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THE FARMERS’ LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfers,
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, Recelver, and in all
other fiduclary capacities.

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

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

Manages Real Estate and lends money
on bond and mortgage.

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

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

Fiscal Agent for States, Countles and
Citles.

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 (igrrespondents:

IDDENDORF, WILLIAMS & CO.

GARFIELD NATIONAL BANK

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

Capital, $1,000,000

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

Chase National Bank |

Clearing House Building
Cap. & Surp., $12,028,362
A. B. HEPBURN, President

A. H. Wiggin, V.-Pres. C. C. Slade, Asst. Cash.
E. A. Lee, Asst. Cashler.
W. E. Purdy, Asst. Cash.

S. H. Miller, V.-Pres.
H. M. Conkey, Cashier
A. C. Andrews. Asst. Cashler

- Surplus, $1,000,000

Dep., $106,703,.942

HARVEY FISK & SONS
NEW YORK
BANKERS
Government. Railroad and
Municipal Bonds
INVESTMENT SECURITIES
PHILA?E&E? %iA.'cre Kgﬁ[ﬁﬂ 2%1 Chestnut St.

CHICAGO, represented by D. K. DRAKE,

218 La Salle St.
BOSTON, MASS., represented by
JOHN B. MOULTON, 35 Congress St.

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWAY

The National Park Bank
of New York

Organized 1856. .
. . $8,000,000 00
. 10.290,367 80
. 106,778,260 53
DELAFIELD,
esident.
GILBERT G. THORNE, JOHN C. McKEON,
Vice- President. Vice- Prestdent.
JOHN C. VAN CLEAF,
Vice- President.
MAURICE H. EWER,
Cashier. ‘
WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashier. Asst. Cashier.
FRED'K O. FOXCROFT, Asst. Cashier.

Capital ‘
Sirplus and Profits. . . .
Deposits March 29,1910 .

RICHARD
Pr

THE
MECHANICS AND METALS
NATIONAL BANK

83 Wall Street

. $6,000,000
. 6,000,000

Capital, - -
Surplus, -

|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 ACCOUNTS.

The

MERCHANTS NATIONAL BANK
of Philadelphia

Capital, $1,000,000
Surplus, $800.000
ACCOUNTS INVITED

N.W. HARRIS & CO
BANKERS

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

Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for municl-
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 Phila. Stock Exchanges

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

ORIQINAL CHARTER 1829

THE
GALLATIN

INATIONAL BANK

OF THE CITY OF NEW YORK

Capital
surplus and Profits (earmed)

. $1,000,000
2,450,000

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

DIRECTORS
-Adrian Iselin Jr. . Chas. A. Peabody
Frederic W. Stevens Semuel Woolverton
Alexander H. Stevens Oharles H. Tweed

W. Emien Rooeevalt Thomas DNeonny

fed for FRASER
fjraser stlouisfed.org/
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Banhers and Brawers of Foreign Exchange.

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

NEW YORK

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

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

HMORGAN, HARJES & CO. PARIS

81 Boulevard Haussmann

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

Foreign Exchange, Commercial Credits
le Transfers
@iroular Letters for Travelers avalilable In all parts
of the world

Brown Brothers & Co.,

PHILA. NEW YORK. BOSTON. .
59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.
Connected by Private Wire.

Mems. N. Y., Phila., Boston & Balt. Stock Exch’s.

Buy an%gell {ul'st-class In- I
vestment Securities on com- m
tnlsst loxi. 1g!.ecﬁlve z(;\ccounts nveSt ent
of Banks, Bankers, Corpora- ‘ .8
tlons, Firms and Individuals Secur]_tles
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn In the United
States on foreign countries, including South Africa.

INTERNATIONAL CHEQUES. ‘
N CERTIFI(?ATES OF DEPOSIT.

Buy and sell Bills of Exchange

Lettel‘ S and make cable transfers on all

e points. 'Issue Commercial and
of Credit Sy Groati avaiiic
BROWN, SHIPLEY & CO., LONDON

TAILER & ®

27 Pine Street. New York
BANKERS

INVESTMENT
SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK
BANKERS
Deposits Received Subject to Draft. Interest
) Allowed on Deposits. Securities

Bought and Sold on
Commission.

Foreign Exchange Letters of Oredit
Kean,VanCortlandt & Co.
BANKERS
‘ 30 PINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK BOSTON

Letters of Oredit for Travelers

Commerclal Credits. Foreign Exchange,
: Cable Transfers. -

MUNROE & 00., Paris

116 William Street,

Maitland, Coppell & Co.,

52 WILLIAM STREET
NEW YORK

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

Bills of Exchange, Telegraphic Transfers,
Letters of Credit
on
Union of London & Smiths Bank, Limited,
London,
Messrs. Mallet Freres & Cie., Paris,

Banco Nacional de Mexico
And its Branches.

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

‘Availabie throughout the United States

August Belmont & Co.,

No. 23 NASSAU STREET.
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
' London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw Bills of Exchange and make Telegraphic
Transters to EUROPE, Cuba, and the
other West Indies, Mexico and California,

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

Gréham, 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 on
commission. Travelers’ credits, available through-
out the United States, Cuba, Puerto Rico, Mexico
Central America and Spain. Make collectionsin and
issue drafts and cable transfers on above countries.

London Bankers:—London Joint-Stock Bank,
Limited.

Paris Bankers:—Heine & Co.

NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.

Capital = = - 81,000,000
Surplus earned - - 500,000
Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of

Credit avallable in all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,

Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & oschen, London.
John Berenberg-Gossler & Co.,
Marcuard, Meyer-Borel & Cile., Paris.
Bremer Bank™ Filiale der Dresdner Bank,

Bremen.
Tssue Commercial & Travelers’ Credits.

Buy'and Seil Bills of Exchange.

Hamburg.

ble Transfers & Investment Securities

New York

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET. BOSTON
66 WALL STREET, NEW YORK

BANKERS

——

INVESTMENT SECURITIES.
"FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTD.
LONDON

J. & W. Seligman & Co.,

BANKERS
NEW YORK

_Buy and Sell Investment Securities

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

DRAW BILLS OF EXCHANGE AND MAKR
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA s
Seligman Br‘otben, London
Seligman Freres & Cie., Parie
Alsberg, Goldberg & Co., Amsterdam

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

RedmandaCo.

BANKERS

31-33 Pine Street, New Yorxg
624 Fifth Ave., N. Y.
607 Chestnut Street, Philadelphia.
. Cables ‘*Mimosa.”

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

Bills of Exchange and Cable Transfers.

Deposlth recelved 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.

- Granam & Co.

BANKERS
435 Chestnut Street
*hILADELPHIA

Government and Municipal Bonds,
Securities of Railroads, Street
ways and Gas companies
of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod& Kuhne

BANKERS
NEW YORK LEIPSIG, GERMANY

Members New York Stock Exchange.
INVESTMENT
SECURITIES
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Banhers, Bankhers. Bankers,
Millett,Roe & Hagen
Lee, Higginson & Co. ” BANKERS g
BOSTON Wm.A.Read & Co. | 33 wan street New York
New York Chicago BANKERS. Dealers in

HIGGINSON & CO.

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

Plympton,Gardiner&Co.

Members New York and Chicago
Stock Exchanges

Conservative Investments
LISTS ON REQUEST

27 William St., New York

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

Trowbridge & Co.
BANKERS
Members New York Stock Exchange

Bonds and Stocks

for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake ‘Brothers & Co.

50 Exchange Place, 14 State Street,
NEW YORK BOSTON

Dealers in

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Membars New York & Boston Stock Exchanges

BOISSEVAIN & CO.

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

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET, -
NEW YORK

BALTIMORE  CHICAGO
LONDON

BOSTON

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 StocksandBonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS."”

Issue Commercial and Travelers’
Letters of Credit

Avallable in all parts of the world.

DEALERS IN
Invesiment Securities

and Commercial Paper |

Zimmermann & Forshay
BANKERS
9 and 11 Wall Street, New York.
Members New York Stocl; Ezchange.

Orders executed for stocks and bonds for invest-
ment or on margin.

Foreign Exchange Beaght and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper

also
- INVESTMENT SECURITIES

‘Members New York Stock Excha
and Boston Stock Exchange. e

85 Congress St. 34 LaSalle St.
BOSTON CHICAGO

111 Broadway
NEW YORK

|

fed for FRASER
Hraser.stlouisfed.org/
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CRAMP, MITCHELL & SHOBER

BANKERS
1411 Chestnut St. Philadelphia

Members New York and Phila. Stock Exchanges

Investment Securities

HIGH-GRADE BONDS

Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY & CO.,

Bankers

BONDS FOR INVESTMENT

Interest Allowed on Deposit Acocounts
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 Cable
Transfers to Europe, Asia, Australia, th
\'A‘Iesg Indies, Central and South America ar

exico. g

Issue Letters of Credit for Travelers, avall-
able in all parts of the world.

Charles Head & Co.i

Members of
New York and Boston Stock Exchanges

17 Broad Street 74 State Street
NEW YORK " BOSTON

20 King Street, West, Toronto, Ont.
4 Hospital Street, Montreal, Que.

10 Federal Life Bldg., Hamilton, Ont.
103 Banigan Bldg., Providence, R. I.

Private wires connecting all offices

Wollenberger & Co.

BANKERS

Specialists in
Foreign Government Bonds
Correspondence Invited.

206 La Salle Street CHICAGO

C. G. YOUNG

ENGINEERING AND CONSTRUCTION OF
PUBLIC UTILITIES AND INDUSTRIALS

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS
In any part of the world

TWENTY YEARS’ EXPERIENOCE

Shoemaker, Bates & Co.

BANKERS

New York Stock Exchange
Hemben{New York Cotton Exchange
Chicago Stock Exchange

INVESTMENT SECURITIES
37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., New York
Real Estate Tr. Bldg., Phila.
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DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 18.
CAPITAL -cconvinccisoncadosmannn $47,619,000
N M. 200,000,000.
s RESERVE cncuinussssisissnmsosme $25,172,896

M. 105,726,164.

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 12 % 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. C.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
SUBSCRIBED CﬁPlTAL .......... ($7,143,000)

. 30,000,000.
PAID-UP CAPIT;?L .............. ($5,357,000)
($1,626,000)

. 22,500,000.

RESERVEFUND ..______________
M. 6,827,000.
HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.

Branches:

ARGENTINA: Bahia-Blanca, Buenos Aires,
Cordoba, Tucuman.

BOLIVIA: La Paz, Oruro.

OHILI: Antofagasta, ConcePclon. Iquique,Osorno,
Santiago, Temuco, Valdivia, Valparaliso.

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.

Direction der

Disconto-Gesellschaft,
ESTABLISHED 1851
BERLIN W, 43-44 Behrenstrasse
BREMEN, FRANKFORT-0-M., MAINZ,

HOCHST-0-M., HOMBURGVv.d.H.,
POTSDAM, WIESBADEN,

LONDON, E.C.,
63 Cornhill.
OAPITAL, fully paid,

M. 170,000,000.
RESERVE

$40,476,200
$14,307,764

M. 60,092,611,

WUh the unlimited personal lability
) of the following partners:
A. SCHOELLER, E. RUSSELL,

M. SCHINCKEL, l 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-.._.._____ R 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.

The Union Discount Co.

of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed-- - - oo ______ $7.500,000

PaideUp-_ - e

Reserve Fund - ___________
$5=¢1 STERLING.

NOTICE 1S HEREBY GIVEN that the
RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 2% Per Cent.
At 8 to 7 Days’ Notice, 2% 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
8 Threadneedle Street, London, England.

With Branches in all LheAPnncwal Citles and
Towns of England and ales.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836

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

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

Berliner

Handels-Gesellschaft,

BERLIN, W,, 64 ‘
Behrenstrasse 32-33 and Franzosische-Strasse 42
Telegraphic Address—Handelschaft, Berlin

ESTABLISHED 1856

Banking Transactions of Every Description

Oapital,
Reserve, -

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

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

The National Discount
Company, Limited

856 CORNHILL, LONDON, E.C.
Cable Address—Natdis: London.

Subscribed Capital .. ______________ $21,166,625

Paid-up Capital .. _________________ 4,283,325

Reserve Fund-.___________________ 2,150 000
($5=£1 STERLING.)

NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:

At Call, 23 Per Cent Per Annum.

At 8 to 7 or 14 Days’ Notice, 2% Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised

from time to time and for fixed periods upon

specially agreed terms.
Loans granted on approved negotiable necurltlu,

PHILIP HAROLD WADE, Manager.

BANKOFMONTREAL

(Established 1817
OAPITAL paid in - $14,400,000 00
REST 12,000,000 00
UNDIVIDED PROFITS, 368,311 06

Head Office—Montreal
Rt. Hon. Lord Strathcona and Mount Royal,
G.C. M. G., G.C. V. 6.—Honorary President.

Hon. Sir Georﬁ%'l)(l:'fﬂll‘l‘l'.ll‘glf?- C. V. 0.—President

Sir Edw. Clouston, Bart.—V.-Pres. & Gen Megr.

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.

Merc.hanis' Bank of Canada.

HEAD OFFICE MONTREAL
CAPITAL _____ ____ ... $6,000,000
Rest and Undivided Profits. - ______ 4,602,187

NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }Azents.

C. J. CROOKALL,

143 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for eflecting prompt cel-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits avalilable 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 & C0.

MONTREAL - -  CANADA

| Canadian Bonds Bought, Sold and Appraised

Forveign.

VAN OSS & CO.
THE HAGUE, HOLLAND
Place American Investments in Europe

Tel. Address, Voco.
Codes: Hartfleld's Wall St., W. U. & Lieber.

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Capital (Hong Kong Currency). . ._$15,000,000

Reserve Fund)In Gold.._$15,000,000).... 30,500,000
11n Silver.. 15,500,000

Reserve Liabllities 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, 836 Wall St..

Wiener Bank - Verein

ESTABLISHED 1869
CAPITAL (fully paid)
(180,000,000 crowns)

RESERVE FUNDS
(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, 8t. Polten, Tarnow, Teplits,

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

Teschen, Villach, Wr. Neustadt
o Branch in Turkey
Constantinople
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO

CANDUP CAPTTAL oo orcemen 310,000,000 MACKAY & CoO.,
surpLus._. e Bdward Sweet & Co.

Nos. 16 AND 18 EXCHANGE PLACE BANKERS
Wm. Gray and C. D. Mackintosh, Agents Members N. Y Stock Exchange
dlBuy andd SéallblSte']l"linzfnnd gontinengzll Ex; Members of the New York
an sfers, ommerci an .
Tr:'\'«gleer-sCrediats_e C(l;ﬂgctio:s made at all points. Bankérs & Brokcrs Stpck Exchange. Dealers in
o Banking and Exchan e busigess of every de- : High-Grade Bonds and other
ptio ransac anada. Investment S ur‘t' I
34 PINE STREET ecuriiies. n=
LONDON OFFICE—2 Lombard Street, E.C. terest allowed on deposits.
BANKERS IN GREAT BRITAIN. NEW YORK
The Bank of England,
The Bank of Scotland, National City Bank Building

Lloyd's Bank. Limited. ESTABLISHED 1854
Union of London and Smith’s Bank, Limited.

55 Wall Street

The Bank of
British North America

Established in 1836
Incorporated by Royal Charter in 1840

Paideup Cavital - - 1000000 st | ESTABROOK & CO. WE FINANCE

Reserve Fund- - - - - - - ---- 500,000 Sterling

= BANKERS Electric Light, Power and Street
5 Gracechurcu Street, London, E.C. Railway Enterprises with recor
Ner:m\(cor‘;‘n(;f ficc?esz W :Jl Strect 16 State Street, BO‘ItOn 4 ol with recoria

H. M. J. McMICHAEL.}Aman«. of established earnings

W. T. OLIVER,
Buy and sell Sterling and Contloental Exchangt
and Cable Transfers. Grant Commercial anc:

Travelers’ Credits, avallable in any part of the |NVESTMENT SECUR|T|ES WE OFFER

world. Issue Drafts on and make Collections
tn all parts of the United States and Canada T S

'GOVERNMENT, MUNICIPAL AND |
OHOICE RAILROAD BONDS

24 BROAD STREET, NEW YORK.

Bankers and Investment Dealers
Proven Public Utility Securities

C. Meredith & CO. , Limited | Correspondence Solicited
Bond Brokers and Financial Agents , F "ELECTRIC BOND & SHARE CO.
CHAS. MEREDITH, W. E. STAVERT, R L D AY & Co Paid-Up Capital and Surplus, $4,900,000;
President. Vice-President. . . .
G. W. ;‘A;:I:.ELL. Secretary?'i‘re;::xre? - 71 BROADWAY, NEW YORK
A. H. B. MACKENZIE, Manager. 37 Wall St - 35 Congress St
| I — : NEW YORK BOSTON
ALFRED BAUMGARTEN C.R.HOSMER
Capt. D. C. NEWTON (Montreal) HIGH- GRADE INVESTMENT BONDS |BIGELOW & COMP ANY
H. ROBERTSON C. B. GORDON
MONTREAL . Municipal and Railroad BANKERS ‘
Members New York and Investment Securities

Boston Stock Exchanges
49 Wall Street New York

Interest Allowed on Deposits

Canadian -
In'vestment Securities

. — Tucker, Anthony & Co.
CORRESPONDENCE SOLICITED : BANKERS & BROKERS BERTR“N’ GRISCOM & JENKS

’ - 53 STATE ST. 24 BROAD 8T BANKERS
1C)(? llkvi’l(l;l li(zil'l\‘II%%CIiRITIES Mo R FORs Land Title Buildi 40 Wall Street
nd- u ng. a v
’ WIMITED NN BEDEGED NOBWIOH | ', \ T PHIA. NEW YORK.
‘Toronto Montreal London, Eng. Membe" Bosté): c;::‘kw York Stock INVESTM ENT SECURlTIES

. H. AMY & CO.
BANKERS,
INVESTMENT TRUST c0.| HUNT & CUSHMAN 1,4 .04 46 Wall Street, New York.

LIMITED . Investment Securities INVESTMENT SECURITIES
- ' Bills of Exchange. - = Letters of Credit.
Trustees- Transfer Agents 35 Congress 3t.,  BOSTON
BOND DEPARTMENT . Alfred Mestre & Co.
Canadian Corporation Bonds P. J. GOODHART & CO. BANKERS
'MONTREAL CANADA Bankers
57 BROADWAY = = = NEWYORK Members of the New York

Telephone 2240 Rector
$2¢ Walnet St. Cincinnati Stock E’f(’haﬂg&_ Dealers
in Municipal, Railroad and

T "
HODENPYL, WALBRIBGE & 0, | Dok 2od Trost Co- Stocks Equipment Bonds.

7 Wall St., New Yerk D. H. Schmidf & Co Interest allowed on deposits
e j Draft.
Rallroad, Strest Ry., Gas & Hlec. Light Members Now York Steck Rxehange. Subject t_o l‘gft
, - Investment Seeurities : 8. 16th 8t.
SECURITIES , - 37 Wall 8t. 130
‘ 3Y WILLIAM STRBET! NEW ' YORK: NEW YORK ~ PHILADELPHIA
red for FRASER

raser.stlouisfed.org/
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Bankers and Brohers ontside New York.

PITTSBURGH.

LOUISVILLE.

PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS,,

Members New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell
INVESTMENT BONDS

(NO STOCKS)

J.S.& W. S. KUHN

Incorporated '

of Pittsburgh, Pa.

James S. Kuhn, L. L. M'Clelland,
President. Sec. & Treas.

PAID-UP CAPITAL, $500,000

CHILDS & CHILDS

Members
New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building,
PITTSBURGH, PA.

H. P. Taylor & Company

PITTSBURGH NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES
- PHILADELPHIA.

and

W. G. HOPPER, H. %{HUPPER.’

Members of Philadelphia Stock change.

Wm. G. Hopper & Co.

STOOK AND BOND BROKERS
28 South Third Street, - PHILADELPHIA

- Investments receive our Spoviul attention. 1In-
formation cheerfully furnished «garding present
holdings or proposed Investmentas.

J. W. SPARKS & CO.

Chestnut and Third Sts.,
Philadelphia.
{ PHILADELPIA STOCK EXCHANGE
EMBERS{ NEW YORK STOCK EXCHANGE
| CHICAGO BOARD,OF TRADE

REED & HUNTOON
Specialists in
INACTIVE SECURITIES
421 Chestnut St., - Philadelphia, Pa.

E. B. JONES & CO.
‘ BONDS

Laad 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:

BIRMINGHADM, }
MONTGOMERY,

JNO. L. NORTON
Local Stocks and Bonds.

iy ” Madison Avenue,
MEMPHIS, - =~ TENN.

ALABAMA

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

STOCRS AND BONDS
INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.
FRAZER & PALMER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Bankers and Brokers
STOCKS AND BIONDS

NASHVILLE, TENN.
AUGUSTA.
JOHN W. DICKEY
BROKER
AUGUSTA. GA
Southern Securitlos
WANTED
Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 419, TO 5%4%

THE ROBINSON - HUMPHREY (0.

ATLANTA, GEORGIA

WE OWN AND OFFER _
MUNICIPAL BONDS

Yielding 4 4 % and upwards
H LLYE=® ‘NVES'M$ NT
ATLANTA, GEORGIA

DENVER, COL.

Nevada-California Power Co. bonds & stock
enver & N. W, Ry. 5s and stock

State of Colorado 3s

Denver Gas & Electric 5s

Denver Union Wateri5s

JAMES N. WRIGHT & CO.
DENVER, COLO.

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS ‘

Co.

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

 PROVIDENCE.

Richardson & Clark

36 Exchange Street, Providence, R. I.

Bonds, Stooks and Local Beourities.
Private wires to Boston, Philadelphia
and New York.

1st Nat. Bank Bldg.,

MORRIS BROTHERS

PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMB ER{Ch!cago Board of Trade.
Stock and Bond Exchange, S. F.

Private Wire to Chicago and New York.

SAN FRANCISCO LOS ANGELES

Branch, Coronado Hotel, Coronado Beach.

Correspondents,
Harris, Winthrop & Co., New York & Chicago.

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

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

Wakefield, Garthwaite & Co.
MUNICIPAL AND CORPORATION
BONDS

Members The Stock and Bond Exchange
SAN FRANCISCO

LOS ANGELES,
" James H. Adams & Co.

CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
" CORPORATION

They yield a higher rate of interest than
the same merit issued in the Eas

Correspondence Invited.
LOS ANGELES, CAL.

?onds of

Joseph Ball Company
Ordérs executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange
433-434-435-436-437 SECURITY BUILDING
LOS ANGELES

|WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds
TO YIELD 49, T0 69

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

415 to 69

We have bonds which are tax-exempt in Wash-
Ington, may be used by Washin n s to se-
cure County, City or State eposits netting
SIX PER CENT. Such bonds of the Pacifio
Northwest earn a high rate, and are suitable for
Eastern banks, trustees and private investors.

5. C, OSBORN & CoO.

Arctic Club Bidg,
BROKERS AND FINANCIAL AGENTS.
Stocks. Bonds, Grain, Cotton
and liecmc Business «l‘ronrty. .
Travelers may have orders executed with thetr
own brokers over our wires in 1 to 2 minutes.
Logan & Bryan—Correspondents: private
to and members of all lea ng Exchanges.
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Banhers and Brohers ontside Few York.
' CHICAGO. CLEVELAND. ST LOUIS.
A. O. Slaughter & CO., FRED S. BO%T%?‘ENWRIGHTT' E. BORTON
BANKERS & BROKERS
139 MONROE STREET, BORTON & BORTON
CHICAGO, ILL. INVESTMENT SECURITIES
ﬁe w ¥° rk (S;f,‘ﬁ" Eéch ane, LISTED AND UNLISTED _
New York Cottes Exchanto, STOCKS AND BONDS | A.G.EDWARDS & SONS
Members: Neiw Yorlsc Prlt‘)%:cehﬁxchan:e. OF CLEVELAND AND NORTHERN OHIO
AR K of Trade,” MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL S8T.

St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

List on Application

A. G. Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

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

KANSAS CITY, MO.

W. H. McCRUM

INVESTMENT CO.
KANSAS CITY, MO

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

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS
MINNEAPOLIS—ST. PAUL

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

WELLS & DICKEY & CO.

MINNEAPOLIS. MINN.
MUNICIPAL & CORPORATION BONDS

Minneapolis Gas Light Co, 8s and 6s
Twin City Rapid Transit System Bonds

"~ OMAHA, NEB.

" SAMUEL BURNS JR.

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

OMAHA NEBRASKA
"~ ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

(New York Stock Exchange,
Members: {Rochester Stock Exchange,
|Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Maliled on Application.

High Class 67, 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 Cerporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.
PETER J. CALLAN

INVESTMENT BANKER
Local, Listed and Unlisted
STOOKS AND BONDS
REAL ESTATE

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OH10

 CINCINNATI.

WEIL, ROTH & CO.

Dealers in
High-Grade Bonds
for Investment
CINCINNATI

The Short, Stanton, Worthington Ce.

(Successor to Short, Stanton & Co.) .

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD
Union Trust Building, CINCINNATI

CHICAGO

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities
CINCINNATI, OHIO

SAINT PAUL.

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

Correspondence Invited on
all Northwestern Securities

Cdwin Whcte & Co

State Savings Bank Bldg., St. Paul

In St. Louis at 410 Olive 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. Co;npton Co.

Mchts.-Laclede Bldg. 205 LaSalle St,
ST. LOUIS CHICAGO
MUNICIPAL
~ and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

Einancial.

PROVIDENCE.

ALBERT P. MILLER Jr

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

BODELL & CO.

206 TO 209 BANIGAN BUILDING
PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.
Joseph T. Elliott & Sons

lavestment Securities

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

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

STOCKS and BONDS

EVERY WEDNESDAY

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

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS All Issues

A. H. Bickmore & Co.,

BANKERS

30 Pine Street, New York

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg.. INDIANAPOLIt

GEO. B. EDWARDS
Tribune Bullding, 154 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y

1 Negotiations, Investigations, Reports,

In or out of New York City
Satisfactory References

bed for FRASER
fraser.stlouisfed.org/
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Banbkers and Brohers,

A. B. Leach & Co.,

BANKERS
J49 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

.y —

Chestnut & 4th St., PHILADELPHIA

C. I. HUDSON & CO.

Nos. 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 E:'tchange »

No. 20 Nassau Street, - New York

HIGH-GRADE
INVESTMENT SECURITIES

Thomas L. Manson & Co.
STOCK BROKERS
Mer:bers N. ‘Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK .

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Phlladelphia

A. M. KIDDER & CO.

BANKERS
6 NASSAU STREET, NEW YORK.
Established 1865
MBEMHYERS OF N. Y. STOCK EXCHANGE.

Ahow Interest on deposits subject to’sight check.
Buy and sell on commission stocks and bonds, and
deal in

RAILROAD BONDS
GUARANTEED STOCKS

Henry G. Campbell Edwin P. Campbell
Jpa.mea G. MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Beeurities Bought & Sold on Commission

Simpson, Pearce & Co.
Members New York Stock Exchange
' 111 BROADWAY

Telephomes
6490-1-2-3-4 Rector NEW YORK
1852 1910
Jas. B. Colgate & Co.
86 Wall Street, New York.
Members Investment
N. Y. Stock Ex. Bonds.

ERVIN & COMPANY
BANKERS

Members | NV York Stock Exchange,
em °“§phi1a elphia Stock Exchange,
BONDS FOR INVESTMENT.

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

BANKERS,
PHILADELPHIA
321 Chestnut St.
Members Phila. and New York Stock Exchanges.
Interest allowed on deposits.

Clark, Dodge & Co.

New York Correspondents {First National Bank

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

111 Broadway
NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET
MEMBERS N. Y. STOOK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

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

TWALL STREET, 63 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 Securl-
tles and quotations furnished.

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

J. S. FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE.
Brokers and Dealers in
INVESTMENT SECURITIES
11 WALL STREET, NEW YORK

VICKERS & PHELPS

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

BONDS
Cash orders only in stocks accepted

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, NEW YORK

E.. & C. Randolph

Members New York Stock Exchange.
: 111 Broadway, New York.

Open Market Securities Department
HORACE HATCH, Manager.

Dealers in Investment and Other Securities of the
United States and Canada

W. H. Goadby & Co.

" Bankers and Brokers
NO. 74 BROADWAY, NEW YORK

NATIONAL BANK
OF CURA

Oapital, Surplus and
Undivided Profits }33,100.000 00
Assets - - - - - 26,700,000 00

Oash in Vaults - - - - 5,300‘.00000

HEAD OFFICE—HAVANA

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

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

PINAR DEL RIO, SANCTI SPIRITUS,
CAMAJUANI, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for the Funds of the Republiclof
Cuba :

Member Americau Bankers’ Association

Cable Address—Banconac

BANK OF HAVANA

76 CUBA STREET

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

John E. Gard:n
Aivin W. Krech

|
}New York Committee
James H. Post

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

Capital, $1,000,000

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 M. Cook, Asst. Cash.

tnterest pald 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
111 BROADWAY, NEW YORK
DEALERS IN
Bonds and Guaranteed Stocks
' Orders Executed in all Markets.

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

Fahnestock & Co.

Brokers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

T. J. MUMFORD

MELLOR & PETRY

tocks Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOCK EXCHANGE
#dILADELPHIA STOCK EXCHANGE

K2
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@uxeent Bond Tnguiries.
WANTED | -
Securities Co. 49, Consols Cumberland Tel. & Tel. Co. MUNICIPAL o
Omaha Water Co. 5s & Stock Nashville Railway & Light Co. RAILROAD o BONDS
Seattle=Tacoma Power Co. 5s Nashville & Decatur RR. 'CORPORATION ) 67,

City Water Supply Co. 5s

New Hampshire Elect. Ry. Stocks
Leavenw. C. & Ft.L.W.Co0.45&5s
Bodwell Water Power Co. 5s
Lagrange Water, Lt. & Power Ss
Public Water Co. Incomes
Austin, Tex., 4s and 5s

Erie Elec. Motor Co. 5s

H. C. Spiller & Co.

Specialists in Inactive Boads
27 State ttreet Boston

WANTED

Pere Marquette Ist pfd.
U. S. Envelope pfd.

Ensley Land Co. (Alabama)
Nash. Chattanooga & St. Louis Ry.
Tennessee State Settlement 88

DEALT IN

GOULDING MARR
NASHVILLE, TENN.

J. K. Rice, IJr. X Co.,

We furnish quotations on  Miscellaneous,
Securitles for the following papers: FINANCIAL.
CHRONICLE, New A'ork Evening Sun, .The
Globe (N. Y.), New ¥eork American, :Financial
World, Financial America, Eagle (Brooklyn),

.| Financial Bulletin (Phila.), Times-Union(Albany))

Michigan State Telephone pfd.
HOTCHKIN & CO.

INVESTMENT SECURITIES
STOCK EXCHANGE BUILDING. BOSTON
Telephone 3448 Maln.

United Rys. of St. Louis 4s

Union El. Lt.& P. Co. of St.L. 1st bs
Union El. Lt.& P.Co.of St. L. Ref. 68
Laclede Gas Co. of St. Louis 1st bs
Laclede Gas Co. of St. Louis Ref. 68
Kan. 0. Ry.& Lt. 58 & Underly. Sec’s

- DEALT IN BY

FRANCIS, BRO. & CO.
214 N;Er;hﬂﬁlssﬁil::)v ;'sl:’."LOUIS

'.l‘ﬁohetton RR. 68

Johnstown Pass. Ry. 4s

Du Bois Elec. & Tract. bs

Depew & Lake Erie Water 68
George B. Atlee & Co

119 8. 4th St., PHILADELPHIA
Members Phiia. Sm“. Exochauge

Ches. & Ohio 1st Consol. .5s, 1939
Central Railway Syndicate
Cramp’s Shipyard Notes

Rubber Goods Mfg. Co. Pref.

MALCOLM STUART
60 ‘Broadway, Teélephons.
NEW YORK 185 Reotor

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

ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.

118 So. 5th St., 71 Broadway
LOUISVILLE KY. NEW YORK CITY

‘Specialize T ‘Secutities of

Temple Iron New River

Klots Throwing Chicago -Subway

U. 8. Lumber Scranton Rallway
Soring Brook Water Scranton Electric

Pa. Coal & Coke Pa. Cent. Brewing
Northern .Blectric Scranton . (as- & Water

tisw Mexico Ry. & Coal Palot Creek Collieries
tacka. 8 W.V.R.T. W.B. & Wyo. V, Trac.

BROOKS & CO..

"BANKERS
MEMBERS NEW YORK STOOK EX@HANGE,
423 Spruce St., Sec. Nat. Bank Bldg.,
SCRANTON, PA. WILKES-BARRE, PA,

Comuondntu EDWARD B..SMITH.& C0,.

27 Pine §t.. New York City.

ped for FRASER
ffraser.stlouisfed.org/

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 Wali St., N. Y

‘| The most conservative bankers, brokers

and investors have econstantly before
them

BABSON’S REPORTS

Fundamenta] Conditions

For detalls concerning these Reports or our
‘‘Business Barometers” (whioch we {nstall in banks
both for their own and customers’ use) address
Babseon's Compliling Offices, Wellesley Hills, Mass

New York office, 33 Broadway
iLargest Statistical Organization in the U, S8,

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
S8T. LOUIS, MO.

1 :able Add.

Selected for Conservative Investors.
.Lists Mailed Upon Application.

Lawrence Barnum & Co.

BANKERS
27-29 PINE STREET, NEW YORK
Philadelphia Washington Pittsburgh

St.L. R. Mt. & P. Bds. & Pref. Stk.

Buiff. & WMnna dlss &ds
Atl."Birm. & Atl. 5s, 1936

Hudson & Marhat's Bonds & Stocks.
‘State of Ala., Ga., Tenn., La. Bonds

WOLF F & STANLEY
*MOWOLPF” 27 Willilam St.,
Phones Cb&?—ﬁﬁ&-ﬂbﬁﬂ Broad

FIRM OFFERINGS SOLICITED OF

Lansing Fuel & Gas 5s, 1921
Canton (0.) ‘Electric Co. 58, 1937
Duluth Edison Preferred Stock

BIDS WANTED

Galveston Electric 5s, 1940
Wanted—Offerings of high-grade Gas
and Electric Bonds and Pref. Stocks.

H. L. NASON & CO.

National Shawmut Bank Building,
Boston, Mass.

Dayton Lighting Common

Empire District Electric .

Hudson River Transmission &8

St. Louis Rocky Mt. & Pac. bs
‘Indiana Columbus & East. Trac. 68
Michigan ‘State Tel. 68 & 8tocks
Guanajuato Power & El. 68 & Stocks

F.W. MASON & CO. 5 suss:

¢ Boston, Mase
Harrison Bros. Incorp., Pref. and Common
Tehuantepec Rubber Cylture 4s '
Seattle-Tacoma Power Pref. & Common
Coplay Cement. Common
N..H.;Elegtric-Rys.. Pref. & .Cammen

C. H. FARNHAM

~ 87 STATE STREET, BOSTON

N. Y.

Commonwealth Pr Ry & Lt

And Constituent Companies

Stocks & Bonds

Wm. Hughes Clarke
Detroit, Michigan

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 Exohsnze

New Orleans Mobile & Chicago 5s
Central New:England First 8s
Alabama State Issues

New -York State Issues

Hudson County Gas 5s

Chicago & Alton 3s

New Mexico Railway & Coal Issues
Dawson Railway & Coal.5

DOUGLAS FENWICK & CO.

Tel. John 109 3¢ WALL:ST

—

Am, Tel. & Tel. Oonv. 4s, March 1936

Am. Tel. & Tel. Ooll. Tr. ds, July 1929

N. Y. Telephone 414s, November 1938
GEORGE L. WARE

Tel. 984 Main 88 State St.. BOSTON

American Power & Light Com. & Pf.
Evansville Electric 1st 4s:0f 1921
New Amsterdam Gas 18t 5s of 1948
Niagara Falls ‘Power stock & bonds

WM. M. CLARKE

Tel 1016-16-16 Rector

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.

/138 S. FOURTH ST., PHILADELPHIA

” Bl'ol‘ stu ‘No ‘Y.l

Telephone Lombard 1080-1061
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Mobile & Ohio, St. Louis & Cairo Collat. 4s, 1930
Pittsburgh Shawmut & Northern Rec. Equip. 5s, 1914
Fonda Johnstown & Gloversville 414s, 1947
New Orleans & Northeastern 414s, 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 |

[Vou. mxxxx.

Sloss Iron & Steel 6s
Sloss Iron & Steel 414s

oo e

G. W, Walker & Co.

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

'F. J. LISMAN

g SPBCIALISTS IN STEAM

& COMPANY,

RAILROAD SECURITIBS

Members N. Y. Stock Exchange

80 BROAD STREET, NEW YORK

Land Title & Trust Oo. Building PHILADELPHIA
89 Pearl Street, HARTFORD

Bristol Gas & Elect. bs
Grand Rapids Edison 6s
Detroit Edison 6s -
Los Angeles Edison 68

. New Orleans Edison b6s

A. A LISMAN & CO,,

Yel. 5950 Broad 25 Broad $t.. 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 & CO.

SMPIRE BUILDING, ATLANTA, GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York
- TO NET 4 TO 4.159,

FERRIS & WHITE,

" Tol. 6327-8 Hanover Y Wall St., New York

E WANT TO BUY

Kansas City Gas b6s

Catawba Power Co. 8s

Somerset Coal bs

Mobile & Ohio 6s

Rochester & Pnttsburzh 6s

n' eeling & Lake Erie Equip. 5s
exican Irrigation Works 4 14s

J. H BECKER & CO.

Tel. 985 Rector 80 Broadway, New York

BONDS
Baker, Ayling & Company

BOSTON
Philadelphia Providence

O

LIBBEY & STRUTHERS
835 Cedar Sfreet
NEW YORK

Central Pacific 314s
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 314s |

T, W. STEPHENS & CO

BANKERS
4 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on.accounts of
Individuals and Corporations

New York City 3148
Atchison General 4s, 1995
B. & 0. So. West. 3148, 1925

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

B. &0.,S0. W. Div. 314s, 1925
N.Y.N.H. & H. Deb. 43, 1956
Boston & Maine 414s, 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. 414s, 1939

BURGESS, LANC & CO.
NEW YORK BOSTON
34 Pine Street 50 State Street

Private Wire
Telephkone 1846 John

Atchison Conv. 4s, 1960 (w. i.)
Ches. & Ohio Conv. 414s, 1930
General Rubber Co. Deb. 414s, 1916
Penn. Conv. 314s, 1916

CURTIS & SANGER

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

Boston NEW YORK

Chicago

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 Stook Exchange

Buffalo & Susquehanna 4s & 4 ¥4s
Columbus & Hocking Coal & Iron §s & 6s
Gulf & Shlp Island Bs

Kansas City Western 5s

Louislana Arkansas §s

New Orleans & Great Northern 1st 5s

FREDERIC H. HATCH & CO.

Dealers in Unlisted and Inactve Securities of
Raliroads and Other Corporations
in the United States and Elsewhere.

30 BROAD STREET, NEW YORK
Tel. 5140 to 5158 Broa.d. Inolusive
Branch - Office, 50 CONGRESS ST., BOSTOR

Telephones, 2540-2641-2542 Fort Hill
Private telephones between New York and Boston

Robt.Glendinning & Co.
400 OChestnut Street
PHILADELPHIA

Consolidated Tobacco 4s

Springfield Water Co. 58, 1926
Wilkes-Barre Gas & El. 00 1st'6s
Penn Central Lt. & Power Co. 18t .68
Wilmington Gas Co. 1st bs
Savannah Gas Co. 1st 68

White Plains Lighting Co. 1st b8
Wyoming Val. Gas & Elect. Co. 68

Willmar & Sioux Falls 5s
New York & Harlem 3148
Lake Shore 3148

New York Central 3148
Newport & Cinn. Bridge 414s
Ill. Central, St. Louis, 3s,
Ohesapea.ke & Ohio Con. bs

BLAKE & REEVES

Tel. 1504 John 84 Pine Strest. New York

Ohic. Ind. & 8t. Louis Short Line 4s
Ohicago & West Michigan 1st 68
Ohicago & North Michigan 1st &s

M. K.&T. Ext. 1st 68

M.K.&T. of Texas 1st 68

FOSTER & ADAMS

Members N. Y. Steck Exchange :
8 WALL STREET, NEW YORK CITY

FIRST MORTGAGE PUBLIC UTILITY BONDS

YIELDING
5.10% to 537,

Pingree, McKinney & Co.

8 Oongress Street, Boston

Bank and Trust Co. Stocks

LUTZ & COMPANY
25 Broad 8t., N. Y.  Tel. 278 Broad -
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Railroad Securities 4s, due 1952
Denver City Tramway 6s, due 1919
N. Y. City 414s ($100 bond), due 1960
Utica Gas & El. 1st Ref. 53, due 1957
Adams Express Co. Stock

Otis Elevator Preferred Stock
Intercontinental Rubber Pref. Stock
Title Guar. & Trust Co. Stock

Gude. Winmiil X {a.
BANKERS

20 BROAD STREET, N. Y
Telephone 445-6-T7 Rector

B. & 0., Southw. Div. 314s, 1926

Pitts. Cinn. Chic. & St. L. 4s, 1967
'B.&0.,,P.L.E. & W.Va. 4s, 1941

St. P. M. & M., Dakota Ext. 6s, 1910

B. & O., Prior Lien 3148, 1925

Chic. Mil. & St. P. Deb. 4s, 1934

NEWBORG & CO.,

MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y,
Telephone 4390 Rector, Cable Address,
) “NEWROSE”
PRIVATRB WIRE TO ST. LOUIS

Chicago Subway bs, 1928
Fairmont Coal 5s, 1931
Great Western Power 5s, 1946
Illinois Tunnel 68, 1928
Nevada-California Power 6s, 1927

» 0’Gara Coal 6s, 1965, and com. stock
Paint Creek Collieries 68, 1946
Penn. Coal & Coke 5s, 1963
Schwarzschild & Sulzberger 6s, 1916
Wilkes-Barre & Hazelton 6s, 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

87 Wall Street NEW YORK

Ches. & Ohio 414s, due 1992

St. L. & San Fran. Gen. 68, due 1931
West. N. Y. & Pa. 48, due 1943
Woestchester Lighting 6s, due 1950
Erie RR. Long Dock Co. 68, due 1935
St. L. Iron Mtn. & Sou. 6s, due 1931
N.Y.N.H. & H. Deb. 4s, due 1956
0. 0. C. & St. L. Gen. 48, due 1993
City of Brooklyn 5s, due 1919

Josepb{Ualkers Soms

MembersNewYork Stock Exchange,
20 DBroad St. . New York.
Private wire to Philadelphia

Coffin & Company
NEW YORK.

WANT
New Jersey Junction 4s
Lehigh Valley Terminal 6s
Atlantic City RR. 48 & bs
Lake Shore Col. 3148, 1998

OFFER
Central of Georgia 1st 5s
Consolidated Ry. Deb. 4s
Massachusetts Co. b3, 1937
Bangor:& Aroostook M. L. 58

Capital $5,000,000

Main Office :

Fifth Avenue

London

33 Lombard

Established 1864
28 Nassau Street

Guaranty Trust Company
OF NEW YORK
Fifth Avenue Branch

SAFE DEPOSIT VAULTS

Surplus $18,000,000

& 43d Street.

Branch
Street, E. C.

Foreign Exchange

Transacts a General Trust Company Business

Investment Offerings

OFFERINGS WANTED

Evansville Electric Railway Co.
1st 4s, 1921

EpwaArD V. KANE & Co.

North American Building. PHILADELPHIA
Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 Keystone-Race 499

Second Ave. cons. 6s, 1948, certfs.
Metropolitan Street Ry. gen. 6s, ctfs.
Thirty-Fourth St. Crosstown bs
Bleecker St. & Fulton Ferry Ry. 4s
Atlantic Avenue 6s, 1931

Kings Co. El. Lt. & Power 6s, 1937

PATERSON & CO.,

Tel. 1985-6-7 Rector 20 Broad St.,

N. Y

Railway Equipment
Issues

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 Pine Street NEW YORK CITY

Amer. Lt. & Tract. Co. Stocks
Pacific Gas & Electric Co. Stocks
Michigan State Telephone Common
Fidelity Phenix Ins. Co. Stk & Scrip
Del. Lack. & West. Ooal Co. Stock
Indiana Lighting Oo. Securities
Central Rallway Syndicate

LAMARCHE & COADY

Tel. 5775-6 Broad. 25 Broad St.;: N. Y

FREEMAN & COMPANY |

3120 Broad Street = =

Chic. St.Louis & New Orleans
68, 1951

GILMAN & CLUCAS
Telo. 3657-8-9 John 34 Pine St., N. Y. Cits

Susq. Bloomsb. & Berwick 1st 5s,1952
Pa. RR. sterling 314s, 1945

Chat. Ore. & Iron 4s, 1942

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 & Harlem RR.

Atlantic Coast El. RR. first 6s

Roch. Syracuse & Eastern 6s, 1946

Land Title Building, 60 Broadway
Philadelphia. New York
"Denver & North Western 6s & Stock
Denver Tramway Sinkln: Fund 1988, Bs
Denver Con. Tramwa f
Denver Tramway. §. s
Denver Gas & Elec
Denver (ias Stoc| k
Denver Union Water Securities
0. Telephone Co. Stock

U. S. Red. & Ref. 6s N
Nevada-Calif. Power Co. Securities

W. C. PACKARD

414 Cooper Bldg GENVER. COLO.

Muncie Electric Light Company 6&s, 1932

Cumberland Valley 'l‘elephone Co Ss.
hicaﬁo Great Western 4s, 1959

Ohio River Railroad Co. F rst 53. 1986

SAMUELK.PHILLIPS & CO.

421 Chestnut St. Philadeiphia
Members of Philadelphia Stock Exchange.

Hackensack Water Company Rights

BOUGHT

- W. E.R.SMITH & CO.,

‘New York

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

Philippine Railway 4s

Tel. 4800-!-2-3-4-5 Broad.

Pere Marquette Consol.
Stanislaus Power 1st Mtge., Knick. Trust Ctfs.
Louisville & Nashville unified 4s
Bush Terminal 4s
Seaboard Air Line lO-year 5s, 1911

Chesapeake & Ohio Consol. 5s

4s

o v Lo
Py N TR S

e CATD

0
sl

Atlantic Coast Line Consol. 4s

WERN ER BROS. & GOLDSCHMIDT

5 Broad Street, N. Y,

ed for FRASER
fraser.stlouisfed.org/
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Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPAI\’Y.)
215 Singel - AMSTERDAM. {Holland. )

H. MEINLSZ, Presid 1
Board of Directors:

H. WALLER, L. D

A. A, H. BOISSEVAIN,
Director of Swiss Bankverein and
of Labeuchere Oyens & Co’s Bank.

J. A. DUYNSTEE.
Telders & Oo.

R. Th. EVERARD,
Banker.

P. M. J. GILISSEN,
Arnold Gilissen.

AUG. KALFF,
Jan Kalff & Ce

Acts as Executor, Admin strator,

Acts ‘as Trustee of Corporation Mortgages.

de Kock & Uyt den Bogaard.

Chairman,

Ph MEES,

R Mees & Zoonen,
H. MEINESZ,
. President.
H. DE MAREZ OYENS,
Labouchere Oyens & Co’s Bank
A. L, G. H. PICHOT,

Westerwoudt & Co

W. M. SCHEURLEER
Scheurleer & Zoonen.

Trustee, Guardian, Agent, eic

G

NEW YORK

$2 Broadway Marquette

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLI

'CHICAGO

LONDON, ENGLAND
Leadenhall Bidgs.

C ACCOUNTAKTS

PHILADELPHIA

Bide. Mutual Life Blde -

—

WILLIAW ‘P. BBNBRIGHT & (.
e

16 George St., Mansion House, Londoa, E.C..
Colorado Springs, Colorado.

Electric Power Securities

We have prepared a special list of a few selected
Hydro-Hlectrioc ‘Companies, the First Mortgage
Bonds of which we offer at prices to yleld from
8.30% to 6.50%.

Prices and full particulars en ipplication.

THE AMERICAN MFG. CO.
MANI LA, s_ISAL AND JUTE

CORDAGE

65 Wall Street New York

BIRD S. COLER L'EONARD H. HOLE
W. N. COLER & CO.

BANKERS
43 CEDAR ST., NEW YORK

INVESTMENTS

The Governnrent Adcconntant
P. 0. 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 BEFOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 16 cents. Per Annum $1 50

Stone & Webster

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

6 Nassau Street
NEW YORK

Securities of
Public Service
‘Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual

describing these companies will be sent
upon request.

BANKS

ARE INVITED TO WRITE FOR LIST OF

QUICK DEMAND LOANS

Secured by Active Listed Stocks and Bonds
Present rate 414, 4% and:5%

20 YEARS’' EXPERIENCE

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

W.E. HUTTON & CO.

NEW YORK CINCINNATI
[New York Stock Exchange
Chicago Board of Trade

Members of

!

Cincinnati Stock Exchange

Estabiished 1864 Telephone 2817 Rector

E. S. BAILEY

DEALER IN _
Fire Insurance Stocks

‘““A Specialty’’
66 BROADWAY NEW YORK

The Grand Trunk Western Railway Co.

A Corporation of Michigan and Indiana, U. S. A.

To the Holders of Income Bonds of the above-narned
Company, secured by an income maortgage to the
Colonial Trust Company, and W. G. Crabill,
Trustees:

You are hereby notified that under reserved
rights expressed in sald bonds, the above-named
Railway Company will on the first day of Decem-
ber, 1910, retire all the bonds above named,
secured b(i/ the above-named mortzage, 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 sald bonds being $1,500,000, and bearing
numbers 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, at
which time and place the bonds will be redeemed
by PaYlng 85Y% of the principal, and by paying
all 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 reccive 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 )4 and accrued interest, to exhaust the-sum
of $60,175 25 in the Sinking Fund. The right is
reserved to reject any or all offers.
New Yeork, May t2th, 1910.
MANHATTAN TRUST COMPANY,
Trustee.
By W. N. DUANE, Vice-President.

LEHIGH & WILKES-BARRE COAL COMPANY.
NOTICE

The Consolidated Mort;iage ‘Bonds of . the

Lehigh & Wilkes-Barre Coal Company, maturing
on June 1st, 1910, wiil be paid at maturity, at the
office of J. P. Morgan & Company, in New Yerk

City, or, -if ‘desired, at the office of Drexel &

Company, in Philadelpdia.
G. O. WATERMAN,
Treasurer.
B eetings.

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

ears, of ratifying the action of the Board of

frcctors 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.

‘gi:i::x;;:tal.

C. B. VAN NOSTRAND
36 WALL STREET |
INDUSTRIALS

THE AUDIT COMPANY
OF NEW YORK.

City Investing Building
165 Broadway
Telephone 6780 Cortland.

Audits and examinations.

Appraisals of values of lands, buildings,
machinery, etec.

Financial and cost systems of accounts.

WESTERN OFFICE
New ‘Yeork Life ‘Building, Chicago
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CITY OF FRANKFORT ON MAIN

31459, 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, 2484,
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 rcnewal 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 & CO.,

24-26 PINE STREET.

'T0O THE HOLDERS OF

EDITION FOR 1910- NOW READY FOR DELIVERY

“This s by far the most elaborate, comprehensive and effectlve analysis of American
rallroad values that has yet been produced. It contalns a wealth of finely reasoned
argument on the merits or demerits of the various roads and their securities, and In
short 1t glves evidence of many months of sclentific labor, which speaks volumes for
the enterprise and industry of Mr. Moody and his stafl of assistants.”

—London Financial N ws, London, England.

Moody’s Analyses of

| Railroad Investments

SECOND ANNUAL NUMBER 1910
BY JOHN MOODY

HAT 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

ATLANTIC & BIRMINGHAM
- CONSTRUCTION CO.

AND

ATLANTA BIRMINGHAM & ATLANTIC
RAILROAD 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-
Poslt,ed thelr Notes with the Committee, should
mmedlately forward them to the TRUST COM- :
PANY OF AMERICA, 37 Wall St., New York. ; —

PR | MFLLON NATIONAL BANK

- §. oIS BOISSEVAR
PITTSBURGH, PA.

and unbiased manner.
SEND FOR DESGRI?TIVE 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. 3§Nesg Street
' Telephone, 1299 Cortlandt

RUSSELL G. FESSENDEN,
: Committee.

Telephone Rector 1528

GUSTAVUS MAAS

20 Broad St. IEst. 1868

Will Buy

Ches. & Ohio Grain Elevator Incomes
Consol. Rubber Tire Debentures
Consol. Rubber Tire Stocks

N.Y. & 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. bs
Lincoln Gas & Elect. Company
Madison Square Garden Company

OTTO JULIUS MERKEL
BROKER v
44 AND 46 WALL STREE1, NEW YORK
INVESTMENT SECURITIES
Correspondence Invited.

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your balances.

CAPITAL, SURPLUS AND PROFITS $7,000,000

FRENCH FINANCE CORPORATION
OF AMERICA.

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

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.

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

PARIS,
. 85 bis rue d'Anjou

NEW YORK,
40 Wall Street.

ed for FRASER
raser.stlouisfed.org/
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STATE OF NEW YORK e

Highway Improvement 4% Gold Bonds Citizens @entral

Due March 1st 1960. Interest payable March 1st and September 1st. Zg& tiﬂual @ank
'EXEMPT FROM TAXATION | o Bew Yoxk

On September 30th 1909 the total debt amounted to $41.230,660 320 BROADWAY |
and total Sinking Funds to $22,056,269. ; |

= i

These bonds are legal investments for Trust Funds and Savings Banks, Edwin S. Schenck, President
and are acceptable to the State of New York as security for State Deposits, Francis M. Bacon Jr., Vice-President
to the Superintendent of Insurance to secure Policyholders and to the Super- Albion K. Chapman, Cashier
intendent of Banks in Trust for Banks and Trust Companies. Jesse M. Smith, Asst. Cashier
. James McAllister, Asst. Cashier
PRICE ON APPLICATION. :

W. M. Haines. Asst. Cashier

CLARK, DODGE & CO.

BANKERS ‘ Capital - -  $2,550,000
51 Wall Street New York Surplus and Profits $1,600,000

e =2 . f

THE LA SALLE STREET R
NATIONAL BANK I ACHC O

|
A quarterly dividend of One Dollar and Fifty 3’
|

° Cents ($1 50) per share, being the fifteenth
Of Chlcago dividend on the Common Capital Stock of this
Company, has been declared, payable July 1,
: . b Dividend W No. 15, !
18 . Prepared to Transact a 1910, to the bearers of Dividend Warrant No. 15 |

annexed to certificates representing such stock,

GENERAL BANKING BUSIN ESS 40 the underslgned Troasurer. at the offn s
: Company, 120 Broadway, New York.

o ‘ A. K. VAN DEVENTER, Treasurer.
ln A" Its BfanChes New York, May 12, 1910, v

ROOKERY BUILDING UNION PACIFIC RAILROAD COMPANY

A Quarterly Dividend of

e . $2 50 per share on the Common Stock
La Sa“e and Qulncy Streets * | of this Company has this day been declared, pay-
| | Now York N, poasurers Officc, 120 oMot
do . b ‘ New York, N. Y., on July 1, » 10 stockholders
HES _ OFFICERS of record at 12 o'clock noon, on'Saturday, June }
. - g WILLIAM Loleg% President 4th, 1910. The stock transfer books will not be |
C. B. MUNDAY, Vice-President . CLAVIN, Cashier closed. . |
J. M. APPEL, Vice-President CHARLES G. FOX, Assistant Cashier - Stockholders who have not already done so are a
requested to promptly file malling orders for divi- {
DIRECTORS de(;xds wlthbth;, &mderslgﬂedh from whom blank
..C. BROWN ADAM ORTSEIFEN JOHN M. ROACH orders can be had on application.
& B MONDAY ELBRIDGE HANECY JAMES E. BENNETT New ¥ REDERIC Vmé)- CROSBY, Treasurer.
WILLIAM ToRInEs Y 5 M APEL W, 1 ANDER ON o T T My 12, 110!
C RhEs 208fly o anes ik CARDNER ne® | THE PENNSUAANG RAILROAD
; ; VI Philadelphia, May 2, 1910.
GEORGE UNDERSON . WILLIAM LORIMER JR. JOHN R. FARTI‘HNG The Board of Directors gas this d%y declared a
quarterly dividend of ONE AND ONE-HALF
| SHnt) Son (B KLY EILE, CESES ER
Asvl) upon the Capital Stock of the Company,
@iniazu‘ds' @iniﬂzuﬂs. Rarable onpand after MAY 31, 1910, to srzocg-
patae Offico of the AR (‘0 ders as trggistelred l;pl())n lthe b\(’;oks . ofl le(l)e
) Jompany a ¢ close of business, May 35, . .
. COLUMBUS RAILWAY COMPANY. 11 be } ;
Office of COMMOCNISTg%K SIVIDEND NO-28. | g bemmiinent dhoyteny SLogkholders who have
. olumbus, 0, May 7th, . MESF. F NEST {. T s
H M B " b & c The Board of Directors has thlsszia;y declared the JAMES V. FAH LOCE, Treasurer
s . y €S y Ompany regular quarterly dividend of One and one-quar- Office of the
. ter per cent upon the Common stock of The Colum- | PORTLAND RAILWAY, LIGHT & POWER CO.
Engincers Managers bus Railway Co., payable June 1st, 1910, to stock- Portland, Oregon.
. : holders of record at the close of business May 16th, COMMON STOCK DIVIDEND NO. 4.
Chicago 1910. Checks will be mailed The Board of Directors has declared a dividend

HERBERT M. BUR NGTON, Secretary. | of One per cent (1°) upon the Common stock of
The board of directors of the MOBILE ELEC- : d the  Portland Rail(way. Light & Power Co.,

TRIO COMPANY of Mobile, Alabama, has de- NORFOLK& WESTERN RAILWAY COMPANY. | payable June 1st, 1910, to stockholders of record

lared a quarterly dividend of one and one-halt The Board of Directors has declared a quarterly | at the close of business May 12th, 1910. Checks

dividend of one and one- cent upon the | will be malilcd.
per cent (135%) upon the preferred stock of this Common Stock of z(ﬁcecqounalgﬁyrfegayablepat the - G. L. ESTABROOK, Secretary.

oompany, payable by check May 14th, 1910, to | office of the Company, Arcade Building, Phila-

) delphia, Pa., on and af 17th, 1910, to NORFOLK & WESTERN RAILWAY CO.
stockholders of record as of the close of business the Cotamen Stoekholdeny s nrceglstcred at the | The Board of Directors has declared upon the
April 30th, 1910. The preferred stock books will | close of business May 31st, 1910, Atdglllstmenﬁ PrefcrredblStmt:kt l? q%ﬁmﬂ{&wigend

3 E. H. ALDEN, Seeretary. ) ber share, payable at the office o e Com-
be c osed May 1st, 1910, and reopened May 11th, —— R ALDE tary Sane T dieans gulldlng. Philadelptia, - on " oq
1910. R.J. GRAF, Secretary. Ofiiice after May 18, 1910, to the Adjustment Preferred

HOMESTAKE MINING COMPANY. Stockholders of record at the close of business
Mills Building, April 30, 1910.
15 Broad Bt., New York, May 11th, 1910. E. H. ALDEN, Secretary.
H : IVIDEND NO. 426.
Pacific Gas& Electric Company | biviaena no JAPEND NO. dzo. per share THE ADAMS EXPRESS COMPANY,
San F i Californi I New Loriared. payabie at the Franster btk | e Thanster Holr, 1O ¥y R TR L
 ew York, on the 25th inst. Transfer books € ansier Books o 8 _Company w e
an ranclsco, alifornia close on the 20th inst. ° S closed from 3 o'clock P. M. May 16th, to the
A quarterly dividend of ONE AND 50-100 LOUNSBERY & CO., morning of June 1st, 1910.
DOLLARS ($1 50) PER SHARE upon the pre- Transfer Agents. BASIL W. ROWE,
commencng Feproacy s Pely, Soverlng the perlod PEOPLES' GAS LIGH KE COMPANY > oennntnl Tk,
commencing-February 1st, 10, and ending Apri ! 1 T & CO . T e
30th, 1910,"will be paid on May 16th, 1910, to ; (of Chicago). GENERAL CHEMICAL COMPANY.
stockholders of record at 3 o'clock P, M., May 2nd, Notice is hereby given that & dividend of ONE 25 Broad Street, New York, April 30, 1910.

1910. The transfer books of the com any will | AND THREE-QUARTERS PER CENT (1% %) A dividend of One and One-Quarter Per Cent

not be closed. Checks for the dividends will be | has been declared on the capital stock of this | (134 %) has been déclared on the Common Stock

malfled. y : Company, payable on May 25th, 1910, to the | of this Company, Dayable June 1st, 1910, to

PACIFIC GAS & ELECTRIC COMPANY, stockholders of record at the close of business on | stockholders of record at 3 o'clcok P, M., May 20,
Foote, Secretary. May 3rd, 1910. 1910. :

D. H. : ;
San Francisco, Cal., April 30, 1910. L. A. WILEY, Secretary. ""JAMES L. MORGAN, Treastirer.

v

«
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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 tssue 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 COMPANY 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 et 99.32
$2,500,000 “ 4" “ 1920 e 98.78.
$2,500,000 ¢ # “ 1925 ST T SR 98.33
$2,500,000 o “ 1930 e 97.98

$2,500,000 2 TRT % S ST . 97.68

Being a 4.15% basis

_Subject to prior sale, the opportunity is offered to holders of the Lehigh & Wilkes Barre Coal Company
4159, 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. B ’
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. L

__BONDS | (§1CAGO MILWAUKEE & ST. PAUL

servative investors several issues of care-

fully selected municipal bonds which are ‘ R AILW AY COMPANY

legal investments for savings banks,
‘executors and trustees of estates.

42 BROADWAY, NEW YORK

S S s ' ‘May 2, 1910.
R. M. GRANT & CO Notice is hereby given that the First Mortgage Bonds of the

BANKERS Milwaukee & Northern Railroad Company due June 1, 1910, will
be extended at the option of the holders thereof for three years
51 NAGSAU STREET NEW YORK at 4159%,, 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
American Malting Company present them for payment at the office of White, Weld & Co., No. 5
FIRST MORTGAGE 6 PER CENT BOND. Nassau Street, New York City.

Sinking Fund Notice. Roswell Miller, Chairman.

Proposals will be recelved up to Three o’clock
P. M. on Thursday, May 19th, for sale to the

undersigned of a sufficient amount of the above- 5 Nassau Street, New York Oity'
described bonds to consume the sumof $132,560 54, e p . May 2, 1910.
at a pr ce not to exceed 105% and accrued Inter- Referring to the foregoing notice, we are prepared to paﬁ par
est. The right 1s reserved to reject any or all for such of the above bonds as are presented at our office, No. b
proposals In whole or In part. - . Nassau Street, New York City, on or after June 1, 1910.

(1ulaumtr)~1l;r\l(q EV%U\S((T)RC;?M“NY ; ~ Holders of bonds should not stamp or write thereon.

.~ Depositary of Sinking Fund.

i\ White, Weld & Co.
By ALEXANDER J. HEMPHILL, President. '

ged for FRASER
fraser.stlouisfed.org/
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' ““Hought’* Chicago Lieber and A B C 5th Edition

Peabody, Houghteling & Co.

(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 for.ty years’ active and continuous experience
in the Chicago field. Such mortgages yield from 5 to 69,.

CHICAGO REAL ESTATE SERIAL GOLD BONDS
In denominations of $500 and $1,000 each, secured’ by first mortgage upon high-grade modern
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down=town
Office Buildings——n most convenient and desirable form of investment yielding from 5 to 69,.

RAILROAD, CAR EQUIPMENT AND TRACTION BONDS

Having behind them in every case a substantial margin of security, successful history, ample
earnings and sound management. Such bonds yield from 414 to 5149.

STEAMSHIP BONDS

First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy
an enviable reputation in the investment market. Aftef a most searching investigation, we have
been unable to discover aisingle instance of default kin interest or principal in such issues. Such bonds
are a legal investment for Michigan Savings Banks and yield 59.

| INDUSTRIAL BONDS
‘Secur'ed upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily
increasing in value, and which are so developed as to have ample income-producing capacity for the
protection of principal and interest. Also the bonds of well<known manufacturing corporations having
long=established and successful histories. The margin of security in such bonds is invéria‘bly very
*large, and the bonded debt is always payable in substantial annual or semi=annual amounts, thereby
increasing the value and safety of the investment from year to year. These bonds net from 5 to 69,.

SEND FOR DESCRIPTIVE CIRCULARS

NOTICE

We are in the market for entire issues of bonds of the character indicated above. Offerings are
cordially invited, and will receive our prompt attention.
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> The | .,
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INCLUDING

Railway & Industrial Section
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Electric Railway Section

. . . . 9 . . . °
Railway Earnings Section ‘Bankers’ Convention Section State and City Section
VOL. 90. SATURDAY, MAY 14 1910. NO. 2342

"o Week ending May 7. -
e @hronicle Clartas ai—
4 Inc. or
PUBLISHED WEEKLY. 1910. 1909. Dec. 1908. 1907.
Terms of Subscription—Payable in Advance o 300 312 - $ - ch g $ $ i
0L M0 YERE . . cvcnesenapcionsenaemansiziobenneonssssanssssssssssaasosssss Ccago .- -~ 012, 296,198,35 3| 238,644,603 256,781,
I 1 A S R $10 00 | Cincinnati --22C- 28.107.300| 25,989,700 +8.1| “1.534'300| 25,500,150
European Subscription (including postage)..............ceoeeeeeaeenn. 13 00 Cleveland _...-- 19,984,147 17,820,194| +12.1| 13,430,285 15,796,801
European Subscription six months (including postage)............... 7 50 Detroft_..____-. 18,433,156 15,444,176 +19.3| 14,080,725/ 13,883,494
Annual Subscription in London (including pcstage)......c.c..cceeees £92 14g. | Milwaukee.____. 12,677,110/ 11,176,257| +13.4 9,946,298 10,491,481
SixMonths Subscription in London (including postage).............. £1 118, | Indianapolis .- 9,701,608 8,926,091 8.7 6,794,308 8,988,746
Canadian Subscription (including postage) ...,.....cc.... meemens $11 50 | Columbus ... 6,878,200/ 5,574,500\ +23.4|  4,656,700| 5,369,800
; Toledo .- - -- 4,577,575 3,885,147 +17.8 3,769,542 4,083,525
Subscription includes following Supplements— léeorla sty 13,039,519 2,807,427 +—*§2~3 2,347,772 2,896,720
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) rand Rapids.-- 3,057,394 2,426,634 ; 2,033,229 2,524,444
%AxLWAs{ AND INDUSTRIAL (?uarterly)- ELECTRIC RAILWAY (3 times yéarly) 3353331115 ------ g;géggg ;?ggggg +“§g§ il’,ggg .ggi % ggggg?;
AILWAY ﬁ‘AR.\L\GS (1;:(:31 y) BA;KEh; bol:\ ;1\ 110N (yearly) %ﬁ‘;‘%‘:m _____ }:ggg:gg g ; 1:346:8(7)2 i g_ g g 13;351 gg‘li
erms O v ing— : ort Wayne .- 1242, 1,231,1 : 1,174,510 '
: ertising—Per Inch Space Springfield, 1 ..|  1.072.621|  1.003.802| —L1.9 38753 851,254
Transient matter per inch space (14 agatelines)........................ $4 20 | Youngstown .- 1.225.806 3| 4+41.0 607.913
Two Months (4 times).................. 22 00 | Lexington . ... '795.792 ?23'320 +10.0 23?'%2 599.734
Standing Business Cards ) Tnree Months -(13 times)..........:.....-. 29 00 | Rockford - ----- 773,341 558.887| +38.4 550,994 688,228
Six Months (26 times)..............-... 50 00 | Quiney.-.------ 708,266 779.516| —9.1 503,869 494,233
{ Twelve Months (52 times)..............--. 87 00| Akron _________ 830,000 700.000| +18.6 475,000 625,000
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 | South Bend_---- 598,196 546,964 +9.4 469,857 620,145
LONDON OFFICE—Edwards & Smith, 1 Drgpers’ Gardens, E. C. Canton_._____-- 1,104,749 734,384| +50.4 433,441 613,551
: Bloomington. _ - - 9,502 492,530 +15.6 432,306 466,714
WILLIAM B. DANA COMPANY, Publishers, Danville______ - 424,002 414,638, +2.3 408,348 = —------
.B ‘ont, Pine and De erSts.,, New York. |Jackson........ -400,562 00,000( +0.1 387,834 360,866
2:0: Box 955 Srowe Snosniome Domrieoi| gl g Suf mii R
Published every Saturday morninz by WILLIAM B. DANA COMPANY [ pPragfec, ©--- 8.5 524,295 . 379,602 ,
William B. Ds.naYPresidem; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnoid g:g:&?d---:_: %gg}-,? ﬁgggg "igg gzggg ggggg?
@G. Dana, Treas. Addresses ol all,Office otLh? Company. Ann Arbor. - - .. 214464 284'524| —24.6 160.154 158 577
_—— : ﬁdrlan ........ 3%%%_}2 19,985 +}E»§.g 15,384 35,%3
. . : OB = m e sions ; 324,634 : 235,000 !
CLEARING-HOUSE RETURNS. Tot. Mid.West.| 425,273,458 +4.5 360,772,855
. Th following tabie, mado up by telegraphy e, Indioates that e torat |~ PORE) T Ao S
clearings o clearing nouses O: © n es for week ending - |
D T O 85180 055583 against $3,717,384,580 1ast week and | Tos Ancelcs o--.| 10'492.008| 13300372 120.0) 2r.nismls 4184
$3,241,479,868 the corresponding week last year. Seattle - .- 11.419.551| 10.469.744| +9.1|  7.735.666| 9,133,824
golrttlim}l( sesre- 13.24;.9§3 8,595,757 iégg 6.160,000 ’é.gﬂ,g%
Clearings—Returns by Telegraph. Per alt Laxe (City-- ,047,135| 6,492,872 . 4,062,735 044,
; ) Spokane______-_ 5,430,633 3,644,427 +49.0 3,313,492 2,942,377
. Week ending May 14. 1910. 1909. Cent. gag({;n%_" g'ﬁggg‘;" 4547154 ig;% 1186944 gggg'g%
New YOrk _ oo 1,561,026, ,716,543,71 =0, akland.- - .- ,429,614 1,931 144 . 1,620,348 ,030,
i e M s | Y 738.543.718 | —3:1 |'Sacramento_ 1,273.754| 1,020,164[ +24.9| . 's18.821 .. .--
Philadelphia - - - oo 132,846,817 108.876.813 | +22.0 %‘“’ Diego - - 1,550,000  1,520,000; +2.0 700,000)  -------
Baltimore. - - oo oo 24.256.537 24.674.573 | —1.7 elena ... 1,072,626 641,458| +67.2 507,938 692,810
ChICAZO - - - oo 233.368.600 225636.141 | 3.4 | Fresno ... 618,324 556,334| +11.2 449,541  _-----
St. Louls - ---oooio__l--.- 66.521,643 55,068.968 | 4-20,8 | BARNONE .o ucs-w 0a9.000 444,909 g iy 450,000
New Orleans.....couooosovosommnuon 13,011,532 13,184,625 | +5.5 %ti(l)ﬁk;t;gn _______ ggégzg 409'178 Igflsg 3362702 R
Seven cities, 5dayS- -« - - - oo-_-- $2,154,838,941 | $2,279,784,887 | —5.5 ngs -------- , 172,955 : 200,108  -------
K Other eitles, 5days_ .- -_-.-.-- 500,476,394 440,499,987 | +13.¢ | Pasadens_._... . 857,896 Not included |in total
Totalall citles, 5 AAYS. - - - oo coun- $2.655,315,335 | $2,720,284,874 |  —2.4 Total Pacific._| 113,226,690| 92,109,542| +22.9| 69,205,707| 87,477,814
A B R 5 O S 3,673, ,194, .
| 11 cities, 1 day. 525,673,248 521,194,994 | +0.9 ﬁﬂ’::: p%lg 3(7),%%,%? 45,441,466 +—iig.g 37.335.487 gg.ggi,gég
Total all citles for week. _________.. ,180,988, 241,479,868 | —1.9 | Minneapolis. ... ,469, 18,571,571 . 18,306,754 ,024,
otal all cities for wef’k $3,180,988,583 ! $3,241,479,86 9 Q%l;au‘l ________ %g’;gg%zg 15639 525 +‘f;gg 111664-789 12%{-2}3
The full detalls for the week covered by the above will be given next Sat- | " ©0 "~ ~"""""~ »189, 8,727,855 . 8,467,902 881,
urday. We cannot furnish them to-day, clearings being made up by the Is)te_“‘}’e;'--ﬁ ------ 9,564,475  8,863,867| +7.9/ 7,193,224 gggg"é‘s’ !
clearing houses at noon on Saturday, and hence In the above the last day of | Db “PPePA------ 6,610.000(  6,034,499| + 10-2 4,894,503/ 2'976"500
the week has to be In all cases estimated, as we go to press Friday night. S 4,517,800  4,285,594| +5. 2,994,627) 2378303
We present below detalled figures for the week ending with Saturday W(:uljztlt Ymmmimmm 3,090,631 3,066,265 +0.8 2,254,540 10,
noon, ay 74 for four years* chita - .- -~ 2.819,523 2,625.224 +74 1,236.828 1,328,3
Lincoln __.____. 1,506,049 1,636,917| —8.0 1,217,176 1,237,197
Davenport_..... 1,995,827 1,445,022| +38.1 1,045,992 1,025,768
Week ending May 7. Topeka - _____-. 1,384,487 1,419,287 —2.5 1,100.833 1,071,243
Clearings at— Colorado Springs 822,019 00,743| +17.3 1,003,711 584,721
. ' Inc. or Cedar Rapids _-- 1,275,000 1,129,732| +12.9 998,777 752,319
1910. 1909. Dec. 1908. 1907. Pueblo - _-._-__. 592,481 518.340| +14.3 483,563 567,140
: Fremont __..-... 379,700 311,762| +21.8 319,182 301,293
$ $ %, S $ Fargo _-------- 744,344 790,359| —5.8 491,206 618,323
New York__.._.. 2,332,681,616{2,154,630,620| +3.6{1,531,496,598 1,644,241,578 | Sioux Falls ___.. . "900,000 690,000 +30.3 650,000 7,
Philadelphia - ... | 173.763.303| 141,201,562 +23.1| 117,037,019| 142,592,911 | Duluth_ ... 4.345633| 3,784.000 +14.8]  ______|  _------
Pittsburgh_ ... 55.131.144| 44.132,964| +24.9| 36,672,448 53,337,344
Baltimore - .. 31,223,787 32,893,081 —S5.1 23,664,243 26,725,630 Tot. oth.West_| 138,289,977| 125,582,048 +10.1| 101,868,994 96,521,917
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 | St. Louis__-____ 79,443,755 63,899,203 +24.3 54,387,377 62,617,735
ALDBNY . .o vosame 6,597,362 5,624,731 +17.3 4,965,806 6,580,903 | New Orleans--_. 16,126,770 15,321,623| +5.3| 12,773,306 16,769,566
Rochester - ... -- 5,103,782 4,388,988| +16.3 3,318,999 3,489,940 | Loulsville -_____ 12,502,865 10,981,803| +13.8 11,075,409 12,358,356
Scranton _..---- 2,981,885 2,507,449 +18.9 2,200,104 2,224,887 | Houston _._.._. 14,479,170 14,217,931 +1.8 7,417,785 11,694,480
Syracuse _.....-- 3,010,377 2,433,377| +23.7 1,854,887 1,860,837 | Richmond _.... 8,293,430 7,104,051 +16.7 5,865,890 5,960,701
Reading .- 1,657,016 1,459,454 +14.3 1,320,509 1,371,077 .| Galveston _____ 7'111,000|  5.726.500| +24.2| - 4,880,000, 6,593,000
Wilmington___ . 1,647,310 1,490,924 +10.5 1,130,567 1.329.159 | Fort Worth_____ 7.114,378|  6,924,177| +2.7 4,101,020, 3,442,273
. Wilkes-Barre ... 1,595,015 1,249,188 +27.71 - 1,265,726 1,220,691 | Atlanta_ _______ *10,408,570 6,261,203| +66.2 4,177,039 4,810,869
Wheeling .. --- 2,088,430 1,793,210 +16.5 1,497,981 1,145,793 | Memphis _______ 5.432.028|  5.282,734| +2.8 4,223,591 4,524,280
Trenton ___.__... 1,548,500 1,636,876 —5.4 1,385,517 = ------ Nashville -_-_.. 3,654,177 3,543,610 +3.1 3,114,659 4,184,330
Harrisburg _---- 1,692,182 1,180,453| +43.4 957,049 1,059,307 | Savannah ______ 3,972,579 3,176,854 +25.1 2,883,820 3,689,216
York .- ---- 1,043,855 889,629 +17.3 799.871| .. -- Norfolk ____ 3,003,181 2.771,434| +8.4 2'051.626| 2,943,529
Erle . __..._._-- 930,931 . 753.361| +23.6 654,583 680,836 | Birmingham ... 2.685.567|  2.065,642| +44.4 1,720,730 2,473,299
Greensburg .- - - 673,422 667,904| +0.8 624,318 634,194 | Jacksonville __.. 2,634,035 1,823,939 +44.5 1,558,688 1,627,705
Binghamton ___ - 457,100 408,000 +12.0 530,900 571,000 | Chattanooga _-- 1,700,000 1.719.768| —1.1 1.519.845 1,548,759
* Chester _..._..-- 589,808 577,917 +2.1 512,909 486,556 | Litte Rock._.._.. 1,788,452 1,677,402 +6.6 1,341,015 1,482,124
Altoona _ . 453,356 360,321| +27.2 340.005| - ----- Knoxville -____. 1,834,370 1,585,509 +15.7 1,323,087 1,809,540
Franklin _______ 291,605 272.869| +6.9 277,240 347,729 | Augusta._._.___ 1,803,189 1,513,187| +19.2 1,270,802 1,484,260
' | Charleston_.___. 1,549,467 1.320,574| +17.3 1,262,702 1,371,600
Total Middle. . |2,643,082,829|2,417,259,788| +9.3|1,747,337,954|1,905,372,500 | Moblle __.._.... 1,624,728 1.619,553| +0.3 1,167,213 1,545,010
Oklahoma__ .. 2,536,000 1,690,034| +50.1 1,111,188 1,083,936
Boston ....-.-- 176,041,128| 175,796,626 +4-0.1] 137,300,636 156,747,083 | Macon .- ___..- 1,015,000 750,298 +35.3 641,302 35,
Providence _---- s ’ 7,789,300 +8.2 5,196,500 6,339,900 | Beaumont _.._.. 575,000 576,738f —0.3 535,132 555,103
Hartford .- ----- 4,482,245 4,224,263 -+6.1 3,412,786 3,818,627 | Austin ___.___.__ 1,774,130 698,061 |+154.2 663,268 = -------
New Haven__.__ 3,000,000 3.029.583| —1.0] 2.230.459| 2,633,142 | Vieksburg .._... 89.096 290,973 —0.6 305,635  -------
Springfield. .- - 3,059,672 2,340,839 +30.7 2,153,910 2,300,000 | Wilmington,N.C. 400,000 300,000, +33.3 300,000 451,708
Portland _..---- 2,279,944 1,788,687 +27.5 1,841,226 2,019,706 | Jackson - -....._ 490,000 254,000 +9.3|  _ooalf ee-eee--
Worcester - - -..-- 2,333,587 1,740,204| +34.1 1,386,873 1,673,461 | Meridian ___.___ 345,793 255,127 +35.5| = oo e------
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 Total Southern| 194,586,730| 163,351,928 +19.1| 131,677,129 155,666,378
Lowell ..o 520,689 408,456 +4.4 508,122 592,686 = ====|=
Holyoke. -ccua- " 619,848 536,534| +15.5 453,385 441’7.90 Totalall______ 3,717,384,589(3,405,123,744| +9.2 2,536,762,522 2,783,705,954
Total New Eng.| 202,924;905" 199,779,628| +1:6/ 155,887,041! 178,454,490 Outside N.Y__|1,384,702,973(1,250,493,154] +10.7 1,005,265.924 1,139.464,376

*This year’s clearings considerably increased by out-of-town clearings department.
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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. v
* 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 309,. As a
consequence, net earnings actually record a decrease
for the month in the large sum of $834,360, the com-
pany - having earned only $1,177,681 net in 1910
against $2,012,041 in 1909. Perhaps it will be said
that this is only an isolated month. Take, therefore,
the results for March in conjunction with those for
January and February. For the three months com-
bined the Central increased its gross earnings over
1909 in amount of $2,412,197, or 12%,, but in the same
three months there was an augmentation in expenses
‘of $2,548,136, or over 169,. Consequently, the out-
~come of the $2,412,197 gain in gross earnings is a loss
of $135,939 in net. In other words, the Central did
a greatly increased business, but owing to the augmen-
tation in the cost of the work, it is actually poorer off
in net.

Remember, too, that this is the situation before
the recent advances in wages had gone into effect to
any great extent. Remember, furthermore, that the
Central is now obliged to earn dividends or interest on
& much larger capitalization, it having put out $44 -
658,000 new stock in January, only $21,966 615 of
which was to take up existing obligations, the remain-
der being for additions and improvements to meet the
imperative demands of an increasing business. - This
is entirely independent of the $30,000,000 41497, equip-
ment trusts created the present year to cover the needs
of all the various lines in the Central System for ad-
ditional rolling stock. We take the return of the New
York Central for illustration because it is the very
latest report of the kind that has reached us, though
we might just as well have used the return of the Atchi-
son, or that of the Northern Pacific, or that of the
Rock Island, or the Union Pacific, or a host of others.
The feature in the. exhibits of all these roads is the

enormous growth in the expenses.

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

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

But, most important of all, the railroads east of Chi-
cago have given notice of an intention to advance their
so-called ‘“‘class” rates, the increases ranging from
10 to 20%, the new rates to become effective about
July 15. The Chicago papers report that information
to this effect has been given to H. C. Barlow, Traffie
Director of the Chicago Association of Commerce, and
to John M. Glenn, Secretary of the Illinois Manu-
facturers’ Association. Sixth-class freight rates be-
tween Chicago and New York are to be advanced
from 25 cents to 27 cents, fifth-class from 30 to 33
cents, fourth class from 35 to 40 cents, third class from
90 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 cbmmodity
rates, but these, .the presumption is, will be raised
later on. Ce .

It has been hinted in certain quarters that in raising
their transportation charges at this time railroad
managers are seeking to anticipate the probable enact-
ment of the Railroad Bill now under consideration by
Congress, which would make it impossible to increase
rates except with the consent of the Inter-State Com-
merce Commission. But that is merely idle talk.
The officials are taking the step because the salvation
of the properties depends upon it. We are told it is
not good policy to put up tariff charges when Congress
is devising new laws for curbing and restraining the -
activities of the roads. Possibly not. - But when the

‘question is one concerning the very solvency of the

roads, matters of policy are apt to receive only scant
consideration. It is necessity that is moving the ad-
ministrative officials—nothing else. '
As stated last week, the estimate is that the ad-
vances in wages which the railroads of the United
States have been called upon to make will add $150,-
000,000 to their yearly expenses. Obviously, the
managers would be derelict in their duty if they did
not undertake to arrange for this added yearly outlay,
the more so as all the roads are being obliged to make
enormous additional outlays of capital to provide the
facilities which public convenience and necessity de-
mand for the conduct of their business. Shippers
and travelers are opposing the move, but what alterna-
tive is there for meeting the present and prospective
increases in expenses which the growth of traffic,
large though it be, is not sufficient to take care of?
Previous to the present year, railroad managers
have acted very cautiously about raising: their trans-
portation charges.  They have been afraid of incurring
public hostility. At the time of the panic, when rail-
road revenues suffered such tremendous, shrinkage and
when railroad labor refused to agree to any reduction
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in wages, they had the matter under serious considera-
tion. But they were told by those high in authority
at Washington that they must neither reduce wages
nor increase rates. Now they have got to a point
where they can no longer take counsel of timidity.
If wages cannot be cut in dull times, but must be
further advanced as soon as industrial conditions im-
prove, and if the companies are to respond to the con-
stant demand of the public for increased service and
for better accommodations and facilities, then they
must be supplied with the wherewithal to continue
their existence. As we explained last week, the situa-
tion of the railroads in this matter is really no different
from that of the producer or manufacturer. These
latter, when they find the cost of manufacturing and
handling their goods rising, seek compensation for
the added outlay by charging a higher price.
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 earrying 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 thisearn-
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 eould 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 elause and grafted on the bill certain
new features whose effect is to make the measure
still more radieal and harmful. - A clause has been in-

gerted providing for the physical valuation of the
and still another bringing
telegraph: and telephone compames within the %cope‘

property of the roads,

| ‘Of thd Act. SN 1 3 i T P

The

As the bill stands, the Commission is given the
power to initiate rate reductions and to hold up pro-
posed advances in rates, while there is scarcely a
move the managers of a line can make, either in the
matter of fixing rates, or classifications, or the issue
of stock or bonds, that does not require the antecedent
consent of the Inter-State Commerce Commission.
The Commission also has the right to establish through
routes and joint rates and to do this upon complaint
or upon its own initiative. - But President Taft appears
to be entirely satisfied with the situation. In a speech
on Monday night at the dinner given to him by the
Passaic Board of Trade he took pains to declare (after
reviewing the changes that have been made in the
measure) that this Railroad Bill, which, he said, was in
many respects the most important of the Administra-
tion measures, “still retains its important features.”
He seemed to think that Sections 7 and 12, which
have been cut out, are of very little consequence any-
way. We are inclined to agree with him in this, but
hardly expected him to make the admission. The
permission which would have been given to enter into
agreements was so hedged about with qualifications
and conditions as to be practically worthless. Never-
theless, there was at least a semblance of fairness and
conservatism in the two sections referred to, and the
fact that the House of Representatives refused to
accept even such qualified provisos is a sad commen-
tary upon the spirit that is animating the lower branch
of Congress in the execution of such an important
piece of legislation. The hope for a better bill must
now rest entirely with the Senate. The draft of the
bill, as reported in that body by the Committee on
Inter-State Commerce, is in some particulars much less
radical than the House measure; and action on the
different sections of the bill which have been thus far
considered in that branch has shown that a majority
can be found against one or two of the most dangerous
propositions which the House is seeking to enact. An
evidence of this isfurnished 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 11908 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 kllhng than
usual. In fact, out -of aftotal of - 33,483,000 ‘acres

- I'sownlast autumn; only '29/044;000 acres are reportelt

red for FRASER
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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 4.29, 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 359, or
over one-third of the planting in the first named and
28)% and 17149, in the other two. Condition in ‘the
same localities is also low this year, that for Kansas, at
65; comparing with 84 on May 1 1909 and a 10-year
average 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 1
that will mean very much if continued throughout the
month. As matters now stand, the outlook seems to
be for a crop a little larger than the winter yield of
last year.

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

Since the beginning of May, however, large sales of
copper have been reported, and from this very satis-
factory conclusions are drawn. The result has been,
as already stated, slightly higher prices for the metal.
Whether there is to be permanent improvement now,
only the event can determine. Obviously, sales are
of less consequence than consumption. If copper is

merely being bought because it seems cheap and hence
is kept on hand instead of being used up, the situation

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

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

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

from England, constituting, in fact, one-third of the

grand total.

Immigration from over-sea into both Canada and
the United States is of unparalleled volume. In the ,
first week of May 14,000 foreigners arrived at Dominion
ports, afigure never before recorded, fully 7 5%, it is stat-
ed, were booked through to the western provinces. This
influx followed arrivalsin April of more than double the
number received in the corresponding month of 1909
and was well ahead of 1908, when the previous high
point was reached. Turning to the United States,
the statistics are equally impressive. Last week the
incoming steamships brought from Europe 40,616
steerage passengers, while a week earlier the total was
34,175. The current week’s arrivals will swell the
aggregate for the current calendar year to approxi-
mately 400,000, the inflow having a week ago reached
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376,458, as compared with 351,645 for the same period
in 1909. Italy is contributing a very large proportion
of the total. In Great Britain there is no unusual
lack of employment; the labor exchanges recently
opened by the Government are finding work for men
at the rate of fully 5,000 weekly, notwithstanding that
only 100 of the 250 exchanges authorized by Parlia-
ment have so far been opened, and then it is to be noted
that British trade is broadening very satisfactorily,
the April imports having shown an increase of $51,-
900,000 and the exports a gain of $31,500,000.

Security markets were handled with great skill both
abroad and at home by the leading financial interests
and no disturbance followed the sudden death of
King Edward, which we noted last week. The Lon-
don Stock Exchange was closed on Saturday, but the
support tendered the New York stock market during
the one hour that our Exchange remained open indi-
cated conclusively the course that was to be adopted
by international bankers. When business was  re-
sumed in London on Monday, prices exhibited re-
‘markable strength, and at no time has demoralization
been threatened. The fears expressed here that the
placing of large blocks of our new securities in Europe
would be interfered with, if not entirely checked,
proved baseless. Negotiations have progressed very
satisfactorily, especially in France, where the move-

ment has been taken up by almost all the powerful

banks, and the estimate that upwards of $100,000,000
“will be absorbed abroad is likely to prove well within
the ultimate mark. The banking syndicates that have
been formed in Paris are expected to make public offer-
ings during the current month, and as money there is
still very cheap (2349;), the prospects are that the
various issues of high-grade railroad bonds and notes

will be readily absorbed. Although details are still.

lacking, the terms granted by the American borrowers
must unquestionably have been more generous than
the French investor could obtain elsewhere. How-
ever, the demands for capital may bring about a
material advance in money rates later on and thus
prevent a continuance of the output on the large scale
of the last fortnight. Germany has made moderate
purchases; the Reischsbank is building up its cash re-
sources and reducing its liabilities at a satisfactory
pace, so that discounts there have declined to only 3%,
which is 19}, 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 inflience 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.

‘mond states are: most offensive to all Catholics.

to take-place'at Windsor) has been fixed for Friday

next, the 20th inst., and will be attended by many
rulers; including Emperor William, the late King’s
nephew. At the request of President Taft, Mr. Roose-
velt will attend as:the Special Ambassador represent—
ing the United States. All the exchanges in Great.
Britain, as well as places of amusement and other in--
stitutions, will remain closed on the day of the burial,
while, as a mark of respect, the New York Stock Ex-
change, whieh closed at 11 o’clock last Saturday, wil]
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 i 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 conecord 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 d1st1ngu1shed by unswerving
efforts to promote the virtue and contentment of the

realm and to guard the rlghts and hbertles of His

Majesty’s faithful people.”

John E. Redmond, the Natlonahst 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-
The
Cabinet has' decided to bring forward a bill amending

‘the: declaration so as to omit these and other expres-

The "foneral (burial is!'sions, and substituting merely" a statement that cer-
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tain doctrines “are contrary to my belief,”” all reference
to the Pope being omitted. This proposal has evoked
bitter controversy, but as the balance of power in the
House of Commons is held by the Irish Party, it is be-
lieved some modification in the oath will be made.

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

|

- London has passed through a trying week without
mishap. The shock caused by King Edward’s death
was successfully withstood; the Stock Exchange settle-
ment was effected smoothly; the payment of overdue
taxes was begun on so large a scale that the Govern-
ment’s deposits increased almost $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 59, while
ordinary Stock Exchange loans were reduced to 4149,.
- 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 hayve 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 52349 last week to almost 54149 this
week. The assumption that the Governors will be
compelled to name a 3149 minimum discount rate
next week may or may not prove well founded; the
best opinion here is that, unless unforeseen ‘develop-
ments arise, the 49, 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.

' 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 legista-
tion. The Catholics took an active part in the cam-
paign but failed to achieve successes; indeed, the Con-

servatives and N ationalists 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 314 millions of dollars, nearly
134 millions of which were reported by three building
concerns. A million-dollar failure in the leather in-
dustry served also to make the indebtedness in that
branch abnormally heavy, and very much in excess
of April 1909. In the trading class, on' the other
hand, while the number of failures was larger than in
the month of earlier years back to 1898, with the ex-
ception of 1908, the liabilities were less than in 1909
or 1908. Among brokers and transporters, the situa-
tion as regards liabilities is decidedly more favorable
than in April of either of the previous two years,
and it is worthy of note that all but a meagre portion
of the indebtedness shown is ascribed to the failure of
the cotton firm of Knight, Yancey & Co. of Alabama.

Messrs. R. G. Dun & Co.’s compilation of failures,
which is the basis for the foregoing remarks, shows the
aggregate liabilities represented by the 1,160 failures
in April 1910 to have been $17,752,592, against 990
in number and $16,825,216 in indebtedness for the

‘month of 1909. It is indicated , however, that 23

of the failures this year were for large amounts; ag«
gregating liabilities of ‘nearly 10 millions of dolars,
and that the average of the remaining 1,137 was only -




MAY 14 1910;]

THE CHRONICLE

1267

$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 4814 millions of liabilities,
leaving 4214 millions to represent the remaining 4,614
failures. Manufacturmg 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@33§%.
Paris is now on a 2349 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 454 @43%{%. 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 mdlcatmg that the
extreme stnngency in/India has passed. - ‘

and India the new:gold offered in the open- market on

Monday, only the minimum price (77s. 9d.) being
paid. After the weekly statement was compiled, the
Bank bought $595,000 bar gold. According to our
special cable from London, the proportion of reserve
to liabilities rose from 52.68%, last week to 54.449%,
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 14 or 14 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 414%. 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 43{ @59, for the choicest
four to six months’ single names, 514 @69, for less
attractive bills and 414 @59 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 mxty days, 3% @4%;. ninety days, 4%; four, .
| five and six months, 4@42{%, and over-the-year;; “
ThéBank . of England . shared: with the Continent 4

14@43%%. = Call money has been remarkably steady

Hhroughaut the week. . The maximum: has been daily
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average ruling rate has been 334 @37%%. Yesterday

the highest was 49, the lowest, 3%%.% and the closing,

quotation 3349,.

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 4 863/ 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 Yic., but finally recovered to the
highest level of the day. The actual offerings of re-
mittance have not been so very extensive as the irreg-
ularity in rates would suggest; but it is now believed
that the market has this week reflected preparations for
transactions that will be publicly announced next
week. Meanwhile a continuance of unsettlement is
looked for in sterling. That the supplies of commercial
remittance are still below normal can be readily realized
when it is noted that our agricultural exports during
April were the smallest since 1899, the total being only
$46,503,729, a decrease of $6,691,784 as compared
with April 1909, while for the ten months ended
April 30 the decrease has reached $40,956,389. Our
exports, however, should increase now that prices
of several important commodities have fallen to less
prohibitive levels; ‘also, the insistent criticism of our
habits of extravagance, combined with a more sober
feeling régarding the general outlook for trade, may
have some influence in bringing about a decrease in
our imports of more or less unnecessary articles
of luxury. Of course no more gold is leaving New
York—rates reached the par of exchange at the middle
of this week. The subsequent sharp recovery has been
accelerated by sales of stocks by Europeans and by
firmness in foreign discount rates, notably at London,
where less confidence is now felt in an immediate
reduction in the official Bank rate. Yesterday trading
was done at an advance of more than Yse. 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 Lge. higher, on the basis
of 4 8300@4 84 for 60 days, 4 87@4 8710 for demand
and 4 8740@4 8750 for cable transfers. On Monday
demand fell to 4 8680@4 8685 and cable transfers to
4 8715@4 8720. The downward movement continued
on Tuesday, 60 days. being quoted as-low as 4 8334,
demand 4 8665 and cable transfers 4 87. Wednesday
witnessed erratic fluctuations, first sensationally down-
wards, and then upwards; the close was very firm,

4%, the minimum (on Tuésday) was 39, while the

48354 being asked for 60 days, 4 8614 for demand and
4 867% for cable transfers. Rates again moved vio-
lently on Thursday; an early rise was followed by

speculative selling which caused a sharp relapse, but

the close was.at the highest for the day, namely 4 8334
asked for 60 days, 4-8665@4 8670 for demand and
4 8715@4 8725 for cable transfers. On Friday rates
opened. at 4 8674 for demand, receded on extensive
offerings by a large national bank, but recovered to
4 867¢ at the close.

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

Fri. Mon., | Tues Wed., | Thurs.,| Fri.,
May 6.| May 9 May 10.|May 11.|May 12. May 13.
Brown /60 days|4 84 . 8414 8414 8415 8414 8414
Bros. & Co..._.____ 18ight._ (4 8714 8714 8714 871 871% 871s
Kidder, Pea- /60 days|4 85 8415 8414 8414 8414 8414
body & Co:..__.__ \8ight._{4 8714 8714 8714 8714 8714 8715
Bank of British J60 days|4 8414 8414 841 8414 8414 8414
North America..___\Sight._|4 88 874 8714 8714 8715 871¢
Bank of /60 days|4 85 85 85 85 8414 844
Montreal __________ 1Sight.. |4 88 88 88 88 87% 871
Canadian Bank /60 days|4 85 85 8415 | 8414 8414 8415
of Commerce._____ 1Sight__[4-8814 8814 873 871% 8714 87%
Heidelbach, Iekel- (60 daysi{4 85 85 85 85 85 85
heimer & Co.._____ }Slght- -4 87% 8714 8714 871 8714 8714
Lazard 60 days|4 8414 8415 84 84 84 84
Frered....cozco o 1Sight._|4 8714 874 87 87 87 87
Merchants’ Bank /60 days|4 84 % 8414 8414 8414 8414 841
of Canada_________ 1Sight__|4 88 88 871 8714 871 874

The market closed on F riday at 4 8360@4 8370 for
60 days, 4 8680@4 8690 for demand and 4:8720@
48730 for cables. Commercial on banks was quoted
at 4 8350@4 8360 and documents for payment at
483@4 8334. Cotton for payment ranged ‘from
4 83 @4 8314, grain for payment from 4 8314 @ 4 8334.

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

Recetved by | Shipped by Net Intertor

Week ending May 13 1910. N. Y. Banks.|N. Y. Banks. Movement.
Curreney . _______________________ $10,032,000;  $4,316.000|Gain $5,716,000
GOl cconccicmmen it e oo 1,647,000 792,000|Gain 855,000

Total gold and legal tenders_ _____ , $11,679,000 $5,108,000|Gain $6,571,000

- With the Sub—Treasury operations the result is:

. Into Out of Net Change in

Week ending May 13 1910. Banks. Banks. Bank Holdings.
Banks’ interior movement, as above_| $11,679,000 $5,108,000(|Gain $6,571,000
Sub-Treasury operations___________ 31,300,000 30,500,000{Gain 800,000

$42,979,000/  $35,608,000|Gain $7,371,000

The follc.)-vving' table indicates the amount of bullion
in the principal European banks.

May 12 1910:
Stlver. | Total.

May 13 1909.
Gold. Silver.

£ £ £ £

........ 38,317,325 38,118,823/ __ . | 38,118,823
34,985,840/171,322,680 145,642,240/ 35,748,920 181,391,160
14,396,900| 54,456,150, 39.251.100 13,225,550| 52,476,650
8,402,000(148,999,000123,446.000 8,649,000(132,095,000

13,374,000/ 68,906,000| 54.588 000 12,790,000{ 67,578,000
31,163,000 47,375,000 15,917,000/ 32,132,000 48,049,000
3,988,000/ 42,872,000/ 38.350.000 4,742,000{ 43,092,000
2,621,500/ 11,227,500/ 9.657.900 3,790,100/ 13,448,000

2,154,667 6,464,000/ 4.299'333 2,149,667
........ 4,457,000 4,342,000, _.__ ___ ’

5,342,000{ 4,678,500 4,678,500
1,818,000 1,629,000 1,629,000

Total week|490,470,748|111,085,907 601,556,655/479,919,896 113,227,237/593,147,133
Prev. week|490,670,001/109,738.983 600,408,984 479,080,103’113,652;547 592,732,650

Banks of

Gold. Total.

£
England__| 38,317,325
France .__{136,336,840
Germany..| 40,059,250
Russia ___{140,597,000
55,532,000
16,212,000
38,884,000

Aus'Hun _
Spain ____
Italy _._._
Net hlands,
Nat-Belg. _
Sweden . _
Switzerl’d.
Norway . _

g

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 a
feeling bordering on political apprehension, is a fact
for which there were other causes, calling. for some
examination.. No one here could have failed to: be

Aimpressed by the cabled deseriptions 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 Wlth the public men of
his day.

But the’ very fact that King Edward came to the
throne with such important preparations, and with
a character so fully understood by Parliament and
people, is itself one reason why the situation with his
~son could not have been the same. The circum-
stances which induced the Queen to transfer so large
a part of her public duties to the heir-apparent, not

only did not exist with her successor, but long

continuance in personal touch with these responsibili-
ties made it impossible for King Edward, after his
own’ accession to the throne, to follow her example.

Yet the essential point to keep in mind is that the case
of King George is the usual case on a new accession to a
throne. Who, for example, has any knowledge of the

political leanings or the personal traits of the German
Emperor’s eldest son? What basis would any one
have, if the Czar of Russia were to die, for predieting
‘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 distinet endeavors for the personal introduction
of his successor to the people of Austria and Hungary.

When, indeed, one glances overrecent 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 thoseseveral oc-
casions were not only exaggerated but were in very
large measure baseless. The sovereigns in question’
have fitted themselves so usefully to their several re-
sponsibilities that it is somewhat difficult to-day to
imagine their governments without them. All have
been conservative rulers, notwithstanding many pre-
dictions to the contrary at the time of their accession,
and all have won popularity with their subjects,such as,
in some instances, had not been conceded to their
predecessors.

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

It is therefore altogether reasonable to expect for
the new King of England a useful career, guided in its
particular aspects by such qualities as shall be devel-
oped as his new responsibilities confront him. It is
poss1b1y too early to predict exaetly 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 faet 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 ¢ommutation
rates by several railroads has stirred up an angry pro-
test, which seems fiercest as respects the N. Y. Cen-
tral and the N. Y. N. H. & Hartford. Meetings of
‘commuters and property-owners have been held in
several towns near by and complaint was carried to
Albany and the Public Service Commission, and that
body has served a complaint upon the roads. Gov.
Hughes was appealed to for a special message urging
an amendment to the Commission law giving some-
‘what more power over commutation and other re-
duced passenger fares, and on Tuesday the Senate
anticipated such a message by passing an amendment
(as reported) “in accordance with the wishes of the
commuters of Westchester County.” But Section 49
of the existing law requires the Commission, when
satisfied, after complaint and hearing, that the rates
or regulations ‘‘are unjust, unreasonable | unjustly
discriminatory or unduly preferential,”’ to determine
the just and reasonable rates. This is a positive grant
of power to make rates “within the State,” and com-
mutation would seem necessarily to be included.
Most steam roads show little or no profit from their
passenger business and commutation rates are no-
toriously low. Commutation by the month is usually
based on 60 rides; the commuter to Mamaroneck, for
instance, is entitled to 1,200 miles for $8 40 by the
increased price, and other commutation rates figure
well under a cent a mile, even after the increase. It
has sometimes been asserted that the lowest rate ever
granted is a fair basis for all, and that if a railroad
can carry some people over some distances at a very
low mile rate, and possibly have some margin left, it
should be able to carry all people over all distances
at that rate. But commutation rates are always low

- —s0 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 makeg

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

The increase is undoubtedly some hardship, and we
need not be either surprised or angry that the persons
affected obey the disposition in human nature to pass
a tax along to somebody else and take slight concern
who bears it or how others are affected by it, provided
only we can evade it ourselves. It is suggested now,
as an easy method, that the owners of the property
can bear the burden. An association of dry-goods
men protests that so long as 69, 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 49, on the investment,
since the return to an investor is to be figured on mar-
ket value at the time or on the price paid. A definite
cut in dividends would carry a drop in market value,
which would mean a confiscation, by so much, made
upon all private or public holders, and hitting all along
the line of public institutions.

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

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

All services and materials’ are costing the railroads
more, and more demands (or intimations of demands)
by employees form a part of nearly each day’s news;
so while earnings are growing, expenses are growing
even more rapidly, as we show on a preceding page.
Not even the mandate of a Commission or a Legisla-
ture, although “willing to content the people” (like
Pilate of old) can make railroads able to do impossibili-
ties; unless they can adjust their prices to their costs,
they must weaken financially—there isno 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 & Power Co.,
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 eompany
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. 4

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 on-
strated that these are ineffective, it would be unwjse 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 foll ows from
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the faet 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 service 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 which permits the Commission
‘1o 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.
| 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 Bervice 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 Service Commission,
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-
ventent 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 cerporation. The conclusion, therefore,
18 that the specific requirement of a certificate of “neces-
~ sity and.convenience” in the case of a railroad company,

-and 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 eonsent, 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 itg 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 gratifying
to 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. QOur
summaries are eonfined 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, &c., &ec.,
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—15.879,. 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 eontraction 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 13.109,. In 1908 there
was a loss of no less than $11,486,050, or 19.859%,. 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.

T Mileage. Gross Earnings.
Year |Yr.pre-| In- Year Year Increase (+)
Given. | ceding.|cr’se. Given. Preceding. | or Decrease (—).
April. |Roads| Miles. | Miles. | % $ g $ $ A

1897 ____1-127 | 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 .1 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 ... .| 58 | 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 [ April 30— )

1897_.__ ! 127 | 94,4891 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 ____| 110 | 96.918| 94,916| 2.11|204,218,414|176,355,301|+4-27,863,113115.79
1901 ... 97 | 96.874) 93,923| 3.14|205,862,063|188,890,916|+16,971,147 8.98
1902 __ . 88 | 95,147{ 93,696 1.55|225,617,7901209,367,916 +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|207,669,802| —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 .| 651 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|184,447,156|212,117,121|—27,669,965 13.04
1999 ____| 50 | 77,484] 75,931 2.02|191,806,638/173,891,825 +17,914,813{10.30
1910....1 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 distine-
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-
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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. Increases.
Canadian Pacific_______. $1,570,000 | St Louis South Western. . § 83,118
Great Northern_________ 1,186,846 | Cin New Or & Texas Pac._ 80,171
Louisville & Nashville____ 633,609 | Wabash________________ 73,907
Illinois Central . __ - _ .- _- 580,493 | Ala New Orl & Tex P (3)_ 64,330
Missourl Pacific.________ 539,000 | Yazoo & Mississippi Vall_ _ 52,683
Chesapeake & Ohio____._ 486,985 | Duluth South Shore & Atl. 51,795
Grand Trunk (4 roads) ... 424,619 | Denver Northwest & Pac. 44,870
Southern Railway_______ 420,926 | Kan City Mexico & Orient 44,000
Canadian Northern__.____ 411,900 | Chicago Indianap & Louis 39,671
Minneap St Paul & SSM. 306,711
Seaboard Air Line______ 218,790 Representing 33 roads in
Missouri Kansas & Texas. 185,712 our compilation_______ $8,377,049
Denver & Rio Grande_._.__ 176,000
Colorado & Southern_ ___ 168,419 : Decreases.
Texas & Pacific_._______ 152,473 | Buffalo Roch & Pittsb____  $45,392
Central of Georgla______._ 106,300 |Chicago & Alton.______._ 35,357
Minneapolis & St Louis_ - 94,703
Mobile & Ohio__________ 1,129 Representing 2 roads in
Alabama Great Southern. 87,899 our compilation_______ $80,749

Note.—Figures In parenthesis after name of road indlcate the number of
lines or companles for which separate returns are given in our compllation.

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 1908.

Aprik. Since January 1.
Ports.
1910. | 1909. | 1908. 1910. | 1909. 1908.
Galveston __ __ - _____ bales{101,655 161,218{116,068! 614,313 1,015,317| 934,282
Port Arthur, &e________._ 20,819 37,334 874! 102,485' 206,189, 82,453
New Orleans___ .. ____.__ 92,823 118,249(109,574| 437,548, 695,399, 748,801
: 8,635 20,504| 12.300 64,118 105,233 87,316
10,847, 1.873| 8,010 55,5421 58,638 67,974
35,805 71,905| 44,452} 167,977| 317,897 307,048
Brunswiek_________.______ 9,802, 2,430f 1,214 31,198 96,727, 65,821
Charleston_________.______ 3,383| 10,732 1,734 16,932. 52,941 26,988 .
Georgetown._ _ - ___________ 75 B02f wusnmd 592 1,076 227
Wilmington______._.______ 7,678 35,181 5,137| 31,031 100,952 104,111
Norfolk ..__._______._____ 33,935' 36,019 13,490 92,981 149,204 148,749
Newport News, &c. . ... 675| 3,830 225 5,343 . 12,660; 1,020
Total __ ... _____ - 326,2221499.377 313,078{1,620,060 2,812,233‘2,574,790

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. Corn. Oals.  Bariey. Rye.
ing April 30. (bbis ) (bush.) (bush.) (bush.) (bush ) (bush.)
Chicago—

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

1909 .. . ___ 611,235 614,700 2,454,950 5,489,650 1,329,000 79,000
Milwaukee—

1910. - cne 181,970 526,400 290,280 761,400 829,400. 62,220
st 119403‘& _______ 213,575 216,700 329,100 517,500 418,600 66,000
I~ 0. — ¥ .

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

1909________ 169,750 545,520 1,420,835 887,000 159,000 11,000
Toledo—

1910 ... .. ___.___ 104,500 360,500 191,750 ... 8,650

19009 ... ... 75,000 178,100 101,300 3,158 13,000
Detroit—

1910_ . _____ 17,869 27,540 124,870 168:182  coesss  smsses

1909 _ .. __ 2, 24,200 24,940 153,600  _..... aao.-.
Cleveland—

1t 1 1§ F— 3,322 8,008 304,309 461,918 3,139 1,114
B 12319 ________ 5,261 18,549 378,676 522,796 52,528 _.__..

eorta—

1910 ... ___ 218,300 47,000 909,768 827,100 186,000 12,800
Du}%? ........ 156,900 44,000 739,978 582,680 320,000 7,000

1910 ______ 44,330 2,138,942 178,506 506,821 416,536 36,030

1909 . _.___ 147,750 881,540 57,628 88,233 164,675 489
Minneapolis—

010 cecones mosems 4,068,140 288,510 693,350 827,740 106,700

1909..ccccan  shamew 3,202,630 118,800 663,720 592,128 5,440
Kansas City—

910_ .. .. ... 899,800 986,700 260,200 .- ooa---

1909 ... ... 1,220,250 497,200 442,000 ... o--e--
Tolal of all—

O euwewe: 1,077,165 8,825,014 8,603,837 10,430,821 4 207,779 327,614 -

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. Corn. QOats. Barley. Rye.
Chicago — (bbls.) (bush.) ush.) (bush.) (bush.) (bush.)
1910 ... ___ 2,896,677 3,690,200 33,437,500 26,126,200 10,770,400 340.000
1909 _______ 2,813,801 3 876,748 28,983,771§25,583,566 10,627,693 491,000
Milwaukee—
1910_ .. _.___ 925,250 2,592,850 3,276,180 3 675,400 4,952,693 302,260
1223‘.‘ ....... 1,009,553 1,414,400 2.791,300 2,866,600 3,403,200 405,900
1910 ... ___ 864,800 4,389,011 9,386,787 6,844,140 857,500 128,000
¥ 1909_.______ 888,465 3,787,800 8,357,310 5,697,125 1,454,700 107,450
19105 ccoas o, 547,000 1,556,750 680,850  ______ 55,150
1909 _____ ______ 474,400 1,147,600 480,900 3,155 34,700
Detroit—
1910________ 72,707 252,967 907,505 630,537  _____.  _____.
1909 _______ 3 372,675 831,848 . 587,942  ______  ______
Cleveland—
1910._______ 26919 92,739 2,554,421 1,349,538 41,560 7,242
1909. _______ 19,012 85,388 1,685,578 1,842,906 184,188  _____.
Peoria— )
v K1 ) 1) ——— 1,242,414 224,292 5,589,654 4,114,887 960,112 135,900
Du}()(}‘g---_-_;- 600,228 268,305 5,304,742 2,371,580 1,307,000 129,000
ulh—
1910 .. _____ 250,305 8.173,134 178,505 3,368,716 1,638,250 266.061
1909 _______ 258,295 4,820,882 366,091 820,233 999,624 26,135
Minneapolis—
910..___.___ _____. 33,649,610 3,237,240 4,981,638 6,756,318 710,350
1909 __ ... ______ 20,523,600 1,719,826 3,623.070 4,945,888 483,937
Kansas City—
8100 0isn e 7,813.000 7,401,950 1,363,700  .___.  ______
1909 ccocsnd  mrnen 7,696,350 3,784,100 1,994,500  ____.. ... ..~
Total of all—
1910 ___ 6,278,072 61,424,803 67,526,492 53,135,606 25,976,833 1,944,963
1909 ________ 5,639 744 43,210,548 54,972,166 45,868,422 22,025.448 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 mantion 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.
8 $ 8 $ 5 $
Canadian Pac.| 7,830,000/ 6,260,000 5,497,736/ 6,391,561 5,491,000 4.229,144
Dul So Sh & At| 276,763| 224.968 197,930] 267,84 237,551 211,403
Great Northern| 5,074,21753,887.371 03,483,481 4,923,598| 4,172.957 3,247,892
Iowa Central. _ 259,819 245,694| 225,405 247.306 229,786| 205,320
Minn & St L__ 397,980 303,277| 270,063] 317.538 281,447 241,869
M StP & SSM a| 1,827,948/ 1,521.237 1,361,566] 1,903,045| 1,544,339 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 have
combined Minn. St. P. & S. S. M. and Wisconsin Central.
b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1910. 1909. 1908. 1907. ? 1906. 1905.
$ i $ $ 3 ] $ $

Buff Roch & P 542,757 588,149 432,259 742,476, 296,486 656,670
ChicInd & L_ _ 496,241 456,570 404,780 512,698, 492,054 487,477
Gr Tr of Can_)| ~ L

Gr Tr West}| 3,567,367 3,142,748 2,934,991| 3,747,960 3,180,305 2,990,209

DGH&M

Canada Atl .
Illinois Central a4,972,095 a4,391,602/a3,995,718 4,741,286; 4,233,912| 3,751,192
Tol Peor & W _ 80,273 75,441 82,010 96,445 90,183 85,462
Tol St L & W_ 275,264 275,042 244,293 335,390 335,773 287,677
Wabash _____ 2,177,329] 2,103,422| 1,814,718 ‘..’.216.289i 1,899,408 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
KARNINGS OF SOUTHERN GROUP,

April. 1910. 1909. 1908. 1907. 1906. 1905.
Ala Gt Sou 3751 639 28% 740 2580 941 3382 552 3035 2 5

ou. ___ s ’ v . 223 280,
AlafN O & T P 80,463
NO&NE __ 308,998 248,080 208,301 263,141 277,816 239,196
Ala & Vicks _ 133,775 128,827 112,954 137,548 124,058 105,119
V Shrev & P 106,215 107,851 99,043 136,834  121,387] 109.996
Atl Birm & Atl 205,170 186,026 104,015 148,758 101,934 80,292
Centralof Ga_ _ 897,600 791,300 736,527 924,299 861,120 746,478
Ches & Ohio._{ 2,670,218 2,183,233 1,718,853 2,209,621 2,005,871 1,673,776
CInNO&TP. 762,409) 682,238] 613,381 706,772| 707,458| '610.799
Lou & Nash._b] 4,253,350| 3,619,651 3,271,226| 3,998,602, 3,542,044 3,148,074
Mobile & Ohlo] 910,767 819,638 694,410 977,754 797,951 664.615
Southern Ry..] 4,650,533 4,229,607} 3,787,681 4,768,457 4,356,062, 3,849,827
Yazoo I& M V.| a802,587| a749.904 a750,077] 768,386 751,654| 682,994
Total _.___. 16,073,261/14,030,095(12,347,409 15,372,724 13,952,578 12,191,629

a Includes some Jarge {tems of income not previously included in monthly returns.
b Includes Louisvile & Atlantic and the Frankfort & Cineinnati in 1910 and 1909.

EARNINGS OF SOUTHWESTERN GROUP.

- P
= April. 1910. 1909. 1908. 1907. 1906. 1905.
! $ $ $ $ $ $
Col & Sou*_..' 1,265,275] 1,096,856 989,142 1,034,666/ 898,577| 689,613
Denj& Rio Gr_| 1,850,100{ 1,674,100 1,432.772 1,696,069/ 1,556,181/ 1,311,883
Int & Gt Nor_| 647,000{ 654,000] 496.062 678,800| 496,824 471913
Mo Kan & Tex| 2,187,464| 2,001,752 1,520,746] 2,026,892 1,540,636| 1,571,455
Missouri Pac._| 4,228,000( 3,689,000/ 3,079,976 4,166,445/ 3,541,241| 3,249,405
St Louis SW.__| 829,326] 746,208] 657.660 812,891/ 715,693| 730 567
Texas & Pac..| 1,226,381} 1,073,908 894,262] 1,324,953 1,038,152| © 894,077
i S —
k’rTotal ...... 12,233,546)10,935,824| 9,070,620{11,740,806 9,787,304/ 8,918,918
: !

* Includes all aftiliated lines except Trlnlty & Brazos Valley RR.

i
—_————— sty PRme —

GROSS EARNINGS AND MILEAGE IN APRIL.

-

Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1910. 1909. Dec. (—). |1910.]1909.
$ $ $

Alabama Great South 371,639 283,740 +87,899 309 309
Ala New Orl & Tex Pl

New Orl & Nor East 308,998 248,080 +60,918 195 195

Alabama & Vicksb_ 133,775 128,827 +4,948 142 142

Vicks Shreve & Pac 106,215 107,851 —1,636 171 171
Atlanta Birm & Atlan 205.170 186,026 +19,144 670 642
Bellefonte Central __ __ 7,530 4,708 + 2,822 27 27
Buffalo Roch & Pittsb 542,757 588,149 —45,392 566 567"
Canadlan Northern__ _ 1,153,100 741,200 +411,900/ 3,180/ 3,094
Canadian Paclfic_____ 7,830,000/ 6,260,000, +1,570,000{10,276/ 9,426
Central of Georgla___ 897,600 791,300 +106,300/ 1,916/ 1,916
Chattanooga Southern 9,068 5,641 +3,427 99 29
Chesapeake & Ohlo. . 2,670,218/ 2,183,233 +486,985| 1,939/ 1,896
Chicago & Alton._____ 11,983 47,340 —35,357 998 998
Chiec Indlanap & Louls 496,241 456,570 +39,671 616 616
Cin New Orl & Tex P_ 762,409 682,238 +80,171 337 337
Colorado & Southern_ 1,265,275/ 1,096,856 +168,419; 2,033| 1,953
Denver & Rio Grande 1,850,100/ 1,674,100 +176,000| 2,505/ 2,516
Denver N W & Pacific 72,202 27,332 +44,870 214 214
Detroit & Mackinac__ 107,289 97,819 +9,470 369 347
Detroit Tol & Ironton 115,050 115,226 —176 441 441
Duluth Sou Sh & Atl_ 276,763 224,968 +51,795 613 593
Georgla South & Fla__ 177,032 167,631 +9,401 395 395
Grand Trk of Canada

Grand Trunk West 3,567,367, 3,142,748 +424,619| 4,528 4,528

Det Gr Hav & Mil_

Canada Atlantic._)
Great Northern______ 5,074,217) 3,887,371 41,186,846' 7,129' 6,961
Illinois Central______ 4,972,095 4,391,602 +580,493! 4,551 4,551
Internat & Great Nor. 647,000 654,000 —7,000| 1,159 1,159
Iowa Central _______ 259,819 245,694 +14,125 558 558
K C Mexico & Orlent._ 163,000 119,000 +44,000 733 543
Loulsville & Nashville] 4,253’350 3,619,651 +633,699) 4,595/ 4,388
Macon & Birmingham 9,094 10,002 —908 105 105
Mineral Range_______ 60,816, 67,785 —6,969 127, 129
Minneap & St Louls.__ 397,980 303,277 +94,703| 1,027/ 1,027
Minn St Paul & SS M 1,827,948 1,521,237 +306,711| 3,523; 3,524
Missouri Kan & Texas| 2'187.464 2,001,752 +185,712| 3.072| 3.072
Missouri Pacific______ 4,228,000, 3,689,000/ © +539,000 7,170/ 6,488
Mobile & Ohlo______. 910,767 819,638 +91,129 1,114} 1,114
Nevada-Cal-Oregon __ 30,109 37,709 —7,600 184 184
Rlo Grande Southern_ 46,131 40,553 +5,578 180 180
St Louis Southwestern| 829,326 746,208 483,118/ 1,476| 1,469
Seaboard Air Line_..| 1,748.283| 1.529.493 4-218,790) 2,995' 2,997
Southern Rallway____| 4!650.533| 4 229,607 +420,926| 7,050, 7,055
Texas Central_______ 66,206 84,949 —18,743 268 266
Texas & Pacific______ 1,226,381 1,073,908 +152,473 1,885/ 1,885
Toledo Peoria & West 80,273 75,441 +4,832 247 247
Toledo St L. & Western 275,264 275,042 +222/ 451 451
Wabash ____________ 2,177,329| 2,103,422 +73,907 2,514/ 2,514
Yazoo & Miss Valley_ 802,587 749,904 +52,683 1,371j 1,371

Total (50 roads)___| 60,761,753 52,437,828, +8,323,925 86,023;83.660
Net Increase (15.87%)| _ ' ' ~7| "7 SRR R AR
Mexican Roads (not ln’cluded In tojtal) ‘
Interoceanic of Mexico 766,753 727,806 +38,947) 1,018/ 1,020
Mexican International 759,180 593,639 +165,541 905 917
Mexican Rallway____ 531,600 7433,000 + 98,600 361 321
Natlonal 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 BANKS, 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 20514
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 %
2162 Commerce, Nat Bank of ___ 2053 210 210 May 1910— 205
*50 Corn Exchange Bank._____ 323 323 323 April 1910— 318
*3 Fourth Natlonal Bank____ 196 197 197 May 1910— 197

10 Germanla Bank________.._ 546 546 546  ________________._

130 Mercantile National Bank_ 153 153 153 May 1910— 1663

65 Merchants’ Exch Nat Bank 16334 16315 1633% Mch 1910— 167

22 Merchants’ Natlonal Bank_ 17734 1773 177% Jan 1910— 185

50 Northern Bank.__________ 100 100 100 May 1910— 100
TRUST COMPANIES—New York.

30 Carnegle Trust Co._______ 151 151 151 May 1910— 150

* Sold at the Stock Exchange.
the Stock Exchange.

—The financial district has this week been conspicuous for
the mourning emblems displayed as a tribute to the memory
of the late King Edward. Besides the numerous flags
which have hung at half-mast throughout the week in this
section of the city, mourning drapery appears on many
of 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 were
cabled 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 Representatives
had adjourned the previous Saturday with the adoption of
like resolutions; the Senate was not in session on that day.

z Of this amount 152 shares were sold at

—The resolution of Senator Smith, adopted by the U. S.
Senatg 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
<ale 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 I8 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 judictal and may not be used in ald of legislative
inquiry.

The resolution of Senator Smith is siid 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, Frank 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 bankruptey 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 bankruptey is understood to have been filed in behalf
of European firms by their attorneys. According to the
JlAppeal”
tioners, who are said to be Knoop & Fabarius and H. Biscoff
& Co., Bremen, and Mechanische Baumwoll Spinnerei of
Augsburg, Germany. Mr. Pyle js 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, wn
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 momant of assats
over liabilities; or that sum of money, or its equivalent in

an indebtedness of $945,000 is alleged by the peti-

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 109, of deposits
based upon the market value of the'r assets. In his article
he says: -

«The average percentage of surplus to deposits in the State
York, which stood in 1887 at 17.74%, is to-day a little over 7%; and out
of aitotal of 140 banks, 100 show a percentage below this average. If
bonds legal for savings banks investment were to sell on a 4% income
basis, as against the 4% bas’s of to-day, it would mean a shrinkage in the
market value of a bond of tveaty-five years' life of about 8°,. 1four New
York State savings institutions were called upon to mark down tlhe izarket
value of thaecir securities—mortgages excepted—another 8%, not only in
the majority of cases would no vestige of surplus remain, but ian many a
positive deficit would exist. It may scem far-fetched to inslauate that
savings bank bonds will ever sell on a 41%9% income basls, but there are
many economists who believe that, with the continued grcat output of
gold, we will again sce 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 pariance, 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 respurces 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 crcdited 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 aninvestment institution—respoasible
only with bonds and not cash to its depositors —it is imperative that an
adequate surplus should be maiatained in order to guard against deficiency
of assets to meet deposit liability. Fluctuatinz market values have con-
vinced the conservative directorates of other institutions, ‘wh:re invest-
ments are equally gilt-edged, and in many cases less subject to fluctuation,
because of shorter maturity, that it is sound banking to malintain a sarplus,
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 securitles szlling above
par at par, and below par at the market. It is obvious that, unler sach
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 2149, of deposits, should
be compulsory.

of New

—An agreement under which the maximum rate of interest
on deposits is fixed at 315% 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
29, 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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woo also addressed the bankers, referred to the banking
growth of the State. He pointed out that there are now
in 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 they
are $156,000,000; the State banks a decade ago contained
about $9,000,000; now they contain about $14,000,000; the
trust companies then held deposits of about $34,000,000;
now $167,000,000; and added to this, he continued, is the
splendid 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 Association
placed 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 following
are the officers of the Association for the ensuing year:
President, Adrian Lyon, President of the Perth Amboy
Savings Institution, at Perth Amboy; Vice-President, H. H.
Pond of the Plainfield Trust Co. of Plainfield; Secretary,
W J. Field, Secretary and Treasurer of the Commercial
Trust Co. of New Jersey, Jersey City; and Treasurer, William
H. Van Dusen, Assistant Cashier of the National Newark
Banking Co., Newark. '

—The article by Maurice L. Muhleman dealing with “A
Plan for a Central Bank,” published in the “Banking Law
Journal,” has been reprinted in pamphlet form.

—The contest which developed at the annual meeting of
the 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 opposing
forces, whose ticket differed in but two respects from that of
the regular ticket, were victorious; they succeeded in electing
Albert Francke, of Francke, Thompson & Robb, a member
of the Governing Committee, over Arthur Whitney, the regu-
lar candidate, by a majority of 78, and Erastus T. Tefft, of
Tefft & Co., asamember of the Nominating Committee, over
I'uller Potter, by a majority of 103. The candidates on both
tickets were otherwise identical. R. H. Thomas was re-
elected Prasident of the Exchange and Henry C. Swords
was re-elected Treasurer. The successful ticket in full is as

follows:

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

—The proposition to increase the capital of the National
Park Bank of this city from $3,000,000 to $5,000,000 was
ratified by the stockholders at a special meeting on the 10th
inst. The new stock is offered to shareholders of record
May 7 at $200 per share. ' The premium will be applied to
surplus, raising it from $8,000,000 to $10,000,000.

—Suit was filed on the 6th inst. by Henry D. Hotchkiss,
trustee in bankruptey 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 of
the firm’s suspension, the bank obtained a transfer of the
securities as collateral for pretended loans and advances
amounting to $117,000. It is further alleged that at the
time of the transaction the firm was insolvent; that the trans-
fer was in violation of the bankruptey Act, and should there-
fore be declared void. On the 4th inst. two suits were begun
by Mr. Hotchkiss on behalf of the suspended firm against
James R. Keene and the members of the two pools in the
Columbus & 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 Bank
of the City of New York. More than a year ago application
had been made to the Banking Department to change the
title to the Security Bank, but the plans to this end seem to
have since been held in abeyance. Earnest R. Eckley, an
attorney of 43 Wall Street, has taken an active part in the
plans for reorganization, and we are informed that the
changes 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 chosen
to the board: H. Durand Cheever, of the Okonite
Ltd.; Allen D. Converse, of the banking firm of

Company,
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 began
business in September 1907,

—PFinis E. Marshall, President of the Phenix National
Bank of this city, authoritatively stated to our representative
yesterday that ““the negotiations pending for a consolidation
of 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 without
prejudice to either party.”

—The trial of F. Augustus Heinze, who was charged with
misapplying the funds of the Mercantile National Bank
during his presidency of the institution in 1907, and over-
certifying checks of his brother’s firm, Otto Heinze & Co.,
resulted in the return of g verdict of ‘“not guilty” by the
jury on the 12th inst. Since the beginning of the trial on
April 25 a number of the counts in the indictments which had
stood against the defendant on that date had been dismissed, .
the jury being charged only with the consideration of thirty
counts. These concerned the over-certification of checks
of Otto Heinze & Co. on Oct. 14 1907 aggregating $464,000
and the misapplication of the funds of the bank to that ex-
tent. The Government, however, was unable to establish
its charges, and Mr. Heinze has been completel - acquitted.

—The Girard Trust Co. of Philadelphia has decided to
discontinue on June 1 the custom of balancing depositors
pass books, and in lieu thereof will inaugurate the system of
rendering monthly statements of accounts, with canceled
vouchers. While the proposed method is not original with
the institution—it hasfor some time been in operation among
a few of the financial institutions in New York—the Girard
is 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 the
pass book for settlement. Its superiority over the method
of settling pass books each six months, or upon the request
of the depositor, is becoming more and more apparent, espec-
ially in view of the protection afforded the depositor and
the institution in the matter of the prompt detection of
forgeries and errors.

—The Penn National Bank of Philadelphia has increased
its semi-annual dividend from 5 to 67, making the yearly
rate 129,. The bank has a capital of $500,000. Its surplus
fund has just been increased to $1,200,000, through the ad-
dition of $100,000.

—Harvey L. Elkins has been elccted President of the
Colonial Trust Co. of Philadelphia to succeed R. W. Downing,
who retires on account of ill-health. Mr. Elkins, who had
been Vice-President and Treasurer, was one of the organizers
of the institution, which began business in 1899.

—The directors of the Mellon National Bank of Pittsburgh
have 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 a
vice-presidency in the institution. My, Ayres has been con-
nected with the institution for a number of years. The
office to which he has been chosen is a newly created one.

—The time for the holding of the annual convention of the
Ohio Bankers’ Association has been changed from June 8
and 9 to June 6 and 7, to accommodate President. Taft,
who has accepted an invitation to address the meeting. The
bankers 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 by
former Governor Myron T. Herrick, President of the Society
for Savings of Cleveland. There is to be a discussion of the
Central 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 Bank
of Cincinnati, and Thomas H. Wilson, Vice-President of the
First National Bank of Cleveland. The discussion will be
open to all in attendance. Other speakers of the occasion
will be Smith W. Bennett of Columbus, F. W. Thomas of
the Bankers’ Publishing Co. of Toledo, B. W. Waltermier of
Findlay, Dr. W. O. Thompson, President of the Ohio State
University, and George Guckenberger, President of the
Atlas National Bank of Cincinnati.

—Approval of the proposition ‘to increase the capital of
the Union Savings Bank & "Trust Co. of Cincinnati from
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$500,000 to $1,000,000 was given by the stockholders on l
the 10th inst. A dividend of 1009, 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 BSalle Street National Bank of Chlcago of
whieh 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 hasresigned 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

A receiver was appointed on the 7th inst.

on the 3d inst.
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &ec., at London,
as reported by cable, have been as follows the past week:

London,
Weelc ending May 13.

Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, peroz- - - - - - - ---- d. 24 11-16 24 11-16 24 13-16 24 15-16 24% 24 13-16

Consols, new, 2 34 per cents_ _ 811 813 81 13-16 81 11-16 8111-16
Foraceount_ - - - ——-———_-- - 81% 81% 81 15-16 81 13-16 81 13-16

French Rentes (in Paris) fr. = 98.70 98.921% 98.95 98.90 98.85

Amalgamated CopperCo-... » 68% 70% 7244 72% 7%

b Anaconda Mining Co- - - - - : 8 83 9 9 8% |

Atchison Topeka & Santa Fe 2 1123 113 1133% 1128 112% |
Preferred._ - - - - - -——---- & 105 105 105, 105 106" i

Baltimore & Ohio_ .- _______ < 112% 113% 113% 113% 113 -]
Preferred .- —--—-—-- B 9214 9215 9235 923 92

Capadian Pacific - - _____ a 1917 19414 195% 19534 196% !

Chesapeake & Ohio. .. _.___ <} 8834 89 897%% 8934 89 -

Chicago Milw. & St. Paul__.  » 143 42 14234 1423 142" 3

Chicago Great Western_. .- - = 28 28 29 2834 21%

Denver & Rio Grande. .. _-- — 41 42 42 42 413%
Preferred .- - - - - - M 82 81 814% 81 81 ‘

§ 0}y 1 & 29 293% 30 201 29%
First preferred - - - o 47 48% 49 48 481 o
Second preferred - - .- - - 37% 38 38 39 38 ;

Illinois Central . _________- o 138 138 140 139 139 R

Louisville & Nashville______ 5! 149%  1491% 151 1513 151

Missourl Kansas & Texas__. <% 4315 433 44y  43% 43
Preferred. . - .- .- - 2 71 71%  71%  T14 71y 'ﬁ

Nat. RR. of Mexico, 1st pref. 65 65 7 67 % 67% ¥
Second preferred _ . ___- . <3} 30% 30 30% 30 30 g

N. Y. Central & Hudson Riv. T 1234 123% 125 124%  124%

N. Y. Ontarlo & Western__. [ 44y 441% 45 451  46%

| Norfolk & Western .. ____ o 105 106 106 106% 105 =
Preferred .- - - - ---- o 9213 9214 92 93 93 -

Northern Pacific_ .- --__- 13377 ¢ 13314 1354 135% . 13434 a

a Pennsylvania_________.___ E 68 683  68%  68% 69} i

a Reading CO - - Z 807 8l 8235 82l 82k
a First preferred __ .. - 2 46y 46Y 46y  46%4 461 -
a Second preferred.__ - - 8 51% 513 51% 51% 503 Al

Roek Island - _ .- __.-- 3 46 46 461  46Y 45%

Southern Pacific_. ... __ < 130 1303 1312 130}¢ 129%

Southern Raflway __ .- 27%  27%  21% 27%  21Y%
Preferred - --- Z 621 63 63 65 641

Union Pacific ... --___ o 18635 1865 1875 1873% 1874 g
Preferred . - . _ - --- a 97%  97% 98 97k  97%

U. S. Steel Corporation__ ... 84%% 8414 847%% 847% 85
Preferred ... __- 1221 122% 123 121} 121

Wabash __.._.._ 21 21 213 213 213
Preferred ___ - __ 45 45%4 47 8 48 :
Extended 4s 0% 72 72 72%  13%

a Price per share.

@ommercial and Riiscellaneons gzms

DIVIDENDS.
‘The following shows all the dividends announced for the
future by large or important corporations: : i

b £ sterling.

Dividends announced this week are printed in ztalzcs. ﬁ
Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclusive.
Railroads (Steam).
Atch. Top. & S. Fe, com. (qu. ) (No. 20)_‘ 1% |June 1|Holders of rec. April 29
Boston & Maine, common (quar.) _------ 114 {July 1|Holders of rec. June la
Catawissa, preferred StockS. - ool 214 |May 19|Holders of rec. May 11
Chestnut Hill QuUar.) - - - oo 1% !June 4{May 21 to June 3
Cleveland & Pittsburgh, reg. guar. (qu.).| 13{ |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).cccoocme i icnaa
Missouri Kansas & Texas, preferred--_.| 2 May 16{Holders of rec. ApruBOa
N. Y. Philadelphia & Norfolk__________ 6 May 3. eoian
Norfolk & Western, common (quar.)----‘, 14 |June 17|Holders of rec. May 31
Preferred (quar.) ... . oo~ i May 18|Holders of rec. April 30
North Pennsylvania (quar.) - .- .- .- ___ 2 May "25/May 12 to May 1
Pennsylvania (quar.) - _______._- 1} May 3l1|Holders of rec. May 5
Phila. Germantown & Norristown (quar.)_| 3 June 4{May 21 to June 38
Pittsb. Bessemer & Lake Erie, pref. ... 3 June 1|Holders of rec. May 14
Pitts. Youngst. & Ash ,com. & pref. (qu.)| 1% |June 25|Holders of rec. June 15
Rome Watertown & Ogdensburg (quar.)| 1} |May 16|tHolders 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.) - ... oo oo 1}4 |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.) .- ... -- 1Y |July 1|Holders of rec. June 9a
Brooklyn Union Elevated, common.__ .. __ 5 June 10|Holders of rec. May 31
Citizens’ Traction, Pittsburgh (No. 42)_-_| 3 May 16{May 11 to May 16
Columbus (0.) Ry., com. (quar.) (No. 28)| 134 |June 1|Holders-of rec. May 16
Connecticut Ry. & Ltg., com. &pret (quy| 1 May l4|{May 1 to May 15
Georgia Ry. & Elec., com. (quar.) - - - ... - 14 (May 20{May 16 to _.-.-_-.
Havana Electric Ry., com. (quar.)(No. 6) 1} |May 14{April23 to May 31
Preferred (quar.) (No ) L § T 134 |May 14}/April23 to May 31
Met. West Side Elev., Chicago (quar.)._-. 3 |June 1|May 18 to May 31
Mohawk Valley Company- - - - - - - ... 12 [July 1/ Holders of rec. Junelsa
New York State Rys., common (No. 1)___| 1} |July 1|Holders of rec. Junelba
Preferred (Quar.) .. _ - - . 1} lJuly 1|Holders of rec. Junelba
Northern Ohio Trac. & Light (quar.) - - __ - 15 |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. & Lt.,com. (qu.)(No.4)| 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 __ . . oo 21 |June 1{May 18 to June 1
Miscellaneous.
Adams Express (QuUar.) . .- .- - ----c-ceu- $3 June I,Méw 17 to May 31
Amalgamated Copper (qQUAr.) .- -.------ May 30/Holders ot rec. April 30
American Chicle, common (monthly)____| 1 May 20/May 15 to May 20
Common (eXtra)_ - .- occo-oteooan 1 May 20{May 15 to May 20
American Cotton Oil, common. -..--.---- 2% (June 1 May 17 to June 1
Preferred. . --cococossndenian aoss sms 3 June 1/May 17 to June 1
American District Telegraph of New York| 1 May 15/Holders of rec. May la
American EXpress. - - - - - - oo oo e eea $3 Jjuly  1|Holders of rec. May3la
Amer. Lt. & Trac., common (stock div.)_| 62} |May 16/Aprill7 to May 1
American Radiator, common (quar.)-.-.| 2 June 30{June 23 to June 30
Preferred (QUAT.) . oo oo ccooccccceemm 13 |{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}4 [June 1{May 21 to May 31
Preferred B (quar.) (No. 20) .- ... 1% {June 1{May 21 to May 31
American Steel Foundries (quar.)_.. ... 14 (May 14{May 8 to May 15
American Stogie, pref. (Quar.) - - - - - ----- 1 " |June 1|Holders of rec. Maylba
Amer. Sugar Refg., com. & pref. (quar.)-_| 1% |July 2/Holders of rec. June la
American Telegraph & Cable, guar (qu.)| 1)4 |June 1jHolders of rec. May 31
American Tobacco, common (quar.).---| 23 |June 1}Hodlers of rec. May 14
Common (extra)_ . _ .- --cococnun- 7% |June 1{Holders ot rec. May 14
Bond & Mortgage Guarantee \qusr.* ___| 3 May 14|Holders of rec. May 7
Borden's Condensed Milk, pref. (quar )_--| 1% |June 15 June 5 to June 15
British Columbia Packers’ Ass’'n, pref..| 3% (May 20{May 10 to May 20
Butte Coalition (quar.) - - -c----- 25¢ |June 1{May 18 to June 7
Butterick Company (Quar.)- - -.--.------ 3{ {June 1|Holders of rec. May 16
Cambria Steel (QUAT.) o c-cceocccmcaaa- 134 (May 14|Holdetsot rec. April30a
Chicago Telephone (QUar.) - .- -------- 2 june 30|June 28 to June 30
Consolidated Gas of New York (quar.)-.| 1 June 15|Holdersof rec. May 18a
Orex CAYDPRL. «... . - o v sscmsssnpunssmeeme 214 {June 15|Holders of rec. May 31
Diamond Match (quar.) .- - co-occccwnn- 114 |fune 15!|Holders of rec. May3la
Fay (J. A.) & Egan, preferred (quar.)_...| 13 May 20/May 11 to May 20
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Per Whea Books Closed.
Name of Company. Cent. | Payable. Days Inclustve.
Miscéllaneous (Concluded).
General Asphall, pref. (quar.) (No. 12)__| 1} |June 1|Holders of rec. Maylda
General Chemieal, eommon (aquar.)._._.._ 1}4 |June 1|Holders of rec. May 20a
Great Lakes Towing, common.___. ... . 2 June

1/May 17 to June 1
25

Homestake Mining (mithly.) (No.426)____| 50c. |May May 21 to _._.._._.
Internat. Harvester, pref. (quar.) (No.13)| 13 (June 1|Hoiders of rec May 10
International Nickel, common (quar.)_...| 1 June 1/May 14 to June 1

Ccmmon (extra).__________________. 3% (June 1|May 14 to June 1
Internat. Smelting & Refining (quar.y.._| 2 June 1/May 18 to June 7
Internat. Smokeless Pow. & Chem., pref_| 4 May 14|Holders of rec. April 30
Kings County Elec. Light & Power (quar.)| 2 June 1/Holders of rec. May 20
Lehigh Coal & Navigation (No. 126)___.| 4 May 27|Holders of rec. April 30
Massachusetts Gas Cos., pref__.____. ... 2 June 1/May 15 to May 31
Michigan State Telephone, com. (quar.)__.| 1 June 1 May 18 to June 1

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

Preferred (quar.) (No. 49)___________.
Nattonal Carbon, preferred (Quar.y__..____
National Lead, preferred (quar.)-.....
Niles-Bement-Pond, com. (quar.) _._..___

Preferred (quar.)_._________________
People’s Gas Light & Coke (quar.)..__._
Philadelphia Electric (quar.y.____ . _____.
Piusburgh Brewing, common (quar.) ...

Preferred (quar.)..__.________________
Pratt & Whitney Co., pref. (quar.)._.___.
Pressed Steel Car, pref. (quar.) (No. 45). May 25May 5 to May 24
Procter & Gamble, common (quar.)..__. May 14|Holders of rec. April30a
Pullman Company (quar.) (No. 173).._.| 2 May 16|/Holders of rec. April 30

May . 31|FHolders of rec. Mayl7a
May 14May 5 to May 15
June 15May 21 to May 24
June 20|June 12 to June 20
May 16/May 8 to. May 16
May 25|Holders of rec. May 3
June 15/Holders of rec. May25a
May 20|May 12 to May 20
May 20|May 12 to May 20
May 16/May 8 to May 16

AR

QO bt ot ot ek ot ek o ok o ok o

Pure Ol Co., common_____._ ______._ 2 June 1/May 20 to May 31
Quaker Oats, common (quar.) ... ___ . 2 July 15/Holders of ree. July la
Common (extra) ... _._____________ 35 \July 15|Holders of rec. July la
Preferred (quar.) ... ___________. 135 |Aug. 31|Holders of ree. Aug. la
Prefered (quar.) _..________________ 136 (May 31 Holders of rec. May 2a
Sears, Roebuck & Co., com. (quar.) ... 1% [May 14|Holders of rec. April 30
Silversmiths Company (quar.).____._.._ 1} [May 16|Holders of rec. May 10
Sloss-Sheffield Steel & Iron, com. (quar ). 14 |June 1|/Holders of rec. May 20
United Bank Note Corp., com. (quar.)__| 1 May 16/May 3 to May 16
United Cigar Manufacturers, pref. (quar.)| ‘13 |June 1|Holders of rec. May26a
U. 8. Cast Iton Pipe & Fay., pref. (quar.)| 13;{ |June 1|Holders of rec. May2la
U. 8. Express (No. 153)_______________ 3 May 16/May 2 to May 16
U. 8. Steel Corp., com. (quar.) (No. 26)_ 124 |June 29|June 10 to June 29
Preferred (quar.) (No. 36)_.________.. 13 |May 28/May 6 to May 31
Waltham Watch, preferred______ _______ 3 June 1 /Holders of rec. May 10a
Warwick Iron & Steel .. ______________ 13 May 16/May 1 to May 16
Womans Hotel Co. (quar.) (No. | ) MR 1Y

ﬂJune 15|Holders of rec. June 8

a Transfer books not closed. b Payable In common stock. & Correction.

~ Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
y Messrs. Adrian H. Muller & Son:

Stocks. . Stocks.
125 Germania Fire Ins. Co._277 34-28014 | 156 Comm’l Bank of Honduras. _$11 lot

145 Wells & Dickey Co_._______ . 125 567 Depew Improv’t Co. of N. Y_$11 lot
480 Russell-Miller Milling Co. com_ 80 79 Amer. Exch. Nat. Bank_____ '-239
34 Russell-Miller Milling Co. pref_100 10 Germania Bank _____________ 546

10 Nat. Bank of Commerce....__208% 5 Amer.BlowerCo.,pref.,V. T. C. 75
22 Merchants’ National Bank_ ... 17714 | 130 Mercantle Nat. Bank of N. Y_153
65 Merchants’ Exch. Nat. Bank_ 16334 | 25 Union Typewriter Co., 2d pret 108
34 First Nat. BK. of Scranton, Pa_399 30 Carnegie Trust Co__.._______ 151
- 10 Standard Gas Light Co., pref. 873
2 Standard Gas Light Co., com_ 6114 Bonds.
8100 Tapkaow Club of Morristown,

50 Northern Bank of N. Y.___._100

18 Official Red Book & Directory . J., serip certfs___________ $2 lot
[, T $126 per share|$32,000 Weed Distilling & Mfg. Co.

14 Pocono Ice Co., $50 each..._$15lot| of N. Y_____________ -7 $5 lot

$2,000 Monaton Realty Investing
Corp. Industrial profit-sharing
ctf., $61 30 paid on each__.___$31 lot
$30,000 Buff. & Susq. Ry. Co. 418,
May 1910 coupons attached. .. . 36Y%

6,967Jos. Ladue Gold Mining & De-~
‘veloping Co., $10 each____.. $13 lot
. 5 Art Collectors’ Club, $10 each_$2'lot
200 Waddell-Entz Co. of W. va.,
trustees’ ctfs..____________ $10 lot

‘Canadian Bank Clearings.—The clearings for the week end-
ing May 7 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of13.89,.

. ' k Week ending May 7.
Clearings at—
) ) Inc. or
1910. 1909. Dec. 1908. 1907.

Canada— ¢ b $ $ % 3 $
Montreal ______.______ 40,618,221| 35,937,444 +13.0 30,534,696 30,036,048
Toronto______________._ 33,129,699| 30,160,113 +9.8 22,214,171| 26,253,896
Winnipeg ___.____.____ 18,006,965| 17,782,526| 1.3 12,136,563| 12,101,556
Vancouver . ___________ 9,428,636| 4,940,954| +9.1 3,617,892 3,510,974
Ottawa _-___________.__ 4,242,722| 3,672,991 +15.5 3,562,533 3,463,257
Quebec _______________ 1,500,000{ 2,468,981| —39.2 2,460,521 1,919,600
Halifax _______________ 2,274,881 1,797,827| +26.5 1,872,305 1.802,150
Hamilton _____________ 2,078,379| 1,784,646| +16.5 1,363,715 2,445,159
8t. John______________ 1,475,199| 1,500,138) —1.7 1,288,897 1,460,960
London ._____________ 1,469,286/ 1,413,605 +3.9 1,346,062 1,345,095
Calgary ______________ 2,765,129 1,517,496 +-82.3 1,216,036| 1,425,300
Vietorfa_______________ 1,818,821\ 1,132,659| +60.6 1,109,092 986,314
Edmonton __.________._ 1,381,539 951,945| 445.2 788,017| 1,004,079
Regina _______________ 813,872|Not include|d in tot |al.
Brandon ______________ 506,046 Not include|d in tot|al.

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

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

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Hickman County Bank of Centreville, Tenn., capital $30,000, Into
*The Citizens’ National Bank of Centreville.”

NATIONAL BANKS ORGANIZED.
April 28 to May 3.
9,741—The Flirst Natlonal Bank of Lodge Pole, Neb. Capltal, $25,000.
F. G. LaSelle, Pres.; W. C. Felton, Vice-Pres.; G. G. LaSelle,
Cashier. (Conversion of The People’s Bank of Lodge Pole.)
9,742—The Citizens’ National Bank of Unlon, S. C. Capiltal, $50,000.
R. P. Morgan, Pres.: C. C. Sanders, Cashler. (Conversion of
Citizens' Savings Bank.)
9,743—The First National Bank of Center, Colo. Capltal, $30,000. D. S,
Jones, Pres.; Grant E. Newmyer, Vice-Pres.; L. R. Sims, Cashler.
(Converslon of The Farmers’' State Bank of Center.)
9,744—The Third Natlonal Bank of Chestertown, Md. Capltal, $50,000,
James A. Pearce, Pres.; Hope H. Barroll, Vice-Pres.; William B.
Copper. Cashler.
9,745—Santa Cruz County Natlonal Bank of Santa Cruz, Cal. Capital,
$150,000. Willlam T. Jeter, Pres.;: H. F. Kron, Vice-Pres,; F. J.
"" Hofln ann, Cashler; C. E. Fagen, Asst. Cashler. (Converslon of
M!{ The Bent of Santa Cruz County.)’
9,746—The Natl>nal Bank of Norton, Va. Capital, $25,000. E. H. Ould,
Y, Pres, ; J. W. Litton, Vlce-Pres. ‘
9,747—The First National Bank of Florence, S. C. Capltal, $100,000.
J. W.'McCown, Pres.;: S. H. Saunders and B. G. Gregg, Vice-Pres.
Jullen C. Rogers. Cashler; B. W. Covington, Asst, Cashler. (Con-

version of The People’s Bank of Florence.)

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

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

We omit two ciphers (00) in all cases.

Banks. Caplial. | Surplus. | Loans. Specie. | Legals. ! Deposits. | Re-

00s omitted, Average. | Average. Average.; Average. (s've.

$ $ $ $ $ )

Bankof N. Y._| 2,000,0 3,494,1| 18,446,0 3,330,0 850,0/ 15,842,0/26.3
Manhattan Co_| 2,050,0 4,222,0/ 30,300,0| 6,504,0] 1,632.0 33,500,0/24.2
Merchants’ ____| 2,000.0 1,770,6 18,236,0] 3,359.0 1,197,0/ 18,057,0/25.2
Mech. & Metals| 6,000.0 7,796,6| 53,968,7| 12,450.8 1,008,2/ 52,807,8/25.4
America ______ 1,500,0/ 5,931,1| 23,590.9 4,464,5/ 2,015,4| 23,817,3|27.2
Phenix _ - 1,000,0 713,0 7,050,0/ 1,319,0] 241,0 5,986,0/26.7
City _________ 25,000,0( 30,897,3| 170,451.6 36,462,2 5,210,0, 159,346,2/26.1.
Chemical 3,000,0| 6,295,2| 28,491.3 4,389,1 2,220,01 26,250,1{25.3
Merchants’ Ex _ 600,0 566,0 6,604,4| 1,470,7 112,9; ,665,7124.1
Gallatin_______ 1,000,0| 2,507,0 8,475,1 1,273,2| 415,9 6,654,6/25.3
Butch. & Drov._ 300,0 157,7 2,393,2 475,3 72,9 2,390,5/22.8
Greenwich ____ 500,0 813,4 7,672,11 1,911,4 175,0 8,628,4/24.1
Amer. Exch___| 5,000,0 5,366,2| 27,180,3] 4,080.3 1,695,0/ 21,342,6/26.7
Commerce_____ 25,000,0| 16,381,0 137,374,4] 20,863,8| 7,900.3 112,209,8(25.7
Mercantile _.__| 3,000,0 2,627,2| 13,544,6 1,549.1 959,4 9,961,625.1
Pacific _______ 500,0 905,5 4,114,9 356,8| 443,4 3,646,6(21.9
Chatham._____ 450,0| 1,050,7 7,098,1 698,7| 1,225,9 7.529,3125.5
People’s ______ 200,0 468,7 2,010,8 515,56 134,3 2,339,6(27.7
Hanover ______ 3,000,0]| 11,581, 60,268,9| 11,047,2| 7,288, 68,199,2(26.9
Citizens’ Cent..| 2,550,0 1,600, 22,643,7 ,391,6/ 325, 22,305,0{25.8
Nassau _______ 500,0 502,9 7,093,4 885,3| 1,012,9 7,900,2124.0
Market& Fulton| 1,000,0 1,692,5 8,804,7| 1,271,7| 1,033, 8,618,4126.7
Metropolitan __ ~2,000,0] 1,444,6 11,856,4] 2,896,9 ¥ 12,003,3)26.0
Corn Exchange_| * 3,000,0 5.395,3] 42,243,0] 8,036.0 4,806,0/ 50,124,0/25.9
Imp. & Traders’| 1,500,0 7,539.5| 25,666,0] 3,786.0 2,389,0) 23,426,0/26.3
Park _________ 3,000,0{ 10,290,4| 75,451.0 19,676,0| 1,446,0/ 82,935,0/25.4
East River ____ 250,0 4 1,459,8 344,4 91, 1,663,6(26.2
Fourth _______ 5,000,0/ 5,614,5| 22,5950 3,244,0; 2,000,0; 20,705.0/25.3
Second _._____ 1,000,0/ 1,998,6] 13,517.0 3,147,0| 215,0; 13,405,0(25.0
First _________ 10,000,0| 20,302,4| 94,481,1 18,088,7| 2,677,8' 80,609,4(25.7
Irving Exch_..| 2,000,0 1,619,1 22,431,9| 5,489,6| 1. 8| 24,518,0/26.5
Bowery ______ 250,0 823,1 3,517,0 864,0 52,0 3,681,0{24.8
N. Y. County.._ 500,0] 1,643,7 7,809,7( 1,355,8| 677,7 ,008,8{25.8
German-Amer _ 750,0 673,9 4,073,7 834,5| 210,8 3,937,2/26.5
Chase_________ 5,000,0/ 7,606,8| 66,760.3 17,726,1| 3,598,7| 74,566,8/28.5
Fifth Avenue.._ 100,0| 2,207,4 13,318,8 2,769,9| 1,022,6; 14,888,5/25.4
German Exch.__ 200,0 911,9 3,922,7 5,7 5,3 4,325,2125.4
‘Germania _____ 200,0/ 1,021,8 5,070,6 842,3 514,3 5,758,423.5
Lincoln _._____ 1,000,0f 1,472,6| 16,246.6 3,650,0] 879,3| 17,796.7 25.4
Garfleld_._____ 1,000,0] 1,178,2 8,154,2] 1,782,6] 234,86 8,075,9{25.0
Fifth _________ 250,0 489,9 3,482,3 585,7] 320,9 3,647,5{24.8
Metropolis _.__| 1,000,0 2,067,6] 11,365,5 756,4] 2,087,3| 11,270,6(25.2
West Side__..__ 200,0| - 1,057,4 4,502,0{ 1,020,0 7.0 4,989,0(25.0
Seaboard....___ 1,000,0| 1,900,2| 19,040,0| 4. 6,0 1,553,0] 21,745,0/25.6
Liberty _______ 1,000,0f 2,705,9| 17,164,5 3,737,1 91,5/ 17,354,4)25.5
N.Y. Prod. Ex.| 1,000,0 762,2 7,954,8] 2,282,4 241,5 9,5634,1/|26.4
tate _________ 1,000,0 830,5| 14,675,0| 4,204,0] 300.0 18,047,0(25.0
14th Street..._.| 1,000,0 325,2 5,874,3 962,1 766,1 6,846,4/25.2
Coal & Iron_.._| 1,000,0 349,6 5,663,0 939,0] 464,0 5,519,0|25.4
Totals, average{130,350,0 185,325,6/1194,199,3 237,651,2 66,441.0}1173,278,7 25.9
Actual figures May7.__|________ 1190,717,1 239,384,0|65,965,5.ll70.839,5 26.1

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

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

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

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos.
outside of ouiside of

Staze‘Bank:“ Trust Cos.
n in |
Greater N. Y .|Greater N. Y.|Greater N. Y.|Greater N. Y,

Week ended May 7.

$ $
9,033,000 8,375,000
10,866,851 13,077,768

92,100,000 137,478,800
+413,600( +1,012,500¢

$ $
26,225,000| 64,625,000
38,980,900 174,728,300

Lo2ns and investments._| 295,361,300 1,089,872,200
Change from last week _ +781,900| —9,557,700

Capital as of March 25___
Surplus as of March 25___

Specie _______________ 5 47,021,400| 121,940,500 _______:_ | ____ .
Change from last week | —1,932,800 +77,200( __________| .___._°°7°
Legal-tenders & bk. notes| 25,330,000/ 12,311,700 ________|
Change from last week _ —159,800 —116,100( __________| _____"°°°°
'Deposlts ______________ 339,504,800 1,131,044,600 95,512,500| 143,799,300
Change from last week_| —2,740,000 —11,266,400 —43,200) 1,321,200
Reserve on deposits_____ 91,586,300 140,374,000 18,601,400 19,358,800
Change from last week_| —3,707,900 +490,600 —490,700 -+782,800
P. C. reserve to deposits._ 27.49 15.6% 20.1% 14.19
Percentage last week. ___ 28.3% 15.49, 20,6% 13,79
+ Increase over last week. — Decrease from last week.

Note.—*Surplus” Includes all undivided profits. “Reserve on deposits’ In-
cludes, for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required s computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclsuive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewlse required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.—  —>State Banks—
Reserve Required for Trust Companies Total or Toml or
and State Banks. Reserve which Reserve  which

Location— Reguired tn Cash.Required. i C sh,
Manhattan Borough____________._____________ 15% 15% . 25% 15%
Brooklyn Borough(without branctes in Manhat.)_15% 10% 20% 109,
Other Boroughs (without branches in Manhattan).159, 10% - 15% 7% %
Any Borough with branches In Manhattan_______ 15% 15% 25% 15%
Elsewhere In State.._._______________________ 10% 5% 15% 6%
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The Banking Department also undertakes to present

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

separate figures indicating the totals for the State banks and Capial
trust companies in the Greater New York not in the Clearing | Banks- | asd | Loass.. | Spects.. p Leyals. [Devostar.a) COCK- Clcarings.
House. These figures are shown in the table below, as are | 7= . z - 5 5 .
also the results (both actual and average) for the Clearing- | Apr. 16..| 40,300,0| 211,049,0/ 24,047,0| 4,591,0| 259,272,0| 7,126,0| 163,506.1
cus . Apr. 23__| 40,300.0| 212,715,0| 24,275,0| 4,530,0| 258,985.0| 7,111,0f 144,033,1
House banks. In addition, we have combined each corre- | Apr.30.. 40'388'8 gél.ggz,o g:li,ggo,o 4,637.0| 252,159,0} 7,115,0| 146,435,1
sponding item in the two statements, thus affording an aggre- May oJ-| SO0 9,876,0| 21,520,0| 4,841,0| 250,166,0| 7,267,0f 176,041,1
gate for the whole of the banks and trust companies in the | 426 18| 08120 202030 o7aed | e olededl 1RALS
Greater New York 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,
NEW YORK CITY BANKS AND TRUST COMPANIES. . 0]10,802,0] 173,763.8
; a Including Government deposits and the item ‘“‘due to other banks.” At Boston
Clear.-House || Clear.-House |State Banks &|| Total of all G its amounted to $3,028,0 )
Week ended May 7. ; f&'}ki} Banks. iTrgsll(i‘osAnot ganksd’c Trust ,ﬁ’,}’ﬁ"ﬁg’ ey degosisn 8 00 on May 7, againey $3,080,000 0o
ct "igures Average. n C.-H. Aver.||Cos. Average. .
Imports and E§pon§ for the Week.—The following are
\ $ $ $ 3 the imports at New York for the week ending May 7;
Capital 1Nat. banks]| 130,350,000/| 130,350,000{  74,900,000/| 205,250,000 ; by A ’
¢ ]| March 2 ]| also totals since the beginning of the first week in January:
Surplus J}Stﬁ.te Ea;gksj} 185,325,600!| 185,325,600| 183,344,700|| 368,670,300 FOREIGN IMPORTS AT NEW YORK.
arc. . -
Loans and investments|1,190,717,100!|1,194,199,300( 1,182.077,600 2,376,276,900
Change from last week | 22.386,9001| 23,438,200 —7,650,300|| —31,088,500 For Week 1910. 1909. 1908. 1907.
! Dry Goods. - - - - oo $2,721,385| $2,768,049| $1,164,627| $3,189,786
Deposits _ .- -- 1,170,839,500'|1,173,278,700|a1,142,468,200||2,315,746,900
D ORlt from ast week| —14.871,100|| ~~21/477,900| ~—10.048,100|| —31,526,000 | General Merchandise.------ 10,450,800 RA200] Bsbniia) 10004404
Specte - - .. 239,384,000/| 237,651,200] 128.369,200|| 366,020,400 | TOWRL---ooniogeemeee $16,172,244| $16,895,338| $10,022,399) $17,023,250
Change from last week| -+7,785,800/| + 1,332,200 +17,900|| +1,350,100 | p s $60,978,182| $62,655,052| $45,423,779| $70,205,572
Legal-tenders ________ 65,965,500 | 66,441,000] 521,008,100 87,449,100 | General Merchandise_ - --- 288,421,518} 244.760,483| 169,707,600| 260,165,098
Change from last week| —3,046,500 | —2,700,300f ~ —155,400|| —2,855,700 | mota) 18 weeks. - - ------ $349,399,700 (3307 ,415,5358215,131,379 §330,370,670
Aggr’te money holdings| 305,349,500, 304,092,200 ¢149,377,300{| 453,469,500 -
Change from last week | +4,739,300)| —1,368,100| ~ —I137,500)| —1,505,600 The following is a statement of the exports (exclusive of
Money on deposit with specie) from the port of New York to foreign ports for the
plierhks, & (ufooR ).  —omoooff  nemo-ie a2.500000 22, 100000 week ending May 7 and from Jan. 1 to date:
e par W | T Reiionco v ‘ ’ EXPORTS FROM NEW YORK FOR THE WEBK.
Total reserve._ ... 305,345,500,| 304,092,200| 172,077,300|| 476,169,500
Change from last week| -+ 4,739,300,| —1,368,100(  —659,500{| —2,027,600 ‘ 1910. 1909. 1908. 1907.
Percentage to deposits For the weeK _ - _———-- $13,131,969| $10,330,209| $12,338,666| $13,400,963
requiring reserve._..| 26.11% 25.95% 171% || ----e--- Previously reported. ... 213,197,838 210,018,916| 236,302,597| 224,579,987
Percentage last week. - 25.37% 25.59% 170% . | csssesde '
Total 18 weeks. - .- --- $226,329,807 |$220,349,125($248,641,263 [$237,980,950
Surplus reserve. .. - .. 12,639,625, 10,772,525  cmeoeee||  cmeeeee-

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.

+ 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. ¢ Of this amount State banks held
$15,125,100 and trust companies $134,252,200. '

The averages of the New York Clearing-House banks il Ezporis. Imporss.
; . ; old.
combined with those for the State banks and trust companies ook, \Since Jam. 1} Week. [Since Jan. 1
in Greater New York outside of .the Clearing House compare:- - s
as follows for a series of weeks past: Great Britaln - .- ooooooooooiee $1,000,0001$32,150,000 s521]  $8,495
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN PIAMOE 5 muco e e mmwame e || | meriici  pmmmmz]  Swemas 3,354,973
GREATER NEW YORK. Germany - .- -------ooccceooos|emea- 4,455 102 102
0 We omil two ciphers in all these figures. West Indies_ - __io--o-n 200| 3,241,187| 44,540 158,901
Boatn. Ammertea. - 11111111IIITI| - 7s800| 8383452 62137 1.085.916
ut! merfead. - - cccmccmacoaman » ’ ,302 ' » N
zm. Iﬁgga’;‘m:nng. Deposits. | Specie. | Legals. 7}‘};,3{,;’;:” o t});cpfse&: All other countries....-..._------ 15,000 41,400f 30,358} 480,517
Coroal andorral sectona| sthees] smos] were | o o Lrenen el i sty
Mch. 12__| 2,400,819,5| 2,360,577,2| 385,469,1| 84,186,8| 469,655,9| 194,387,6 0tal 1909 .. oooooooooooes 177, 291, . 845,
Moh. 19| 2.403.002.1) 2.860.803.1 383.200.5| 84.008.7) 467.214.2 490.676.7 TORRL 1008, omcposdpmeny 11,000| 12,525,867| 147,650{ 9,348,496
ch, 26_-| 2,408.505.6| 2,366,456,3| 385,423, ,002, 1426.1| 494,531, . :
April 9.-| 2.427.633.6| 2,388.538.1| 382.307.5| 87.242,2( 469.549.7| 494.2527 | Great Britaln .....-.------------ 3548,0671$13,480,8675) . 81,958 saa
April | 9.-| 9.419,123,5| 2.360,347.3| 373.442,8| 87.125.7| 460.,568.5 485.728,8 | EraNCe --------------------ooo ' possl  “imp a5es
April 16.-| 2.401,027.7| 2,348.100,6| 375.067.7| 87,417.3| 462.485.0| 486,051,5 | FEIMANY --------------------=-| -y gl 5494 29°082
ADHl 23| 5'397'364,7| 2.342,696.4| 376.142,6| 88/245.8| 464.388.4| 487,869,8 | West Indles.----------------- - 1,216 7,756 30011 - - ada'008
Abril 30| 2.407.365.4| 2.347,272.9| 364.670,3| 90.304,8| 454.9751| 478,197,1 | Mexl6o oo ---o-oo-----o--oof o gaah) Yy ies 10031 434070
May 7 .| 2.376/276.9| 2.315.746,9| 366,020,4| 87,449,1| 453,469,5| 476,169,5 | JLA AIETOR Lo ---m - - 200 gigel 383 466:270
Reports of Clearing Non-Member Banks.—The following is }og;} {g‘l)g -------------------- 1‘8};3'332 S}g ;;ggg; ‘ sgg.(l‘g 81,347,616
the statement of condition of the clearing non-member banks | ol 1908272222222 TI1IIII | 787,600] 14897218 39.327| 1,108,946
for the week ending May 7, based on average daily results: ]

We omil two ciphers (00) in all these figures. Of the above imports for the week in 1910, $44,140

were American gold coin and $5,067 American silver coin.
Loans, al 11 with ’ 0L,
‘ Disct fwm Depos Of the exports during the same time, $1,069,200 were
Banks Capt- | Sur andu Specte.| and | Clear- | Other Net A i p]d i g $800 A i il i '
: a - 4 - n silver coin.
Gl M-l B gank Am" Bgnks' L merican gold coin an were American silver ¢
menis. oles gent. C.
N. V. City| Banhing and Financixl
Boroughs of = : Eereckdiinted o
%anﬁ&grfé 1?)0 0 2‘59.6 1 4‘14 0| 134,0 ?;3 o] 219.0 $ 1 4‘47 0 ‘
asn. g B ] ’ ’ ’ ’ ’ - 324,
Cemtury | 2000\ Istd Litos S0l a3ss| 62 1708 1:690.0 INVESTMENT SECURITIES
onfal _.._ A 334,7 ,964, 43, 9 . 222, ' ’
Columbia _.| 300.0 447'5| 6.543.0] 624.0| 581.0 659°0| ...l 7.451.0 Our eight-page circular No. 6387 describes several issues of sound
Fidelity ...| 200,0 168,0| 1,169,9; 117,0 68,1 136.5| _--_| 1,244,2 | |Investment bonds yielding about 43§ to 5% %.
pienh| 0 fin guey sy e s R S T
. Morris._ s , ,907,5 0, i 405, 4, 1192,
Mutual ....| 200.0| 353,4| 3,902,5| 26,5 641,4| 4824| 53| 4,564,0 Spen k & C
mmi] Yl nad g agy e o) g iy o
r ard. X ,0) 1,879, 43,2 " ,9 SR , , - o =
Un. Ex.Nat| 1,0000 936.4| 8.489.0/1,215,1| 933,3| 1609 _-.-| 8.529,5 43 Exc"!ANGE PLACE, NEW YORK Y L
Yorkvllle ._| 100,0 445.7| 4.208.8 44.6| 748.7 2955/ 255,5| 5,400,3 Branch offices: Chicago, Ill., Boston, Mass., Albany. N. Y.
New Nethi'd| 200.0| 257.5| 2.446.0 251.0 84,0 216,0] 20,0| 2,590,0 ,
Batt Pk.Nat| 200.0| 1498 1.210.7]' 261,3| 37,2 13L,7| .--.| 1,274,9
Aetna Nat.| 300.0| 3191 2.006.3| 414,7| 20,5| 122,6] 29,6/ 1,862,5
i WHITE, WELD & CO.
soiy | e gedl vy mey e
rs’ Nat.. ; ' ,738,0 368, 2 ,0f 110, ,222, Members New York Stock Exchange
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 5 NASSAU STREET, THE ROOKERY,
Nat. City..| 300.0| 604.0| 3.888.0| 112,0| 501,0| 799,0| 144,0| 5,067,0 NEW YORK CHIOAGO
North Side.| 200.0| 140.6| 1.935.7| 128.3| 122.6| 209,4| 101,1| 2,244,4
First Nat..| 3000 591.3| 3.288.0| 3350/ 77,0 373,0| 38,0| 2,980,0 ;
ﬁ;ss:chz:y. a0l 1.gio0] 4.0iial 2510l gmal Lsasel 1mesl 58S BANKING and EXCHANGE of every description in connection with
Hod Co.Nat| 250'0| '740'3| 2'825'8| 125.9| " 45.7| 202'2| 189.2| 2.317,0 EXPORTS & IMPORTS
Trh'lrgoll\l(at__ 200.0| 389.7] 1.823.6| 44.9| 124,1| 5289| 26,2| 2,261,0
(1] en. o ° L)
First Nat..| 2200 6305 2,780,5| 1139 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 Internatlonal Banklng, COI'pOl'ﬂ.thﬂ
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 80 'Wall 56, New York, CAPITAL & SURPLUS, 36,500,000
Tor. Apr. 30 8.447.0| 12,997.8(100619.0 7.393.2| 8.737.1| 13.119.7| 2.705,3/114373,5 BRANCHES and AGENCIES throughout the WORLD.
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 :

= f Phil_d e - \ THE INTERNATIONAL BANK

oston an adelphia 8.—Below is a summary of | grgani . fN. Y. . 60 Wall St., New Y
-the weeklg_ totals of the Clearing-House banks of Boston and ‘ AR 1%2::3: il;:‘lvt;:.' Nlnteresst:t:aid on Term Deposits. om
Philadelphia. , RS ' THOMAS H. HUBBARD, President.

v
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Bankers’ Guzette.

Wall Street, Friday Night, May 13 1910.

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

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

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

The open market rates for call loans.at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 3 to 49,. To-day’s rates on call were 3L5@49,.
Commercial paper quoted at 4 @59, for 60 to 90-day en-
dorsements, 43{@5%, for prime 4 to 6 months’ single names
and 5/ @69, for good single names.

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

The rate of discount remains unchanged at 49, as fixed

March 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,

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

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

The market for railway bonds has been dull and narrow.

nly the movement of a few issues saved the market from
comparative stagnation. Prices have generally been well
maintained, however, and in a few exceptional cases an ad-
vance of a point or more has been recorded.

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

United States Bonds.—Sales of Government bonds at the
Board include $10,000 3s, coup., at 10214; $10,000 3s, reg.,
at 10214; $1,000 4s, reg., at 1147z, and $500 4s, coup., at
115}4. The following are the daily closing quotations; ‘or
yearly range see third page following.

.huercsthay May | May | May"| May May
Periods |~ 7 9 | 10 |11 f 12 | 13

28,1930 _________ registered (Q—Jan *10034 *1005¢1*100 3¢ |*10034{*10034 *10034
28, 1930.________"__coupon Q—Jan *1003{ *1003; *10034 1*100341*10034 [*10034
3s, 1908-18_____ - -registered |Q—Feb *1021¢4 *102361*102141*102 1}« 10214 10234
38, 1908-18 ________ coupon (Q—Feb *10214 *10214, *102141*102 361*10214 | 10214
48,1925 _________ registered |Q—Feb *1143¢ 1147 *11434(%1143c4*1143¢}*114

4s, 1925 ___________ coupon|{Q—Feb ‘1145»5l 115341*114 151*114 1] *+114 14 *1141¢

2s, 1936_Panama Canal regis Q—Feb *10034 *1003¢|*1003¢|*100 *10035|*1003¢

28, 1938_Panama Canal regis Q—Nov“loo%l‘loo% *10034{*10034*1003¢ *100 3¢

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

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

Canadian Pacific led the movement in an advance of over
10 points within the week. This advance was based on its
largely increased earnings and reports of a new Eastern sea-
board connection. Its shares sold to-day at 19114, the high-
est price recorded since 1907.

1910. 1909. 1908. " .
Averggcs for | Differences Averagoga for | Averages for A few other stocks have been exceptionally strong, includ-
toock coiting e gl et week ending | ing Pennsylvania, which has-been in s&c;clal request at an ad-

Bl | P : i N> vance of over 4 points, Reading and Wabash issues, the lat-
$ $ $ $ ter on rumors of a change of control.

0, . .
uplie T BRI o) laedsnoen) asdzocen | QN RO O @ change of contr strong, notwithstanding
ga&s agxod discounts__ _ l,lg;.égg.% ge'c. 23@3%333 1.3;13.‘;%,%) l.lgg.ggg,‘égg the report of a large increase in the stock of metal on hand.

reculation_ _ _ ________ R 51 ecC. 25, s p 2 r . s N 3 M
Net deposits. ... .. 1,173.278,700/ Dec. 21.477,900/1,396,185.800|1,270.324 900 | Other industrial stocks have moved in sympathy with the
g. Si dep. (incl. above) 23;,22?.;% ?ec. 1353’583 233’333’3008 3?3.;8‘6,000 general market.
D trn sy sumind , aal soale. 1452, 0oL, 180509 | For daily volume of business see e 1290
Legal tenders_________ 66,441,000| Dec. 2,700,300 76,672,600, 68.160.200 ‘ y 1 : pag. s {
5 ey P PPN, I o The following sales have occurred this week of shares not
eserve held_ . _._____ s . ec. 1,368, 56,673,900 381,464,700 i 1 i i .
25% of deposits. .| 293,319,675[Dec. 5,369,475 349.046.450| 317.501 »o9 | TEPTesented in our detailed list on the pages which follow:
Surp}us reserve_ . ___ 10,772.025 Inc. 4,001,375 7,627,450 63,083,475 STOCKS. Sfa&' Range for Week. Rangésim:e Jan. 1.
7 Week ending May 13. or
Surplus, excl. U. 8. dep| 11,172,550{Inc. 3,998,100 8,228,350 73,674,975 Week.  Lowest. Highest, Lowest. | Highew,
Note.—The Clearing House now fssues a statement weekly' showing the actual | Batopilas Mining_______ " 1001 $23{ May 9| $23 May 9f $23; Mech $314 Jan
condition of the banks on Saturday morning as well as the above averages. These | Buff Rochester & Pitts__| 100! 95 May 12/ 95 May 12 95° May|106 Jan .
figures, together with the returns of Separate banks, also the summary issued by the | Canadian Pac subscrip-

State Banking Department, giving the condition of State banks and trust companies
not reporting to the Clearing House, appear on the second page preceding.

Foreign Exchange.—Foreign exchange rates have moved
up and down with great rapidity during the current week.
Demand sterling sold as low as 4 8635 but recovered yes-
terday to as high as 4 8674.

~ To-day’s (Friday’s) nominal rates for sterling exchange

were 4 8415 for sixty days and 4 8714 for sight.. To-day’s
actual rates for sterling exchange were 4 8360@4 8370 for
sixty days, 4 8680@4 8690. for cheques and 4 8720@4 8730
for cables. Commercial on banks 4 8350@4 8360 and docu-
ments for payment 4 83@4 833{. Cotton for payment 4 83
@4 8314 and grain for payment 4 8315@4 8334 .

To-day’s (Friday’s) actual rates for Paris bankers’ francs
~were 5 2025¢@5 20 for long and 5 1834 less 1-32@5 1834 for
short. Germany bankers’ marks were 9434 @9434 for long
and 95@95 1-16 less 1-32 for short. Amsterdam bankers’
guilders were 40 24@40 25 for short. ;

Exehange at Paris on London 25f. 273%4c.; week’s range,
25f. 28c. high and 25f. 25¢. low.

Exchange at Berlin on London 20m . 50 }pf.; week’s range,
20m. 51pf. high and 20m. 49 15pf. low.

The range of foreign exchange for the week follows:

Sterling, Actual— Sizty Days. Chegues. Cables. .
High for the week __________ 484y 4 87 4 8745
Low for the week___________ 4 835 4 8630 4 8670

Paris Bankers® Francs—

High for the week . _________ 520 5 1836 less 1-32 5 1814
Low for the week._ _________ 5205% less 1-16 5 1834 less 1-16 51834

Germany Bankers’ Marks—

High for the week __________ 9455 9514 95 3-16
Low for the week._ _________ 94 9-16 94 15-16 95 plus 1-32

Amsterdam Dankers’ Guilders—

High for the week _._.___.___ 40 1-16 40 28 40 32
Low for the week._ . ________ 40 40 21 40 25

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 5¢.
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,"30e. per.$1,000 asked.

tion receipts, 3d paid_| 500{1821% May 9/150 May 131174 Feb(190 May

Duluth-Sup Trac, pref. . 100} 70 May 12} 70 May 12 70 Apr| 71 Apr
General Chemieal _____. 200{ 94 May 9| 95 May 12§ 94 Jan|110 Jan

Preferred ___________ 2001103 May 12104 May 104103 Jan(l107 = Mch
Manhattan Beach______ 100/ 314 May 11} 315 May 11| 3 Jan| 31 Mch
Nevada Consol Copper.- - | 4,200/$20 14 May 12/$2015 May 13320 34 May|$2034 May
Ontario Silver Mining_ . _ 100] 23 May 7| 214 May 7§ 2 May! 3} Feb

Outside Market.—After showing improvement in the first
half of the week, the “curb’ market reacted and the majority
of issues suffered declines. Changes were more pronounced
in the copper shares. A stimulating influence in to-day’s
trading was the decided strength developed by the so-called
Heinze properties. Butte Coalition from 1834 reach 2114,
fell off to 203§ and closed to-day at 2034. Chino Copper
advanced from 1034 to 1334, weakened to 12 and ends the
week at 1234. First National, after selling between 214
and 214, moved up to 434, assessment g)aid, and finished
to-day at 41{. Gila Copper ran up from 534 to 654 and down
to 62§. Giroux rose from 714 to 814 and reacted to 734.
Greene-Cananea went up from 814 to 914 and sank to 834.
Miami Copper gained a point to 2234, dropped back to 2134
and closed to-day at 22. Nevada Consolidated, after selling
up from 187% to 2014, was transferred to the Stock Exchange,
where the price rose to 2014, with the final transaction to-day
at 20}4. Ohio Copper advanced from 218 to 211-16 and
to-day jumped to 4, the close being at 3 3216. United Cop-
per, common, advanced 2 points to 614 and to-day sold up
to 8, the close being at 734. A spurt in Tonopah Mining
carried the price from 754 to 914. This was followed by a
drop to 8!4 and a recovery to 8%%. Industrials continue
dull. American Tobacco advanced from 437 to 450 and
declined to 435. Intercontinental Rubber, after early im-
provement from 23 to 2314, dropped to 2214. Standard Oil
advanced from 625 to 637 and dropped to 628. United
Cigar Mfrs. com. improved from 69 to 7014. In bonds
Western Pacific 5s were traded in from 9434 up to 954 and
down to 951%., ‘ ‘

Outside quotations will be found on page 1290




New York Stock Exchansze—Stock Record, Daily. Weekly and Yearly

OCCUPYING TWO PAGE=
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8 KS—H KST AND LOWEST SALE PRICES Saces STOCKS Range Since January |. Rangs jor Previous
R A - ¥ 'NEW, YORK STOCK | on basty of 100-share tois Year (1909)

Saturday llvml? Tuesday | Wednesday | Thursday Frida' Week ;

May 7 May May 10 May 11 May 2. May 13. | Shares. © Lowest Htnesy Lowesi . Hghest

~ . Railroads; ; '

#32 36 F+30 36 |*30 36 |*30 36 |*32 36 |*32 36 |......] AOMATDOr (caeeao .| 26 Fob25] 35 Mch 24 0 Moh{ .5 Mch
*70 72 |'¢70 72 | %70 72 | *70° 73 [*70 72 [*70 72 | ...... Dopref .. oo 4813 Feb 23| 7213 Mch 8 caae eoon [eoo oree
10814 109 | 1083 110 | 1093 1103s| 1092 110%| 10913 110 10012 110%} 46,850 Atch Topeka & Santa Fef 1063 May 2| 1243 Jan sl y7/g Jan | 1253 Oct
10134 102 [#10112 10214{§102 102 |*10173 102 | 102 102 [*10173 102 416 Do pref..... we=o-=--] 1Ullg Apr 29| 10413 Jan 10}| 10014 Jan | 10634 J'nS°
#121 124 | 1231, 124 | 12415 12415| 125  1251,] 124 1243| 12314 124_| 2,725[Atlantic Coast Line RR.. 129 © May 2| 13712Jan 5|l 1071z Jan | 1431, Aug’
10834 109 [ 10913 110 | 110 110 | 1103 11075| 110 -1101g{ 11073 110%| 5,810 Baltlmbl‘e&(.)hlﬂ-----'. 106 Apr 28| 119igJan 8| 10312 Feb | 12214 4’1y
89 91 [*89 91 [ *89 91 90 90 | *88 90 | 907% 91 300{ k> Do pref.__........ 9% Feb 4| 94 Jan 7|l 91 Nov| 96 Apr
78  787g|' 78ts 793%| 781y 793| 787 81 7955 81 8015 8114{123,740|Brookiyn Rapid Trans't. 6813 Feb 7 §2 Apr 15} 67 dJan 8275 4 'n&
- 18415 1853;| 18653 1893,| 18814 190 | 18912 190'sf 189 190 | 189% 19414 33,975|( ‘anadian Pacific. ...... 1767, Feb 8| 1a4iy Mayl3{lz165 Mchf 18935 Uet
*65 69 |*65 69 | 67 67 | *66fz 671sf *65 69 | *6512 674 106|\ /anada Southerf_..... 65 Avr25| 70 Jan ‘|| 60y Jan | 701, Now
270 200 [#270 290 | 275 275 [*270, 205 [*270 200 |*270 290 100{Central of New Jersey...| 275 May 2| 312 Jan 7] 215 Feb | 3231, Sep
843, 857| 85% 863;] 86 873%| sk 875| 861, 87 | 87 88 | 47,500{Chesapeake & Ohlo.....} 77l Feb | 92 Jan 3|| 555 Jan | 911 Deo
44 44 p___. 46 45 45 46 473%| =44 473y 4533 455 700{Chicago & Alton RR....] 44 May 7| 663 Jan &)l 5773 Feo| 743, Apr
®____ 69 e ___ 69 v____ 69 |*.__. 69 |*____ 68 |*-__. 68 | ___._.. Do pref..cececaca---o 69 Apr 1| 690 Apr 1 70 Novi 7813 Mch
263, 263%]| 263 27 | 273; 28 28 28 267 277 2378 27 | “2.620{Chic Ut Wes, trust ctfs..| 6 May 2 3673 Jan 3|| 311, Dec| 3733 Dec
5114 521a]' 61 51| 5012 51%| 52 521s] 496y 511a| 491, 50%| 3.310| Do prel trust dtfs..__| 491, Mayl3) O413Jan 10} 58% Dec t @43 Dec
13734 13013| 1373 1391| 13735 1397s| 13835 1395%| 13715 1383 1375 138%)| 35,690{Chicago M'lw & St Paul..| 1341, May 2| 158%Jan 3| 141 - e | 16513 Sep
159 ~ 159 " [¥15712 1591s} 15712 158 | 1563, 18773[*156 ~ 1563%| 15673 15673| 1,800 Do pref cceeccccncaa. 1156 - Apr if 17214Jan 3|} 15812 Mchi 141~ Aug
14935 1493g| 149 ~ 1503 151 ~ 1511} 15112 152 | 15114 152 | 152 15214 3,004 Chicago & North \Vestern| 14614 Apr Z¥| 18212 Jan 3 17313 Feb | 19515 Aug
*200 205 205 {*200 210 |*200 210 |§207 207 [*200 210 65| Do pret. mceocncaa-. 205 Apr2)| 225 Jan 6f 208 Mchig23) " Aug
¥140 150 PI40 150 |[#140 150 | 146 148 {*145 155 [*143 155 300{Chic St P Minn & Omaha| 140 Apr 28] 162!> Feb 23{} 143 Apr{ 167 Aug
*160 167 [+160 167 [*160 165 |*160 165 |*160 165 [*¥160 165 | ooc.-. L Do prét. . ccoccancen -}§169 Apr 51117014 Feb 1b{| 166!z Jan lsig) J°ly
*4 415 *4 41+ *333 4ls| %4 415] =4 415] %33, 41| C__7”"'Chic Un Trac ctfs stmpd 853 May 4 5%gJan 4 3l Dec 7 dan

933 93] =*01; 101s] *9 1012 *915 101s] =*9 *9 10 1 Do pret ctfs stmpd....}| 7> Feb 7| 1Z}4Jan 4 733 Dec | 1814 Jan
tgzlg 8215} 8212 84l:| 84 840 342 342 *83 ég *81 84 | 1'1% Cleve Cin Chic &b% L...l 77 Jan 20} 921,Mchl8{| 638 Jan | 831, Deo
€100 110 *100 110 [*100 110 |*10014 110 |*10014 110 [|*10014 110 Do prefeccacaca we 10012 Feb 4] 104 Jan 15]| 100 Jan | 105 Men

60 6lls| 62 62| 617 62| 62 62 | 603 61l2| 603 60%| 4,000/ olorado & Southern. 5413 Feb 5| 653 Feb 25|l 51 Oct | g8y Jan
7513 75lg| §7614 7614 «76° 77°| %78 77 7Gl: 7613| 76 ° 76 || '485| Do I t preferred. 75 Apr30| 83 Mcn 4| 76l2Jan i 8¢ Aay
#7515 76lp] %75 77 | %75 77 | %75 77 | %76 77 | %75 1T | ooe_.. Do 2d preferred...... 75 Apr30| 81 Jan 6| 734Jan| g4, Jan
169 169 |*16912 17315] 17034 171 | 172 17215} 1718 172 |*170 174 800 elaware & Hudson.__| 167 May 2| 185 Jan 3|l 1673; Feb| 200~ May
555 565 |¥555 - 565 | 565 = 565 |#555 600 |#555 600 |#555 600 | - 100| 1Jeaware Lack & West_| [60 May 2} (20 Mch21)| 535 Feb| ¢80 Apr
383, 391,| 30% 401s| 40 41y| 404 4113| 401, 40%| 403 42 | 16,220|Denver & Rio Grande...| 38 Feb 8| 52 Jan Slj 37 d4ani 51 ADr
§797g 797g] 7O 79 | §80° 80 | %7914 80 791g 7913] §79 79 209] DO pref..o.ccceee--.| 761-Feb :| 88 Jan 3| 7912Jan| g0 Feb
%52 60 | *53 60 | *54 60 | *54 60 | *55 61 | *56_ 61 .. _.. Detroit United. .. .e-.- -l 5912 Apr28| 66 Jam 27| &6 Jan ' 713 Aug
*1313 14 1413 1415 *1414 15 1413 1415 1412 1415] 1473 15%] 1,880 Du'uth So Shore & Atlanj 14 Feb .| 18%Jan 3|| 1444 Novl 21 Jan
%25 - 263, #25 263 261s 27 | 2714 2714| *26~ 28 | 2814 30l 2,790 DO Dref.o-e...o...c| 2312May 2} udzJan 1 28 Febl 3412 Jan
28 281, 201, 203,| 283; 20%| 28% 2915 281, 283;] 283, 283%| 7,200| lW'rl€ -co---- cemceme- -| 2514 Feb | 34%Jan S5l 225 Mch{ 39" J'ne
44 441a 4513 4710| 4TI 4T3y 4Tl 473 4613 47%| 4634 473% 7,500 Do 1st pref..... ---| 413:Feb 7{ 523 Moh 8]i 3612 Mch] 563 Aug
#36  36ta] 3681z 37 | 37 37 | 37 33| 373 3734 *353; 38l 1,800 Do 2d pref__......| 3233Feb 8| 42 Mch b 28lpMchi 46 Aug
13312 134 | 134 - 1351;| 1343, 1361s| 136 1367| 13515 135%| 13512 1357| 19.750|Great Northern pret.....1z1303J .0 19 1437%g Jan 3|l 136% Feb | 15773 Aug
63 63 | 6314 6313 6373 6414 6414 6412] ___. _...| 631z 63lo| 2,100| A Iron Ore pro es___| 61 Apr28| 80tsJan 4|l 6512 Mch| ggig Aug
o oo ool I ool il el aiZ) ST ToZ) 1513 151 1%|/Green Bay & W deb ctfll{ 14 Apr28{ 18igMchuz|| 1312 Nov] 2] " Dec
*____. 95 | *93 95 93 93 | %9313 95 94 95 941, 9412 500 Havana HKlectric. ... 881o Jan 2u| U712 Aprl4|| 38y Feb| 103 Dec
w____ O73spe____ O73l¥___. 973ylx____ 978w ___ 97 |*____ 96 | _._.... Do pref ceececoo. 9415 Jan 25| 99 Jan ‘|| s831gFeb| 100 Dec
1207 124 |*____ 124 [*____ 124 |*____ 124 {*____ 124 |*___. 124 | cco.-. Hocking Valley--c----- --| 102" May 5| 124 May 5|} . _-c----f _____--- -
%90 100 | *90 100 | *95 100 | *90 100 | *90° 100 | *93 100 | ....-. Do pref..ooooooeoe-- 88 Feb /| 10113 Aprisfl 8x ADr| g41,d'ns
#1331 1347g]*1331 13434| 1343 135 | 1351 13614]| 13515 1357g| 135 135 350| Jllinois Cenural ._..... 132 May 3| 147 " Jan 5| 137 Feb| 16213 Aug
2013 203 2013 21 205 21 21 21lp 2053 21t 205% 207| 16,900 Lnterboro-Metropolitan .| 18 Feb 3| 25lpJan 11{} 1153 Mchi 2573 Dec
533y 55 | b4lp B551s| 55 b56la| b57% 57 ) 5514 563 5512 5575| 30,200 Do pref. ceemcacaa-. 4313 Feb 5| G27gJan 12|l 363y Mchl ¢35 Dec
20 20 | 201g 203 201 203 207 20;3 *20 21 | 207 28% 1,400 lo'gg be:lettml ----------- lglz klays‘i’) g& -:}gg 3 ‘2'234 IS\:DV 32 20;'
381, 3812 39 39 | 3812 391s| 393 3975] 391z 3915 393 3 1,400| Do pref. ... “----| L7 - Apr 4 , 5eD | 6 D
-r772 80 | *756 80 -r'm2 so2 ‘764 808 *762 802 ‘7233 80 | oo C&S&Mtr cfs, pref| 7513 May 3| 80 Feb 18| 743 Feb] g2 Sep

Kansu City Southern._| 31  May .| 44}4Jan 3|| 37 Feb| 5014 Aug
Do pre 6314 May 2| 71 Jan ‘|| 6773 Feb| 7515 Aug

1613 Apr2.| 253Jan [|| 191z Feb| . 2915 Aug

51 Mayll| 623 Jan 3|| 48 Jan| ¢473 J'ne
Long Island. e accaeoo- 62 Feb 3| 7014 Aprl4|| 59 Jan | 7115 Des
Louisville & Nashville...| 14114 Feb .| 15933Jan b||z121 Jan | 1213 Aug
Nlnnmman Elevated...| 132 ' May 2| 139 Mch 8|| 137 Dec| 15315 Jan

%33 331 35 35%| 3312 343 34:; 3453 34 34 3413 343| 2,400

661y 6614] 6614 67 | *65 6634 1,000
«16 18 | =15 18 | *151s 18 | *16 18 | *16 18 | §181p 18'2 10
#50 60 | *45 58 | ) 60 51 51 | *45 - 60 | *45 60 100

4 - *65 67
145 14512| 146 146 | 1 _i's 1471p| 14714 1481] 148 1471o| 147 1477 4,750
. %132 135 | 13519 13513] 13572 136 | 136  136_| 136 136 | 136 136 1,130

%3315 3510 351 351af 3513 3584| 3534 357g| *32 36 | *32 36 600 inneapolis & St Louis| 32 Aprls| 5333 Jan 4 51 Sep 65 Jan
*63 69 | *63 69 | *63 69 | §681s 681 *63° 6815 *62  68!2 10}, Do pref . ocoeocacanan 6514 May 5| 80 Feb:u4|| 1 Mch| g0 Jam
13435 13512| 13612 13715| 13715 13815| 1373 138 | 1381, 1381;| 138 14114| 4,835{Minn St P & S S Marie.--| 13014 Jan 19| 145 Mch 3|l 1321pJan | 141> Jan
€143 148 |*143 149 [*145 148 | 147 147 |*145 149 [*143 148 100{f Do prei 145 May 2| 15513 Mch z|| 147  Apr| 1641z Auw
*861z 89 | #8413 89 | *861s 89 ! #8672 89 | 88 88 ! 88 88 200| . Do leased line ctis.___| 861y May 5] 923;Jan 3f 8Y J,{ 94 = Deo
4113 4135, 411 42140 4175 43 4214 43 4175 4233 4173 4234] 24,425 Mo Kansas & lexas...._| s8 Feb 8| ¢tlligJan &ff 3512 l"e 5015 Oct
#68 70 | *6813 71 69 69 | %6813 70 | *69 71 | #69 71 100 Do pref .. ccccacaan 681o May 5| 74%3Jan 5| 71 Feb| 7814 Oct
2 69 69 6912 69 70 693 71 | §6912 691o] 69!z 701} 8,257|Missourl Paciflc......-- 6514 Feb 3| 73 Mch 9|| 65 Feb| 771 Aug
#130 137 [*130 137 |*130 137 |*130 137 |[*130 137 [*130 137 | ... ash Chatt & St Lows_| 130 Jan 25| 139 Jan 8|| 1221;Jan | 142~ Dec
®6ll; 66 | *62 6412] 6414 65 6513 6534] *6513 66!2| 663 67 700/ LVat Rys of Mex 1st pref] 60 Feb 3| 67 Mayl3|] 4412 Apr| ¢4 Dec

281s 291,] 283, 2014 29 293 283 29551 2875 203 29 2913 12,500
1183; 1195 11914 12035} 1201g 12112| 121 - 12134] 12014 12115} 12058 12112| 32,800
*55 58 58 68 58 60 593 60 | *5914 62 60 60 1,700

#100 110 {#100 110 |*100 102 |*100 110 |*100 110 |*100 110

Do 2d pref......--| 2433Jan 15| :973 May 6| 21 Dec| 2653 May
N Y Central & Hudson..| 11473 Feo | 125 Mch 8} 12013 Feb | 14735 Aug
N Y Chic & St Louis....| 513 May 4| GdlaJan 4|l 4813 Mch| 69 Nov

______ Do 18t prefao-c-w----| 1095 Jan 21| 1093; Jan 21{] 100 Feb| 100 Feb

85 85 | %85 90 | %85 90 | *85 90 | *85 90 | *85 90 100 Do 2d pref_...o.... --| 823, Apr28{ 98 Jan 1Y{| 764 Apr| 95 Nov

#1521, 1531o]%15215 1531a|*____ 1561s|«____ 1551a|%___. 1561z|%.... 155l2f. 100{N Y N H & Hartford....| 149 " Apr 28} 162 Mchld||t154 NOV} 1743, J'ne
§1441 14414|#1451; 148 “|«____ 148 |*____ 148 [|*____ 148 |x__.. 148 31

Subscription receipts A-.|p145 Jan 20{z151 Mch1l |r14712 Dec |;414934 Dee
421y 4215|4315 431, 130y 44 417 aqy| "331; 44 | "431; 43%| 2,000|N Y Ontarlo & Western.| 4353 May 3| 50 Jan 5ff 4214 Feb | 5555 J'ne
10112 1013¢| 102~ 103 | 1023% 103 | 1025 103 | 10214 103 | 10212 1023} 7,700|Norfotk & \Vestern..... gg Jdan 25| 108% Mch:1|} 8413 Jan | 102 = Des
#90 - 93 | %90 90 93 | %90 93 | *90 93 : Do adjustment pref... Feb :| 91y MchiG|| 8513 Mchi 92lp J'ly
Northern PacifiC.ecau.--} 126 May 2| 145%Jan _3|| 1331; Feb | 1501 Aug

......

93
128 129 | 1283 1297 129 13214 13114 132%| 131 13135} 13115 13214 24.%38

#107 112 |*107 112 }+1081 112 | 11013 112 | 11013 11072 111 111 acific Coast Co.caaa--| 107 Feb 15| 11834 Jan 12{| 76 Mch| 11612 Dec
#90 108 | *90 108 | *90 110 | *90 110 | *90 108 | *90 108 | cee-_.. DO 186 pref. ccecaee| o ccaaoccan-)ecncmacaan--|} 100 Mchi§106 Sep
#108 114 [«108 114 [+10813 112 | 112 11315|#111 114 [*1091 114 400 Do 2d prei.e....-.} 105 Feb 14| 118 Jan 3} 88 Mech{ 115 Deo
1311g 13155| 13153 1323| 132  1327s| 1323, 133%| 133% 135ls 13412 13513|144,534| Pennsylvania ... .-===-| 12014 Feb 8| 13812 Mch 9|{ 12613 Feb | 15114 Sep
10014 1001s| 10012 10012| 1003 100%| 1011¢ 10112*101 ~ 10114[%100 ~ 10114]  700{Pittsb Cin Chic & St L..| 95 Feb 8| 10453Mch22|| 86l2Jan | 9g7s Deo
%105 116 {#105 116 p110 116 |*110 116 [*110 116 [*110 116 | _..... Do pref------,------ 114 Mch10| 116 Mch 1§| 104 Feb | 1164 Sep
15553 15714 156;, 1583} 1581, 1603,| 1597 1613,] 159014 1603,| 160 16115|493,360| | €ading oo oenaaac| 1533 May 3] 17314 Feb 184 118 Feb | 17333 Sep.
#8813 Ollo| #8875 911g] *89 91 | *90 911{ 91 91 | %90 9llp} 200 18t prefooccccaea--| 9014 May | 9313 Feb 17} 89 Mch| 96 Aug
#99 100 | 100 100 | 101 101 | 100 102 | 98 9812 ©8 98 | 4,500 2d pretéa-------.. 98~ May 2| 110i3Jan )l 90 Feb| 11712 Dec
4314 4415] 4373 45 | 44  4514] 4413 46 4433 45%| 443, 455 55,900 Rock Island Company...| 3853Jan 20| 574Jan Sl 2073 Feb | 81
#8889 r"smz 8912] #8512 89 | 89 91 | 90 91 | 90% 91 | 9,700| Do pref......e.o....| 81 Jan 25| 9212 Apr 9ff 575 Feb| 943, Deo
#6313 66 | #6313 67 | *64 67 | 65 65 | *65 66 | *65 67 100|Qt L & San Fr, 1st pref..| 6413 May 5| 73 Jan G6ff 6514 Mch}: 74
461 461,| 463 4715 4755 488,| 480y 493 48 48%| 481z 49 | 5,415/N) DO 2d pref....o....| 44 May 2| 60 Jan 5{ 36 Feb}. 603, Sep
cam= =aeo| 208 3033 30!} 3012] 303, 303 307 31;3 3114 313 2.600{St Louls Southwestern...| 2413 Feb 8] 341zJan 3|| 2012 Feb| 35%
meee o] T2e 723] 727 T275| 7278 73 | 7314 737%| 74 T4lg| 1,820 pref .. ..cpewcaea| 6033 Feb 7| 7712Jan 3|l 4712Jdan| 82 Dec
12375 1255 12515 12715| 12614 12815| 1265 128 | 1253 1271g] 1257 1273s]268,525|Southern Paciic Co.----| 1173 May |z138}Jan 4|| 11455 Feb | 13913 Aug
26 2615] 26l 27 | 26la 27 | 263 2714 261z 27 | 27 27l 10,440|Southern v tr cfs stmpd- May 2| 33% Jan 38}| 22 Feb| 34
60 601, 601z 611 6l]g 62 | 613, 631 62 633 623 63| 8324f Do prel do . 75 Jan 3f1 60 Jan| 753 Deo
311, 32| 313 3214] 32 32%| 323 3314 321, 325| 323 32%| 6,400{"|‘exas & Pacific. ... ...- 363 Jan 8 b{ 40ig A::
0 7 62 612f 7 7 6lg 6l 7 7 63 7 | 1.000| Lhird Avenue (N ¥)._.. 1912 Jan 78 1214 Dec| 4215 J

’ v ‘e 03 933] *8%; 10 | *9 10 *gly  9ly| #8ly 9y 100{ Loledo. Raillways & ht 153 Jan 12 7 May! w‘“&

381, 383;| 3873 87| 373, 301| 390 39 | «37 39| 383 383 1,300{loledo St L & Western.. 54%3Jan 4l 43 Feb| 5473 O
%631, 64 | 637 GB4lgl 6413 6473| 6453 647 641z 643| 6412 645 1,700 Do &rel--..--.-.---- 724 Jan 4§ 643, Feb| 7414 Jan
1111 113 [#112 113 | 1128 1127|*112 113 [*112 113 |*111 usf 260|Twin City Rapid Transit|z11l  Jan 25| 11712 Jan 3| Jan | 11614 Deo
g R R s R B i Ve 8 e o} 4 - B A R

(e sheweane bt an C. u|
9% 94| 9% 05 | O4% 90| o4 9514 95 95 | MR P |22 lunie Rys ToviofSanBi| 38°Jan 25| 42uJan 3l 30 Feb| 47 Sep
el It et AR RN ISR IO [ 0. R o SR, 7233.Jan 8f{ 501y Feb E Sep
Tiol; 20 | 2013 2035] 2013 2114 203 211 203; 21 | 213 22lg). 7,660 Wubuh E P 273 Jan 8 156 Feb 73 Deo
‘425 431y] 4355 443| 4455 467g| 48 471, 453 463 46%g 4854 48,500 Do pref....oc... 61 Jan 3§ 41 Feb| 613 J'ne
44° 44| 44 44| 4435 45 | 45 45lg] 45 451y 45% 45la| 2,100{ West Maryland Ry .eee- Mch 12} cavacrascelcncecncsen
w661, 69 | 67 69 | *67  68ly| 69lg 697| %67 70 | %67 70 200 DO prefec.coceaacaann 70 Moh228.cecuecac-]anccanncaa

%33, 5 | %315 b5 | 3%, 4lp] 4l 4l *3%y 4ls| 4 434 Wheellnf. & Lake Erie.. 10 Jan Jly 12;, Jan

*8 10 | %8 9ls] *8 10| *8 10 | *8i3 10 93 10t 850] Do 1st. pref....cceee-- 23 Jan 184 J'ly § 2573 Jan

*433  434] %413 plg| =4l b *{la 5 *4ls § 5 [ 900 Do 2d pref.....ccaaee 131z Jan 0173”1 151g Jan
#50. 51 1 50 50 | #4715 51 ! 50 50 | %481 521,' 50 53 | 1,300 Wisconsin Central...... - BBlsMch 8573 Jan osim

——a— - = - —
BANAS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Bid | Ask Banks B | Ask Banks Bid | Ask Banks Btd t Ask ||| Banks Bid Banks Bid | Ask
New York Chatham __| 325 | 335 {|Fiith .._..] 300- | 350 ||Irving N Ex{ 205 { 210 || Mutual §...] 280 Prod Exoh | 170 ug
Aetna _....| 176 | 180 [{Cheisea Ex{| 200 | ....||First ._....] 900 | 925 |{Jeffersony..] ....| 175 || Nassau ...} 240 Reserve ...} 105 | 11
America §.-) 620 | ....iChemical __| 445 | 455 ||14th Stf...]| 160 | 165 liLiberty....] 625 | ....|]|New Neth’d{ 210 Seaboard ..| 890 | ..ee
Amer Exch_{1239 | _...HCitizens’ Cti] 160 { 165 ||Fourth ..._]1396 1167 |ILincokn....{ 400 { 425 || NewYorkCo{ 800 Second cecal 400 | ccee
Audubon ._[ 105 | 116 JCIty—oo_.._]| 39, | 400 ||Gallatin ...{ 330 | 315 ||{Manhgttany| 323 | 340 {|New York_| 320 Sherman...] 186 | ..ce
Battery Pk_| 120 | 130 [[Coal & Iron{ 150 | 165 ||Garfield ...| 200 { 300 {Mark't&Ful]. 255 | 265 ||N'ht &Day{] 225 State *. <] 275 | 200 .
Boweryf...| 375 | ....[[Colonial f..]| 350 | ....||[Germ-A 140 | 150 |IMech &Met'sf 265 | 270 [|'19th Ward{ _._.. 12th o] se--] 140 -
BronzBoroi{ 300 | ..-_iColumbia {.| 320 | 340 ||Germ’n Ex{l| 485 | ....||Mercantile .{1163 | ....|| Northern .._{t100 23d Ward..| 140 | ...a
Broax xgat_ 1% | 205 [{Commerce _[t2051:|t210 ||Germania {[.[t546 | ....||Merch Exch{f163lp} ....|| Pacifief....{ 230 Union Exo.| 180 | 190 .
Bryant Pk §i| 155 | 160 [{Corn Ex §..{t323 | ....{|Gotham .._{ 160 | ....||Merchants' 11771 .__.|| PATK o.....] 435 Wash H’ts §] 875 | --
Butch & Drf 140 } 145 [|Fast River_| 115 -] 125 ||Greenwich [ 255 | 265 ||Metropolis §| 390 | 400 || People’s §..} 279 West Side §| 650 ..:1
Century 9..4 170.] 175 |[Fidelity Y..] 165 | 175 || Hanover.__] 630 | 640 [IMetropol’nf} 200 | ....|| Phenix ....} 200 Yorkville f.] 500 | cene -
Chase _....| 430 | 460 \|Fifth Ave%. {4200 {4500- || Imp & Trad| 560 | 575 ||Mt MorrisY_| 260 | __._|| PlazaY.....] 625 t

“Bid and @ Ked pr.cou; No Saies were made ol s day, § BX-TIgNLS. ¢Less than 100 shares. jState banks. & Ex-dividend and rights. b Now stock. . . |
. fSale at Stock Exchange er-at auction this week First instaliment pald: nSold at private sale at this price. s2d pald. y3dpald. ... gk |

ed for FRASER ‘ )
fraser.stlouisfed.org/ ¢
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STOCK S—H1 S7' D WESl SALK PRICES Salzs of STOCKS hange Sincec January 1 hange ior Frevious
R z sus aND Lo Imek NE“{'JJ},(?RAK (S}'EOCK On basis of 1U0-share (o3 Y ear {1909
Saturday Monda, Tuesday | Wednesia Thursday Iriday vee SHAN
May 7, May 9’.’ May 10. May 11.” May 12 May 13 | Share: Lowess ' Hignes Lowest Hghest.
Indystrial& Miscelaneous ' .
$265 ....ls265 ____lx265 ____|+250 eeeaf280  ____fsoso | |'A‘dams Express.._____15250 Jan 3[5270 Jan 9| 190 Jan [.250 Nov
" 975 “o7g 9% 10 %93 1013 %915 10 *9ly 10 93 93 572 Uis-Chalmers __22077 91 Mch24| 15 Jan || 123, Feb | 1673 Aug
%35 40 35 35 ) %34 39 °) %35 39 | %34 38 34 341y 300 Do pret___-7"77°° -| 3: May 3| 543 Jan S| 38 Feb| 571, Nov
6534 67 6612 6814] 673 7053] 695 711g| 6873 701g 6913 70141229,320| Amalgamated Copger_-- 631g May 3| 903;Jan 3 65 Feb| uglg Nov
421y 44Yy] 447 4514) 45 46 46 7 | *45 47 | *45 47 900| Amer Agricultural hem.{ 40! Feb s| 49 Jan 10 331 Jan 50 Aug

4
%97 105 | *97 -105 *10012 105 |*100!2 103 [*101 103 *10012 103 | ._....| Do pref.__________._ 991y Apr 8

103 Jan 10ff 9515Jan | 103 Aug
voo 2 55,,| ¥86 87 | a6z 37| 37 38%| 37 373 a7y 371 "3,500| American Bect Sugar....| 317 Feb g8

4714 Jan 10| 2014 Jan 4912 Aug

392 05la %92 951] 93 93 | %02 g5le| #92 95121 %92 = 9515 doof Do pret ________T777| 97 Jan 25 t6 Mchlsl| &2 Jan| 98~ Oct
*10 lolﬂ 20 1(5)12 1033 103 10 101,:;2 9% 1013 934 10 3,300 American CaNea el 83 Apr 28 lsigJan 3 713 Feb| 153 Nov
W13 73 | w71l 73°) 72y 721,] 72 7315 73° 73 7312 7312/ 1,825 Do pref___ZTTT7777"7 1 May 21 s12Jan || 7113 Feb| 86 " J'ne

584 59 69% 613 603 6175 61 62 6073 613 61 61353 9,900| American Car & Foundry| 55!z May 2
11383 1133g] 11334 1133,] 113 ! 113 s §1147 1147|*113 115 [*11333 115 310 cecccena-a] 113 Mayl0
‘64 65

(ZigJan 3|| 4414 Feb 7612 Nov
0. pref___
66 68  66lo) 66  66l) 66 66l2] 66 661s] 4,500| American Cotton Oli..._] 57 Feb

120 Mch |l 10712 Feb | 1243; Aug
693; Mch 421z Jan 7914 Nov

65 J

%101 10415 104 104 [*101 105 "[*101 105 [|*101 105 [*101 105 150f Do pref______ cea-ea-{ 101 Feb 1} 106 Apr 19 9% Jaa | 10744 Nov
255 2802 *255 280 -[*255 280 %255 280 [*255 280 |*255 280 | ___.__. American Express.____~ 270, Apr i3] o0 Jan 4 $205 Feb| 3500 Dec
I %g 6l 61, eyl 6l el 6ly  6ly] *614 6ls| *6 61 320)American Hide & Leather 534 May 3 8gJan 5 64 Feb| 10 Sep
*3213 34 | 3313 331a] 331, 3a1,| #3314 35 | *33 35121 3312 3313l 800| Do pref.._____ " " 2012 Apr28| 4iig,an S| 34 Feb| 517 Aug
‘*24 24150 241 2418] 2414 24141 25 251g) *243; 25la) 2514 2514 700|{ American Ice Securittes..] 2v° Feb 2914 Mch & 1873 Jan 4214 Apr
*13 131p] *123, 14 *123, 14 1313 1315] *13 14 1373 14 400| American Linseed comeea] 1234 Apr 28 1734 Jan 12 Feb 20 J'ne
%33 35 | %331, 35° 3473 347| 3475 3473| 35 3614 3513 36l 1,500] Do pret..._._____-_°l 32 May 4673 can o 29 J‘an 4734 J'ne
463, 471y 47" 49| 483, 493 493, 501,| 495 50 *4912 50 | 4,015 American Locomiotive.-.| 45% Fep o 62i2Jan SJ| 49 leb| 6y Auz
®10712 111 [*107 111 [*108 110 |*107 111 1*107 111 [*108 110 | .. ___ O Pref.oaaeeeaeo--l| 110 Feb /] 1156 Jan 7| 109y Fpo 322 A'uz
*53, 6 5% 6 1 *53, 6 6 6 300 American Majt Corp....] &5'2Mav 3] '8 Feb _» 612 J’ly | 111 J'ne

*58, 5% 67| bl 3 . :

8514 3514 3514 351, 351, 351, *3515 36 3 35%| *35 37 6001 Do pref_______ """ 35° 5.4 29
8715 87| a7y ame| Bnd ansl 87° 8n,| S0 57° vews oF 1,400| Amer Smeiters Sos el 861 May12
76 781g] §71s 83| 78 801g| 7914 8013 7813 791y] 7812 79781108.750] Amer Splllaeollhllz& Reftining] 723 May 3

o Ml 8 Nr) o, Bep
Jan 3 S y
104‘Jan 3|| 7734 Feb | 10513 Nov

1031g 1031g| 10414 1041|1033, 105 |*104 = 105 | 104 104 ] 10475 1047 950] . Do Sresececeaeaa] 1023 Apr 29| 1123, Jan 3| 101 Jan 1163; Aug

o20° 810 1+260 * 310 “[+250 * 310 |vas0 g |va0 104 '] 104 310 | coeee. American Snuil._Z7Z77) 277 " ADr o 2.5 Apr27|| 225 Moh|siict woE

w97 99 | %97 99 | %971, 99 | %97 99 | 599 99 | %07 'gg9 50 Do pref.____TZ"7777° Yelzdau 13| 100 May 3| “95 Mch| 105 May

%551 56la] 56 5614 56 5612 56 56 64 55131 54 5dls]l 2,550 Amer teel Found (new).| 54 Mayls v6 Jan 1ol 3473 Feb| 6633 Nov

*123 125 | 124 1243 123 12315| 1235 1241,] 123 12334] 12314 12314] 1,800/ American Sugar Reflning| 118Y Feb | 1287 Feb 1» 115% Nov| 1363 Sep

€120 124 %120 124 | 12215 12215 122 122 [*120 123 |*121 °® 153 200/ Do pref..______ sz===] 119 May 4] 1.4 Feb x| 118 Nov| 131 Apr

13433 135 | 135 13515| 135 ~ 1361 13614 13634) 1361g 13612 13612 1363 7,700/ American Teieph & Teleg| 13315 May 2| 1433, Febz || 125 Fet 1451g Sep

§95 95 95 95 9512 96 | *9515 97 | %95 97 9513 96 710]American Tobac (new) ,pf] vl Feb 3 9934 Mch 1 vUlz Feb | 104 ~ May

35% 35%) 353 35%] 35° 35 35l 353| 36 36 | *3413 36 600] American Woolen.._._._| 31 Feo 8| 991 Mcalsl| 26 °Feb 40!3 Aug

®983, 100 9914 991al 9915 ‘991516100 100 | *95 97 %9915 100 610) Do pret______"""7°"" 9718 Apr 30| 104 ch «f| 933 Jan | 1073, J’ne

401 41 4lls 424 427 4315 433; 441, ;%73 3:;;3 ggi?‘a ;:;3‘3? 12,0(3)g “ﬂ‘?&'&%‘é&“"s’iﬁé‘ Par$2d eggl geabyg sg: 3’“ o sﬁg., &i‘l)l sgg;’.s Dec

1 * 9] *2 0lp] #2715 2 * * ‘ ~—ecaee 2 an s 4 M 3614 Sep

tf?i.‘ g?“ -f.ﬂ.‘ gg t4g]‘ §42t---.z 53988 *---.‘ 53 53 53 100 B Do pret______"""""1 53°Feb 65 Jan "ul| 47 Feb| ¢91, Sep

%1371 142 3133 139 | 141 1441, 135 149 14512 147 1 146 14615] 3,650 Brookiyn Union Gas..__| 1383 May 3| 1641, Jan || 115 Jan 16413 Dec

*llp 13 111 13 | %10 13 *11 13 | *11- 13 *10 13 | ____._|Brunswick Term & Ry Sco 12 Aprzol 18gJan sf| 1773 Dec 1912 Dec

*301> 35 3012 301] %3012 353, *30% 35 305 3053] *301 35 300] Butterick Co_____ ceecee.| 3053 Mayi2| 33 Jan 4]l 23%3Jan| 37 “Nov

4075 421g] 411p. 42151 42° 4 42 425 415 4214| 415 421g] 27,779 ‘entral Leather...__2C sblpFeo .| 483 Jan 3|| 251, Mcn 5134 Oct

®106 107 | 10633 1063;| 107 107:9]§108 108 §108 108 [*107 108 630|\~ Do prefo.. . ___..| 105 Feb 7| 1041, Mch 8| U934 Aprf 411 ~ Sep

“3714 3712l 38 © 38%| 33 38l 381y 393 33.: 38l 331 -;zg;z 8,000 83}°3‘§f g{u%o 3 gtin--- 3;!: i;g ; 8‘2’1 :llan : %‘ ggg 3‘1’1 ggg

%81 %81 *8ls 1 *8ls 103 8 * 675 0 ron_ < an “ 2

o2 13 ] Y 1y e o] S 1N B % e oM S Uomstlogktl“julanel-l;arysz 26e- Feb °1 ]36§gan ol 21 apr| s7¢ Oct

13334 134151 13434 13573] 1353, 13915 1373 14012 138 140 | 13814 1391, 27,025|Consolidate jas ( )-| 13018 May 3| 16033 Jan 3|| 11415 eb | 16514 Jan i
*:1;24 1512 151; 1512 151; 151§ 151g 1573] 1553 1615 1552 1573] 1,900|Corn Products Refining__| 145 Apr 28 234 Jan || 1615 Feb | 261, J'ne

75 - 77 76 77 7634 763 77 77| §77 77 | %78 7778 e Do pret_.________ ---| 74 Apr2g| »s¢33Jan 3|| 731 Feb 9313 J’'ne

*54 60 | *55 60 60 60 | %56 63 | *56 61 | *56 61 200|Crex Carpet._______"77" 55 Aprxul 621, Feb 25|| 45 Jau| g3 > Dec

293 2984 %2915 31 3014 303 30y 311y| 313 313 3053 30%] 2,200| Distlllers’ Securities Corpl 27 Feb | 363 Jan 10 8212 Feb | 4115 Jan

%30 41 130" 41 | #30 40 | *30 = 40 -| *30 40 | %30 40 | _ '~ Federal Mining & Smelt’'s| 10 - Mchz2| 60 Mch »|| 55 Mch Y513 May

*65 703 *60 71 | %60 703 *65 703 *65 70 | *65 70 | CTTT7C . Do pref._____ e 53 Apr of 83 Jan 3|| 50 Feb| ys Aug
14612 14714] 1481y 14815 149 149 | 149 150 | 149 149151%14715 150 2,000 senerat Electric......__| 1453 May > 16073 Jan 6|l 15018 Feb | 1723, Aug
%41 T 100 | 40 100 | *40 o *40 100 | *40 100°| ___" ____|_ =T Granby Cons M S & P..| 40 Apr (| 112ipJan 5| w1 Mca 11013 Dec

9233 9215 921, 04 931z 434l 9312 9315] 93 931,| "93 9313| ~5.750 lnt Harvester stk tr ctfs| ss31s Feb 8] 12573 Jan 10f| -62 van | 11535 Dec

®122 125 | 122 " 122 |z121 ~ 121 *12012 121 [*12015 123 “|§121 121 210 Do pref stk tr ctfs___| 120 Feb 17 Jan 4|| luvis Jan | 128 Dec

5 byl %514 ¢ *51y 6 5la 5%  bly  b5lp| *51, 6 1,200 Int Mer Marine stk t¢ cits| 5 May 4 T712Jan b i d'ly 9 Oct

*17 18 171g 171g] 1833 183] 1873 187 1914 19140 1933 193 600 Do prei__________ " 1612 Apr 25| 2433 Jan 5| . 183 J'iy 2753 Jan

1113 12 | *111; 1214] %11~ 12 12 12;8 *1113 121p] *1115 121 200| [nternational Paper..... loiz May 31 16 Jan 3 9l Mchl 1914 Jan

473y 4814 *48 © 50 | *48 50 4915 49751 *48 © 50 5013 51 1,300 Do prefa....___"77°° 48 May 4| 6ll3Jan 3 4734 Mch|  693; Aug

4613 461g] 461 47 47 47150 471, 483 4714 4710 47 471, 5,000/ Internat Steam Pump.__| 42 Mcqza S453Jan 7|| 3319 Feb 5413 Nov

%841, 85 8514 857g] %8515 87 8513 857g) 8514 8573] 85 85 1,230 Do pref..________ --=| 8202Feb’ 71 903, gan 17 8212Jan | y1 ~ Sep

100 100 | 993 100 | 10074 1011, 10114 1013, 1003 10114 1013, 1013, 2,820|Laclede Gas (St L) com..| .7 - Feb 7} 11612 Jan 10| 104 ° J’ne|. 11335 Dec

85 88 | %85 88 | §85 85 8612 86:2] 88 88 887 300|Mackay Cowpanies...__| 85 Jan 1/ 9ll3 Jan 5|| 70 van | "ys1, Nov

*7512 77 | %75% 77 | %76 77 | *75% 77 *757 77 | §7612 767g 142 Do pref._____ ===-=e-a| 75l2 ADr2gl 7814 gan 10| 6915 san 7735 Dec

10012 109 1*101 109 | 106 106 *10512 109 | 106 106 [*105 109 300| \J ational Biscuit ao____ 104 Feb 4) 115 Jan 5|| uels Jan 120 - Sep
%122 1233y) 12214 12214|«122 __._ *12212 125 [*122 130 [*12215 130 100{ 4 Do pret .____.____| 121 Feo2,| 123 Jan 17| 11813 van | 130 Sep

®1913 211p| *191p 211, *191p 211p| #1915 211, 2013 21 | #20° 22 200|Nat Enamel'g & Stamp'g|] 204 Feb X 48lp Jan 3 1253 Feb | 3014 Dec

®84 90 | *83 " 90 | *80 90 | *84 . 90 | *84 ~ 90 8513 8519 100 Do pret.__________._ 85!2 May13] 961 Jan 18|[ &z Jan 9915 Sep

76 751 76 78 775 7813l 78 7878 7734 78 78 ~ 783%| ,100{ National Lead- ..o 723 May 3| 8953Jan 4 71y Feb| 94" aug

*10612 10812|¥10612 1081s|*1061> 10815| 108 108 *108 = 10812| 10815 1081y 302| Do pref________"""°"" 1u6°3 May 4| 11015 jan 17 10234 Apr | 1133, Aug

* 72181 *72° ¥5 733 74| *13 77 73 737 %711 75 400/ New York Air Brake. ... 71 May 3| 9515Jan || 80 €b | y714 1\'ov
%703 74 72 7215 72 733%) 733 733 *721p 74 7313 731g] 1,430/North American Co. new 103 Apr28| 84 “Jan o 72 Jan 8712 J'ne
" 2Bl 2573) 26 27 2612 267g) 27 27 2634 - 2634] 2783 273 1'700| Pactlic Mail e oo oo --| 24 Apr23| 431,Jan 4 2913 Feb | 4815 Nov
. %31 35 | %32 35 3 g 34 34 | *33° 35 | 32 35 3 aciic Telep & Teleg__| 33 Jan 26 46l4Jan 4|| 4514 Nov| 64 - Oct
. 10673 1071g] 10714 10715 10715 10812 10814 10914] 10815 109 *10812 10914| 3,925/ People’s G L & C (Chic) - 10512 Kew 3| 11633 Jan 3 10ligJan | 120 Aug
P %97 99 | %97~ 99| %97 " 99 | %97 = 99 *97 99 | %97" g9 | 77T Philadelphla Co (Pittsb’h)| 97 - Feb 8l 10612 Jan &|| y913 Dec| 103 Dec

§1814 1814 183, 19 1913 1914 193 1915| 193, 197 1913 19151 ] ,975|Pittsburgh Coal Co..._.. 171> May 31 273 Jan 5| 10 Apr| 293 Nov

72 72 72 T2 723 723 ¥70. 73 70 70 | %68 " 72 800} Do (Prqt------------- ubl2 Feb 8] 85 Jan 3|| 40 Feb | 871, Deo
. %3715 38 39 39 3912 391s| 391, 401g| 391, 391,| 40 40 2,725/ Pressed Steel Car.__2___| 35l Feb s 5l7g Jan 3|| 3015 Feb | 56 ° Au
; *98 100 | *98 100 9913 99151 9915 100 99 997! %98 100 528 Do pref___._____-_" -| zv7l2 May 3| 10713 Jan 5|| y6 - Feb 1113, Aug

162 162 [§161 163 |*160 162 | 161 16134] 161 1611g]%160 162 1,303| Pullman Company____ 715675 Apr 29 200 Jan 11)| 169 Jan | 200 Aug

*3 4 *3 4 *3 4 *3 3lo| *31g 31| *315  g1p| T Quicksilver Mining___Z27[" 55 Jan y " 373 Apr 5 15 Jan 933 J'ly

%43, 555 *43; gl *4lp  Blp] *43; @lg *43¢  6lg] %43, ¢ ) CTTTTC Do pret. ... _______ 313 Apr 7 5 May & 3 Mecn| 10 May

38 38 | *38 ° 40 | *381; 40 3934 401] *38 ° 40 |-#38 = 40 5121 Dailway Steel Spring__| 35 Feb 7 517%g Jan ol 3215 Mch 541, Aug

*100 10314*100 1047%[+100 = 1047%) 103 = 103 §104 104 [*1021p 1047 100{ 2% Do pref .. ________ 10014 Apr 29! 107~ Jan 17 977 Feb | 109 ~ Aug

3314 334| 33 34 3 343g] 3412 3434 34 34 34 34 2,100 ReBubuc Iron & Steel...| 32" Aprus 4573 Jan || 163 Feb 4915 Sep

*97 98 | §98 08 9713 9710 98" 981, %97 99 9713 971, 718] ‘Do gret ............. 9614 May 2| 104i4 Jan 3 6713 Feb | 1101 J'ly ;
%72 73 T134 725) 73 7315 7313 74 733 737%| 7315 74 2,600 Slos.s- heffield Steel & Ir| 71 May 2| 861z Jan 3 68 Feb | 9453 Oct ;
27 o7 368, 57| aei, vy o7 281, m?x 12;1 *?SI ) R dTenne pret“"‘if'iiﬁ iég 'km 13 ﬂﬁ‘s"b 3 “’7"8‘? o9 .?° n ?

27 273 ¢ 2614 2734 71 2| 2713 2715 §281 281, 3,560|daTennesseeCopper Par. pr2 s Jan 3|l $331, Oct | 849 Jan H
. %85  867g) *85 8B7] 8673 87 88 88 89" 89 92 95 1,450| Texas Pacific Land Trust| "83 Feb 8| 95 Mayl3 801: Feb | 9373 J ly /

%8 9 *8 9 *8 9 *8 9 *8 9 *§ 9 | oo Umon Bag & Paper....| 77 Apr 1314 Jan 10 9y Feb | 153 J'ne !

5912 B91p] 5515 5515 56 65 5634 5634) *57 60 | 57 60 315 Do pret_.________ 5512 May 9| 73 " jan 17|| 66 Jan 81y J’'ne i
#106 = 11015/x106 = 1101{*108 1161»]%106 11012%106  11015/%106 1101 ___° > United Dry Goods Cos..| 1013 Apr2g| 122 Jan 3|| 115 Oct 12513 Dec , i
10815 10815{%108 109 |*108 109 1083 1083g) 10812 10873| 10814 10814 500] Do pref ... ______" 10815 Apr 8| 11373 Jan  4||r109 Sep | 114  Dec {
%20 22 | %20 22 211z 2115 %2113 22 | %20 ° 22 22 22 250/ U S Cast I Pipe & Foundr 2013 Apr 26| 32 Jan 3 243 Feb | 3515 J'ne ]
*70 72 3 73 74 7413| %7412 76 | §75 75 | %75 76 625] Do pref. . _._________ 6912 Apr ;0| 84 Jan 10|] 70 Mech 8713 Aug !
®104 112 |*104 112 [*104 112 %104 " 112 [¢104 112 [*104 112 |___>° United States Express..| 105 May 5| 145 Jan 10|| 82 Feb §t11  Dec ;
¥721; 731] %73 74 74 74 | %73 74 73 73| %72 74 300/ U S Realty & Improvem't| 72 Feb 8 844Jan 4|| 64 Feb| s7 Sep ;

*3l4  O%f *5lg 53| %53 6%| 53, b3, *5lg 6 | x5 ¢ 100)U S Reduction & Refining] 5 Apr3zol 11 Jan 14)| 10 Mch| 1713 J'ne !
®18 25 | %18 2 *18 25 | %18 25 | x18 25 | 418 25 | _____. Do pref ... . _____ -=] 21 Mch 1| 2915Jan 3|| 24 Feb 3913 Aug ’

4012 403 41  ¢l3| 41 ‘413 42 4414 4215 4315 43 433, 6,650/ United States Rubber-__| 35 Feb 7 5213Jan 3|| 27 Feb 5758 Aug

311 1111f 11115 112 [*11183, 11414 11315 11315 113~ 113 1137 1137 900] Do 18t pref......____| 108 Feb 5 11613 Jan 10|| 98 Jan 12313 Aug

78 78 79 79 | %78 80 80 80 | *75 -80 | 79 7973 800] Do 2d pref...______ -] 76 Feb 7| 84 Jan 3 6712 Feb | 8912 Aug

8113 82%| 815 83 8173 8314 823 833 82 8273] 8214 83 540,360/ United States Steel.....| 76 Feb 8 61 Jan 3 4114 Feb | (4% Oct

11713 1171 11715 118 | 1173, 11814| 1177 11814L 118 118l 118 " 1181| 11.070] Do 2] 1 S 11534 Apr 28| 1253 Jan 3|| 107 * Fep 131 Oct

4215 431 43;,; 45 443; 46 451 461y 451 45%| 451, 48 26,100|dUtah Copper...Par $10| $4014 Apr 25 $6014 Jan 6|l $3915 Feb | $671¢ Nov ;
67 b7l] " 5773 58 58 58%| 5815 5875 671z 584 58 60 18,675| Virgin.a-Carolina Chem..| 47 Feb 3 6lig Mch22|| 40/g Feb| 5635 Dec !
12314 123141123 ~ 125 |*123 125 |+122 125 |*121 125 |*122 125 100 Do pref..ooc_.____ . 121 Feb 11| 12914 jan 4|| 114  Jan 128 Dec !
*56 60 68 58 |*____ 60 | %56 60 | %58 60 |*____ 60 100| Virginla Iron Coal & Coke| 58 Apr22| 73 Jan &i| 57 Feb| 757 Sep }
*16 21 | %15 21 | =15 21 *$15. 20 | %15 20 | *15 20 | e Vulcan Detinning.._____{ 15 Feb 4| §25 Jan 15 6 Feb| 374 Now H
®.... 70 [*.... 70 fs.___ 70 §62 63 | %60 70 |62 79 60] Do prefo_....._._.___| 60 Feb 4| ‘80 Jan 6|l 45 Jan| 913 Nov i
®169 178 [+«168 178 |«168 178 [«le9 178 [+165 178 [+165 178 | ______ eu-Fuﬁo&Uo----- 152 Feb 8[a195 Jan 4| 300 Jan 1670 ~ Dec |
- 681y 68 €8la) 68y 681,] 68, 68l3] 68 68 681y 681| 2,000 estern Union Teieg..| 67 May 2| 781, Mch 4 64 Feb| 851 Nov {
62 6212] 6212 631 63 65 | 641p 6512) 64 6415 *63 " 6415 2.000 Westingh’seEl & Mfg assen| 61 A{pr 28] 8213)an 3l| 74 Feb| 90 Aug §
$110 125 [*110 125 1«110 124 |*110 - 120 *105__ 125 l«105 1251 _ ' Do 1st vref_____._____ 110 May 3' 130 " Feb 24/l 110 Men 145 Sep ;
= —— Y

BANKS AND TRUST ®OMPANIES—BANKERS' QUOTATIONS.

.. Banks Bid | Ask Banks Bid | Ask || LrustCo's | Bid | ask Irust Co's | B | ask || IrustCo’s | B Ask || lrustCo's | Bid | 42

Brookiyn Brooklyn N Y Ccity Guar'ty Tr.| 850 | 875 |[N Y Trust_| gs50 we=-|| Brookiyn

Broadway qf 375 | ____||Nat Cit ~--1 295 | 305 |lCarnegie ._|t151 ----||Guardian Tr| 175 -| 185 ||Savoy...__. 76 | 95 ||Brookiyn Tr| 420 | 440

Brookiyn Y| ____{ 145 ||North Slde 1]] 150 | 180 Central Tr_[1015 (1035 Hudson _.._| 175 | 185 ||Standard it 400 | 410 |ICitizens' .__| 135-| 145

ney Isl'dfff 150 | 155 Peoplgs--- 158 | _.._l{Columbia __| 290 300 || Knlckerb’kr| 320 | 33, || TitleGu& Tr --=-] 625 [|Flatbush __| 200 | 225
st ._....] 295 | ____|lProsp ctPkl 150 | 160 ||Commercial 120 | 127..|(Law T I&Tr| 285 | 290 Tr Co of Am| 345 | 3.5 Fraokiin___| 220 | 230

HilisideY...| ____| 125 || Terminal -] ---.] 100 {|Com wealth 150 | ___ |l Lincoln Tr.| 140 | 145 Union Trust| 1350 1375 Hamllton ._| 270 oo
Homesteadfy "~ 115 || . pmpire ___| 300 | 510 || Manhattan | 390 410 (| US Mtg& Tr| 475 | 485 ||Home ...--| 108 cone

anufac'rs’'| 415 | ____l Trust Co's Equit'ble Tr] 490 | 500 Mercaatile .| 740 | _ __|l Unit States_ 1225 11250 || Kings Co .| 500 seaw "

echanics*q| 240 | 250 NYCuy | . Farm Lo&T] 1775 11800 || Metropoi‘¢’ ----| 635 | Van Norden| 230 | 240 Llaf’ L & Tr] 306 | 315
Montauk ..| ____|1 150 HA:tor meezel ==-.1 870 |[Fidelity ... 200 | 219 Mutual ....| 130 | ._._[| Wwashington 375 | o...||Nassau..__| 175 186

assau ....] 245 | 270 Bankers' Trf 690 | 710 || Fulton e==c] 290 | ____||Mut Alinoe| ._.__| 1391 Westchester| 150 | --° People’s _..| 30§ | ...
> " B'way Tr..| 147 | 152 || : NY Lite&Tr|1100 *|1120 | Windsor ..| 125 | i35 Queens Go_| 115" | 128

v N ! . ¢ R Williamsb‘g| 80 | 100

ohange or at auction this week, s Ex- stock dividend, {Banks marked with a paragraph ()

‘

. .4.!3&1;“ asked | 0es; no Sales on this day. ¢Less than 100 shares. ‘$ Ex-rights.’ » N ¢ ¢ Bx-div:‘and rights.. d Now d. dollars per | A
§Sale 8¢ Stock Exo 34t » Now stock al } are State bauote A P ATt




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jen. 11909, the Bvchange method of quoting bonds was changed, and prices ars now all—*and intsrest" —evospt for insome and defaulted bonds.

L]
BONDS ®- Price Wesk's 3 Range BONDS ® Price Week's 3 Range
N. Y. 8STOCK EXCHANGE |} Friday Range or g%‘, Sinse N. Y. STOOK EXCHANGE 3E Friday Range or §§! Sinse .
WEEEK ENDING MAY 18 ~ May 18 | Last Sale R« 'January 1 WEEE ENDING MAY 18 ~ Mctzy 13 Last Sale |Q3!!'Janvary 1
U, M. Government Bid Ask Low High' No Low High Cent of Ga RR—(Con) Bid AsklLow  High|No Low High
U 8 28 consol registered.d1930!Q-J | 1003 10123 101y Mar'lo;....' 100 mfl‘ Chatt Inv pur mon « 48.19511J.D 9085 Sep -{/)9 e __f_.
‘U S 28 consol coupon....41930|Q-J| 100% ..... *100% Feb’10'.... 1003 10u3g|| -Macds NorDivlstg 58.1946/4-3 1047 J’ne’'08 eeene amecee
U 8 38 reqistered.........k1918|Q-F| 102 salc 1023 1021 10 10134 1023 || - Mid Ga ds AUl Div Hs....1947(J-J .|1116  Nov'05|. ceven sseee
‘U 8 85 00UPOD..ceancencn- x¥1913|Q-F| 1021y Sale [102Yy 1024 10 1013 103 Mobile Div let g bs.....19461J-3 110 Jan’10]...21110 110
U 8 88 con amall bonds..¥19183|Q-F| ...... ccce 110219 Mar'10 .... 10215 1021]| Cen RR & Bot Ga col ¥ 58 1937(M-N 103 Jan’1¢|. ... 103 108
U S 48 registered..........1925|Q-F| 114% 1156 |1147% 1147| 111415 1154||Cent of N J gen’l gold 58.1987|J-J 124 124 774 1284512519
U 8 4s coupon........ 0 1925|G-F) 11419116% 11419 May'10 ... 1114191155 ||~ Be tOred «.eeenenaaa 81987 ?-J. 21,(1227 May'10|.... 1227 125
U 8 Pan Can 10-30 yr 28.k1936|Q-N| 100% 101 |101 Mar'09 -oeill.neees voneen || Am Dook & Imp gu 58..192117.J 1083 Mar’10|....; 108 1089
. Le s Hud &t gengugss 1920331 {00 olornsie oo e e
Koreign (Government Leh & Wilks B Coal 58..1912|{M-N| 1001 Kale {100} 1001, 10019 1012
Argentine—Internal 5sof 1909 M.5 (¢ 063 Salv 963,  06%| 4| 933 97 Oon ext guar 4198....91910|Q-M| _99731001/100 May’'10 ...1100 T 100
[mperial Japanese Governm’t . | "N Y & Long Br gen g48 1941\M.5| 100 ...... sessssissiasens
sterling loan 4198.......1926|F-Al4 951 Sale | 95 95%| 2/ 9435 9% ||Ceut Pacific See So acitic Co
Dl BOL188 4196 noeee 1025|T-J (1 943 95%| 04% 95 | 15| 4375 957 CentVermont 18t gu g 48.61920|Q.F| &4 868 | 85 May'10] ...'| 85 87
Sterling loan 4s ........ 1931[J-T|t 913 915 Clg 91yl 4! 8515 924,}|Chasd Sav See Atl Coast Line ‘ [
Repub of Cuba fis exten debE..|M-8 1102  Sale 1102 102%| 20,1019 104 |{Ches & Ohio gold 6s..... .al1911|A.0] 100Y......110013 1004 810013101%
8an Paulo(Brazil) trust 58 1919[J-J |1 ¥6% 97| 97 97 | 10996% 97%]|| Gen funding & 1mpt 5s.10291 4.7} 102 108 102 103 8 102 105
U S of Mexico s f ¢ 58 of 1890 ?J t 98 Sale | 08 087%| 9i| 975 643 || 1stconsol g 5s.... 1939|M-N| ceeee. 112311114 11132 6 11123 1143
Gold 48 of 1904.......... 1954|7-.D] - 964 97| 869 064l 6| 94l 971 Registered.... 1939|M-N| ..... 1108 [1129 Jan’1u|, . 1112911214
. T\hese are prlices en the basisor §5 to £.|| General gold 4 g8 1992/M.8| 100% 100%| 993, 1003 23, 99 103
state and City Securities - - Registered.... 1992|M-8| o-.... 1023105  APL'OY) - M.eeces ceeees
N Y City—44s rects...... 1960! ....] 1013 Sale [101 101242881101 101% OConvectible 4158 (Whis).1930|F-A| 95 bule | 938 45 '1729 4319 96y
49, Corporate Stock..... 1959|M.N| 999 Sale | 9919 99%|113|l 99 100%|| Bix Sandy 18t 45 oeu.....1944[J.D| 84 89 | 89 "Apr’io. | 87 . 89
490 Corvorate StocK ....1958|M-N| ...-.. ... .| 9919 U9%| 45| 981 100%|| Coal Riv Ry 1st :u ds..1¥451J-D S0 BYlgl 83 Apr’i0. .| €3 B3
NOW A48 ooonenenecens Thien7[Mon| 1087 1081081 103kl 2811073 109%]| Cratr Valley Lat « 58....1940 T d| 106 .. ....[110 May'0B|_"T5l ...,
NOW 4198 ceeeeenceccacece 1917|M-N| 102%...... 10313 Apr'10l....[[1031 103 +]| Potts Creek Br 18t 48..1946iJ-J} «-osoe 90 | 9 Jan'09| __...... ity
499, Corporate Stock ..1957|M-N 103 108%]108 1U84%] 84108 110 Rd& A Div 1stcon g4s..1989J.J| 971 98%| 971 May'10| /| 8979 99
4190 assessmt bonds....1917|M.-N| 1023 ...... 10219 1024 26/10213 104 20 CONBOL & 48, oeuovee..1980]J-3| 92 94 7| 93 keL’lu| il Y8 €3
4& Corporate Stock....1957|M-N 981 993| 99y Y8 64| 99 1004 Warm Spr Val 1st g5s..1941|M.8| 101 ...... 1134 Feb’05{, . Ml.ceeee cecaee
N Y State—Highway 48..1958|M-8| «----- .. . ]1183% 3'0e’091 . |l ceeee canene ‘Greenbrier Ry 1stgugds '40|M-p| B0 ......| 91% Mar’10!___.l| 91 4l
80 Carolina 4 kg8 20-40.....1933| 4-d| 103'9...... 1024 3an’08 ol e ceeeae Chic & Alt RR ref g 38...1949|A.0] 734......| 74 May10, .|| 74 77
Tenn new settlement 35..1913]J-J| 96 96| 94% Mar'10|....|| 943, "943;|| Railway let lien 3198...19501F-d| .eee. n ‘ 70 6

70 U
T-3| cceee eenee.| 90%Jan’10l |}l €075 QU7 ROgISLered. . .ccceceeeaclVBUI T -J| ccocee coccer 76 0ct’09' M. .c.c.ocee .
.| 40 45 | 45 Apr’10l....l 43 by |{Clue Burl & Q—Deuv D 48 1922{F-A 89 .c....| YV 99‘1‘ 1| 887100

Virginia fand devt 2-3s...1991
68 deferred Brown Bros ctfs. .
.1949|T.4| 8619 867 869 86 8| 86a 89
C1949]J-d] ceeee 83 | 9133 Dec’UB[ __Il...... ...c.0
T1S DIV 48 oevnroenn coeeea1949|F.J] B8y 99%, 99 . Yulg 27 98191005
Towa DIV sinE fund 68..1919/A.0| 104 " ......!1081g Oct 'Y |
Sinking fundds........1919|A-0| 97l 99| 99 ~Apr 10 i 99 100
|

Railroad
AJl:oama Cent beé So R,
ba Midl &ee At Coast e
Albany & Susq See el & Hua
Allegheny Valley See Penn Rk
Alleg & West &SeeBufi R& b
Ann Arbor 1st g 48......~A1995

Nebraska Extension 4.1947|M-K| 99 99%| 933 May'10, 770l 983 100%
ROZISIOred. ... ...oneeees927[M-N| 87  ceceec|101tg MBI llusee ooozen
Q-3 77 78 |17 7 ol 77 88y|| Southwestern Div4ds....1921|M-S| 87N ceeeer 974  YT3%| 12 979 90

atoh T & S Fe—Gen g 48.1995|A-0| 983 Bale | Y85 89 | 87| 9815101 Joint bonds See Great North ‘ |
ROZIBLOTOMeeeeecceceaaaaa199D|A-Of ...c.. 99 (100  Mar10j....|[ 993 100 Debenture 5s............1913[m-N| 101 1015}101 101 4101 1021
AQJUSTIENT g 48...0...21995| Nov| = U0% Sale 9us, . 91 | 85/| 89 8 General 48. ..o 1938(M-8| 97 Hale | 9T’ 9?’3 22| 97% 100

Registered............h1995|Nov| eoecee ooueen| 92 7 JALTIO0L. )| 92 92 Han ds St.J08 consol 68..1911|M-§| 101% 10181018 Apr’10 1oL " 102

Stamped...ceeeoeesnen R1von|moN| “O1 Sale | 90 . Y1 ['28)| 89 943 ||Chic& K Lliref & imp g 48 195574 83 84 | 8319 B3la"g| 827 86l
Conv 48 18sue of 1909...1955|J-D| 109110 11319Apr’10} __ 1189117 18t CODBOL g 68......cee..1934|A-0| 122 127 (127 -Apr’10i__  |1127 127
CODV £ 4B nnneennncee 1956] v-D| 110 Sale [1093 110%] 75/11073 122%|| Generai consol 18t 58....1937|M-N 1 May’10 1099113
Couv 4s (when iss) {....18601J-D| ....-. 1027%[1023, 1023} 25/110215 104} Registered.......cee...1987| M-N emass® _woiad
w’{""‘ CODV g 08 ..... “1oi7|uon| i1ia1143(112  May'10l. . [[lusy 122%]| Chicds lnd C Ry lst 58.1936|J-J 112 112
Doboniures 48 Series J.1912| F-A| ceceee seeees| 987 4a0°101 __}i 987, 987 ||Chicago & Krie Ses Erie ; ) -

SOP188 K oo oo 191B| FoA| cevees seeenr| 981 FOLI10[ || 9813 9% q|lOhic In & Loulsy ref 68...1947|J.9| cceeec 137 (126 128 | 4126 126%
East Okla Divist & 45..1928|M 8| 95 eeeeee| 97 ~ADPL'10|...J| 87~ 97X}| Refunding goldbs.......1947|J-d| zeceee 114 Dec’09) __ li..cce. -ooeve
Short Line 18t 48 g...... 1958|3-d| seeeee 93 | 03 83 |G|l 93 943 || Louisv N A & Ch1st6s.1910/J-J 100%(100  May'101°7°01100 ~ 100%
S Ie Pres & Ph 18t g 53.1942{u-8] 109 1121[10915 APrl0)....1100% 1099 !|Chic Ind & Sou 50-yr 48..1956/J-J| -..... 93| 94 ﬁgr,lo,.... 9819 94

atl Knox & N See L& N - Chic Ml & St P term g 6s 1914/J-J| 108 104 1103 y'10' 11103 1031,

tlantic Coast 18t ¢ 48.h1052|\.8| 93% Bale | 936 94 | 10| 93% 96%| General g 48 series A..c1989|J-J| 99 99%| vyl Y9y "g9| 881100
ala Mid 18t gu gold 88 ..19z2| si-N| 1078 ..cc..[109 " BeD 109 Registered............61989 ?-J vees e seseea| 10819 0CE 0B II..... o cosece
Brunsd W 1st gug4s ..195|J-d| 93  «eeee.| 863 J'0OV8 Genoral g 3o sories B.s16a9|J-J| 88_ 89 | 8614 April0l || 86% 89
Charles & Sav 18t g 78..1986]J-d| 180 cecceclicacan oongnoee Il 25-yr deben 48 «ee.......1934|J-d]| 83 Sale | D2% Y3 | 67| 913 938%
T do N COLL € 46...o0.....01954[M-N| 92 Sale | B0% 92 | Blji 90 08's}} Chiods L, Bu Dry g bs.... 921]|7-3| 1063 107%(1074 Mar'10l___ 11107 108
Sav I} & W 18t goid 68..1934|A-0| 122 ......[127 "$'nOOBl | ..... ......]| Chic& Mo Riv D v 58...1926|J-J| 103%...... 108% Apr’10|___ (108% 110

150 £01d 58..nereee.....1934|A-0 109 11215113 MariOl 112 113 Chic d P W 186 g 5s.....1921|J-J| 107 "108%|108s Apr 10, i108 108

Bil 8p Uca & G gug4s ..19158|J-4| 96 98 97 Mar10l 2 671y 971|| Dak & @t 8o g bs........1916{J-J| 1038 ccceue]103T6 &, 10| [103% 108%
Atlantic & Danv See South Ry Far d& 80U a880 g 68..... 1924 J-J| ssicee soeoeelldT 19d’ly 99 __ ll.cccee
Austin & N W SeeSou Pacltic " LaCrosse & D lst 5s....1919J-J| 106 Sals 110 ] 106 10
RBait& onwe priorlg3'gs.1925/d-4| 980 81| 807 = 90 3| ¢l 80 92%|| Mineral Point Div bs....1910(J-J 0 100 100%

Registered. "R1925|Q-J | eavs-e sreses| Bl OCE UV Ji...... ..c... || S0 Minn Div 18t 6s......19101J-J e ensss sanTi®

Gold 48........ hl1945(A-0| 938 973 , 9834l Hol 871 100% ||  Wis & Minn Div g5s....19311J-J 1077% {oi

Bogistered ........ ... A1945 -7 96 Apr’10l |l 96~ ©97%| Mild No lst M L 6s....1910|J-D 9,(100% 100%
Pitte Junc 1st .iom 68...1924|J -4 120 vev'ell ..., o semeae 18t consol 6s...........1918{J-D 1043 108g
PJun& M Div 1st g 31381925|M-N 873 syl Mar 10/ .|| 891y 89%g]lOhic & Northw cons7s.... 1916|Q-F 11113118
PLEJ& W VaBysref 4s1941|M-N 90 Yu%| @6l b0 93 Kxtension 4s......1886-19%0|F-A 99 101
Southw L1v 1at g 3'gs...1925(J-J 293 90 | 27|| 89y 81 Registered.......1836-1926| F'-A S———

Begistered ..........A1935/q-J o Apr'iol |l 893 90|l @enoral goladigall......1987|M-N ( 1 g1 "ok
Oen Ohi1o R 181 ¢ g4195..1930| M-8 108 “J'neVdi i ... ...... Registered ...........p1987|Q-F| 804 ccccee 931 ApriUY| Il ccce soce-e
Ol Lor & W con 1st g 68 1933|A-O 1193 Mar'10|-°07H1125 118 || Sinking fund 6s...187 11929|A-0] 1102 cc....|110% May 10| 1108 111
Monon Biv 1st gu g 58..19189|F-A 1067 Keb vt Registered 1879-1929|A-0| 109's cecace 1113 DOVIUD|___}l..c..0 ..
Olio River RR 18t g 58.1986| J-D 13~ Deo’0y e Sa 187 1939/ A-O| 100% 1oucnr 107 » ApE'10.7 {073 108

General gold bs........1937|A-0 113, Noviug| " Registered. ......1870.1929|A-0| 105 ......[106 Marluj 106 108
Pitts Clev & L'ol 15t g 68 1922/A-0 1191 Marud DODORLUL® 55 nmeneeosnn 1921|A-0| eeeees 1078105 MariOi 1106 108
Pitts & West 18t g 48...1917|J-J 9y 1g Sep '0Y ROGISIOLeU e eeres1921|A-0| :ocees soeeee| 1061 FOUI L0}, [|106% 10619

Stat 1sl By 18t gu g 4198 1943
Beech Creek See N YC& H
Bellev & Car &ee Lllinola Cent
Bkiyn & Montauk See umg 1
Bruns & West See Atl Coast L

100 Nov'Od| [l cceee reeeee ]l Bin fund deb Ba. oo 1933|M-N| 108 1134110 110 1j[1099 1113
Re 8tn.aren.......,_...,1933 M-N| eeeee 110%[109  T'Ly 08}l oocoe covsee
: ; Mil L8 & West 16t & 68 1921|M-8| 1143 cccn. (11423 May10/___ 114 117
Ext & [mp sfund g 58 1929|F-A 1123 Mar'10| __ {1129 113%

Ashland Div 18t g%s.. 14319 kreb 02},

Buttalo N Y & Krie Ses krie , Mich Div 1st g 6s......1924|J -4 1282 Apr’oy
Butralo B & P gen g 68...1937|M-s| 110 116%[1143 Feb'10],...[|118% 114 INCOMes ..veeeceees-aeal91l|M-N
CODBOL 4198 enoeenrnernnn19567[M-N| 105 108 "|108 ~ 108 3({103 109 's]iChio Rook 18l & Pac u...19}7 J-
1
1

100 ......|103 % May’ud| Sseanswenen
1093 1117%[1103% Apr’10j 11109113
18y 1124|118 % Aug’uy

Y61y Sale | 96 Y69l 43
..... s eeees| UB% FeD’10| |l 083 983

89 Bale | 88% 892113 83 92
secsss sooncs 97 J, .04 esss||eceese soccon
sesece ..9.6.- 97 j’ue'(l,g sowna||eoescs seccce
udgJdan’l0i Il Bdlg 94
e 98 ) B aooulsoofl D Do
. ceoees U4 332 :‘eb"l)g‘...‘. 94ig 94l

P 4s.. TTT1918|MN| erezee cocaes| 9319 ABEUY Ll oocee cucone
Chio B I & Pao BR 4s..2002|M-N| 18 Bale | 77 6# 880| 76'a 837
Bosumed DT 2002 M N sseren zoszee| 8U% Feb 101 i 8U% 807
Ced R Ia F&N See BOR&N Bur O B & N— 1stg bs.1934|A-0[ 111 118 113 Mar’lv) . |1131g114%
Oen Branon Ry &ee Mo Pac | Bo;uwrod...........wu A-O| secane seeess|120% MACUSL
Oent of Ga BR 18t g 68..p1945|F-A| 1181 ......[118% Apr’10 ... 11841138 ORID & N W istgab6s.1931|A-0| 104% «c.cecl11l Nov 05|,

Consol E"m 58unnnnne . 1045|M-N| 104 10613/1038 105 | 8 108% 109 M & St L 1st gu g 78..1927[ J-D] seence oersee .

Regis' 1945 M-N| ceecee 103 [118 Apr’08.... ccecee ocsvea |l Choo Ok & G gen g 68 .01919ld -d 10L 108 |104 May,lu
86 =8 | 86 388 CODBOL BOIL Boer o, verse 1952{M-N| o .o 108'9/108  Mar’10i....
PO coneeeeeeommmessnses| <eee| 86 88 | 85 Apr’10....| 8¢ 88 Kook & Los M 1st5a. "> 1923|A-0| 1007 eeeeee[l04  Fob’i0l .. [1103'% 104

3a prel Income g D8....p1945;0ct | 80 Sale | 80 Bl | 47| 79 84%|ioho 8t L& N O &ee Ll Oent .
2d pref income ¢ 58 stamped|....] 79 81 79 Apr’10....| 79 883 Jhuo 8t L & Pitts &ee Penn Oo
8a pret moomezon....plsw Oct| 79 81 | 80 80 10| 76 83 || Jnie 8t P M.& O oon 8s...1930) 4 -2 1234125 [125 Apr'10|....[[136 13T
8d pref income g bs stamped.! ....' - 79 81 | 80 Mar'10....| 80 81 Cons 6s reduced to 81ys.193u!J.D! 8 93
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Street Railway
102 1047%|| Met 8t Ry gen ool tr g 568.1997
82 87 ROL Z48...ceececcccnncaaaV002
1083 104 Bway& Tth Avistogbs 1943|J-D| 8813103 100 Apr’l0}..

ceccce sesess Cold Yth Av1st gu g 68.1983|M-8| 97 100 98 Muy’10}....
1003 105 LexAv& P Hlstgughbs 1993|M-8| 96 99 97 Apr10|....

J
All & West 18t g 48 gu..1998/A-0f BY ......] Y9 Jan’10| || 9ylg YVl Registered. . ..ccceeeeec1917|d - J
Cl& Mah mfu gbﬂ.,l&l:& Jod| 110 .ecee.|108 YC0BL _ll.ooene sacses 1988|4-J
Rooh & Pitts Ist g 66...1021|F-A| 115 118" [117 Aprii0 164117

Consol 18t { 68 1922|3 -] 108% 117 [L104 APC10L ({116 116y

Buft & Bluchls ret g 48.a1951|J-d| ceeeee 70 | 72 MAr10 .} 72 73

BurCR & SeeCRI&P o
¥an N0 184 ext 68 ........ 1913 J-3| 104341041104 104%| 4104341058

Lad de. 1913/mM-8] 101 101391015 1014 11/101% 101%

BOZIBUEreq.nnnn e eenan. L913|M-8¥e ceee 10114)100% May'V7|, ullcovnee cocsee

OCarb & Shawn See IU Cent

Carolina Cent See Seab Air L

Oarthaged Ad See N YC&S H

ssocss M’03 ssvalivcescse cosvee

street Railway
Brookiyn Rap 1T g 68.....1945]A.0] ......108%
1strefund conv g 4s8....2002|J-J| 85 Sale
Bk City 1st con 68.1916.1941{J-4| 101 103
BkQCod 8 ocongug 658.1941{\-N 102
Bkiyn Un El 1st 8.1950| F-A| 1003 Sale

Stam) Tnu- <58....1950| F-A] ...... 101 1004 103 Third Ave RR con gu4s 2000)J-3| 684 ......| 64 Apr’i0f....
Kings Oo El 18t &«....1949 F-A] ceeeee- 843 84 Bd Cent Tr Co certfs stmpd...| ....| 6313 8ale | 63 631yf .8
Stamped guar 48 ......1948|F-A] 84 84 833% 80y Third Ave Ry 18t g 58..1987|J-J| 10¢}g Sale 1061
Nassau ilec g4s....1981}4-3] 77 18 77 .82 N Ori Ry & Lt gen 4298 ..1980|J-d{ ..cuco 87%| 87 Mai'lil....

Oonn Ry& L1st&refg4d98°61|J-J| ..cccs concer

tamped guar €198 ......1961|J-J| 101Y......
United lst con g 4198.1982} J-J| 8l 83
wvana Klec consol g 68.19562|F-A] 941 98
ter-Met coll 4 gs........1906|A-0] 81 ' Sale

ter Rap T 8-yr conv 6s.1911{M-N| 101108 33104 - || Incone 68....c.icceecenee 194

45-year bs Serios A.....1954{M-N| 102 " sale 1013 103% |l Union KL (Chio) 18t g 58..1945|A-Of «cccee B0

t Trao coll tr 48..1049]|J -d]|%ieeees™ 6F° 071 67%

749 Mar’l U Rys 8t L 1s0 g 48.1984{J-J| ceceee 82 } 8)
Y Eleo 1st & coll 5s.1953{M-8 '............;_36 May'08].cccllsconce cosern Um n’n‘-mn-fu.:m‘l A-O] ecccen % :O ‘
- “*Ne prios Friday; latest thig week. {Fiat. aDusJan 4 Dus Ape eDus May gDuene ADus J'ly kDue Aug ¢Due Ot pRPueNev -mqﬂ

1021:102% | St Jos BthH&Plltg 58'37|M-N| 100 ......] Y8
1013 102 St Paul City Cab con g £8.1987|J-J | 105 108 10785 Deoc’v9

ill 811 82%||Tr-City Ry & Lt 1st s £ 58.1938|A.0| 86 Sale | 96 ;
98- 94 || Underground ot Lon 5s...192 S (!

78‘ 88" ‘ h‘o--.oa ecoces cvcssse .;’..]l"sn J 'J | sevose 8‘
101 o - 86%
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BONDS es Price Woew's  [3n Renge ‘BONDS ' g‘e" Price Wesk's l} Range
N. Y, STOCE EXCHANGE 3; Mansy | Fameor &3l Since H N.Y.STOOK EXOHANGE %5 Aridav | Ramgeor |EX] Zano
Wrek Enomva Mav18 | S€) Moy 13 | Zew'sch 85 Janvarv!ll _WeEk ENDiNG Mav 18 | S8 Moy | Homeeor QB January 1
Chic 8t P M & O—¢on) Btd dsk|Low  High| No|| Low High Ma 4sk Low High No Low High
ChBtP& Mlnﬁot&da 1913mM.N| 128 .. |23, 123'6 .d“msl. 127 [&v& I'nd 1stoon .’mge..,wzeh.: 107 (ol )18 OCE*08 ..o loeone oo,
Nor Wisconsin 1st 6s... J-J| 123 77711998 May'o veall oo e[| BFle @ Pitta o PennGo |
SvP & 8Oty 1st & 8s...1919/A-0] 112, iTi7]118 ° 118 8113 " 1144 | Evans & T H 1at cons 68.1921'3-J' 110 Decwoal __l............
©Ohic & West Ind zen g 68 ¢1932/q-M| 1034 Sale 1081 1081 11084111 || 1st general gold bs......1942 A-0 100 Apr10! 777 1017 101
Uonsol 50.year ds........1062/7. 4| 911 Sale | 01 1% 21| 90% 98% (| Mt Vernon 1at gold Go- 1092 A.G YA P
Ohic & W Mich Ses Pere Marq Suil Vo Branch 1st &55. 1930 A-0 J'ReU8 o il ST
ChocO&Gulf SeeCRI& P Fﬂrmaso S8e6Ch M & 8t P d
Oln H & D 2d gold 4%s.,.1937(3.4] ...... ... 118 oct 00 - eseocee |l 1 DL & Pore M See Pere Mar
Qo D& 1 1at gu g 6a.- 1941 (MN| 107% 1065108 Marto| 106%.108 || Fla C & Penin 5es Sea Alr Lime| o .
CInd& Ft W 1t gu ds 2.*23[M.N| #85 ceosec)icoans aeninn eeelleiesin oan.. -||Fort8t ¥ DCo 1t ¢ 4128.19411J-F1 80y . ____ 108 Mar'9s ceseiionsect cocuae
T2 Do & W ist'e s sns 3] 81 BT HI g 105 167l Gal Harg SalhEde 1038 | 80w 88 AT w owi
8t @ 8s8...1935[ 4.4} ...... "101. ... | ] C !
18t guar gold bs.......... 1938} 5.3 eeeeee aenee. 10719 Dee’02). N Lo “"uaaaoussz 18t 85,1919 A-0 96%100 | 97 Juy'ep)... ... ......
OISt L&C See CC 8t L] : = 2&:6
8 e

02 : &lg&s&cgcsc Ba‘f!a. [ 4 g:o(rmr &E'Nc?fic See o R

eartie ah - 8es i1 Y y
Clev Cin C& St L gen v 48 1993 d-Df ceceee 4 | 95 ADT10i. ../l 941y 964 {GUA V G & Nor 8es So Pao Co

Cairo Div 1st gold 4s. ... 193G d-J¥eaeeee 8¢ | 9429 Augro9) Tl DT 3ouv & Oswegat Sse N Y Cent,

SL DY luro bewrako-tonl( T 4l s 24| v sl s PiTorm Seo 8¢ | e

v 1st tr o4s.. o vens _
Registered............. 1901 %: ...... 81 Oct 07| . or—C B& Qooll tr4s 1921/7.4] 98 8ale | 95%  98% 108 94y 971,

Spr & Col Div 1st ¢ 4s..1940(M.g| ... 1003 96 Dec’09|. " Regmered.n roreereee=-1921'Q-F0 843 981y’ 05y 934 3, Bds 967,

W Val Div 1st e 4s...1940(3. 5| 89 91 | 93 Sep’08[ . " il StPauni M & Mau ds. 2 1933 J-d ...... 9% 99, May’10'....! 99100

018t L& C consol 6s..1920/M. N 1045 ... 1053, Feb’10|... 1105 1051, 18t consol gold 6s.... 1933 d-d, 125% 126 1284 Apr*)o ..., 128Y 126%

© lstgold ds. ... k1936/Q.F| 97 "985 93y Apr’10.__ || 98 9xy Remtered....._.....1933 Jod ceeeen......132 A]ibt’(m‘.... tonmemassssh
Registered ... ... k193 -8.F R, "8  Fkeb’10/.. 7| 98 g8 Reduaoed to gold 4158 1933 T-J 1044105649104y tu4 s' 10 1041 1074y

Oin 8 & Clcon 18t ¢ 58..192 T ecene easi «|1083gNepouf_ - . Regstered........ 1933 J_J secece ceeeee 1UBY J'ROOB!__ 1 ...

CCC& I consol 78......1914] y.p] 106977 1093 Dec’0b|__ ..o 70" Dakota ext goid 6s....1910 HM-N 10049 Sale 100y luolg 110091013,

. Consol sink fund 7s. ...1914 J.-D T P JR | SO, Mont ext 1st gold 4s..1937'9-D' 95 1u0 , 98 Apr’'10 .‘ 98 100

€eneral consol zold 6s-1934| J_ J 126 Nov’09|. ... 2207 Rewistered......... 771937/ J-D! wemoee oo 1005 Ve 08 (... .. .. o
Remstered...........1934]J ] B R ————— e seillewssns oa & Minn NorDivist ¢ 41943 A-0| 96 ceeeee B8 Jan’10!7 77903 “hud,

Ind Bl & W st pref 4s.1940) A-0 94 Ply*08).  _ |....c. .ot Minn Union 1st g 8s..1923 J-df 118 _ ___ 114y Feb't 0l...."118 1144

O Ind & W 1st pf 5a...d193x Q-J e ae Ganiame S| Mont C 1st gu g 6s....1937 J-J 12519130 129 Feb’10 ..> 129 13y

Peo & East 1st con 4s_..1940(a.0 93y 938l 2 90 o4y Rexistered....... .0 11937 T 0| vooons . 12N HAVD8 L cineneinvenss

Incomeds........... - 1990 Apr 64 Mar’10f.._ || 62 67 18% guar gold 53..,._1937,1-.” 111 1144 113% Apr’lo eeas (11821137
Clev & Marietta See Penn Rk Wil & 8- ¥ 1st gold 55 1938 4-D, 111 1134116  J'ne'vy SR EREN
Olev & Pitts 8es Penn Co ' , Greenurier Ry See Ches & O ol 1 e
Col Midland 1st g da._.._. 194709 4l cee.. 77%| 768 May'10| .. 75l 813, Gulf &S Llstref &t v 5s 61952|J .3 weeeee 92 | 89 Apri10' . /| 873 947,
Golorad) & Sou Ist u.._.l'gzﬁ' F A " gaa: ggl‘ Mn&lé) ot 3;*’4 g’{’n 333&?;.‘%:2",‘,%%"& ‘ .

und & ext 48 ... 1935 M. 7 Ty ¢ c : -

FUW & Deon &ioe g 6acs oor N (01 974 97 APr10)...f1125 114 || Hook Val letoonsol g 415, 1699 39| 101% sale 100 101|800 104
Colum & Greenv See So K Registered... ... .. .~ <1999 J.J| ...... ...... 1001g Sep - R R .
Col & Hock Val &ee Hock {Ian Col& H V 1st OXb g 48. 19483 A-0 95 .. ... 95 Apr,lo ....!f Y5 Y8
Ool & Tol &ee Hock Vai . Col & Tol st ex 45 ceeal¥55 F-Al 96 eoeeli Y9 peb 09!....; cesaed soaue .
Col Uonli’& 'fterm See N al; w ggu:g-i& Wc’rex“feseo%o ch] ‘

onn & Pas Rivs 18t g 48.1943 1)) [EURRON IR I | csesee us ex Cen § aeo C g .
gnb’a RR 18t 60-yr 5 g....w.w Jod| cencecccene]100 100 |""B/1100° 100 ] Winos Central 1st g 4s..1951| -4 | 106 weeeee 1083 Jam 101, 11053 108,
“ak& t80 Se2CM & St P Registered........_ ~"1951!J.7 ccecee ceeees 1074 Ap: -07i"“;

allas & Waco &ee M K & I ; 1sv gold 3198 - 007" 1951/4-J| "85 "92 | 92 Feb'1o| 17l w3 "9
Del Lack & Western— g1stered........ . "1951/d-J .. ceeees’ U4 Sep e 3 evssne

Mfms& b;lssex ls7t 7;...%8%3 M-N| 10915110 }}% f:‘:'}g {”.2‘;‘,‘,‘3{’;;‘ l-tt “13"""'"{3?& ‘A'-(s) e .| ggag}f,{gg;....‘! meves sngecs

8t consol- guar 7s..... D] 112y ...... ! 8 sterling... ... -S! .. ! PN | R L
Rematered....... . [1915 y p| 122 1o (142 ABLT0 - ust gold ds... I 103 A-0| 100% 1oris 100 Apri1oi i 49y 1003
1st ref gu g 8lgs_ . 7 7" 20001F.p| .....0..2270| 94 Sep 0y - ored.............1952 A.0| _.... . eoonan L g demeludl |

N Y Lack & W 1st 6s...1921| ) J 1141412031143, Apr’10 Istrefds ... 070077 """ 1055 MUN. 97 98 ‘ 973 May’10 | i1 973 Yy oy

Construction 5s.....221923(F A} 107 *.-..° 110, Feb’10 LN O & Tox gold ds ...1958 M-N! 97%...... UB% ADIILO0 i 985 10U

Term & improveds_ .- 1023/m.K| _..._ . 97 | 9933 Apr’1 Begisterea......... 21053 M-N| ... . 993 97 May'o7:, il

Warren 1st ref gu g 3198 2000/ p.a| 20077 T 0219 Feb'ug Caire Bridge goid 48....1960 J-D| ............ 100 Apru9 ",

Del & Hud 18t Pa Div 78.1917|y.s 115619120 (120 M’10{..771120 120%|| LouwvDiv&Term 83'98.1063 J-4| 87l 93 | 8Ty 5,'{ ‘sl 2

Registered. . ... T (1] 14y Aug'O1f ... __ . Mddle Divregs...... 1921 F-A 105 °. ... 123 M“’,‘wi"-‘l cesese conaan

10-yr conv deb 4s. 1916/ g.p] . 7 39 | 983, Qial 18l 9834 102 OUmaha Div 18t g 3s.....1961 P-A! ceeeen 1815 773, M&r_lo‘-._. 73 773

lstlien equip g 4 o5 ... 1932 J-J| 1003 101%|10t g Apr’10f. . 101 103 8t Louis Div&term g 33,1951 J .4 seeeee cesen.| 794 Dec 08'....*I...... sssane

1st &refds.... ... 0" 1943 M.NT 98 T 98| agy 9341 4l 67% 1001 Berm;ered.... -1061'3-4) ... . eeessalen. 7| NN | N

Alb & Sus conv 3igs.. - 1946(a.0 92% Bale | 823 = 93 | Bl 921 971 Gold 8las... 000108104 THTY BEY THG Feb'10/, il 8u3; w9

Rens & Saratoga 18t 7s.192]1|v. x| 125 eeeee.|12885 ADE’10]. __ 1112655 1301, tered........... 1951 dod| ooueewon.... 101 Ve 99l W

. Del Riv RR Bridge &ee Pa R It _ , : gyrmg Div 1st g $1ga...195]' J-J | ...... 89% 10v Noviooy W, .. o]
Denv & R Gr1st con g 48.198¢ J-J| 9349 94 98y, 94 | 11] 984 973, estern Lines 1st g 4s..1951 F-A' UG ceeeee 98 ADPr’1o/_ "7l 98 88

Consol gold 41gs........-193¢ J-d] ..., 1041104y Mar'10|. .. [1083, 1049{l Bellev & Car 1st 68.....1928 J-D 117%...... 117y h:l'a CYL1Tg1lTy

Improvement gaid 5s...192x J-D| 1014102 (102  May'10 ....[1102 105 Carb & Shaw 1sg g4s...1932M-8 __... .- |89 Feb’10| .../l 99 = v

1st & refunding 5s. .. ... 1965'p.A| 921, Sale | 92 9213 12)-91 941|| ChicStL & NO g 5s...1951 J-D 114 . - 1143 1143 (" "3/1) 148 119

R10 Gr June 1st gu g 5s.1939 F ] S 98 Feb’us| __ ... ceneeccenneaa 198l d-D 112 .118 er:lo eeedfi118 118

B10 £T So 18t gold ds....1940(3 y| 232727767 98 Dec’uy Gold3igs... ... 0277771851 J-D ..onecoessl B0 OG0 |

Guarauteed........... 1940(F.) ccecea seeeea| 85  Mariog G T Ut Mewnph Div 1st g4s...1951 J-D ceeeen 9Tl 8744 Mar'10|, . il 974 97

Rio Gr West 1st g 4s....193 J-JI 80 Sale | 90y  90% "1} 04 8441 8t L Bou usu 5&:....1-9314!-' 967 98 l 98 FUy'uB| Tl .eeer coceee

Mge and eol trust 4sA . 1949 A.O| ...... 83 8¢ .Apr’1v|... | 83 84% || Ind Bl & West Jee CO&SLL|

Utah Cent 1stgu g 4s ¢1917|a.0 veacee sveee.| 87 Janm’o2f M 0 70 ind Il & Ia st g de......1960 F-4| 95 98 187 Mar'1ol || 97 98
Des Mor & Ft D Bee M & st i, Int & Great Nor 1st g 6s.-1919 M-N ......109% 109 Apr’10{.. 71109 110%
Des Mol Un Ry 18t g 6s..1917|M-n| .____. seeee-|110 Sep’od) M. ____ . " 24 gold O8..ce.ouee . ID09 M-8 .1 1i1311) May'10 111065 112
Dot & Mack 1st lien g 48-1995{ . 94 ... 95 Apr’iof._ |l 95 977 Ttu.stCooorttl...........,..l'....l coeees 11139 1;15 19 lgg\ 15:\

dold 4s..,................1995{ J . 87 92 | 88 May10|...)| 88 g} 3dgola ds...... .~

111
seeee 1921 M-8/ 256 30 7| 25
74 Febi0l | 72 74 lowa Central 18t goid 5s..1938 J-D »......104.'.1% 102 | "11103 1063

xoD2

. 1203,
815..321:. 8ly 18y 17i 8 87y LlelLNYhtgnx"nlal-94OJ’-J 108 107291073 Mar'10' 110714108

- Det-80—0 B Div 18t ¢ 48.1941|p. 70 75
Dul &:Lron Range 18t 6s..1937| 5.0 1071'112 109 109 1109 111 @eld 4s...................1951/M-8 ceccea 167 Apr'1ol, |1 74 77y
Registered...............1937| 40 seecce ceeee.[1061g Mar'vs|, ... ... al A & ( See LS & M S|
3d 68.ccececennnannnnno.:1916 Vod [ ecaeee ccacee]oannnn cecocoen cece|leevnis cinsen <& Mich SeeTol & OO |
" Dul Short Line See Nor Pac - KCFtS8&M SeeStL&SF
Dal 80 Shore & Atl veeee 109 1110 Octo9f.__fl........... IKC&M R&B SessStL& 8K . :
Fmotmum See Kan C & Pacitie 8¢ M K& T 3
, R{ M:N[ 110 1i3 [113 Dec’09 C‘%E'&? 1o ds"‘igﬁg'i"g 18 63 " oot o, 4 73 T4 ]
& - ‘ iema *seese veccse -...-Oo.....l.. - Scccep 2ncsne! |*eea|rveccn sovoon :
N. ' : mtmpt 6s Ap .eeeee A0 1003310133101 10109 1101 108
11814 118% (1201, Mar*10 .ee[l120 1223 Kenmokg Uent See L& N ]
1004 -..... 100 “Apri1of.. |{3g1‘ }337. keok 4 | 35&0“‘0&‘3" ; !
seve]: & noxviile . . k. i
8l----/108, 103w |l I ake Brio & W lst g bec.1087| 4-d| 111 112 1105 111 | 91108 1198 s
-ee 1081 1081 | L4 24 gold bs,...... ... o 1041 Jedi ceae. 1068 1001 Mar'10', 111081 107 §
-] 993 993, | N ‘Ohio 18t gu g 8s..1945'A-.0' ...-o- 108 1100 Mar’10 " '11084 112 }
...... ;1" w7 ||Bho & Mich 8 Ses N Y Cens| i
1
i

. ‘ 87, 1731l Leh & N Y 1st guar g 4s..1945 M.5 ereeee 98131933 Mar'10!.170l §35;
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