Ava.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi

122 Broadway. New York.
LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

Executes trusts of every description

FEDERAL DEPARTMENT
We solicit inquiries regarding our Federal Department and
its service in presenting prompt and accurate information on
every development of the Federal Corporation Tax and
related subjects.

The Corporation Trust Co.
NEW YORK CHICAGO ST. LOUIS BOSTON PHILADELPHIA

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS
CARRY NO GOODS FOR OWN ACCOUNT
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gvnst ©ormpantes.

linnet states Host Mpaig ot pent tori,
CAPITAL,

Chartered 1353
45 and 47 WALL STREET

$2,000,000.00

H. M. BYLLESBY & CO.
. ENGINEERS

SURPLUS AND UNDIVIDED PROFITS - - - $13,720,622.42This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and Inother recognized trust capacities.It allows interest at current rates on deposits.It holds, manages and Invests money, securities and other property, real or personal, tor estatescorporations and individuals.

EDWARD W. SHELDON, PresidentWILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

DESIGN, CONSTRUCT AND OPER¬
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
W. Bayard Cutting,
William Rockefeller,
Alexander E. Orr,
William R. Macy Jr.,
William D. Sloane,

TRUSTEES.
JOHN A. STEWART. Chairman Of the noara.Gustav H. Schwab, Lewis Casa Ledyard,Frank Lyman, Lyman J. Gage.James Stillman, Payne Whitney,John Claflln, Edward W. Sheldon.John ,T. Phelps. Chaurcey KeepEgerton L. Winthrop

George L. Rives,
Arthur C. James,
William M. Kingsley
William Stewart Tod.
Ogden Mills.

Oklahoma City, Oklahoma, Mobile, Ala.,
Portland, Ore.

I. G. WHITE & CO.

Fidelity Trust Company
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 oReal Estate throughout New Jersey.
General Banking and Savings Departments. Bond Department for

purchase and sale of municipal and public utility securities. Safe DepositDepartment.

CENTRAL TRUST COMPANY

Engineers, Contractors
43-49 Exchange Piace, NEW YORK

Chicago, 111$. San Francisco, Cal.
Investigations and Reports on ElectricRailway Gas, Electric Light and PowerProperties. Irrigation Systems, Stc., forFinancial Institutions and Investors.

Electric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built.
London Correspondents:

J. G. WHITE A CO., Limited
9 Cloak Lane, Cannon St.. E. C.

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surveys, Supervision ofconstruction and operation of Electric and Steam
Railroads, Power Plants, Transmission lines.Central Stations and Irrigation projects. Etc.Ex-Supt. Illinois Central KR.; Chief EngineerIllinois Central RR.; and Gen’l Manager ChicagoLake Shore & South Bend Electric Railway.
Marquette Bldg. CHICAGO. ILL.

of NEW YORK
54 Wall Street

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

Edmond ('. Van Liest Robert McF. Doble
TboiuHS I. W(lki«>8ou

Associated Engineers Co.
Examinations. Reports Construction, Operation

irrigation Enterprises a Specialty
417 Century Buildup USMVEtt, COLO.

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.

Established 1889.

A. L. REGISTER & CO.
Successors to Pepper & Register

ENGINEERS & GENERAL CONTRACTORS
112 North Broad Street Philadelphia.

U&ittittg fgugituots.

WmoisTnist&SavmgsBaiik
CHICAGO

Capital and Surplus
$13,400,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED.

EDWIN R. CASE
NEW JERSEY SECURITIES

No better State No better Securities

WEBB & CO.
INVESTMENT SECURITIES

15 EXCHANGE PLACE
Tds. S66 and 751 JERSEY CITY 74 BROADWAY NEW YORK

H. M. CHANCE
Consulting Mining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Drexel Bldg. PHILADELPHIA. P\.

financial.
1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORKIssues Guaranteed Contracts

JOHN P. MUNN, M. D., President.
Finance Committee

CLARENCE H. KELSEY. Pres.TitleGu.&Tr.Co.WM. H. PORTER, Pres. Chemical National BankED. TOWNSEND, Pres. Imp. & Traders Nat. Bk
Good men, whether experienced In life Insuranceor not, may make direct contracts with this Com¬pany, for a limited territory If desired, and securefor themselves. In addition to first year’s commis¬sion, a renewal Interest Insuring an income for thefuture. Address the Company at Its Home OffleeNo. 277 Broadway, New York City
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CHARTERED 1864

Union Trust Company
OF NEW YORK

MAIN OFFICE 80 BROADWAY
Branch 425 Fifth Ave., Corner38th St

With Modern Safe Deposit Vaults

Capital $1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS

Acts as Executor. Ouardian, Trustee. &c.
Administers “Institutional” and Other

Fiduciary Trusts.
Receives Securities for Safe Keeping and

Collection of Income.

TRUSTEES
H. Van R. Kennedy
W. Emlen Roosevelt
AugustusW. Kelley
N. Parker Shortrldge
Harrison E. Gawtry
Charles H. Tweed
James Speyer
Robert W. Goelet
William Woodward
John V. B. Thayer

Amory S. Carhart
Walter P. Bliss
Frederic deP. Foster
Ames F. Eno
Adrian Iselln Jr.
James Gore King
Edwin G. Merrill
M. Orme Wilson
V. Everlt Macy

OFFICERS
EDWIN G. MERRILL. President
AUGUSTUS W. KELLEY. Vice-President
JOHN V. B. THAYER. Vloe-Prest. A Sec.
EDWARD R. MERRITT. Vice-President
C. C. RAWLINGS, Trust Officer
HENRY M. POPHAM, Asst. Secretary
T. W. HARTSHORNE. Asst. Secretary
HENRY M. MYRICK, Asst. Secretary

The NEW ENGLAND
TRUST COMPANY

BOSTON, HASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to reoelve

and hold money or property In trust or on deposit
from Courts of Law or Equity Executors,
Administrators, Assignees. Guardians, Trustees,
Corporations and Individuals.
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check.

OFFICERS
DAVID R. WHITNEY. President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vloe-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W- ALLEN, Asst. Sec. A Treas.
THOMAS E. EATON. Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. NOTT. Mgr. Safe Dep. Vlts.
BOARD OF DIRECTORS
William Endicott, Chairman

Walter C. Baylies James G. Freeman
Alfred Bowdltoh Morris Gray
S. Parker Bremer James R. Hooper
Timothy E. Byrnes Ernest Lovering
Charles F. Choate Henry H'. Proctor
Alexander Cochrane James M. Prendergast
George Dexter Herbert M. Sean
Philip Dexter Lawrence M. Stockton
William Endloott Jr. Nathaniel Thayer
Francis W. Fabyan Eugene V. R. Thayer
William Farnsworth David R. Whitney
Frederick P. Fish George Wlgglesworth

©xrtton.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA. PROVIDENCE

Liverpool, WELD A CO.
Bremen. ALBRECHT. WELD A CO.

Geo. H. M5Fadden & Bro.,
COTTON MERCHANTS

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZEREGA A CO.

Bremen Correspondents:
MPFADDEN BROTHERS A CO.

Havre Correspondents:
SOCIETE D’lMPORTATION ET DE COMMIS’N

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS

NEW ORLEANS LA.
NBNPHII, TEAM. DALLAS TEX.
Buyers ofSpot Cotton. Orders forContracts Exe¬

cuted In New Orleans, New York.
Liverpool and Havre Markets.

R H. ROUNTREH & CO ,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFER
COTTON B^C^ANOB^BUIUDINQ.

35*usl ©trmpnizs.

OLDCOLONYTRUSTCOMPANY
BOSTON, MASS.

Capital and Surplus $12,500,000

Charles F. Adams 2nd
F. Lothrop Ames
Oliver Ames
C. W. Amory
William Amory
Charles F. Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolidge
T. Jefferson Coolidge Jr.
Charles E. Cotting
Alvah Crocker

DIRECTORS.
GORDON ABBOTT, Chairman.

FRANCIS R. HART. Vice-Chairman.
Philip Y. DeNormandle Henry C. Jackson
Philip Dexter George E. Keith
George A. Draper Gardiner M. Lane
Frederic C. Dumalne Col. Thos. L. Livermore
William Endicott Jr. Arthur Lyman
Wfimot R. Evans Charles S. Mellen
Frederick P. Fish Laurence Minot
Reginald Foster Maxwell Norman
Georoe P. Gardner Hon. Richard Olney
Edwin Farnham Greene Robert T. Paine 2nd
Robert F. Herrick Henry Parkman
Henry S. Howe Andrew W. Preston
Walter Hunnewell Richard S. Russell

Charles W. Whittier

Philip L. Saltonstall
Herbert M. Sears
Quincy A. Shaw
Howard Stockton
Philip Stockton
Charles A. Stone
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslo*

PRESIDENT. PHILIP STOCKTON.
Vice-Presidents. WALLACE B. DONHAM Treasurer. FREDERIC G. POUSLAND

ARTHUR ADAMS Cashier. GEO. W. GRANT
JULIUS R. WAKEFIELD Secretary. CHESTER B. HUMPHREY

V Trust Officer. F. M. HOLMES

Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island.

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1886.
Acts as Executor. Administrator, Trustee.

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization,

Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. "ELY, 1st Vice-President.
A. A. JACKSON. 2d Vice-President.
C. J. RHOADS, 3d Vice-Pres. and Treasurer.
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Isaac H. Clothier,
Thos. DeWItt Cuyier,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwlnd,
Randal Morgan,
Edw. T. Stotesbury,
Charles E. Ingersoll,
John S. Jenk8 Jr..
Henry B. Coxe,
Edgar C. Felton,
William T. Elliott,
W. Hinckle Smith,
B. Dawson Coleman.

IndustrialTrustCompany
Provideuce9 R* I.

CAPITAL $3,000,000
SURPLUS- 3.000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown. Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer
Chas. H. Manchester, Secretary
H. Howard Pepper, Asst. Secy.
Frederick B. Wilcox .Auditor

BOARD OF DIRECTORS.
Samuel P. Colt Herbert N. Fenner
Olney T. Inman J. Milton Payne
William R. Dupee Eben N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott Knight
James M. Scott Jesse H. Metcalf
William H. Perry John J. Watson Jr.
Arthur L. Kelley Charles H. Allen
H. Martin Brown John B. Branch
George F. Baker William P. Chapin
George M. Thornton Angus McLeod
Cyrus P. Brown Ezra Dixon
Chas. C. Harrington Howard O. Sturgis
Louis H. Comstock Edward D. Pearce

Englehart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital, - - - -
Surplus and Profits

$2,000,000
900,000

CHARLES G. DAWES. President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES. Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG. Secretary.
MALCOLM McDOWELL, Asst. Secretary.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS 1®Q 54/) AAA

and PROF7rs]5*>0»04U»UUU
A GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANSACTED.

BANKINO, SAVINGS AND TRUST
DEPARTMENTS.

DIRECTORS.
John I. Beggs, President Milwaukee Light Heat A
Traction Co.

Wilbur F. Boyle, Boyle & Priest.
James E. Brock, Secretary.
Murray Carleton, PresidentCarletonDry GoodsCo.
Charles Clark.
Horatio N- Davis, President Smith*Davis Mfg.Co.
John D Davis, Vice-President. «*■
Auguste B. Ewing.
David R. Francis, Francis, Bro. A Co.
August Gehner. President German-AmericanBank
S. E. Hoffman. Vice-President.
Breckinridge Jones, President.
Wm. G. Lackey, Vice-President and Bond Officer
W. J. McBride, v.-Pres. Haskell A Barker Car Co
Nelson W. McLeod, Vice-President Grayson-
McLeod Lumber Co.

Saunders Norveil. President Norvell-Shapleigh
Hardware Co.

Robert J. O’Reilly. M. D.
Wm. D. Orthwein. President Wm. D. Orthweln
Grain Co.

Henry W. Peters. President Peters Shoe Co.
H.C. Pierce, Chairman Board Waters-PlerceOllCo.
August Schlafly, August Schlafly A Sons.
R. Ft. Stockton, President Majestic Mfg. Co.
Julius S. Walsh, Chairman of the Board.
Rolla Wells.

TheTrustCompany
ofNorth America
503-505-507 Chestnut St., Philadelphia

CAPITAL $1,000 000
ADAM A. STULL, President.

HENRY G. BRENGLE. 1st Vice-Pies. A Treasurer
JOS. S. CLARK, 2d Vice-Pres., Superv’g Trust Dept
CHAS. P. LlNEAWEAVER. Sec. A Trust Officer.

DIRECTORS.
Henry G. Brengle,
James Crosby Brown.
John Cadwalader,
E. W. Clark Jr.,
Eckley B. Coxe Jr..
Edwin S. Dixon,
Eugene L. Ellison,
Joseph C. Fraley,
Harry C. Francis,
Henry L- Gaw Jr.,
Howard S. Graham.
Samuel F. Houston,

J. Levering Jones,
Malcolm Lloyd,
John McUhenny,
Richard Wain Metre.
Clement B. Newboid.
John W. Pepper,
William F. Read.
Frank Samuel,
Adam A. Stull,
Edward D. Toland,
Joseph R.Watnwright.
William D. Wtesor.

Rhode Island Hospital
Trust Company

PROVIDENCE, R. 1.
CAPITAL S2.000.000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,
Robert H. I. Goddard, Stephen O. Metcalf,
Robert I. Gammell, Walter R. Callender,
William B. Weeden, Edward Holbrook,
Edward D. Pearce, James E. Sullivan,
Robert Knight, Benjamin M. Jackson.
John W. Danielson, John R. Freeman,
Herbert J. Wells, Charles S. Mellen,
Lyman B. Goff, Robert W. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich, Stephen O. Edwards,
Samuel R. Dorranee, Frank W. Matteson.

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER. Trust Otboer.
CYRUS E. LAPHAM, Asst. Sec’y.
JOHN B, WILLIAMS. Asst. Sec'y.
HENR^ L. SLADER, Asst. Sec’y.
G. A. HARRINGTON, Asst .Tr.Officer
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Cotton.

WOODWARD
& STILLMAN

COTTON MERCHANTS

16 to 22 WILLIAM STREET,
NEW YORK

AMERICAN COTTON OF ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS. *

Established In 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Execute •Orders for Future Delivery

COTTON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
COFFEE

At the New York Coffee Exchange
GRAIN AND PROVISIONS

at the Chicago Board of Trade and
GRAIN AND COTTON-SEED OILAt the New York Produce Exchange

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE.
NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COITON

and
COrTON-SEED OIL.

COMMISSION MERCHANTS
Room 52 Cotton Exchange Building,

NEW YORK.

LEHMAN, STERN ft CO.. Limited. New Orleans.

LEHMAN BROS.
Nos. 16-22 William Street, New \ork.
Members oj the Stock, Cotton, CoJJee
and Produce Exchanges, A«r York.

Orders executed on the above Exchanges, as well InNew Orleans, Chicago and foreign markets.

Siegfr. Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORK.

WILLIAM RAY &, CO.
Successors to

GEO COPELAND & CO..
COTTON BROKERS.

43 Cotton Exchange, New York.
Orders for future delivery contracts executed onthe New York and Liverpool Cotton Exchanges.

GWATHMEY &, CO.
COTTON MERCHANTS

22 Exchange Place, - - NEW YORK

ROBERT MOORE & CO.
56 Beaver Street. New York.

ORDERS FOR FUTURE DELIVERY EXE¬CUTED IN NEW YORK AND LIVERPOOLEXCHANGES.
t.OTTON PURCHASED FOR SPINNERS’ USE

SMITH ft HAYNE
Frank B. Hayne (In Commendum)

Cotton Brokers.
COTTON EXCH4NGE BUILDING.

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE¬CUTED IN NEW ORLEANS, NEW YORK

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding page.)

INVESTMENTS

Edward Lowber Stokes
104 South fifth St. PHILADELPHIA

THE CHRONICLE
glnauxlal.

JFyersz &Company
BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CH CAGO REAL ESTATE BONDS.
CORPORATION ft RAILROAD BONDS.

SEND FOR CIRCULARS.

[VOL. LXXXX.

gimmctal.

E.H.ROLLINS&SONS
Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
NEW YORK CHICAGO
DENVER SAN FRANCISCO

PEABODY, H0U6HTELING & GO.
181 Lt Salle Street.

CHICAGO.
[Established 1865J

GEO. H. BURR 4. CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St. Louis
Philadelphia Kansas City

m Francisco

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stock Exchange*

&trcu?£rid<?e$iA*vej%c:
Municipal and Corporation .

First National
Bank Bldg.
Chicago

50 Congress St.,
Ill Broadway ' Boston
New York

Chas. S. Kidder & Co.

Sullivan Brothers & Co.
BONDS —i

4«T CHESTNUT STREET
PHILADELPHIA, PA.

Members jNcw York St®ck ExchangeI Philadelphia “

MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STREET, CHICAGO

Devitt, Tremble & Co.
BONDS FOR INVESTMENT

[Established 1863.]

W. T. HATCH &, SONS
BANKERS AND BROKERS

71 Broadway, - Now York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHILA. NATIONAL BANK BLDG.,
PHILADELPHIA

Members New York Stock Exchange
Investment Securities

Nassau A Pins Streets, N. Y.

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

Correspondence Invited

171 LA SALLE STREET, CHIOAGO

Dominion & DominicK
115 BBOADWAT

Member. New York Stock Exchange.

United Bank NoteCorporation Stocks

DICK BROTHERS 4, CO.
BANKERS AND BROKERS.

30 Broad St., - - - - New York.
Members of N. Y. and Phlia. Stock Exchange*.New York, New Orleans and Liverpool Cotton/ jExchanges, New York Coffee Exchangeand Chicago Board of Trade,, *jj 4
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