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THE FARMERS' LOAN & TRusT| HARVEY FISK & SONS
COMPANY NEW YORK ]
Foreign Exchange, Cable Transfers, SAN KEBS THE LIBERTY
Government, Railroad and -

Letters of Credit, Payable through-
out the world

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

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

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

Manages Real Estate and lends money
on bond and mortgage.

‘Wi1ll act as Agent in the transaction of
any approved financial business.

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

Fiscal Agent for States, Counties and
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 Corresponden
IDDENDORF. WILLIAMS & CO.

GARFIELD NATIONAL BANK

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

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

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

Chase National Bank

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

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

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

- Municipal Bonds
 INVESTMENT SECURITIES

PHILADELPHIA Hpl'esented by
APMAN, 421 Chestnut St.

CHICAGO. represented by D DRAK

8 La Salie St.
BOSTON. MASS resente
OULTON 85 Congress St.

NATIONAL BANK \,
OF NEW YORK 4

139 BROADWAY

The National Park Bank
- of New York

Organized 1856.

., .« « o $3,000,00000
Sarplus and Proﬂts « + » o 10.290,367 80
Deposits March 29,1910 . . 106,778,260 53

RICHARD DELAFIELD,
President.

Capital .

GILBERT G. THORNE,
Vice-President.

JOHN C. VAN CLEAF,
Vice-President.

JOHN C. McKEON,
* Vice-President.

MAURICE H. EWER,
Cashier.

WILLIAM O. JONES, WILLIAM A. MAIN,
Asst. Cashier. s Asst, Cashier,

FRED'K O. Foxcnoi"r. Asst. Cashier.

THE
MECHANICS AND METALS
NATIONAL BANK

. 33 Wall Street

" $6,000,000
- 8,000,000

Capital, - - - -
Surplus, - - - -

Francis Ralston Welsh,
INVESTMENTS
MUNICIPAL, RAILROAD AND OTHER
BONDS

328 CHESTNUT STREET, PHILADELPHIA

The
MERCHANTS NATIONAL BANK
of Philadelphia ,
Capital, $1.000,000
Surplus, - .- $800,000

N.W. HARRIS & CO
BANKERS

Pine Street, Corner William

NEW YORK

35 Federal St., Boston i3

Recelve deposits subject to check
and allow interest on balanoes.
Act as fiscal agents for munioci-

palities and corporations. Issue
letters of cx_-edlt and deal Im

LS s 2 L P S

| BONDS FORINVESTMENT

LIST ON APPLICATION

MERCANTILE ACCOUNTS.

d for FRASER

ACCOUNTS INVITED

Edward B. Smith & Co.

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

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

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - . - . $1,000,000

Surplus and Profits (earned) - 2,450,000
OFFICERS
SAMUEL WOOLVERTON, President

ADRIAN ISELIN JR., Vioe-President
GEORGE B. LEWIS, Cashier
HOWELL T. MANSON, Assist. Ml.

DIRECTORS
Chas. A. Peabody
Semuel Woolverton
Charles H. Tweed

" Thomas Denny

Adrian Iselin Jr.

Frederic W. Stevens
Alexander H. Stevens
W. Emien Roosewmlt
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Bankers and Brawers of Eoreign zfzhannzo

J. P. MORGAN & CO.

DOMESTIC AND FOREIGN BANKERS
Wall Street, Corner of Broad

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

HBORGAN, GRENFELL & CO., LONDON
' No. 22 Old Broad Street

HORGAN, HARJES & CO., PARIS

81 Boulevard Haussmann

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

Foreign Exchange, Commercial Credits
Cable Transfers
@iroular Letters for Travelers available in all parts
of the world

Brown Brothers & Co,,

PHILA. NEW YORK. BOSTON.
69 Wall Street -

ALEX. BROWN & SONS, BALTIMORE.
Buy and sell first-class In- :
vestment Securities on com- Investment
Orpora- ' o o
tions, Firms and Individuals
on favorable t.einii.m Collect Securltles
States on foreign countries, including South Africa.
INTERNATIOI%AL CHEQUES
d ke cable transfers on all
Letters. anmg? ‘issue Commercial and
of Credit

Connected by Privale Wire.
Mems. N. Y., Phila., Boston & Balt. Stock Exch's.
mission. Receive accounts
of Banks, Bankers, C
drafts drawa abroad on all points in the United
States and Canada; and drafts drawn in the United
ERTIFICATES OF DEPOSIT.
Buy and sell Bills of Exchange
velers’ Credits, available in
all parts of the world,
‘BROWN, SHIPLEY & CO., LONDON

TAILER 5@
27 Pine Street. New York

INVESTMENT
SEQURITIES

" Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET
NEW YORK

BANKERS
Beposits Received Subject to Draff. Interest
Allowed on Deposits. Securities
Bought and Sold on
Commission.

Foreign Exchange, Letters of Oredit

Kean,VanCortlandt & Co.
BANKERS
30 PINE STREET, NEW YORK

YTransact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,

NEW YORK -BOSTON

Letters of Oredit for Travelers

Qommercial Credits. h Foreign Exchanmeu.
Cable Transfers. *

Ed.ii> MUNROE & CO., Paris

tized for FRASER

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 Ewxchange, Tele
Letters of

on
Union of London & Smiths Bank, Limited,
London, '

" Messrs. Mallet Freres & Cie., Paris,

Nacional de Mexico
Bmi{)ndal‘t:s Branch’gc.x

Agents for the Bank of Australasia, the British
Gu{ana Bank, Demerars, etc., etc.
TRAVELERS' LETTERS OF CREDIT

Available throughout the United States

ragMc Transfers,
redit

August Belmont & Co.,

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

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

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

t ders for the rchase and sale of
Errcuty o Bon?c'l.s and % tocks. d

Graham, Vaughan & Co.,

44 Pine Street, New York,
BANKERS

" INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

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, Guba, Puerto Rico, Mexico
Central America and Spain. Make collectionsin and

ssue drafts.and cable transfers on above countries.

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

Paris Bankers:—Heine & Co.

., NEW YORK
Produce Exchange Bank

BROADWAY, Corner BEAVER ST.
Capital $1,000,000
Surplus earned - 500,000

nglm Exchange bought and sold. Cable

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

ACCOUNTS INVITED'

HEIDELBACH, ICKELHEIMER & CO.

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

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,

BANKERS,
16 William Street, e = » = New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hambuyrg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank Fillale der Dresdner Bank,
Bremen. ‘
Tssue Commerclal & Travelers’ Credits.

Lawrence Turnure & Co.

Kidder, Peabody & Co.,

115 DEVONSHIRE STREET BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT

Correspondents of

BARING BROTHERS & CO. LTD;
N
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 MAKB
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE AND CALIFORNIA

Seligman Brgﬁlnu. Lendon
Seligmen Freres & COie., Parie .
Alsberg, Goldberg & Ceo., Amsterdam

The Angle and London-Paris Natiensl
Bank eof San Francisco, Cal.

Redmondado,

BANKERS
31-38 Pine fStreet, Now York
624 Fifth Ave., N. Y.
807 Chestnut Street, Philadelphia.
. Cqbles “Mimess,”

Letters of Credit and Trayelers’ Cheques,
avallable the world over.

Bills of Exchange and Cable Transfers.

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

Members New York Stock Exchange.
Securities bought and sold on commission.
Act as Fiscal Agents.

Dealers In High-Grade Investment Securities.
Lists upon applieation.

- GrRAHAM &,. Co.

BANKERS
435 Chestnut Street
PHILADELPHIA .

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

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth, Nachod & Kiithne

BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT

Buy and Seil Bills of Exchange.

Cable Transfers & Investment Securities !

SECURITIES
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Fankexs, Bankers, Bankers,
Millett,Roe & Hagen
Lee, Higginson & Co. " EklicEne 8
BOSTON Wm.A. Read & Co. | s wail steet 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.
BANEERS
Members New York Stock Exchange

Bonds and Stocks
~ for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

Blake Brothers & Co.
$0 Exchange Place, 14 State Street,
NEW YORK BOSTON
Dealers in

NEW YORK CITY
and other MUNIOIPAL BONDS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Membars New York & Boston Stock Exchanges

BOISSEVAIN & CO.

2¢ 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
LONDON

BOSTON CHICAGO

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

Letters of Credit and
_ Travelers’ Cheeks
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 “COLDN ESS.”

Issue Commerciailw 'and Travelers’
“Letters of Credit
Avallable in all parts of the world.

DEALERS IN

Investment Seourities
and Jommercial Paper

Zimmermann & Forshay
BANKERS
9 and 11 Wall Street, New York.

Members New York Stock Ezchange.

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

Foreign Exchange Bought and Soid
Letters of Credit Isswed

Cable Transfers to all Parts of the World.

BOND & GOODWIN

BANKERS

Corporation and Collateral Loans
Commercial Paper :

also
INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange.

34 LaSalie St.

85 Congress St.
CHICAGO '

BOSTON

111 Broadway
NEW YORK

Hitized for FRASER .

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 Acoounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK

Philadelphia Chicago San Francisce
George P. Butler & Bro.
85 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
- INVESTMENT SECURITIES.

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

Draw Bills of Exchange and make Cable
Transfers to Europe, Asia, Australia, the
Wut' le: ndies, Central and South America and

exico.

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

Charles Head & Co.

Members of
New York and Boston Stock Exchanges

17 Broad Street 74 State Street
NEW YORK BOSTON

Street, West, Toronto, Ont.
tal Street, Montreal, Q

ue.
eral Life .» Hamilton, Ont.
103 Banigan Bldg.?s’rovldenoe. 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

Members{ New York Cotton Exchange
Chicago Stock Exchange *

INVESTMENT SECURITIES
37-43 Wall Street, New York

Waldorf-Astoria and 500 Fifth Ave., New Yark
Real Estate Tr. Bidg., Phila.
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Tanadian,

DEUTSCHE BANK

BERLIN, W.
Behrenstrasse 9 to 13.

CAPITAL e oeee $47,619,000

REBSERVE e ... $25,172,898
M. 105,726,164.

Dividends paid during last ten years:
11, 11, 11, 11, 12, 12, 12, 12, 12, 123 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 CAPITAL-_________ (87,143,000)
M. 30,000,000.

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

RESERVEFUND. ... _______. ($1,625,000)
M. 6,827,000. :

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.

Branches:

ARGENTINA: Bahia-Blanca,
Cordoba, Tucuman.

BOLIVIA: La Paz, Oruro.

OHILI: Antofagasta, Concef)clon. Iquique,Osorno,
Santiago, Temuco, Valdivia, Valparaiso.

PERU: Arequipa, Callao, Lima, Trujillo.

URUGUAY: Montevideo.

SPAIN: Barcelona, Madrid.

Bills sent for collection, negotiated or
advanced upon.
Drafts, cable-transfers and letters

of:credit issued.
Liondon Agents

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

Buenos Aires,

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.,
58 Cornhill.

OAPITAL, fully paid, - $40,476,200
M. 170,000,000.
$14,307,764

RESERVE - - - - -
M. 60,092,611.

_ With the unlimited personal Vability
of the following partners:
A. SCHOELLER, l E. RUSSELL,
M. SCHINCKEL, F. URBIG,
Dr. A.SALOMONSOHN,

BRASILIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL -l M. 10,000,000 00

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

BANK FUR CHILE UND

DEUTSCHLAND
CAPITAL: ccocascosannossosss 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
D IRECTION DER DISCONTO-GESELL-

SCHAFT, 53 CORNHILL, E. C.

[

The Union Discount Co.

of London, Limited

89 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed- - - oL $7,500,000
PaideUp--- ccceccmcccmcccccaaaaee 8,750,000
Reserve Fund- - - - ccccccceceeo 2,800,000

$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
6§ Threadneedle Street, London, England.

With Branches in all the Principal Cities and
Towns of England and Wales.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836
SUBSCRIBED CAPITAL, $95,741,700

PAID-UP CAPITAL, - - 19,946,187
RESERVE FUND, - - 17,951,668

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 Evéry Description

Oapital, - - - - M.110,000,000
Reserve, - - - - M. 34,600,000

E

Swiss Bankverein

Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

Capital paid up, .
Surplus, . . .

Frs.62,800,000
. Frs.16,330,000

The National Discount
Company, Limited

85 CORNHILL, - = = LONDON, E.C.
Cable Address—Natdis: London,

Subscribed Capital - - oo $21,166,625

Paid=up Capital .- - oo 4,238,326

Reserve Fund- - .. e 2,150 000
($5—=¢1 STERLING.)

NOTICE IS HERFBY GIVEN that the

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

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

Approved bank and mercantile bills discounted.
Money recelved on deposit at rates advertised
from time to time and for fixed periods upon
speclally agreed terms.

Loans granted on approved negotiable securities.

PHILIP HAROLD WADE, Manager.

BANK OFMONTREAL

(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. O.—Honorary President.

Hon. Sir George Drummond,
K. CM. G'C. V. 0.—President

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

NEW YORK OFFICE,

No. 31 PINE STREET

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

}Agents.

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits, available in any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

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

Merchants’ Bank of Canada

HEAD OFFICE MONTREAL
CAPITAL ... ... $6,000,000
Rest and Undivided Profits_ .. ____. 4,602,187

NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY }Azents.

C. J. CROOKALL, :
148 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British
Columbia. Good facilities for effecting prompt cel-
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers. Issue Commercial and Trav-
elers’ Credits available in any part of the world.

London Agents—Royal Bank of Scotland.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY & CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.

MONTREAL - -  CANADA
Canadian Bonds Bought, Sold and Appraised .

Foxeign.

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

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

Hong Kong & Shanghai

BANKING CORPORATION

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

Reserve Fund)In Gold.._$15,000,0001 500,000
11n Sflver.. 15,500,000/

Reserve Liabilities of Proprietors..._._._... 15,000,000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE-

MENTS, INDIA.
Agent, 36 Wall St.

WADE GARD’'NER,
W iener Bank - Verein
ESTABLISHED 1869
CAPITAL (fully paid) - -
(180,000,000 crowns)

RESERVE FUNDS - - -
(39 .002.900 _c!'owns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

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

Branch in Turkey
Constantinople

$26,342,000
$7,900,000
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THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO

PAID-UP CAPITAL - ... $10,000,000

g SURPLUS. oo oo oecceeeeee 6,000,000
 NEW YORK OFFICE:

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

Buy and Sell Sterling and Continental Ex-
change and Cable Transfers, Commercial and
Traveler’s Credits. Collections made at all points,

Banking and Exchange business of every de-
saription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.C.
BANKERS IN GREAT BRITAIN.
The Bank of England,
The Bank of Scotland,
Lloyd’'s Bank, Limited,
Unien of London and Smith's Bank, Limited.

The Bank of
British North America

Established in 1836
Imcorporated by Royal Charter in 1840

Paid-up Capital ... ... ___ £1,000,000 Sterling
Reserve Fund- - - _._____ 500,080 Sterling

. Head Office:
& Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H. M.J. McMICHABL.}Azenu.
W. T. OLIVER,

Buy and sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial snd
Travelers’ Credits, available in any part of the
world. Issue Drafts on and make Collections
im all parts of the United States and Canada.

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

CHAS. MEREDITH, W. E. STAVERT,
President. Vice-President.
G. W. FARRELL, Secretary-Treasurer.
A. H. B. MACKENZIE, Manager.

DIRECTORS:
ALFRED BAUMGARTEN C.R. HOSMER
Capt. D. C. NEWTON (Montreal) '
H. ROBERTSON C. B. GORDON

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.
THE o -
INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents

BOND DEPARTMENT
Canadian Corporation Bonds

MONTREAL CANADA

" HODENPYL, WALBRIDGE & CO.

7 Wall St., lm Yerk

Rallroad, Street Ry., Gas & Rlec. Light
SECURITIES

jitized for FRASER

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

34 PINE STREET
NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.

BANKERS

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

INVESTMENT SECURITIES

GOVERNMENT, MUNICIPAL AND
OHOICE RAILROAD BONDS

R. L. DAY & CO.

37 Wall 8t 35 Oongress St
NEW YORK BOSTON

HIGH - GRADE  INVESTMENT BONDS
Municipal and Rallroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony & Co.
BANKERS & BROKERS

38 STATHB ST., 24 BROAD 8%,
BOSTON NEW YORK

NEW BEDFORD NOBWIOH

Members Boston and New Yeork Steck
Exchanges.

HUNT &.:CUSH MAN
" 'Investment Securities

35 Congress St., BOSTON

P. J. GOODHART & CO.

Bankers

57 BROADWAY B - -
Telephone 2240 Rector
828 Walnet St. Cincinnati

Bank and Trust Co. Stocks

D. H. Schmidt & Co.

Members New York Stock Exohange.
Investment Securitles
27 WILLIAM STREET NEW YORK.

NEW YORK

MACKAY & Co.,
BANKERS

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

National City Bank Building’
55 Wall Street

WE FINANCE

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

WE OFFER

Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHARE C¢O.

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

BIGELOW & COMPANY
BANKERS
Investment Securities

49 Wall Street New York
Interest Allowed on Deposits

BERTRON, GRISCOM & JENKS

BANKERS
Land Title Buildlnl; 40 Wall Street,
PHILADELPHIA. NEW YORK.
INVESTMENT SECURITIES
H. AMY & CO.
BANKERS,

44 aad 46 Wall Street, New York.

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit.

Alfred Mestre & Co.

BANKERS

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

37 Wall St.
NEW YORE

130 S. 15th St.
PHILADELPHIA
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Bankers and Brohers ontside Wew York.

PITTSBURGH.

LOUISVILLE.

"~ PORTLAND, ORE.

PITTSBURGH SECURITIES
ROBINSON BROS.,

Members New York and Pittsburgh
Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1868

We Buy and Sell

INVESTMENT BONDS
(NO STOCKS)

J.S. & W. S. KUHN
Incorporated
of Pittsburgh, Pa.

James S. Kulin, 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 and NEW YORK
268 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES
« PHILADELPHIA.

W. G. HOPPER, -H. HOPPER,
Members of Philadelphia Stock EXchange.

-Wm. G. Hopper & Co.

STOCK AND BOND BROKERS

28 South Third Street, PHILADELPHIA

Investmhents receive our spodial attention. In-
fermation cheerfully furnished mwwgarding present
vestments.

heldings or proposed in

J. W. SPARKS & CO.

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

REED & HUNTOON

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

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA
NORFOLK, VA.

MOTTU & CO.

Established 1892.

BANKERS AND BROKERS
NORFQLK, VA.

BIRMINGHAM, ALA.

OTTO MARX & CO.
BANKERS AND BROKERS
BIRMINGHAM, ALABAMA.
S_TOCKS AND BONDS

MEYER & GOLDMAN

STOCKS AND BONDS

OFFICES:

BIRMINGHAM, }
MONTGOMERY,

ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.

86 Madison Avenue,
MEMPHIS, TENN.

itized for FRASER
2co auisfe

J. J. B. HILLIARD & SON

LOUISVILLE, KY.
BANEKERS AND BROKERS

INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green

STOCKS ‘AND BONDS
e INVESTMENT SECURITIES

LOUISVILLE, KY
NASHVILLE.

FRAZER & PALMER

Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.

Bankers and Brokers
STOCKS AND BONDS

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

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS
YIELDING 43{% TO 5% %

THE ROBINSON - HUMPNREY CO.

ATLANTA, GEORGIA

WE OWN AND OFFER

MUNICIPAL BONDS
Yielding 43 % and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

DENVER, COL.

Nevada=California Power Co. bonds & stock
enver & N. W, Ry. 5s and stock
tate of Colorado 3s

Denver Gas & Electric §s-

Denver Union Water;5s

JAMES N. WRIGHT & CO.
DENVER, COLO. .

CALVIN BULLOCK

DENVER CITY TRAMWAY
BONDS

BALTIMORE

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INVESTMENT BONDS
SOUTHERN SECURITIES

PROVIDENCE.

Richardson & Clark

26 Exchange Street, Providence, R. I.

Bonds, Stocks and Local Securities.
Private wires to Boston, Philadelphia
and New York.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPI:’.CIALTY

SAN FRANCISCO.

J. C. WILSON

New York Stock Exchange.
MEMB ER{Chlcago 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..

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

Wakefield, Garthwaite & €o.
MUNICIPAL AB'(I)RDCSORPORAHON

Members The Stock and Bond Exchange
1stvNat. Bank Bldg., SAN FRANCISCO

s a e

LOS ANGELES.

James H. Adams & Co.

CALIFORNIA BONDS

MUNIOIPAL AND PUBLIO SERVIOE
CORPORATION

Th ield a hi te of int t than bon |
" ytllo :am:h ::l;:i.t ‘i’sguc?l ?::e:he E:st. dse

Correspondence Invited.
LOS ANGELES, CAL.

Joseph Ball Company
Orders executed for the purchase and sale of
BONDS AND STOCKS
Members Los Angeles Stock Exchange
433-434-435-436-437 SECURITY BUILDING

'LOS ANGELES

WILLIAM R. STAATS CO.

Established 1887
Municipal and Corporation Bonds

TO YIELD 49, TO 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

414 to 69,

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

S. C. OSBORN & CO.

Arctic Club Bldg.
" BROKERS AND FINANCIAL AGENTS.
Stocks, Bonds, Grain, Cotton
and Seattle Business Property. -
Travelers may have orders executed with thels
own brokers over our wires in 1 to 2 minutes.
Logan & Bryan—Co ondents; private wires
tc and members of all leading Exchanges.
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Banhers and Brokers outside Aew York.
CHICAGO. CLEVELAND. ST. LOUIS.
A. O. Slaughter & Co., |FRED-S-BORTON o aur" B BORTON
BANKERS & BROKERS
139 MONROE STREET, BORTON & BORTON
CHICAGO, ILL. INVESTMENT SECURITIES
New Yorle Stock Exchange, STOCKS AND BONDS | A
eW YOor 0 »
Mombers: | Now Vork Produce Enchaage. OF CLEVELAND AND NORTHERN OHIO . G. EDWARDS &SONS
Chicago Stock Exchange, MEMBERS CLEVELAND STOCK EXCHANGE 1 WALL ST.

Chicago Board of Trade,
St. Louis Merchants’ Exchange.

Allerton, Greene & King

THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Iist on Application

A. G Becker & Co.,

(INCORPORATED.)

COMMERCIAL PAPER

§. 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

. St. P. & S. Ste. Marie 4s
Dlllllﬂl Missabe & Northern Ss
South Dakota Central 6s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.

MINNEAPOLIS. MINN.
MUNICIPAL & CORPORATION BONDS

Minnea lis 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
Rocusstn. N. Y.

BONBRIGHT & HIBBARD
100 Powers Building

ew York Stock Exchange,
Members: {Rochcster Stock Exchange,
hicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 6% Bonds

50% Stock Bonus
Write for particulars

JOHN A. BURGESS

Member Rochester Stock Fxchange
104-108 Wilder Bldg. ROCHESTER N.Y.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER
Local, Listed and Unlisted
STOOKS AND BONDS
REAL ESTATE

tized for FRASER ~
-//fraco gliicfod org

GUARDIAN BUILDING

Hayden, Miller & Co.

Investment Bonds

Citizens’ Building, CLEVELAND, OHI0

CINCINNATI.

WEIL, ROTH & CO.

Dealers in

High-Grade Bonds
for Investment
CINCINNATI

The Short, Stanton, Worthington Co.

(Successor to Short, Stanton & Co.)
HIGH-GRADE
Municipaland Corporation Bonds
BOUGHT AND SOLD
Union Trust Building, OINCINNATI

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. 5s, 1944

Correspondence Invited on
all Northwestern Securities

Cdwia Wicte £ Ca

suuv Savings Bank Bldg., St. Poul

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. Compton Co.

Mchts.-Laclede Bldg. 205 LaSalle S¢.
ST. LOUIS OHIOAGO
MUNICIPAL
and other
HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION

Einancial.

PROVIDENCE.
ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
. PROVIDENCE, 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
Investment Securities

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

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

STOCKS and BONDS

- EVERY WEDNESDAY

Office, No. 556 WILLIAM STREET,
Corner Pine Street.

'NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All Issues

New York

NEWTON TODD

- I WILL BUY AND SELL
INDIANA TRACTION SECURITIES

Fletcher Bank Bldg., INDIANAPOLIS

GEO. B. EDWARDS
Tribune Building, 154 Nassau Street,
Telephone 4218 Beekman, NEW YORK, N. Y
Negotiations, Investigations, Reports,
In or out of New York City
Satisfactory References
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Bankers and Brohers.

A. B. Leach & Co.,

BANKERS
549 Broadway, NEW YORK

140 Dearborn Street, CHICAGO

28 State Street, BOSTON

—y —

Chestnut & 4th St.,, PHILADELPHIA

C. 1. 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.,

BAN KERS
Members of New York Stock Ezchange

No. 20 Nassau Stieeij, - New York

HIGH-GRADE
INVESTMENT SECURITIES |

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

100 Broadway, - NEW YORK

Tel. 2500 Rector

Private Wires to Boston, Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.

BANKERS

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

Allow interest on deposits subject to sight check.
l.g and sell on commission stocks and bonds, and

RAILROAD BONDS
GUARANTEED STOCKS

He G. Cam bell 'Edwin P. Campbell
o fames G. MacLean

H. G. Campbell & Co.

11 WALL STREET, NEW YORK
Members New York Stock Exchange

Beeurities Bought & Sold on Commission

William Herbert & Co.

MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK
1863 1910
Jas. B. Colgate & Co.

86 Wall Street, New York.
Members Investment
N. Y. Stock Ex. Bonds.

W. H. Goadby & Co.

Bankers and Brokers

ERVIN & COMPANY
BANKERS

New York Stock Exchange,
Mombers 3 Phila elphia Stock Exchange,
BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

63 State Street
BOSTON

7 Wall Street
NEW YORK

760 Main Street
) HARTFORD

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chesinut St.

.{ Members Phila. and New York Stock Exchanges.

Interest allowed on deposits.

New York Correspondents {g‘irst 'N?t(;on e Bagg

George P. Schmidt J. Prentice Kellogg

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

SCHMIDT & GALLATIN

111 Broadway
NEW YORK OITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE

. Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr.
Ex. Norton

WALKER BROS.
71 BROADWAY, N. V.

BANKERS and BROKERS

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

John Y. G. Walker

Simpson, Pearce & Co.
Members New York Stock Exchange

111 BROADWAY
NEW YORK

Telephones
4490-1-2-3-4 Rector

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

NATIONAL BANK
OF CUBA

Oapital, Surplus and
ndivided Profits - }36»100.00000
26,700,000 00

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

HEAD OFFICE—HAVANA

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

CARDENAS, MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
GUANTANAMO, SAGUA LA '‘GRANDE,
SANTA CL CAMAGUE

PINAR DEL RIO, SANCTI SPIRITUS.
CAMAJUANI, CRUCES,

CIEGO DE AVILA, HOLGUIN.

NEW YORK AGENCY—1 WALL ST.
Collections a Specialty.
Sole Depositary for t%l_:::l:;ds of the Republiclof
Member American Bankers’ Association
Cable Addres—s—Banoonac

BANK OF HAVANA

76 OUBA STREET

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

John E. Gardin »
Alvin W, Krech}Now York Oommlttoo
James H. Post

Acts as Cuban correspondent of Americam
banks and transacts a general banking busimess. -

Capital, $1,000,000

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Oa.pltal Fully Paid - - - $1,000,000
Surplus and Undivided Profits 3500.000

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.

Imterest pald on Time Deposits and Savings Acocounts.
Accouats of Banks, Firms, Corporations and Individuals *

solicited. We are prepared to furnish depesitors
every hdllty coasistent 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.

Brekers and Dealers in
INVESTMENT SECURITIES
2 WALL STREET.

T. J. MUMFORD

MELLOR & PETRY

Stecks, Bonds, Investment Securities

164 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOOK EXCHANGE

NO. 74 BROADWAY, NEW YORK

United States and Canada

PHILADELPHIA STOCK EXCHANGE

itized for FRASER




MAY 21 1914 THE CHRONICLE =
Engineexs. Financial.

OFFICE OF THE

H. M. BYLLESBY & CO. ATLANTIC MUTUAL INSURANCE COMPANY.

E New York, January 21st, 1910.
E NG I NE R S The Trustees, in conformity with the Charter of the Company, submit the following statementof is affairs
‘ on the 31st of December, 1909.
DESIGN, CONSTRUCT AND OPER- Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 ......... $3,759,301 28§
ATE RAILWAY, LIGHT, POWER, Premlums on Policles not marked off 1st January, 1969 . oo 717,712 70
HYDRAULIC AND GAS PLANTS. Total Marine Premiums._ . _________________ e SR S e e e . e e e $4,477,103 95
[’ —— ]
Premiums marked off trom 1st January, 1909, to 31st December, 1909 .acaccecaaaa.-..$3,791,557 05
EXAMINATIONS and REPORTS ]
: Interest recelved during the year..____._____________.__. $322,046 46
A Rent less Taxes and Expenses. ... R S S Tl 145,679 82  $467,726 28
Losses pald during the year which were estimated in 1908
218 La Salle Street, CHICAGO and previous years-. > oW oich were estimated In 1908 $829,378 19
Oklahoma City, Oklahoma, Mobile, Ala., Losses occurred, estimated and pald in 1909 _ . _______ 1,149,459 56 $1,978,837 75
Pertland, Ore. Less Salvages_ - .. .______________ $249,8901 07
Re-Insurances. . .. ____________ 235,520 48 485,411 55

$1,493,426 20

J. G. WHITE & CO. | B mamms oy saiuies and deris onpemmsiion. siationsy, 002 14 |

newspapers, advertisements, etC. oo o oo oo oo $356,913 94
Engineers, Contractors . LIABILITIES, |
Unlted States & State of New York Estimated Losses and Losses Un-
43‘49 EXChange Place, N EW YORK Stock, City, Bank and other Se- settled - ... oo _____ $2,393,207 3
Chi l“ sa F i cal curitles . _____________________ $5,461,042 00 Premiums on Unterminated Risks. 5406
cago, lils. n rrancisco, . Special deposits In Banks &TrustCos. 1,000,000 00 | Certificates of Profits and Interest ~
I Real Estate cor. Wall & WllllamSts., Unpald ________________.____ 263,468 95
nvestigations and Relﬁm on Electric & Exchange Place_$4,299,426 04 Return Premiums Unpald. ... .... 120,569 42
Railway Gas, Electric Light and Power Other Real Estate & Certificates of Profits Ordered Re-
periies, Irrigation Systems, &c., for claims due the com- : ‘ deemed, Withheld for Unpald
Financial Institutions and Investors. Pany oo ________. 75,000 00 4,374,426 04 5 Px;%mltxms o Prodts T Gonaana 22,353 49
* H . . —_— ertificates o r utstand-
Electric Railways, Electric Light and POWer | premium notes and Bilg Recelvable 1,213,069 68 | Ing_...._ .. ..o o0 _lustan 7,404,890 00
Plants, Irrigation Systems Financed, Oa%h }? °*;g htmiis of E(lin'ope?ln Real Estate Reserve Fund. ... 370,000 00
2 H ankers pay losses under 6
Designed and Built. _ cles payable In foreign eountzggs- 239,948 04
London Cortesponassis: Cashin Bank...________________ 633,405 13
J. G. WHITE & CO., Limited Aggregating. . .. oo . $12,921,890 89 Aggregating .. ____... S e $11,260,125 76
9 Cloak Lane, Cannon St., E. C. NS .

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the !
holders thereof, or their legal representatives, on and after Tuesday the first of February next.
The outstanding certificates of the issue of 1904 will be redeemed and pald to the holders thereof
or thelr legal representatives, on and after Tuesday the first of February next, from which date ali
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.
Mem. Am. Soc. C. E. A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year

g ending 31st December, 1909, which are entitled to particlpate in dividend, for which, upon appli-
H. U. WALLACE cation, certificates will be Issued on and after Tuesday the third of May next. :
By order of the Board, G. STANTON FLOYD-JONES, Secretary.
ENGINEER - TRUSTEES..
Examinations, Reports, Surveys, Supervision of FRANCIS M. BACON, CLEMENT A. GRISCOM, DALLAS B. PRATT
oconstruction and operation of Electric and Steam | WALDRON P. BROWN, ANSON W. HARD, GEORGE W. QUIN’I‘ARD.
;, Power Plants, Transmission lines, | VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN,
Central Stations and Irrigation d)roject.s. Etc. | JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. RIKER, :
Ex-Supt. Illinois Central RR.; Chilef Engineer | JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON
Illinois Central RR.; and Gen’l Manager Chicago | GEORGE C. CLARK, GEORGE H. MACY, GUSTAV H. SCHWAB,
Lake Shore & South Bend Electric Rallway. CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE,
Marquette Bldg CHICAGO, ILL CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC STERN,
. y g y RICHARD H. EWART, HENRY PARISH, WILLIAM A. STREET,
PHILIP A. S. FRANKLIN, ADOLF PAVENSTEDT, GEORGE E. TURNURE.
HERBERT L. GRIGGS, CHARLES M. PRATT,
- 363&%1‘}1‘%%1%%31' ‘Vice-Prestdent
Hdmond C. Vap Diest @ wikiSgoert McF. Doble ' ‘ SANFORD E. COBB, 2d Vice-President. .

° . ° S AN ?SJgiv%é%ﬁ"édw‘?ﬁ'TP'm Pr,
Associated Engineers Co. ‘ ' b "Epustont
Examinations, Reports Construction, Operation | = ;

Irrigation Enterprises a Specialty

wrcasny wane  penvee. coro.| Nederlandsch Administratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY.)
- ‘ . 21§ Singel - AMSTERDAM. (Holland.)

Established 1889,

A. L. REGISTER & CO. H. MEINKSZ, President
. Successors to Pepper & Register ' _ Board of Directorss i
ENGINEERS & GENERAL CONTRACTORS e WAL R % Byt den BogeSairman.
112 North Broad Street Philadelphia. Ao & H. BOISEEVAIN P WEES.
7" "Direstor of Swiss Bankverein and " R. Moos & Zoonea.
og ubouehm‘ Oyens & Co’s Bank,
BXining Engineexs. I A Qo & o bl e s
~| P Th EVERARD, @. H. DE MAREZ OVENS, =
H. M. CHANCE P. M. J. GILISSEN, A L. G. H. PICHOT, |
Consulting Mining Engineer and Geologist Anol Simon, soLESonds & O,
AUG, KALFF, W. M. SCHEURLEER,
COAL AND MINERAL PROPERTIES Yan Half' & Oe - * Senouriosr & Zeonen, .
Examined, Developed, Managed Acts as Executor, Administrator, Trustee, Guardian, Agent, ets.
887 Drexel Bldg. PHILADELPHIA, PA. | Acts as Trustee of Corporation Mortgages. ,
‘Frwancial,
1850 1909

The United States Life

Insurance Co,

IN THE CITY OF NEW
Issues Guaranteed Contnzglu(

MELLON NATIONAL BANK
PITTSBURGH, PA.

JOHN P. MUNN, M. D., President. As your reserve depositary, this
Finance Committee bank offers you perfect service and

CLARENCE H. KELSEY, Pres. Title Gu.&Tr.Oo.

. H, PORTER, Pres. Chemi 1 1
gﬁfwowusmn.m. Imp. &“&3&'&1:‘.’%? liberal interest on your balances.

Good men, whether experienced in life insuranee

Mﬁm%wﬂ?ﬁﬁmmn:ﬁ' - CAPITAL AND SURPLUS, _ - " $7,000,000 "

\, “ » 80 e
or themselves, 1n on to first year's 0o ~spe 1y . g are,
sion, a.renewal interest insuring m{noome £ v e T R LA S Y P

No: i1 Brostway: New Fork oy Lo

ized for FRASER
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@nxecent Boud Tuguivies.

Detront Southern, Ohio Southern Div. 4s, 1941
F Qda Johpstown & Gloversville 414s, 1947
Mobile & Ohio, St. Louis & Cairo 4s, 1930
Gila Valley Globe & Northern 5s, 1924
 Maryland Delaware & Virginia 5s, 1955
Nevada California & Oregon 5s, 1919
Cleveland Lorain & Wheeling 1st Ss
Texas & New Orleans Cons. 5s, 1943
Fort Worth & Denver City 6s, 1921
Gulf & Ship Island 5s, 1952
Toledo Terminal 414s, 1957
‘, Utah Central 4s, 1917
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LISMAN & COMPANY,

| Nee SPECIALISTS IN STEAM RAILROAD SECURITIES
- 4 Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK

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

Illinois Central Leased Line LIBBEY&STRUTHERS
N. Y & Boston Air Line Pref. 55 Cedar Sfreet
Cleveland & Pittsburgh NEW YORK

Pittsburgh Ft. Wayne & Chicago
N. Y. Lackawanna & Western

A. A. LISMAN & CO,,

Yel. 6950 Broad ' 26 Broad St.. New York

Central Pacific 314s

Toledo Peoria & Western 4s
Houston & Texas Central 4s
New Haven Convertible 314s

C. & O., Rich. & Allegheny 1st 4s
Amer. Dock & Impt. Co. 58
Milw. L. Shore & Western 1st 6s
Chicago & North Western 5s,1933

PROCTER & BORDEN
EQUITABLE BUILDING, NEW YORK

Procter & Gamble Co.
5%, Notes

T. W. STEPHENS & 00

BANKERS
3 WALI_. STREET  NEW YORK,

INVESTMENT BONDS

WE OWN AND OFFER
$200,000 Macon, Ga., Serial 4s
“760,000 Jacksonville, Fla., 5s, 1924
AND OTHER SOUTHERN ISSUES

J. H. HILSMAN & CO.

EMPIRE BUILDING. ATLANTA, GA,

Interest allowed on accounts of
Indwnduals and Corporations

New York City 314s
Atchison General 4s, 1996
B. & 0. So. West. 3148, 1926

G. K. B. WADE
Tel. 6744 Hanover 49 W&ﬂ Street

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

FERRIS & WHITE,

Tel. 682%-8 Hanover 37 Wall St.. New York

B. & 0., So. W. Div. 3%4s, 1925
N.Y.N. H. & H. Deb. 4s, 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, LANG & CO.

WE WISH TO BUY
Fairmont Coal &s
Somerset Coal 5s
| Kansas City Gas bs
C. & 0. Grain Elevator 4s
. Vera Cruz & Pacific 44s
Norfolk & Portsmouth Traction §s .
Mexican lmzatlon Works 4 %s

J. H. BECKER & CO.

Tel. 985 Rector™ - 80 Broadway, New York

NEW YORK BOSTON
34 Pine Street . 50 State Street
. B o N D s 'l‘ploo;::: :lv:l;:u
Baker, Mllng &- Gﬂmpany Atchison Convertible 4s
1960, W. I.
oy o CURTIS & SANGER

roviden
P vidence llombenNY Boooqn&mmoswok

.88 Wall Street

"Boston " *NEWYORK

Chlcazo

itized for FRASER
h o cuicfod o

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

G. W. Walker & Co.

BANKERS
Tel. 100 Broad. 235 Broad St., New Yeork

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

WANTED ~
NIPE BAY

Preferred stock

FREDERIC H. HATCH & CO.

Dealers In Unlisted and Inactve Securities of
ds and Other Corporations

in the United States and Elsewhere.

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

Telephones, 2540-2541-2542 Fort Hlll
Private telephones between New York and Boston

Robt.Glendinning & Co.

400 Chestnut Street, Philadelphia.
MANUFACTURERS’ WATER CO.

First Mortgage §s.
Due June, 1939.
Closed Mortgage, $4,000, 000

Guaranteed by endorsement_ as to principal,
lnterest and Sinking Fund by the :
Steel Co.

Cambria
This Sinking Fund retires the whole issue before
maturlty l&purchase or call at 101. . The Cam-
bria S has no bonded debt of its own, and
now pays 5% dividends on $45,000,000 Caplt,al
Stock, or $2,250,000 per annum.

PRICE, 101 AND INTEREST.

New York & Harlem 3148

_ Newport & Cin. Bridge 4}4s
Chesapeake & Ohio Con. 6s
Chicago & North West 314s
Manitoba 4s
Manhattan 4s, Stamped
Penna. Real Estate 4s

BLAKE & REEVES

Tel. 1504 John 84 Pine Street. New York

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

Am, Tel. & Tel. Ooll. Tr. 4s, July 1929

M. Y. Telephons 414s, November 19389
GEORGE L. WARE

Tol. 984 Main 88 State St., BOSTON

FIRST MORTGAGE PUBLIC UTILITY Bl)NlIS

Y1ELDING
5.109, to 637,

Pingree, McKinney & Co.

8 Oongress Street, Boston

Bank and Trust Co. Stocks

LUTZ &. QQMEAMY
|25 Broad 8%, N. ¥. ~ Tel, 273 Broad
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@Turrent Bond Inguiries.

AAsAadsacaAnn -

Adams Express Co. Stock

Syracuse Gas Co. 1st 58, 1940
Evanstills Electric Ry. 4s, 1921
N.Y.City 414s($100 bond), due 1960
Utica Gas & El. 1st Ref. 63, due 1957
Portland Ry. Co. 1st 68, 1930
Denver City Tramway bs, due 1919
Ashland Water Co. 1st 6s, 1929

Capital $5,000,000 Surplus $18,000,000

Established 1864
Main Office : 28 Nassau Street

Guaranty Trust Company

OF NEW YORK

G“dﬂ,W‘hmlll &Co. Fifth Avenue Branch
A BANKERS Fifth Avenue & 43d Street.
20 BROAD STREET, N. Y. SAFE DEPOSIT VAULTS

Yelephone 448-6-7 Rector
London Branch

33 Lombard Street, E. C.

Pennsylvania 314s, 1926

St.P. M. & M., Dakota Ext. 6s, 1910
B. & 0., So. West Div. 314s, 1926
Chic. & East. 1ll. 6s, 1937 :

N. Y. City Bonds, All Issues

NEWBORG & CO.,
MEMBERS N. Y. STOCK EXCHANGE
60 BROADWAY, N. Y.
Telephone 4390 Rector, Cable Address,
“NEWROSE"
‘PRIVATB WIRE TO ST. LOUIS

Transacts a General Trust Company Business 1
Forezgn E:vchange Investment Offerings

e e ——

Danville Urbana & Chamraiin Ry. 5s, 1928

Decatur Ry. &
Decatur Gas & Elect 5s, 1929

Decatur Tract. & Elect. 5s, 1920
Evansville Gas & Elect. 5s, 1932
Evansville Elect. Ry. 4s, 1921
Peoria Gas & Elect. 5s, 1923
Peoria Light 5s, 1936

EbpwArDp V. KANE & Co.
North American Building. PHILADELPHIA

Members Philadelphia Stock Exchange
'Phones Bell-Walnut 2290 - Keystone-Race 499

Second Ave.Cons.5s, 1948, Tr.Co.Ctfs
Met. St. Ry. Gen. 5s, Tr. Co. Ctfs.
Walker Co. 1st 6s, 1917

N.Y. & Westchester Ltg. 4s, 2004
Kansas City “L’’ 4s, 1922

Columbus & 9th Ave. 6s, 1993

PATERSON & CO.,

Tel. 1985-6-7 Rector 20 Broad St., N. Y
B. & 0. RR. Co. 4159, Notes, 1913

GILMAN & CLUCAS
Secutities legal for
annecticut Savings Banks

‘1t Nat. Bank Bldg.,
NEW HAVEN, CT.

34 Pine Street,
NEW YORK

Chicago Subway 6s, 1928

Fairmont Coal bs, 1931

Great Western Power 5s, 1946
Illinois Tunnel 5s, 1928

Michigan United Railway 6s, 1936
Nevada-California Power 6s, 1927
0’Gara Coal 5s, 1955, and com. stock
Paint Creek Collieries bs, 1946
Penn. Coal & Coke 5s, 1953 '
Schwarzschild & Sulzberger 6s, 1916
Wilkes-Barre & Hazleton 6s, 1951

~ WANTED
Elm'ra Water Works fst 6s, 1913
N. Y. & Pa. Tel. & Tel. gen. 4s, 1929

S. R. TAYLOR
Tel. 7855 Hanover. - 49 WALL ST.. N, Y,

To Net Five Per Cent

MEGARGEL & CO.

- BANKERS

Penn. RR. Conv. 3148
Ch. Mil. & St. P. RY. éen 4s 1989
New York City 4s, 1969

FIRST MORTGAGE 59, BOND
Guaranteed, Principal and Interest by
TEXAS & PACIFIC RAILWAY

§ Nassau Street NEW YORK | FREEMAN & COMPANY Details on request
84 PINE STREET, NEW YORK LEONARD SNIDER.
B. & O. Notes, 1913 Telephuta 808N Johh Laad Tie Buiding, 0 Sradmy

Denver & North Wutetn 8s & Stock
Denver Tramway Sinkin f Fund 1988, Os
Denver Con. Tramwa

Denver Tramwa 19 9 bs

Denver (Gas & Flec. bs

Write for information

on the
Porcupine Gold Camp Denver Gas & El¢
Denver Union Water Seclt‘nrltlel

WAR REN, GZOWSK' & co- Colo Teleohone

Members Toronto Stock Exchange ] S. Red. &l
25 Broad St., NEW YORK TORONTO | Nevada-Calif, Power Co. Secunities

Offices connected by direct wire W Q. PAC KARD

| 414 Cooper Bldg . GENVER: COLO.
N rth. Indiana Gas & Elec. 1st cons. 5s, 1936
Louisville Lighting Co. First Mtge. bs, 1953

nion Trac. .of Indiana 1st gen. §s, 1919
t. Wayne & Wabash Valley Trac. Co. bs, 1934

SAMUEL K.PHILLIPS & CO.

421 Chestnut St. Philadeélphia
Members of Philadelphia Stoock Exghange.

Wilkes-Barre & Eastem RR. Co.
Ist 5s, 1942

New Jersey & New York RR. Co.
Extended 5s, 1950

W. E. R. SMITH & CO.,

20 Broad Street - @ New York

Lake Shore Debs., 1931 (unlisted)
. Tol. & O. Ct. (West.Div.)5s, 1935

Wabash 1st 5s, 1939

L.& N.,(At. K.& C. Div. 4s, 1955)

Atl. Coast Line Consol. 4s, 1952

St. L. Iron Mt. & So. 5s, 1931

Rock Island General 4s, 1988

EYER & COMPANY
. Tel. 7750 1-2-3 Hanover
8T Wall Street . NEW YORK

Equipment Bonds and Car Trusts|

Swartwout & Appenzellar
BANKERS '
Members N. Y. Stock Exchianige
44 Pine Street NEW YORK CITY

" Amer. Lt. & Tract. Co. Stocks
Commonw. Pow. Ry. & Lt. Co. Stks.
- Rast. Penn. Rys. Co. Securities
Niagara Falls Power Co. Stock
Tri-City Ry. & Light Oo. Stocks
Fidelity Phenix Insurance Co. Stock
Phila. Co. Conv. Deb. 58, 1919

LAMARCHE & COADY,

Tel. 5775-6 Broad 25 Broad St., N. !

Iron Mt., River & Gulf 4s, due 1933
Western N.Y.& Penn. 4s, due 1943
Westchester Ltg. Co. 5s, due 1950
N.Y.N.H.& H. deb. 4s, 1956
Western Maryland 4s, due 1952

St. Louis Iron Mt. & So. 6s, due1931
Duluth & Iron Range 5s, due 1937

JosephiUalkers Sons

MembersNewYerk Steck' Exchange;
20 Broad St. . New Y¥York.
Private wire to Philadeiphia

Wisconsin Valley 6s
- Vicksburg Shreveport & Pacific 6s
Southern Pacific of California 6s
Louisville & Nashville General 6s
Detroit Grand Haven & Milwaukee 6s
Flint & Pere Marquetteé 6s, 1920
St. Paul & Daluth Ist 5s, 1931 ;.
Chicago & Erie 5s |
Philippine Railway 4s i
Allegheny Valley 4s

WERNBR BR@S. & GOI)I)SCHMIDT
Tel. 4800-1-2-3-4-5 Broad. Broad Street, N. ¥/ -

Coi fin & Lamliany
NEW YORK.

OFFER
Cleveland Lorain & Wheehng 5s, 1933
Chicago & Pacific, Western b5
Central RR. of New Jersey 5s

WANT

Norfolk' & Weatérn Div. 45 i
Evansv, & Terre Haute Gons. 6s
Louisville: & Nashville Genoral 6s

tized for FRASER
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X THE CHRONICLE
Guxxent Bond Inquiries.
WANT%D s MUNICIPAL 49
Securities Co. 4%, Consols Cumberland Tel. & Tel. Co. ()
Omaha Water Coo. 5s & Stock Na;vifle Railway & Light Co. RAILROAD } ro BONDS
Seattle=Tacoma Power Co. 5s Nashville & Decatur RR. CORPORATION ) 6%

City Water Supply Co. 5s

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

Erie Elec. Motor Co. 5s

H. C. Spiller & Co.

Specialists in Inactive Boads
27 State Street Boston

WANTED
Pere Marquette Ist pfd.
Pere Marquette 2nd Preferred
‘Pere: Marquette Common
HOTCHKIN & CO.

INVESTMENT SECURITIES
S$TOCK EXCHANGE BUILDING, BOSTON
Telephone 2321 Main.

United Rys. of St. Louis 4s -
Union El. Lt.& P. Oo. of St.L. 18t 63
Union El. Lt.& P. Co. of St. L.. Ref. bs
Laclede Gas Co. of St. Louis 1st &3
Laclede Gas Qo. of St. Louis Ref. 68
Kan. 0. Ry.& Lt. 63 & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.

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

Tuckerton RR. 638
Johnstown Pass. Ry. 4s

Du Bois Elec. & Tract. 6s
Depew & Lake Erie Water 63

George B. Atlee & Co

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

New York State Railways, common
Mohawk Valley Co.
Stocks and Scrip.

MALCOLM STUART

60 Broadway, Telephone.
NEW YORK 155 Reoctor.

- Union Railway, Gas & Electric
. Portland Railway, Light & Power
' Memphis Street Railway

 ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.
116 So. Sth St.. 71 Broadway
NEW YORK CITY

LOUISVILLE KY.
Specialize 1n Securities of

Yoemple Iron New River

Kiots Throwing Chicago Subway -
U. 8. Lumber Scranton Rallway
Speing Brook Water Scranton Electric
Pa. Coal & Coke Pa. Cent. Brewing

Roethern Electric Scranton (as & Water
Hew Mexico Ry. & Coal Paint Creek Collleries
Sacka. & W. V. R. T,

BROOKS & GCO.,

'BANKERS
umnna NBW YOBK STOOK EIOHLNGB.
423 Spruce St., " ‘Soc.'Ndt. Bank Bldg.,

SCRANTON, PA.  WILKESIBARRE, PA,

mum EDWARD B. SMITH & CO..

87 Pine St.. New York City.

W. B. & Wyo. V. Trac. ‘

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

DEALT IN

GOULDING MARR
NASHVILLE, TENN.

WE OWN AND OFFER
500 SHARES

(OR ANY PART)

BROOKLYN UNION ELEVATED
Common Stock

An initial dividend of 5% has been declared
upon this stock, payable in full June 10, 1910, to
stockholders of record May 31, 1910.

The Brooklyn Rapid Transit Co. holds a ma-
jority of both the common and preferred stocks
of the Brooklyn Union Elevated. Co.

PRICE ON APPLICATION

We have good markets in unlisted and inactive
securities and respectfully invite inqiuries.

J. K. Rice, Jr. & Co.

'Phones 7460 to 7466 Hanover, 33 Wall St., N. Y.

The most conservative bankers, brokers

and investors have constantly before |

them

BABSON'S REPORTS

ON
Fundamental Conditions

For detalls oconcerning these Reports or our
‘Business Barometers’ (which we install in banks
both for their own and customers’ use) address
Babson’s Compiling Offices, Wellesley Hills, Mass

New York office, 33 Broadwuy
Largest Statistical Organization in the U. 8,

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.

C. B. VAN NOSTRAND
36 WALL STREET

INDUSTRIALS

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

OFFE
Railway, Lizh'tl. Heat & Power Co.
ortgage 8% Bonds, 1937,

Sutton, Strother & Co.,

Calvert and German Streets
BALTIMORE

Members of Baltimore Steck Exchange
Amer. Power & Light Com. & Pfd.
Lake Shore & Mich. Southern stock.
Mohawk Valley stock
N. Y. State Railways Oom. & Pfd. |

WM."M. CLARKE

St. Josex‘

Selected for Conservative Investors.
Lists Mailed Upon Application.

| Lawrence Barnum & Co.

BANKERS
27-20 PINE STREET, NEW YORK
Philadelphia - Washington Pittsburgh

Lehigh & N. Y. ist Guar. 4s, 1945
N. Y. & Westchester Guar. 4s, 2004
Buff. Roch. & Pittsb 6s, 1937
Central Foundry 69, Debent., 1919
Hudson & M QBonds & Stocks

WOLFF & STANLEY

sable Add. “MOWOLF” 27 Willam St.. N. Y.
Phones 6557-6558-6559 Broad

FIRM OFFERINGS SOLICITED OF

Lansing Fuel & Gas 53, 1921
Canton (0.) Electric Co. 6s, 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 68

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

F.W. MASON & CO. 33, 2atee

Harrison Bros. Incorp., Pref. and Commeon
Tehuantepec Rubbér Culture 4s
Seattle-Tacoma Power Pref. & Commen
Coplay Cement Common

N. H. Electric Rys. Pref. & Common

C. H. FARNHAM

27 STATE STREET, BOSTON

Commonwealth Pr Ry & Lt |

And Constituent Companies

Stocks & Bonds

Wm. Hughes Clarke
Detroit, Michigan

New Orleans Mobile & Chicago 5s
Central New Englnnd 6s

Chicago & Alton 3s

Hudson Count Gas 5s

Con. Indiana Coal bs

New York State 3s and 4s -
New Mexico Ry. & Coal §s
Alabama State 4s

West Kentucky Coal §s -

DOUGLAS FENWICK & CO.

Tel. John 109 84 WALL ST

Bank and Trust Company Stocks
NEW YORK AND BROOELYN
BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST., NEW YORK.

WANTED

Offerings of
HIGH-GBADE STEAM RATLROAD
BONDS

Free of taxlm New Jersey.

o wule DLE (R

wu RTS,DULLES & co.
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Financial,  Einancial,

THE EQUITABLE TRUST CO.
Stone & Webster - OF NEW YORK

147 Mllk Street,

]

o Nasian Sirat ot Bt Bk Blds. . CAP ITAL,‘ $3,000,000 »
NEW YoRR CHICATO SURPLUS and UNDIVIDED PROFITS, $11,000,000
Securities of ALVIN W. KRECH, President LAWRENOCE L. GILLESPIE,Vice-Pres
Public Service 16 Nassau Street " 618 Fifth Ave., near 50th St.
Corporations Checking Accounts with Interest
UNDER THE MANAGEMENT Trustee, Guardian, Executor, Adminlstration of Estates

Foreign Exchange, Letters of Oredit

OF OUR ORGANIZATION
. Safe Deposit Vaults

Our 1910 Manual
describing these companies will be sent

upon request‘. . Th e
' Trust Company of Amenca

BANKS 37-43 WALL STREET, NEW YORK.
ARE INVITED TO WRITE FOR LIST OF COLONIAL BRANCH: LONDON OFFICE:
QUICK DEMAND LOANS || 222 Broadway, New York. 95 Gresham St.
Secured by Active Listed Stocks and Bonds

Present rate 434, 4% and 5% CAPITAL AND SURPLUS $8,000,000

20 YEARS' EXPERIENCE

Collaisal a b sclocod dent bank Invites accounts of individuals firms and corporations.
e ; . .
i New Vockor Cinctna 1o . Pays interest on daily balances.

: Executes trusts of every description.
W.E. HUTTON & CO.

NEW YORK CINCINNATI

New York Stock Exchange
Members of Chicago Board of Trade

Cincinnati Stock Exchfn:e Wilkinson’ Reckitt’ Williams & Co.

WILLIAM P. BGNBRIGHT & C0.| GERTIFIED PUBLIC ACCOUNTANTS

- Members New York Stock Bxchange.

24 BROAD ST., NEW YORK. : : - :
16 George St., Mansion House, London, EC.. || NEW YORK CHICAGO \ PHILADELPHIA
Colorado Springs, Colorado. ’ 52 Broadway Marquette Bide. Mutual:Life Bids.

Electric Power Securities | |
We have prepared a special list of & few selected LONDON, ENGLAND

Hydro-Blectric Companies, the First Mortgage _ Leadenhall Bldgs.
Bonds of which we offer at prices to yleld from ‘
8.30% to 6.50%.

Prices aand full mﬂculars on -application.

THE AMERICAN MFG. CO. L. F. BGMMER"}H &' co'

,, NEW YORK
MANILA, SISAL AND JUTE - General Offices, 57 Greene Street
CORDAGE SOLICIT MERCANTILE ACCOUNTS TO FINANCE

65 Wall Street - New York FOR MANUFACTURERS,
| DISCOUNT AND GUARANTEE SALES 'AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

THE AUDIT COMPANY Established 1864 Telephone zanw I, e
OF NEW YORK. E. S. BAILEY | FRENCH FINANCE CORPORATION

City Investing Building Fire | DEALER IN s t. " . | OF AMERI(:A
165 Broadway |re“ nsuEance "oc S Purchnseu of First-Class lnns(ment
Telephone 6780 Cortland. A Specialty” ; Securities for the French
— 66 BROADWAY ~~ . NEW YORK| , Market.

Audits and . : L - :
Appraisals of vﬂue:x;l?alz?itslogfl ildings BIRD S. COLER LEONARD H. HOLE/| ACT AS FINANCIAL AGENTS IN FRANCE
| ~machinery, ete. ’ ' W. N. COLER»&. CO.  |FORAMERICAN RAILWAY. CORPORATION:
Financial and cost systems of accounts BANKERS *834 LY.FTE ORTANNDIS OF LOANS AN 9’%“

Oﬁ & 83-"_;';3"*_ ' mﬂ U‘W “ 43 CEDAma.. m‘mﬁ , OF SEPURETEE% 3y S TR ARSE

HOIRGALIMYESTERN OFFICE (/a7 .2 8% ‘ : | NEW vYoRfe @ o PARIS?W-*:
N&W York Life Building, C!ﬂugo o - INVESTMENTS ' T 40 Wan' 55‘&( " 85 bis rue d’'Aniou

jtized for FRASER




First Annual Number of

POOR’S MANUAL
INDUSTRIALS

to give for Industrial Corporations the service rendered by
POOR’S MANUAL OF RAILROADS for 42 years for Railroad Companies

2317 Pages of Text

POOR’S RAILROAD MANUAL Co.
68 William Street, New York

xxy THE CHRONICLE [Ver. Lxxxx.
= - Eimancial.  Emwancial.
NOW READY Price $750 Per Copy Tle

@atrzens @entral
RAational Bank

of ey York
320 BROADWAY

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

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

Dividends.

Office of

H. M. Byllesby & Company

Engincers
Chicago

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

Managers

FFICE OF THE
ST. JOSEPH RAILWARYCLIGHT HEAT &

St. Joseph, Mo., May 17, 1910.
The Board of Directors of the St. J oseph Rail-
way, Light, Heat & Power Co. has this day
declared a quarterly dividend of ONE-HALF OF

ONE PER CENT (% of 1%) upon the Common |

Capltal Stock of the Company, gayable June 1st,

1910, to stockholders of record at the close of

buslness May 18th, 1910. Checks will be malled.
G. L. ESTABROOK Secretary.

THE ASSOCIATED MERCHANTS CO..

Hoboken, N. J., May 19th, 1910.
The regular quarterly dividend at the rate of
SEVEN PER CENT (7%) per annum, and an
additional guarterly dividend at the rate of TWO
PER CENT (2%) per annum will be paid May
31st, 1910, to holders of the Common stock of
this Company of record at the close of business

Thursday, May 26, 1910
MOSES ELY, Secretary.

FEDE AL MlNlNG & SMELTING COMPANY.
roadway, New York, May 17th, 1910,

dlvldend of ONE AND HREE—QUAR-
TERS PER CENT (13 %) on the preferred
stock of this Comgany has to-day been declared,
payable June 15t
the close of business on May 27th.

F. J. KILNER, Secretary.

REPUBLIC IRON & STEEL COMPANY.

At a meetlng of the Board ot Dire tors of the
Republic Iron & Steel Companr held May 18th,
1910, the regular quarterly dividend of 13{9%
on the Preterred Stock was declared paya.ble
Jul lsg 1910, to stockholders of record June
17th, 10, Books remalno n.

H. L. ROWND, Treasurer.

GENERAL ELECTRIC COMPANY.

A dividend of Two Dollars per share will be paid
on July 15, 1910, to Stockholders of the General
Electric Company of record at the close of business
hours on Saturday, June 4, 1910. The transfer
books will not be closed

By order of the Board of Directors.

M. F. WESTOVER, Secretary.

UNlTED DRY GOODS COMPANIES.
Hoboken, N. J., May 19th, 1910.
A-quarterly dividend of ONF‘eAND THREE-
Q TERS PER CENT: (1 'A“%) will be paid
June 1st, 1910, to holders of the Preferred stock
of United Dry Goods Companies of record at the
close of business Thursdag. May 26th, 1910.
MOSES ELY, Secretary.

to stockholders of record at |

mama.

WANTED

By a French gentleman, with influential
connections in France, a position as
representative of a large American
banking house. None others mneed
write. Answer in care of ‘“St. Regis,”’
care of ‘‘Chronicle,” P. O. Box 958,
New York.

A mAmA A

BOND MAN WANTED

A YOUNG MAN OF GOOD APPEARANCE
WITH AT LEAST 5 YEARS STREET
EXPERIENCE. STATE REFERENCES IN
FULL, SALARY EXPECTED AND DOWN-
TOWN ADDRESS. *“ OPPORTUNITY",
P. 0. BOX 822 NEW YORK CITY.

WANTED.—Experienced Bond Salesman
and Sales Manager will be free June 1st to
accept position with responsible bank or’
bond dealer doing business tn the Middle
West. Terms and references if mterested
“F. L. M.,” “Financial Chronicle” Office,
513 Monadnock Block, Chicago.

GENTLEMAN, age thirty-five, with unusual
executive ablhty and broad experience in_ne=-
g(otnatmz large deals, desires position in New [

City, preferably as Managar of a manufac-
turing business. Now holds permanént position
with large New York Corporation, recelvm at
present $6,000 per year. Address “R. A
care Commercual & Financial Chronicie, P. 0
Box 958 New York City.

DX eetings.

AMERICAN CAR

FOUNDRY COMPANY
LDERS' MEE

Foundry Company are hereby notified that the
regular annual meeting of the stockholders of
sald Company will be held at its offices, No. 243
Washington Street, Jersey City. New Jersey,
Thursday, June 30, 1910, at 12 o’clock noon, for
the purpose of electing a Board of Directors and
transacting such other.business as may be prop-
erly brought before’ the meeting.
WM. M. HAGER, Secretary.

T

Qinmxnﬂk; |

THE PENNSYLV‘;\ANle RAILROAD

Philadelphia, May 2, 1910.
The Board of Directors has this da. declared a
%uarterly dividend of. ONE. AND, ONE-HALF
CENT (SEVENTY-FIVE CENTS: PER
SHARE) upon he Capital Stock of the Companls{'
Eafrable on and’ after. MAY, 31, 1910, to stoc
Comem aaagrgﬁlatmered of b the May 5, 1910.
+the- Y
Checks will be mailed - m uookhol’dem who have
ed permanent ‘dividénd: orders.

MES F. FAHNESTOCK, Treasurer.

The stockholders of the Amerlcan Car &

books of the offi

INTERNATIONAL & GREAT NORTHERN
RAILROAD COMPANY

Second Mortg age Bonds

To the Holders of Second Mortgage Bonds of
the International & Great Northern Railroad
Company who have not deposited the same
under the Bondholders’ Agreement dated
March 2, 1908: )

A decree for the foreclosure of the Second
Mortgage and for a sale thereunder having been
entered In the United States Clrcult Court for
the Northern District of Texas on the tenth day
of May, 1910, notice is hereby given that the
time for depositing second mortgage bonds with
THE FARMERS' LOAN & TRUST COMPANY,
Depositary under the above-mentioned Agree-
ment, is hereby extended to and Including the
15TH DAY OF JUNE, 1910, after which date
bonds will be receilved only in the discretion of the
Committee, and upon the payment of such penalty
in respect of each bond as may be imposed by the
Committee under the terms of sald Agerement.

Dated New York, May 17, 1910.

W. EMLEN ROOSEVELT, Chairman.
EDGAR L. MARSTON,
JOHN W. HAMER,

HENRY K. POMROY,
Committee.

Aotices.
The Grand Trunk Western Radway Co.

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

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

You are hereby notified that under reserved
rights expressed in said bonds, the above-named
Rallw, iay Company will on the first day of Decem-
ber, 1910, retire all the bonds above named,
secured by the above-named mortgage, which
bonds and mortgage bear date December 1st,
1900, and whose maturity is July 1st, 1950, save
the bonds already paid and retired, the total
issue of said bonds being $1,500,000, and 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
whlch time and place the bonds will be redeemed

ly B]ylng 83% 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 TRggIK WESTERN RAILWAY

MPANY,
By CHAS. M. HAYS President.
Montreal, Canada, April 18th, 1910.

LEHIGH & WlLKES—BA%lgEACOAL COMPANY.

The Consolidated Morﬁag Bonds of the
Lehigh & Wilkes-Barre mpany, maturing,
on .Iune lst 1910, will be paid at maturity, atthe
J. P, Morgan & ompany, in' New York
|ty or. if"desired, atthe: ottioe of - -Drexel -
Company.‘ln Philadeé 8. NOLid0
WATERMAN
Treasurer
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Te- THE "mgf THE EASTERN AND SOUTHERN BANKERS’ TOUR

Buffalo & Susquehanna| | TO THIHTY.STXTH ANNUAT, 0ONVENTION

Railroad Company . e el
v e ot o e e e AAINE€FICAN Bankers’ Association:

stockholders, the undersigned have organized as a
] Committee to protect the interests of the holders ; _ ) ) %
of preferred stock of the Buffalo & Susquehanna : ke ) g P 0
o prefemed Wodk ofiTia RESAIo & MdulAnms Los Angeles, Cal., October 3rd--7th, 1910
1 holders are invited to deposit their stock with the
] Committee's depositary, the CENTRAL TRUST ‘
T COMPANY OF NEW YORK, No. 54 Wall Street, . . .
New York City, which willl Issue transferable Specml Traln de Luxe
certificates of deposit therefor. The property of .
the Buffalo & Susquehanna Rallroad Company ls via
leased to the Buffalo & Susquehanna Rallway | £ vk A B g e A o
Company, which has recently defaulted im the \  ® T ¥ 2 5 iy
payment of Interest on Its bonds and is now in NEW YORK CENTRAL LINES
the control of a Recelver. A Committee of ,
Bondholders of the First Refunding Mortgage

Bonds of the Buffalo & Susquehanna Rallroad Over 400 bankers and friends from the East and South have engaged?-

Company has been organized. In view of these| 566ommodations on the Bankers’ Special to be run under the auspices of the
facts, cooperation among the preferred stock- : ;

holders of the Rallroad Company has become | N€W York State Bankers’ Association in co-operation with the Bankers’ Associa-
Imperative. tions of Massachusetts, Virginia, West Virginia, North Carolina and South Carolina’.

Copies of the deposit agreement may be obtained . s : 5 P % F £k
h-ompthe.Deposltal.)ry. or fromm thie. Searetary of the Traveling with this party will afford opportunity of meeting prominent
Committee. : bankers from all over the' East. Make arrangements at once in order to be sure’

m‘t‘ll{ wg‘ge":xmumxtkb; Drfpefg end°:3‘:gr£ of ‘accommodations. Beautifully illustrated itinerary which covers the Grand’
by the‘f&m of tze ;tacte otab?:;r ;or:: e Canyon, North Pacific Coast and Canadian Rockies sent on request.
Dated May 16, 1910.
J. N. WALLACE, Chairman;
FRANK BERGEN,
WALTER P. BLISS,
HENRY EVANS, ,
JOSEPH S. FRELINGHUYSEN,

N i e 2R P N e AT R SN S

Applications for reservations or additional information
miay bé addressed to L. F. Vosburgh, Assistant General
Passenger Agent, New York Central Lines, 1216 Broad-
way, New York. Telephone 6510 Madison.

. Committee.
DAVID RUMSEY, Counsel. .
HUGH RANKIN, Secretary, » COMMITTEE ON TRANSPORTATION AND ARRANGEMENTS. ,
46 Cedar Street, New York Clty. LEDYARD COGSWELL, Prest. N. Y. State National Bank, Albany, N. Y., President New York'
; State Bankers’ Association ;

' ‘ CHARLES ELLIOT WARREN, Chairman, Vice-Prest. Lincoln Nat. Bank, New York
COLUMBUS & HOCKING COAL & DAVID H. PIERSON, Cashier Bank of Manhattan Co., New York
IRON COMPANY - E. S. TEFFT, Cashier First National Bank, Syracuse, N. Y:

To the Holders of First Moﬁ?w 55, Second | HIRAM R. SMITH, Prest. Bank of Rockville Center, Rockville Cénter, N. Y.
Mtorg‘zage 6s, Preferred Stock, Common )
ock: :

Receivers having been appointed of the prop-

erty of the above corporation, bondholders and

stockholders to a very large amount belleve = ;
mpt, united actlon necessary to protect the C : ; - a E i ™ s
nterests. of all security holders, and have re- | ’ s : ¥ b *
quested the undersigned to act as a Commlittee
to that end, under an agreement dated May 12,

1910. X
Holders of the above classes of securltles are R AEW AY COMP ANY
Invited to deposit the same, subject to the

above agreement, with the Committee’'s De-
g:rsltary. Bankers Trust Company, No. 7 Wall

t, N York City, bef the first ' . -
day of June, 1910. Negotlable cortificates of 42 BROADWAY, NEW YORK

deposit will be issued at the time of deposit.

Ap{:llcatlon will be made to the Stock Exchange 5 : May 2, 1910

to list the deposit certificates Issued for common ] . . y 4, .

stq;g. & ens B _— _ Notice is hereby given that the First Mortgage Bonds of the

R ol e e or ol o, Ananyaes Milwaukee & Northern' Railroad Company due June 1, 1910, will
a plan of reorganization or debt adjustment. s
mmm a:yspgg}ég;l (t);}m: a.ttercertmg:&h Bnnounce- be 4eyxte(ynded agtthe option u:{l the holglelrg thereof for lft'.hme yearg
: at payable'semi-annually, or until June 1, 1913, if presente

who Is dissatisfied with such plan may withdraw 270 X it ’ ) £Y2L9, A

de osited setiurt%lw. upon p:l:lymetl‘l)g o the pro ﬁ. this office on or b(e}tgre gunn?w 10, 1910. The lien of the First

B it os Tbonnce icretotore. lnguired ortgage securing‘said bonds if to remain unimpaired.

by the Committee, not includi tl : Y TN IO T .

&y the C°3nmm§° tor O"i?x %%rvlc%‘, IO Shick n E(t)lderb t}t‘thih?b()nds vt';llxw dtct’i nottdeslre to ‘gxﬁaxg é‘.hen;{ will
at event, no charge w made. present them for. payment at the office of White, We 0., No. b
Coples of the deposit agreement be ob- RSP AT - gy 4 A ’

ttﬁlen%% etsroitaethe Dépositary or any mamber of Nassau Street, New York OCity. . .

mm €. M]“ hajrman
Dated New York, May 14, 1910, Roswell er, G *
FRANK B. KEECH, :
%.Lg?:%%vgg& l5;:11,13,11'rv1‘. 6 Nassau Street, New York City.
Committee. ; . May 2, 1910.

° ‘ . ]
New York, May 19, 1910, - Referring. to the foregoing notice, we are prepared to paﬁ par

for such of the above'bonds as' are presented at our office, No. 5
b “,’,:,:‘d‘:'e‘:z'v’:n°{,:9°°“d Moctiass Boads of the Nassau Street, New York Oity, on or after June 1, 1910.
ionville & Water Gap Railroad Holders of bonds should ‘ t o
Company Maturing June 1st, 1910: should not stamp or write thereon.
This Company offers to extend, with present White, Weld & Co.

security unimpalred, its $250,000 Second Mort-
gage bonds maturing June 1st, 1910, so that — - —— - bz e
they shall mature November 1st, 1911, which Is
the date of maturity of its First Mortgagé bonds.

Interest at the present rate of five per cent per A ] . .
annum_will be guaranteed by the New York £ We offer a number of entire issues of
Hghan T e Sube b S AN EXTRAJRDINARY: BOND
O o pens on orer abplies only to the holders We own and offer’ a limited
of.such bonds who deposit the same, . .
with the June 1st, 1910, coupon, at the, offion of amount of a high-grade rail- Tax-Exem pt Bonds
fae Sompann, b0 20 Churh St NoF Yok | road mortgnge, vielding over .
_ s . e June 1st, 1910, S it £ . PR
%oegggr:gx Peece"ﬁf%;"?v at &elgltlxlgd of such de osit. 5%. ecuril yd cl))ver h1;wo or that are a legal investment for savings
1 - P o~ . t
posit exchangeable for the bonds Whgg%: gxtelg: : %ne’ hpontr:([)ra% R y & se :(}ireat, bank& and trust funds in New York and
slon _thereof Is executed. . orthern way. Send for New Je
This Company reserves the right to withdraw full particulars - : : ew Jersey.

this offer and return the bonds upon presentation
of ‘temporary ‘receipts; prévided the x:mer Is not

accepted by’ the- holders of all the bonds mow| Ty wm ‘ | .

»Further/detalls relative to th A exten- | . ot bl o g d esstade: S 4t Lie

slon ' !be'had‘&t-thavgftlce og &?%%s&d iy 11 ‘ Tml'd National M§dm oot ’

MIDDLETOWN UNIONVILLE & WATHR GAP. ST. LOUIS MO, - 10" BANKERS
By ¥ D UNDERWOOD, Président: S 81'NASSAU STREET NEW- YORK
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INVESTMENT SECURITIES

$100,000

City of Nashville, Tenn.

Thirty-Year 414s, due January, 1940. : |
PRICE 105}5 AND INTEREST—TO NET ABOUT 4.207%.

$250,000

Canadian Northern Railway Company

Winnipeg Terminals Mortgage 30-Year Guaranteed Gold 4s, due July, 1939

PRINCIPAL AND INTEREST GUARANTEED BY ENDORSEMENT BY THE
| PROVINCE OF MANITOBA

PRICE 9914 AND INTEREST—TO NET 4.05%,

$200,000

Chesapeake & Ohio Railway Company

General Mortgage Gold 4148, due March, 1992
PRICE 102 AND INTEREST—TO NET 4.419,

$250,000
Lehigh Valley Railway Company

General Consolidated Mortgage Gold 4s, due May, 2003
PRICE 9715 AND INTEREST—TO NET OVER 4.109,

$200,000

Minneapolis St. Paul & Sault Ste. Marie Railway Co.
First Consolidated Mortgage Gold 4s, due July, 1938.
- CANADIAN PACIFIC RAILWAY CO. GUARANTEES INTEREST BY ENDORSEMENT.
PRICE 9815 AND INTEREST—TO NET 4.109,.

‘, $100,000
" Interborough Rapid Transit Company

45-Year Mortgage Gold 58, due November, 1952
TAX-EXEMPT IN NEW YORK
PRICE 102 AND INTEREST—TO NET 59,

$100,000

Erie Railroad Company

6% Oollateral Trust Gold Notes, due April 8, 1911
PRICE 100 AND INTEREST—TO NET 69,

FULL DETAILS UPON APPLICATION

‘Wmn. A. Read & Co.

Bankers

Members of the New York, Chicago and Boston Stock Exchanges

25 Nassau Street, New York ‘

- BOSTON | BALTIMORE = CHICAGO LONDON
4900ngr088 Stx‘eet - 203 East Germ}p,ﬁ;ﬁégp, .. 240 La Salle;ij$pyeet§.\ . b L(y)ht‘hbury,'_E'.’_f’,d Q. 1
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Bank & Quotation Section
Railway Earnings Section

i

| INCLUDINGC,

Bankers’ Convention Section

inamr{al
ranic

Railway & Industrial Section

Electric Railway Section
State and City Section
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= === Adrian ________ 34,448 43,735 —21.2 27,994 33,000
CLEARING HOUS 7 \ Lima __..___._.. 303,243 208,886 +1.5 245,000 325,000
3 E RETURNS
: o Tot. Mid. West| 391,136,791| 375,298,930 4.2) 327,166,354, 377,800,085
The following table, made up by telegraph, &c., indicates that the total + ;
bank clearings of all clearing houses of the Unlted States for week endin San Franeisco. _ _ 43,648,620, 38,616,807| +13.0| 35,930,536, 44,344,817
April 30 have been $2,939,621,093, against $3,132,824,016 last week and | Los Angeles___.. 17,093,816/ 14,053,682| +21.6| 10,852,939 13,653,881
$3,006,478,917 the corresponding week last year. . Seattle ________ 13,977,101 13,223,010 +5.7 8,767,249 11,371,582
Portland -_ _.___ 10,046,722| . 8,003,362 +25.5 5,900,000 7,910,667
Salt Lake City.. 8,637,257 6,109,650 +41.4 4,438,466 6,259,271
Clearings—Returns by Telegraph. Per Spokane_.._._____ 5,175,339 4,056,679| +27.6 3,017,425 3,173,807
Week ending May 21. 1910. 1909. Cent. Tacoma _._____. 5,060,734 5,112,567 —1.1 4,014,946 5,058,769
Oakland____.__._ 3,069,721 1,853,190; +65.6 1,595,077 2,981,832
New York .iovevonne safionmmmsssass $1,383,891,193 | $1,535,923,116 | —9.9 | San Diego____.. 1,400,000 1,252,000 +11.8 W000iam o _____
BOBUON = . oo somipsms o s wmimaianse wmws 122,330,369 124,399,719 —1.7 | Helena _._____. 874,969 969,974 —9.8 603,013 1,053,476
Philadelphia 120,105,180 111,435,189 +7.8 | Sacramento._ ... 1,208,924 959,364 +26.1 749,000| .- - _____._
Baltimore. . ... _______ i i i 25,380,243 24,249,204 +4.7 no - ... .-~ 48,456 506,292| +4-47.8 407,184). . .- covsnnce
Chicago _.__._.__ 233,592,342 231,814,504 +0.8 | SanJose________ 550,000 443,204| +24.2 445,734 437,801
St. Louis _ _____ 68,167,297 59,174,780 | +15.2 | Stockton _._ _____ 579,691 405,630| -+-42.9 368,822) . __________..
New Orleans 14,685,637 11,496,058 | +27.8 | North Yakima._._ 500,000 400,000( +-25.0 282,5686]- - - ___
Billings ____:___ 190,000 169,939 +11.8 122,756} - - - ...
Seven cities, 5 days_______________ $1,968,152,261 | $2,098,492,570 —6.2 | Pasadena_______ 948,778 Not included |in total
Other citles, 5 days_____.____________ 485,496,214 416,976,473 | +16.4
- Total Pacific..| 112,761,350 96,135,243| +17.3 78,220,733 96,245,703
Total all cities, 5 days $2,453,648,475 | $2,515,469,043 —2.5 . . ‘
All clties;, 1 dAY - ool cosuins b 485,972,618 491,009,874 —1.0 | Kansas City -_-_ 50,479,372 44,735,681) +12.8| 34,928,507 34,465,562
. 20,243,142 18,230,490 +11.0 19,334,915 24,560,337
Total all cities for week $2,939,621,093 ! $3,006,478,917 —2.2 16,579,412 14,573,629 +13.8 11,775,897 11,507,908
i oI
The full detalls for the week cdbvered by the above will be given next Sat- ,681,879 671, : 745, 014,
urday. We cannot furnish them to-day, clearings being made up by the 6,300,000 5,149,902| +22.3 5,696,123 5,691,375
clearing houses at noon on Saturday, and hence In the aobve the last day 4,360,849 4,037,763 +8.0 2,876,973 3,295,885
of the week has to be In all cases estimated, as we go to ‘Jress Friday night. 3,289,662 2,621,644 +25.5 2,166,354 2,231,486
We resexlxg bflov; detalled figures for the week ending with Saturday %.ggg,g;z %.;3(1).2?3 i%gé %.32;.328 {'393’8@8
noon, Ma, ., for four years: ,660, ,341, 4 263, 376,
v ¥ i 1,257,457 1,292,233 —2.7 1,073,778 1,041,518
Cedar Ra 1:500.000 1,89;,(2)%2 +zl’f'(2) 798,349 %S%'Z%é
. ar pids. - . 200, 92, +21. ’ ’
Clearings at— Vouk.oatvey Moy 1 Colorado Springs. 892,666 755.625| +18.1 689,278 616.807
‘ Inc.or Fremont 11| Sisere|  sesios| —o.8|  sekaii|  s74zes
1910. ! ) ! 1907. remont - __... , : ; , .
b 1909 0 1908 i Fargo .._.__... 1,108,857 934,107) +-18.6 513,824 462,521
[ $ s $ Sioux Falls_.__._ 1,015,000 585,000( +73.5 484,000 385,400
gﬁﬁ' }?’% ...... l.slsg;.gg; :;93 2,(1)33,832,362 —10.1 1,552,:;03.98(1) Lgﬁ.ggé.gﬁ Duluth...._.... 3,410,874|  2,659,000) +28.2| .| ...
adelphia ____ X ¥ ,824,38 g 123,518,9 ,646,
Plttsburgh ...... ; 48,352,801 42,459.72‘{ i%gg 39,486,970 49,850,561 Tot. oth. West.| 137,920,324 119,542,885/ +15.4| 100,469,328| 107,081,911
Baltimore . ..___ 29,413,597 29,877,08 —1. 24,790,043 28,511,467
Buffalo. _______._ 9,896,277 9,357,962 +5.g 8.533.879| 9,513,183 | St. Louls_______ 75,992,250| 62,756,230\ +21.1|  59,585,141| 69,424,127
Albany._ . _._._.._ 5,669,033 5,456,136 +<43.9 5,660,189 8,736,409 | New Orleans____ 17,756,364 16,361,872 8.6 13,421,145 16,965,479
Washington ___._ 7,229,929 6,702,741 4-7.9 5,419,678 6,227,556 | Louisville _.___. 12,781,104} 11,378,410 +412.3 10,630,771 14,125,499
Rochester - _____ 4,031,397 3,814,826 +5.7 3,710,542 3,655,294 | Houston ______. 13,287,980 14,787,308| —10.1 9,470,648 12,449,857
Scranton .. ____. 2,805,300 2,384,956| +17.7 2,065,706 2,073,142 | Galveston __.___ 6,756,500 ,368,500 +25.9 5,076,500 6,924,500
Syracuse - ____. 2,339,587 2,075,374| +12.7 1,644,475 2,342,185 | Richmond _.__.. 8,077,063 7,223,723| +11.8 5,916,565 6,107,854
Reading_ .. __.__ 1,669,690 1,880,385| —11.2 1,341,755 1,445,107 | Fort Worth_____ 7,106,726 5,927,093 +19.9 5,036,817 3,834,825
Wilmington__ ___ 1,468,720 1,505,067) —2.4 1,308,679 1,349,974 | Atlanta ________ 10,588,578 8,136,911] +30.1 4,128,340 4,869,711
Wilkes-Barre ... 1,551,452 1,164,183| +33.2 1,150,461 1,292,543 | Memphis _______ 5,227,196 5,227,640{ —0.01 4,282,255 4,136,987
Wheeling ______ 1,940,166 1,603,031 +21.0 1,441,143 1,227,613 | Nashville ______ 3,769,532 3,459,679 +8.7 2,896,332 4,288,807
Trenton .. _._._ 1,622,773 1,633,773 +56.8 1,898,370 ----oeo--- Savannah ______ 3,804,556 3,297,300 +15.4 2,959,916 3,357,697
Harrisburg _.__. 1,288,997 1,155,886| +11.5 1,044,897 1,372,282 | Norfolk _.._____ 2,738,787 2,690,514 +5.7 1,727,524 3,233,657
b 1) ) JEEEE 916,385 882,997 +43.9 822,108 ---o-c---. Birmingham _._._ 2,527,588 2,130,397 +18.7 1,715,034 2,182,032
Erie -« ccceaa. 184 767,469 +12.1 656,528 801,022 | Jacksonville -... 2,476,637 2,032,271} 4-21.8 ,647,609| 1,559,148
Greensburg - ... 494,546 541,325 —8.7 570,076 494,473 | Chattanooga ... 1,600, 1,429,338| +12.0 1,385,489 1,594,225
Binghamton ____ 509,200 449,300 +13.3 526,000 598,900 | Knoxville ______ 1,509,369 1,332,548| +13.1 1,372,636 1,490,414
Chester -..._...._ 571,548 428,830 +33.3 461,175 520,752 | A ) 7: 1,585,538 1,690,556 —6.2 1,259,185 1,549,423
Altoona _.__..__ 485,009 455,063 +6.6 499,516 oo _-- Little- Rock_. ... 1,704,887 1,627,943| +4.7 1,176,109 1,370,855
Franklin _______ 265,683 243,632]  +9.1 240,878 306,785 | Oklahoma ______ 2,400, ,632,050| +56.7 1,024,443 38,921
a Charleston. 2. 1361008 1320080 +118| L3svess| 1316900
Total Middle.-|2,127,747,380|2,299,546,804] —7.5/1,775,101,929(1,878,155,986 rieston...... 001, 24U, +11. 1290, 12205
? Macon -.__.____._ 910, 711,855| +28.0 575,725 ,000
Boston -....... 148,370,846/ 163,921,176 —9.5| 141,650,449 157,947,398 | Austin _________ 2,593,012 713,662(4263.5 455,614] .-
Providence . ... ,572, 8,229,200, —8.0 7,241,700 9,212,400 | Beaumont .. _.. 78,000 573,638 +-0.8 554,245 499,935
Hartford - ... 4,216,107\ 3,652,344} +15.4] 3,309,318 3,673,780 | Vicksburg -.___. 284,907 247,226 +15.2 209,423 oo
New Haven..... 2,637,701 2,915,072) —9.5 2,234,482 2,564,383 | Wilmington, N.C 568,656 413,386| +37.6 300,000 473,591
Springfield.... . 2,356,223 2,371,362 —0.6 1,896,883 2,175,677 | Jackson, Miss_ .. 690,000 361,000 4+91.1| e eeeeeeeaem
‘Worcester ... 2,312,244 1,640,683| +41.0 1,576,627 1,909,380 | Meridian _...___ 290,146 219,232 +82.3|. o]
Portland .._.... 2,053,779 1,715,981 +19.7 1,728,131 1,799,883 - 1= |- ;
Fall nggl‘ ...... i,‘l}gg.gég 99,828| +417.7 863,933 963,%39 Total Southern| -190,400,709 163,970,640 +16.1 138.294.1§1 164.719.8%
. ‘New Bedforg- - - : ’ 996,800/ ... L0l . vr 790,056 763,394 = wm = TV
%)1 k.__'f_-:"" G @g.g% 5106 '.A.ﬁ&gﬂglu‘:i&go'gg5 609662 TORRACaNILILL [3,132,824,016(3,341,933,816) —~4|2,582,165,423/2,808,138.944
olycke.....-.: ' ‘ 486,144 12. 421,294 »
i3 +‘ — Outside N. Y. _!1,285,466,654(1,186,950,954| +-8.3/1,033,855,463 1.192,802.01!
: in;‘:ﬂtmﬂ’» Foal 172 877,467 187.430.)94 . 1.8 . 162.212,898' 182.133 401. ). Noe.—For Canadian clearings see ‘'‘Commercial and Miscellaneous News.'.. ... '3
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Expenses of -the railroads of the United States
increased over 2314 million dollars in March. The

importance of that fact at the present time when

further additions to, expenges are to come through the
widespread adyances in wages will be readily recog-

nized. The figures have been compiled by us

_this .week and are discussed in ‘an article on a
_subsequent page.
_filed with the Inter-State Commerce Commission at

They are made up from the returns

Washington. Special interest ‘of course attaches to
the results for the separate roads, where heavy losses
in net are shown in many instances. These will all be
found (together with full details of both earningsand
expenses) in the special supplement called our “Rail-

‘way Earnings Section’’, which we send to our sub-

scribers with to-day’s issue of the “Chronicle.” This
supplement gives the figures of = every operating
steam railroad in the United States, big and little,
which makes monthly returns to the Commission—

- over 800 companies altogether, covering more than
,235,000 miles of road.

THE FINANCIAL SITUATION.

Are not shippers in trunk-line territory pursumg a
short-sighted policy when they seek to prevent the
railroads from advancing their freight rates, to recoup
themselves for the tremendous additions to their
annual expensesinvolved in the advances in wages that
have been going on since the beginning of the year,
and are still in progress? These shippers, as a rule,
are men of superior intelligence, and with the panic of
the year 1907 still in mind they cannot be unaware of
the close connection existing between railroad pros-
perity and prosperity in the whole commercial and
industrial world. Suppose that these shippers were
successful in their endeavor, and that, as a conse-
quence, the net earning power of the rallroads became

_seriously impaired, as would inevitably be the case;

who would be the worst sufferers? Would not every
industry throughout the country feel the blow, and
‘would not these shlppers so dependent upon general

" prosperlty, find that they themselves were hardest

hit of all?

Of all the country’s great mdustrlal agencies, there
is none of equal magmtude with the railroad industry.
It gives direct employment to nearly 2,000,000 persons,
and the outstanding security issues on the same ex-

ceed $16,000,000,000. These securities are held by |
_ mvestors large and small, no small part of them be-

ing in the hands of savings banks and other classes of
financial institutions. Consider what a diminution in
the market value of these securities would mean, to-

,gether Wlth a reductlon in the income derived from
them. rI“he diminution in the purchasmg power of |
-the holders of the same would alone be a serious mat-
ter. Then consider further what would happen if the
,supphes of new capital necessary for the, development
,and extension of the railroad system were curtailed,
or altogether cut off, by reason of the impaired earn-

ing capacity of the .properties, arising out of their ina-

: ;-blllty to advance their transportation charges to.meet
thei increase in the cost rOf rendenng the transfportatmn
'.‘servme

sonable.or necessary.’
pravide for.the appointment of a committee to.carry
the plan into effect,.and “said committee is empowered
,.,to take such, acylo,n as wﬂl in: its, mdgmem; prew;nt
';ithe proposed genera} advance in frelght ratps .

With new capital unayailable or to_be had only in
very limited amounts, hundreds of millions of dollars
which now go each year into reproductive enterprises
would be . withdrawn and the fructifying influence
of that.money in the channels of trade be lost. In
other words, with the railroads forced to contract their
outlays, their orders for everything needed in the
conduct of their operations and for the development
of their properties would gradually fall away. This,in
turn, would mean that many mills, factories and fur-
naces would be reduced to idleness, throwing great
masses of work-people out of employment. That, in
its turn, would mean diminished purchasing power on
the part of a further considerable portion of the
population, and this loss of purchasing power would
necessarily be felt in many other industries, which,
accordingly, would have to reduce their output and
dismiss some of their wage forces. All this would in

the end mean diminished shipments over the railroads

and a great falling off in their freight and passenger
traffic. The railroads would then have no use for
the 2,000,000 men to whom they are now giving
employment, and possibly half a million of them would

‘have to be dismissed. The effect would be still further

to curtail the purchasing power of the population.

This is no fanciful picture. Precisely the situation
here outlined came about during the panic. The gross
earnings of United States railroads then for several
successive months fell off over $50,000,000 a month,
or at the rate of more than_$600,000,000 a year. In
addition, new capital supplies of 400 to 500 millions
a year were withheld. With that the status of things,
Government officials and legislative bodies considered
it good policy to cease their assaults on the railroads,
and even merchants and shippers engaged in attempts
to revive trade by organizing prosperity associations
and sunshine leagues. Can it be possible that these
things have already been forgotten,or that an intelli-
gent body of business men would deliberately invite
their recurrence?

It is natural that thoughts like the foregoing should
come to mind when one contemplates the action taken

on.Tuesday of this week at the.conference or conven-
tion at Chicago called by the Illinois. Manufacturers’

Association, .and which . was attended by about 400
representatives (according to the Chicago papers) . of
some 200 commercial organizations, business corpora-
tions and individual business firms in the territory be-
tween the Atlantic seaboard and the Rocky Mountains.
The conference decided to effect a permanent organi-
zation and to raise a fund of $50,000 for, the purpose
of antagonizing the move of the railroads. Resolu-
tions were adopted declaring that “in the judgment of
this convention a careful analysis of the statements

filed with the Inter-State Commerce Commission by

the carriers shows more reason for a reduction than for
an advance in rates.” .The regolutions also demand
“that the carriers in official classxﬁcatlon territory
suspend the proposed advance in class and commodity
rates and submit the question to the Inter-State Com-
merce: Commission for arbitration to determine from
the facts . whether _any general advance in rates is rea-
The resolutions, furthermore,
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The statement that more reason exists for a redue-

- tion than for an advance in rates is, of course, not to be
-taken seriously. As for the ‘demand that the pro-
posed advance in rates be suspended for the time being,
‘and that the whole matter be submitted to the Inter-
“State Commerce Commission for determination, there

are numerous objections to such a course. The most
conclusive reason against it, however, is that it is not
feasible. A political body like the Inter-State Com-
merce Commission would in any event be a poor tri-
bunal to select as arbiter, and the Commission has time
and again shown that it cannot be trusted to act im-
partially towards the railroads. But arbitration of
It would mean a long
drawn-out controversy and endless delay. It is a
condition, not a theory, that confronts railroad mana-

‘gers, and there is really nothing to arbitrate; while at

the same time the situation is so urgent that time can--
not be wasted. Railroad employees certainly would
not consent to having the advances in wages conceded
to them postponed to some future date. On the con-
trary, in a number of cases where the matter of the ex-
tent of the advance has been submitted to arbitration,
it is distinctly provided that, whatever the award, it
shall be dated back to the beginning of the controversy.
Thus the burden of the higher wage scales begins at
once, and this in turn makes it imperative that imme-
diate steps should be taken to provide the extra income
needed to take care of these wage advances. No one

has yet been able to suggest any way in which the extra
income can be raised except by marking up the rates |
‘charged for the transportation services.

It is quite possible that the public is getting a mis-
taken idea of the prosperity of the carrying interest
from the gains in gross earnings which the roads are
showing in their weekly and monthly returns. If so,
it is time that the subject were more carefully studied.
These gains in gross earnings are not attended by pro-
portionate gains in net earnings. In fact, in the case
of many large systems they are being accompanied by
actual losses in net. We publish to-day elaborate
compilations concerning the earnings of United States
railroads for the month of March. These show a gain
in gross earnings as compared with the same month
last year of $31,583,854. The increase in the net,
however, is only $8,000,228, expenses having been
added to in amount of no less than $23,583,626. The
position of some of the separate systems is shown in
the fact that the New York Central, though adding
$725,667 to its gross earnings for the month actually

fell $840,578 behind in its net because of an augmenta-

tation of over 114 million dollars in its expenses.

That is ‘the result, moreover, before most of the ad-

vances in wages had become effective. It'is estimated

‘that these advances in wages will add from $100,000,-

000 to $200,000,000 to the yearly expenses of United

States railroads.

These are enormous. figures, and the question that
has to be answered is:. How can the outlay be made
good except by chargmg more for moving goods and
passengers? Is not the process which the railroads
propose to adopt precisely that employed by merchants

“and shippers' themselves in raising 'the prices of their
‘goods when the cost to them of the ‘goods increases?
-If our business men were told that they would not’ be
'\aﬂdv&ed to'vaise. their prices, "no‘matter what the cOst
“of the £00ds to-them, they would ‘e the first to rebel.
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That these merchants have actually enormously raised
their prices in recent years while the railroads have
had to remain contented with their old rates is oné of
the notorious facts of the times. Indeed, if merchants
and producers had not marked up prices of everything
in accordance with the principle named, the high cost
of living would not to-day be one of the gravest of .
our industrial problems. But if every one else is at
liberty to grade prices in accordance with cost, why
not the railroads? In the last analysis is not the point
at issue simply whether the railroads shall be dealt
with in an equitable and a fair spirit? :

Contrary to expectations, the State Senate has
adopted the Income Tax Amendment to the Federal
Constitution allowing Congress to levy a tax on in-
comes from whatever source derived without appor-
tionment according to population. The vote was 26
to 20. The Amendment had previously twice failed
in the Assembly; it commanded an actual majority of
the votes cast in that branch of the Legislature, but
the affirmative vote was not sufficiently large to con=-
stitute an absolute majority of all the members elected.
It is not thought likely that the Assembly will take
up the Amendment again before the adjournment
of the Legislature. We have on previous occasions
set out the numerous objections to this Amendment,
and shall not attempt to reiterate them here. It is
really .inconceivable, however, that any considerable
body of legislators can be found to uphold such an ob--
jectionable proposition in a State like New York.
State Senator Newcomb made some remarks in opposi-
tion which, it seems to us, correctly characterize the
proposal. He called it a craze, saying: “The country
has witnessed the coming and going of a greenback

‘craze, ‘a free silver craze, a Government ownership

craze, and now it seems ‘we are in the beginnings of ‘an
income-tax craze. ‘The same family of disease em-
braces them all. They have symptoms in common.”
Mr. Newcomb points out that the income tax craze
has one sinister phase not shared by its predecessofs.
Unless checked in time, it may sweep away that por-
tion of our governmental frame-work upon which in-
ternal peace and harmony within the United States
have rested for a century and a quarter. When the
fathers provided that direct taxes and representation
should be apportioned alike, they not only found ' a
basis of compromise Which rendered the formation of
the Union' possible, but also erected an abiding safe-
guard against jealousies, encroachments, fear and dis-
trust Aamong the States and between the sectiotis. ' Mr.
Newcomb ‘accordingly invoked the spirit of patriotism
for 'the "defeat 6f the ‘Améendment—without avail,
however, as-far ‘as the Senate is concerned. In con-
clusion, he conveyed a warning in these words: “The
income tax’ craze is new with us in this particular stage
of our history, but really it is'as old as the ages. ‘It
is' the 'same attack upon industry and thrift that has
found éxpression'in varying forms since the world be-
gan. To'it has been' due dgain ‘and 'again the decay of
governments ‘founded "upon 'democratic principles.
Against such dangeérs1ét national patriotism be warned,

‘and warned in time.”

We have 4lso beén much impressed’ by an elaborate
discussion of the Income Tax ' "Amendment contamed

{n’the May number 6f the “Yale Taw Journal.” The

papeér is by Arthur C. Grdves of New Haven, Conh
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and is a thorough-going discussion of the subject, both
in its historical and Constitutional aspects. We have
not the space to indicate the course of reasoning em-
ployed by the author, but deem it proper to quote
here the closing paragraph of the treatise, in which the
writer points out the incongruity of the Amendment
and shows what a change its grafting on the Consti-
tution would work in our fundamental law. The para-

- graph is as follows: “Constitutional indeed the impo-

sition of an income tax will be (should the Amendment
be adopted), yet, nevertheless, this Amendment is
inherently improper under the limitations which ought
to guard the concessions of authority to our Federal
Government. In that matchless code, called by one
of England’s greatest statesmen ‘the most wonderful
work ever struck off at a given time by the brain of
man,’” this Amendment will be an anomaly. In an
otherwise harmonious instrument, which speaks of a
government of enumerated powers, seeking to preserve
the dignity and vitality of sovereign States, this pro-
vision will stand out as the one discordant note, in-
consistent with all that has gone before, unexplained,
uncalled for, unnecessary, the only grant to the Fed-
eral Government of unrestrained and arbitrary power
in respect of taxation over every State and every citi-
zen within those States.”

Another semi-annual period for the distribution of
dividends by our savings banks is close at hand and
the indications are that a number of other institutions
besides those which took the step last December will
make their distributions on a basis of 3159, a vear as
against the previous 49,. We wish to commend such

. action and to advise savings bank managers generally

to pursue a conservative course in that respect. At
first sight it seems rather anomalous for the banks to
be obliged to reduce their dividend rates at a time
when investment yields are rising, making it possible
for the banks to invest their funds so as to obtain
a larger return. The fact is, however, that the bulk
of the income of the banks is derived from investments
made when interest rates were still low, and through
the very fact of the advance in interest return the
value of the old investments is being depreciated (their
market value declining), and this depreciation operates
to diminish the surplus. If the reasons in favor of
reducing savings bank dividends from 4 to 3149, were
conclusive six months ago, they possess even greater
validity at this time, since in the interval securities
have still further declined.

- In recent years the surplus of the savings banks of
this State has not risen in proportion to the growthin
the deposits. There has been a two-fold reason for
this. In the first place, in paying 49, dividends the
banks have evidently been distributing practically the
whole of their profits. In the second place the
decline in security values has tended to reduce the
surplus. The change worked by these two influences
combined has been really noteworthy. On Jan. 1 of
the present year the surplus for all the savings banks in
the State stood at $106,835,540. Nine years ago, on
Jan. 1 1901, this surplus amounted to $118,294 674.
Thus there has been a decline of 1114 million dollars,
though in the interval $536,000,000 has been added
to the total of the deposits. As a matter of fact, the
surplus now is hardly $15,000,000 larger than it ‘was

tWenty-one years ago on Jan. 1 1889. 1In this inter-

val of twenty-one years deposits have increased almost

1,000 million dollars, rising from $523,677,515 to

$1,483,449,494. In the same period surplus has in-
creased only from $92,009,091 to $106,835,540. In
other words, while at the earlier date the ratio of
surplus to deposits was 17.579,, to-day it is no more
than 7.209. :

The investments of the banks are, of course, all of
the highest class, but the banks ought to hold such a
margin of surplus as to render their position absolutely
impre gnable, and it would hardly seem prudent to
allow the surplus to be encroached upon any further.
On the contrary, it is obviously in consonance with
sound principles to undertake slowly to build up the
surplus and permit the ratio to deposits to rise again.
Safety is really the prime consideration in the care of
deposits, the rate of return subordinate. We think
the reduction to 3149, dividends would have come
sooner except that in 1908 changes were made in the
law and the so-called amortization basis of values intro-
duced. This amortization principle is correct enough
for certain purposes, but is absolutely fallacious as a
guide to the true value of the securities or the real
extent of the surplus. We need hardly say there is
not the slightest doubt of the soundness and solvency
of the banks. Indeed, it is with the view to main-
taining this enviable condition for all time that it
seems desirable not to distribute earnings in full each
year but to let a portion go to reinforce the surplus.
After this policy has been pursued for a few years, if
the present rate of yield for good securities shall be
maintained, the banks will be in position to resume -
49, payments again to their depositors.

Seven of the daily newspapers of Philadelphia have
united in an appeal to the Inter-State Commerce.Com-
mission asking that when inquiry is made into import
differential freight rates, the scope of the examination
be enlarged so as to include the entire subject of differ-
entials at all the cities of the North Atlantic ports.
This action is taken by the newspaper publishers
because the city of Philadelphia appears to be divided
against itself. A committee made up of representa-
tives of the principal commercial bodies of the city
was not harmonious, andit has disbanded after obtain-
ing the assent of the Inter-State Commission to inves--
tigate the subject of import differential freight rates.
Chairman Knapp is understood to be favorably inclined
towards opening up the entire subject of differentials,
including rates to all the Atlantic ports from Boston to
Newport News. At such a hearing there would be
representatives from Boston, New York, Philadelphia,
Baltimore, Norfolk and Newport News, each striving
to obtain some advantage over the others. The testi-
mony would be voluminous and the arguments long,
and it may be doubted if the effort would prove any
more successful in effecting a permanent settlement than
previous similar efforts. The questions raised are

_probably more intricate than the Philadelphia publish-

ers comprehend, and it is quite possible that the
final decisions will not be entirely in accordance with
Philadelphia views.

Failure of the City of Philadelphia to float a loan
of $8,000,000, bearing 49, and having thirty years to
run, has caused considerable comment this week.
There were eight scattered bids, aggregating $821,000,

‘at prices ranging from par to 10214. ° No bid'from ‘a
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syndicate was received. Philadelphia bankers who
are in the habit of bidding upon municipal loans
of that city say that they were deterred from hidding
by the fact that the rate of interest fixed as the
maximum in the ordinance, namely 49, is too low.
The city may not sell its bonds at less than par and
the bankers felt that they could not afford to pay par
and take chances on selling so large an amount of bonds
at a premium. The city proposes to follow the loan
of $8,000,000 with another of $5,000,000. City
Councils have authority to raise the rate of interest
and they will probably pass new ordinances fixing
414 or 4149, as a maximum rate; whereupon the loan
will be re-advertised. At the time bids were opened
on Monday last there were pending in Philadelphia two
suits brought to determine the right of the city to
borrow more money and for the purposes specified.
Bankers state that this litigation did not deter them
from bidding, as all bids would be made subject to
the legality of the proposed loan. If the loan were
sanctioned by the court the bankers who might be
successful bidders would be better pleased than they
would if they had simply the advice of their own
counsel to rely upon and no money would pass or
bonds be issued until a final decree was obtained in
favor of the city.

The production of gold in the Transvaal was actually
at a greater rate per diem during April than in any
previous month since the Witwatersrand gold fields
were opened, less than one generation ago. The
month’s total of 619,045 ounces has been exceeded
three times—twice last year and in Dec. 1908—but
the daily yield was greater only on the last-mentioned
occasion, when the figures were expanded by the in-
clusion of some 40,000 or 50,000 ounces obtained in
the annual cleaning up of the mines. During April the
daily output was 20,635 ounces, against 20,026 ounces
per diem in July last, when the month’s aggregate was
620,794 ounces, and 20,145 ounces for each of the
thirty-one days in May 1909; the previous high record,
save that brought about by special circumstances in
the closing month of 1908, when the daily average was
21,311 ounces, or 660,643 ounces for themonth. From
what can be learned of labor conditions on the Rand,

_ the outlook is for a continuance of enhanced produc-

tion. Many of the laborers engaged to fill the places
of the deported Chinese coolies are not yet thoroughly
familiar with their underground tasks, but this draw-
back will gradually be overcome. In‘all probability
the present month’s returns will be the best ever
achieved in a normal month, as even under ordinary
conditions May usually shows a gain over April. . In
June a slight falling off, due partly to the wintry
weather, which 1nterferes with the efficiency of the
natives from the warmer parts of the country, is to
be expected, but unless somethmg unforeseen happens
the Transvaal promises to give up more gold in 1910
than in 1909 or any earlier year. Rhodesian reports
are also more encouraglng than they were last year,
although there is still room for and need of i improve-
ment not only in the mining industry but in the
general position in that struggling but potentially
wealthy colony founded by Cecil Rhodes, the projector
of the most wonderful railroad in the world, the

Cape-ta—ﬁalrg line, of which Amenca, has heard muqlr
. an,gl' $42,220,000 on April 28, the.increase since that,

i
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within; the last twelve months

The subject of winning new gold has engaged atten-
tion at home because of the opening of naviga-
tion on the lower Yukon and the beginning of a
stampede to the promising Iditarod fields discovered
last autumn. At this moment the scene at Fairbanks,
Alaska, is one of great animation. Two thousand
prospectors, it is reported, gathered at that point
ready to proceed down the river whenever the ice
broke up sufficiently to permit of navigation. “The
water-front of Fairbarks,” says one despatch, “re-
sembles a vast ship-yard. Fourteen large steamers
and hundreds of small craft are tied up at the wharves
ready to sail.” That Alaska is destined sooner or later
to add very materially to the world’s output of gold is
confidently believed by those who have investigated
conditions there and by certain influential financial
groups in New York, who are spending millions of
dollars in developing the country and in preparing for
the expansion that the future is depended upon to
bring. The public in the East have but an inadequate
conception of what is going on in Alaska or of the
ambitious plans formed by well-known financiers who
can look years ahead. The news from that far-off
region will be awaited with great interest this summer.

The funeral of King Edward VII. took place yes-
terday in the presence of many monarchs and a large
gathering of other royal personages and dignitaries from
all parts of the world. The route of the cortege, from
Westminster Hall to St. George’s Chapel, Windsor,
was so crowded with the populace that the soldlers
and police had to exercise every ingenuity to avert
mishap. Throughout Great Britain, in every British
colony, in the United States, and in many other
countries, memorial services were held, President Taft
being present at that held in Washington. All finan-
cial business was suspended during the entire day in
Great Britain, while most of the exchanges in this.
country remained closed until noon. Such a universal
demonstration of sorrow has probably never before
been evoked by the death of any sovereign.

Several weeks ago, when fears were being expressed
both in Europe and in New York that the payment of
a vast sum of money into the British Treasury on the

 passage of the Budget would seriously disturb the

London money market, we took the view that the
Bank of England and those having close relations with
it were financiers of mature experience, and that great
skill would no doubt be shown when the test came.
Events have proved the soundness of this attitude.
More, they have demonstrated afresh that the British
metropolis may still rightfully claim for itself the
distinction of being the greatest financial centre in the
world. Tt is not necessary to enlarge on this point.
Our purpose is merely to emphasize how smoothly a
banking operation of the first magnitude has been
carried out by London.

Thursday’s weekly statement of the Bank of Eng-
land shows that, as compared with the immediately
preceding return, the public (i. e., Government) de-
posits increased $22,835,000 and the other deposits
decreased $18,680,000. The Government deposits
now stand at $85,950,000, which compares with $63,-

‘1} OQp in the prev1ous,,week{,§,351 620,000 on May, 53

'date havmg been thus $43,730,000. How have the
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private deposits been affected by this accumulation of
cash to the credit of the Exchequer? The total held
by the Bank at the end of April was $217,540,000,
whereas this week it has fallen to $179,370,000.
The decrease, therefore, has been $38,170,000, or
only $4,050,000 less than the gain in public deposits
during the same period. This transfer of cash from
the pockets of tax-payers, or, more specifically, from
the private banks, to the Government’s credit in the

Bank of England, has occasioned no unusual dis-

organization, even though it has been conducted
during a Stock Exchange boom seldom paralleled in
any European centre. The incident possesses en-
couragement and some degree of consolation for those
who fear a possible monetary upheaval when the
speculation in rubber and oil shares collapses.

)

The United States having this time taken the

- initiative in seeking to open negotiations for the estab-

lishment of trade reciprocity with Canada, the move-
ment may, it is hoped, be crowned with greater success
than attended the repeated attempts made in times
past by the Dominion authorities to achieve the same
laudable end. A formal communication has been
addressed by our Government to the British represen-
tative, who will in due course forward it to Ottawa.
The friendly meeting between President Taft and the
Canadian Minister of Finance (the Hon. W. S. Field-
ing) at Albany last March paved the way for large
developments, and although the Province of Quebec
has since acted somewhat harshly towards this country,
there is every reason to believe that both the Dominion
and the Federal Cabinets will be disposed to enter
with enthusiasm into negotiations for the removal of
the barriers that now stand in the way of free trading
between the two neighboring countries. Heretofore
the, American advocates of protection have been so
strongly entrenched that they did not deem it neces-
sary to grant concessions desired by Canada. But
sentiment at Washington has undergone a change and
may be further influenced by the growing agitation
for another complete revision of our tariff laws. At
all events, the step just taken by our State Depart-
ment is a hopeful augury for the bringing about of
closer commercial relations between the two leading
nations of the New World. At a meeting of the
Economic Club in New York this week,the movement
was very heartily endorsed; an ex-Justice of the
Supreme Court of Canada said that President Taft’s
declaration that it is his purpose to promote better
trade relations between the two countries had done
more to restore amity than any utterance of the last
five years.

Large imports of merchandise continue to be, as
they have been for many consecutive months past,
the feature of our foreign trade statements. The
latest month (April) the official compilation shows the
total value of goods moving inward to have been the
greatest on record for the period covered, exceeding
the aggregate for April 1909 by 1134 millions of dollars
and showing an increase of 4614 millions over 1908.
Concurrently the shipments of commodities continue
on.a restricted scale, for while the total exports for

April -this year moderately exceeded those for . the
month in 1909, a more. or.less marked decline from,

all of the three preceding. years is exhibited. The
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result is again a balance of imports, following those of
February and March, although in this instance it is
very small—only a little over three-quarters of a
million dollars. By way of comparison, it seems that
after a continuous record of monthly export balances
of merchandise for twelve years (June 1897 to June,
1909 inclusive), five out of the last ten months have .
shown balances of imports.

As in preceding months of the current fiscal year,.
explanation of the restricted export movement is
found in the heavy decreases in the outflow of a few
of the leading articles. In most months the declines
have been general, applying in varying degree to
breadstuffs, provisions, cattle, &c., cotton and mineral
oils, but in April the falling off in the value of pro-
visions shipments was conspicuously heavy. On the
other hand, and due to larger exports of wheat, bread-
stuffs showed a slight gain, and high prices for cotton
more than offset the considerable decrease in the
quantity sent out. Cattle, sheep and hogs, needless
to say, are steadily decreasing in importance as articles
of export, but it remained for April 1910 to exhibit a
most remarkable decline as compared with any pre-
ceding . month for very many years. As late as De-
cember 1905 the value. of the outward movement of
cattle, sheep and hogs was above 4 millions of dollars,
but since that time has gradually, thought not steadily,
fallen off, and in the month lately closed was only
$184,374, against $1,576,343 in April 1909. A decline
of nearly 2 millions of dollars is also to be noted in the
shipments of mineral oils. Combining the values of
these leading items we have a total of only $46,503,729
for April 1910, or 614 millions of dollars less than in
the month of 1909 and smaller than in April of any
year since 1899. Shipments of commodities other
than those specifically referred to above were in the
aggregate 1414 millions of dollars more in April this
year than last, making the total of all $133,089,109,
against $125,174,860 in ‘1909 and $133,357,956 in
1908. For the four months of the calendar year the
merchandise outflow was 134 millions of dollars less
than for the like period of 1909, but for the ten months
of the fiscal year 1909-10 there is a gain of 6334
millions, as contrasted with 1908-09, and a decline of .
14534 millions compared with 1907-08.

The inward flow of merchandise, as remarked above,
recorded a gain in April 1910 over the month of 1909,
the totals having been $133,942 729 and $122,167,675,
respectively. For the four months since Jan. 1, more-
over, the aggregate at 560 millions, as well as the total
for the ten months of the fiscal year at 1,318 millions,
marked new records for the periods. The balance of
merchandise imports for the four months of 1910
reached $14,969,609, comparing with an export bal-
ance of $69,959,175 in the previous year, and the
excess of exports of $167,732,434 for the ten months
of 1909-10 is smaller than that for the corresponding
period in any year since 1896.

Gold exports during April 1910 were, with the
heavier merchandise imports noted above, larger than
in any month since May 1904, reaching $36,283,625,
and comparing with $6,337,994 in April 1909. This
gold movement was almost wholly from New York, .
and largely to London, that city getting over 31 mil- .
lions of the total,. The ten months’ outward move-
ment in 1909-10 was $116,246,190, against.$72,01¢,107'
in 1908-09. Gold imports in April, on the other hand,
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aggregated only $2,100,918 against $3,345,861, with
the ten months’ totals $35,620,650 and $39,372,533
respectively. Consequently we exported (net) gold in
the ten months of 1909-10 no less than $80,625,540,
this comparing with a similar balance of $32,641,574
in 1908-09 and a net inward movement of $104,536,-
353 in 1907-08.

New York bankers are somewhat puzzled over the
Bank of England’s loss of gold as disclosed by the last
two weekly statements. On Thursday a decrease of
$2,380,000 'in coin and bullion was recorded, making
the shrinkage $5,210,000 within a fortnight. Now,
during this period the maintenance of a 49, discount
rate has proved effective in keeping the exchanges
in London’s favor, so that there have been no extensive
exports of gold; South Africa took $1,000,000 last
week, Holland took $750,000 this week and there were
other minor shipments, but in the meantime the Bank
has received the bulk of the new South African bars
arriving in London and has made frequent purchases
in the open market. Is there underlying significance
in the statements cabled by our special correspondent
last week and again this week to the effect that there
were ‘‘shipments of £957,000 net to the interior of
Great Britain” a week ago and £451,000 during the
current week? ' The assumption in local international
banking circles is that the accumulation of metallic
reserves by the joint-stock banks is in progress. It is
pointed out that the present would be an opportune
time for such a course, inasmuch as moderately firm
money has been desirable in London to insure favor+
able exchanges, and, as a further consideration, the
Central Bank has built up a ratio of reserve not once
exceeded at this season in more than a decade. More-
over, the erratic action of the market for oil and rubber

‘shares may have influenced bankers to set thelr house

in order lest a bad break occur.

Sir Eldon Gorst, the Egyptian Financial Adviser,

presents in his annual report a picture that contains

more shade than could have been desired, although the
outlook is viewed with confidence rather than with the
pessimism too often indulged in by those whose
knowledge of Egyptian conditions is theoretical, and
who forget that no matter how progressive a domi-
nating government may be, the prejudices, the suscep-
tibilities and even the superstitions of an ancient.and
backward race must be recognized and treated with
all possible’ consideration. British rule in Egypt has
accomplished much, but it cannot work a rapid
metamorphosis among the people themselves; it can-
not in two or three decades make enterprising farmers
of indolent, untutored fellahin. The encouragement
of education, although attended by occasional un-
pleasant results politically, is stimulating gradually
but surely better methods in agriculture, in industry
and in trade. Unfortunately the financial upheaval
of 1907 left an aftermath that is still checking progress.
The Reserve Fund, from which money is supplied
for public improvements, has fallen to a low ebb; the
sale of land has almost ceased; the Agricultural Bank’s
arrears increased from 69, in 1907 ‘to 17149, in 1909,

‘and the destruction wrought by the cotton worm last

year senously reduced the value ‘of the crop. Nor
has the 3910 cotton crop enjoyed ‘an auspicious start;
the ‘weather dunng March and April ‘was wet and cold
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and partial re-sowing’was necessary. However, earn-
 est ‘efforts have been exerted to prevent a repetition”

of last year’s ravages by pests, and if the climatic con-
ditions from now on should be favorable, the crop

could easily turn out very satisfactorily. A generous

harvest would eliminate nearly all the economic ills
from which Egypt has suffered during the last two
years.

The threatened war between Peru and Ecuador
promises to be averted through mediation instituted
by Secretary Knox and supported by Brazil and
Argentina; the revolution in Nicaragua has ceased

to excite alarm; the disaffection in Albania, where'thé "

Young Turk rule has mnever commanded loyal co-
operation, is believed to have been suppressed; but in

another part of the world where unrest has prevailed

the outlook is less reassuring, the latest advices from
China having been quite disquieting. The strained

relations between the two South American countries -

here named arose, as many international quarrels

so bitter did the feeling become that both sides hur-
riedly prepared for war.
policy of promoting pedce and prosperity in the
Southern Continent, the United States Government,

'have arisen in the past, from a boundary dispute, and

In pursuance of its fixed

through the Secretary of State, on finding that the

disputants could not reach an amicable settlement of
their differences, and that bloodshed seemed likely, took
measures to prevent so deplorable a course, and it is
now announced that the United States, Brazil and

Argentina will jointly consider the whole question at

issue, the decision to be accepted by both Peru and
Ecuador. | |

The Chinese ‘situation cannot be discussed in so
encouraging terms. The outlook there is described by
cable “as being extremely ominous. Nanking, the

capital of the influential province of Kiang-su, is the
The natives there are not only dis--
playing manifestations of hostility to foreigners, but
are showing signs of disloyalty to the Manchu dynasty -
The Consulate body at

by cutting off their queues.
Nanking has demanded the protection of the Viceroy,
a warship is held in readiness to proceed thither, and
all foreigners have been warned to seek refuge on board
available ships. "~ Without attempting to minimize the
ugliness of the situation, it may not be amiss to re-
mark that uprisings of one kind or another are not un-
common at various points of the vast Chinese Empire,

and that usually either the Government troops or

foreign warships are able to promptly put down in-
cipient revolts. :

The dividend exhibit of the Fall River cotton-manu-'

facturing corporations for the second quarter of 1910,
it is needless to say, hardly reflects the truesituation
of that industry at the present time. Production of

goods is being curtailed and current quotations ' for

cloths are below the level that the ruling high cost of
the raw material warrants; with these conditions pre-
vailing a reduced distribution to stockholders would
cause no surprise.
this year, the regular dividends declared have in the

to—it has become a settled policy of most, if not all,

And yet, as in the first quarter of

‘aggregate been heavier than for the same penod of
1909 ‘and’ above the average for: earlier
truth's ls——one ‘which we have often heretofore referred */

o

years. The "'/
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of the mills to maintain a stated rate of distribution,
no matter what net earnings may be. This has gen-
erally been done by accumulating a surplus reserve
in the profitable years and drawing on this surplus in
the lean years. It is likewise accountable for the com-
paratively favorable showing for the second quarter.
On a capitalization of $26,525,000 there will be paid
out $443,375, or an average of 1.679%,, on the basis of
about 6349, a year. Furthermore, six corporations
have increased the rate over last year. The 1909
average rate of distribution in the second quarter was
1.589,, the total amount returned to stockholders
having been $397,125, or $46,250 less than in the
current year. In the eleven years prior to that time
(1898 to 1908, inclusive) the highest rate of distribu-
tion was 2.219,, in 1907, and the lowest 0.509, in
1898, with the average 1.44149, since 1898.

The wage-scale controversy at Fall River is as yet
unsettled, but it is expected that there will be an ad-
justment of the differences between owners and op-
eratives before the expiration of the time limit under
the existing agreement. The present wage scale,

which was adopted on May 3 1907, having been re-.
pudiated by the Textile Operatives’ Association, will

expire the last Saturday in May. Efforts are being
made by both parties to the controversy to frame a
new scale. With this end in view the Textile Council,
representing the operatives, placed before the manu-
facturers on Feb. 17 a new form of agreement. In it
the minimum price for weaving a ‘cut of printing cloths
(the standard length being 4714 yards of 28-inch
64 x 64 cloth) was proposed to be raised from 18
cents, as in the old wage scalé, to 19.66 cents. Fur-
thermore, it was proposed to reduce from 7214 points
to 6714 points the margin between the cost of cotton
and the selling price of cloth upon which the minimum
weaving price shall be based. An increase of 2.07
cents (to 26.03 cents per cut) is also made in the
maximum rate, the margin remaining the same as in
the old agreement. The acceptance of this agreement
by the manufacturers would be virtually the granting
of an increase in wages of from 854 to 109,. This the
manufacturers were unwilling to concede,and in their
turn they submitted to the Textile Council a plan
making the minimum rate 19.66 cents on a margin of
80 points and the maximum 24.51 cents on a margin
of 120 points. Four of the labor unions, at largely-
attended meetings on May 4, voted unanimously to
reject the wage agreement proposed by the Cotton
Manufacturers’ Association. The matter was, how-
ever, referred back to the Textile Council with the
recommendation that further conferences be held with
the manufacturers’ committee for the purpose of
securing more favorable terms. Latest reports from
Fall River predict a satisfactory outcome.

Discount rates in European cities have moved ir-
regularly. In London the publication of the weekly
bank statement on Thursday morning was followed
by an immediate advance to 3 9-169, for spot bills,
while the range for bills to arrive was raised to 314
to 334 9%, according to the ideas of individual bankers
concerning the monetary outlook. There had again
been talk of a possible reduction in the 49, official
charge and disappointment over the retention of that

figure may have been an:influence in causmg pnvatef

qliotations to be marked up. London is now in the

midst of tax payments, as the weekly bank statement
clearly shows, and until this operation is completed,
more or less firmness may be maintained, especially as
the supply of gold on hand has decreased since New
York ceased to send reinforcements. In Paris there
has been a relapse to a 2149, basis, against 2347, a
week ago—this, too, despite the placing of new Ameri-
can railroad bonds there and prospective borrowing
on a large scale for domestic, Continental and Japanese
account; perhaps a gain this week of almost $2,000,000
in the gold and silver held by the Bank of France
may have tended to lower rates, seeing that for a
series of weeks reductions in specie had been sus-
tained. Berlin, on the other hand, has raised its
rate for bills to 3149 in face of an addition of $7,337,-
000 to the Reichsbank’s cash on hand, a reduction of
fully $7,000,000 in loans and discounts and a contrac-
tion of $18,613,000 in note circulation. Amsterdam
is still out of line with other Continental money
markets, the rate there being 414 @434%, but the
receipt of $750,000 gold from London should help to
relieve the tension that has existed ever since Holland
lost gold to London last month. Brussels quotes
3149, unchanged.

The Bank of England again got a good part of the
$3,000,000 new gold sold on Tuesday (Whitmonday
having been a holiday); only the minimum price,
77s. 9d. per ounce, was paid. India, as has been cus-
tomary for a number of weeks, took a part of the con-
signment. It may be here mentioned, however, that
India’s requirements are believed to have been almost
satisfied for the present, a fact that is indicated by a
radical reduction in the amount of Indian exchange
now offered and bid for weekly in London. As noted
elsewhere in this issue, the most conspicuous changes
in the London Bank’s returns this week are an ex-
pansion of $22,835,000 in Government deposits and a
decrease of $18,680,000 in private deposits. Since
the statement was compiled the Bank has bought
$860,000 bar gold. According to our special cable
from London, the proportion of reserve to liabilities
fell from 54.449, last week to 53.369, this week,
which is, however, the highest figure recorded in the
third week of May in modern times. The Bank lost
£475,523 bullion during the week and held £37,841,-
802 at the close of the week. Our correspondent fur-
ther advises us that the movement into the Bank was
made up in greatest measure of purchases in the open
market. Exports were mainly to Holland, and ship-
ments to the interior of Great Britain were quite large
in amount. The details of the movement into and
out of the Bank were as follows: Imports, £216,000
(of which £24,000 from Australia and £192,000
bought in the open market); exports, £240,000 (of
which £150,000 to Holland, £50,000 to Java and
£40,000 to various destinations), and shipments of
£451,000 net to the interior of Great Britain.

4]

The local money market is in a peculiar state. So
light is the demand for Stock Exchange loans, now that
speculation has dwindled to the lowest volume in
nearly two years, that surpluses are hard to place,
either on call or for short periods. This, together with
a lowering of rates, gives the market an over-supplied
appearance. Yet cashis by no means superabundant.
The scarcity of funds for general use is borne’ out by
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the extremely restricted demand for mercantile paper,
by the absence of fresh buying of investment securities
and by other recognized symptoms. The position
would seem to be this: Bankers are averse to locking
up their liquid resources except in well-secured col-
lateral loans; they are being called upon to assist their
own customers quite freely and they want to be able
to adapt themselves to any change that may take
place during the remainder of the year. Banking
conditions throughout the West and also in the South
are not liked by the leading bankers in New York,
who have beén using their influence to have remedies
instituted, fortunately with some degree of success.
Time money rates,aswell as call rates, have declined
appreciably during the second half of the week.
Borrowers want over-the-year facilities, for which they
bid 414%, sometimes without result, the asking figure
being 4349%,. Six months’ loans at 49, are also in re-
quest; here also }4 of 19 more issometimes demanded.
The detailed range is as follows: 33{%, for 60 days,

- 3%@49% for 90 days, 49, for four and five months,
- 4@414 9 for six months and 415 @4349, for over-the-

year. The tendency has been distinctly in favor of
borrowers. Call money remained remarkably steady

. until Thursday, when a minimum of 29, was quoted

before the close. The renewal rate was also lowered
on that day to 314%, while the maximum was only
334 %, as compared with 49, daily for a long period.
Yesterday the range was 3%, to 3149, the last loan
being made at 39%,. The average ruling rate for
the week has been 3149,; but brokers look for a lower
range next week unless speculation revives. Com-
mercial paper is not in widespread demand. The truth
1s that merchants are applying to their own banks to
have paper discounted in such quantity that the gen-
eral market is very dull. Rates, too, are not acting
in harmony with the downward tendency in money.

Even . the choicest drawers of four to six months

single-name bills have usually to pay at least 4349,
while ‘5% is not at all uncommon for prime paper.
Offerings are increasing, so that some accumulation
can be noted. New York banks are doing little, but
trust companies are buying on a moderate scale.
Out-of-town institutions as a rule are not in a position
to absorb paper proffered by brokers. The range of
quotations is: 43/ @59, for the best four to six months’
bills, 514 @67, for less attractive names and 415 @5%,
for 60 to 90 days’ endorsed bills receivable.

Foreign exchange rates have advanced fully lc. per£
from the low level recorded last week and are now
within lc. of the maximum of the current year. This
sudden transformation has naturally created wide-
spread surprise; but operators do not regard ‘the
movement as illogical. To begin with, the break to
4 8635 for demand ten days ago was caused mainly
by aggressive short selling by speculators in command
of large resources, who calculated that the marketing
of remittances accruing from the reported sales of
securities to Europe would send exchange down to a
very low level. However, it later became known that
the negotiations had not been definitely closed, and,

as events proved, no great amount of exchange did

actually come upon the market. This upset the bears.
Since then they have made repeated attacks upon
quotations, led by a national bank; but their tactics
have been successfully checkmated by the prompt
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action of another bank of even greater power, so that 4
rates to-day are near 48714 for demand and 4 88
for cable transfers. "It should be added, however,
that our bankers have already made definite arrange-
ments to send a moderate amount of new bonds to
Paris and that other transactions of greater moment
are expected to be successfully earried through before
June 1.

The firmness in exchange during the latter part of
the current week was stimulated by three other in-
fluences, namely the publication of the April forelgn
trade returns, showing an excess of imports over ex-
ports, by an advance in discount rates in London on
a reduction in the reserve and the retention of the 49,

 Bank rate and by a decline in interest rates here. The

Government’s statistics show that last month gold was
exported to the amount of $36,283,625, while imports
were only $2,100,918, leaving an export balance of
$34,182,707, the largest on record for any single month.
Turning to the complete merchandise figures, it was -
found that imports had again outrun exports, although
on this occasion by less than a million dollars. How-
ever, the figures for the ten months of the current fiscal
year caused serious misgivings in responsible banking
circles. Our merchandise exports have exceeded our
imports by only $167,732,434, as contrasted with
$351,074,177 last year, $613,601,452 in 1908, $412,-
952,776 in 1907 and $467,408,952 in 1906. Mean-
while we have lost on balance - $80,625,540. gold,
against only $32,641,574 last year and gold imports
in 1908 of $104,536,353 and of $86,641,152 in 1907.

‘The continued scarcity of commercial bills can there-

fore be understood. Call loansin London rose on
Thursday to 4%, against a ruling rate here of 3149,
and a minimum of 29%,, while discounts there were

marked up to above 314%,. One accompaniment of
the abrupt rise in sterling quotations here has been an
advance in London exchange at Paris to 25 francs
28 centimes, this movement having been influenced
by the purchase here of francs which have been re-
mitted to Lendon for settlement. London’s demands

‘upon the French market are so heavy that an inflow

of gold has come to be regarded as not improbable.

Compared with Friday of last week, sterling ex-
change on Saturday was 15 points higher for demand
and cable transfers, at 4 87 and 4 8734 respectively,
while 60 days rose 30 points to 4 8390@4 84. On
Monday the only change was a decline of 5 points in
demand. On Tuesday, when doubts were entertained
regarding the actual success of certain loans that were
to have been placed in Paris, quotations advanced
sharply to 4 84@4 8410 for 60 days, 4 8710@4 8715
for demand and 4 8750@4 8760 for cable transfers.
On Wednesday the close was virtually the same as
on the previous day, although the tone was slightly
easier. On Thursday there was a sudden rise of 14c.
in the morning and strength continued throughout
the day, due in part to dearer money in London and
lower rates here; the close for sterling was at 4 84 10@
4 8415 for 60 days, 4 8720@4 8725 for demand and
4 8775@4 8780 for cable transfers. On Friday the
upward movement was again in progress, demand
touching 4 8745 and cable transfers within a few. pomts
of 4 88. '

The following shows the daily posted rates for -
sterling ex¢hange by some of the leading drawers.
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Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
May 13.|May 16.|May 17.|May 18.|May 19.|May 20.
Brown 0days|4 8414 | 8414 | 8415 | 8436 | 8435 | 84%
Bros. & Co........ \Sight._|4 8714 | 8715 | 8734 | 88 88 88
Kidder, 60days|4 8415 | 8415 | 84145 | 8415 | 841 | 8414
Peabody & Co..... 18ight._{4 8714 87% 87% 87% 87% 8714
Bank of British /60 days{4 843 8414 841 841 85 85
North America....\8ight..|4 8716 | 8714 | 873 | 871 | 88 88
Bany of : days|4 8416 | 8415 | 8415 | 8415 | 8416 | 8414
Montreal . _________ }Slght- -4 87% 8714 871 87% 87% 874
‘Canadian Bank 60 days|4 8435 | 8415 | 8415 | 8414 | 8434 | 844
of Commerce. ... }Slght- 14 87% | 87% 873 | 873 | 87% 874
Hcidelbach, Ickel- 60 days|4 85 841 841 85 85 85
heimer & Co_--.--. }Slght- -4 87% 87% 87% 88 88 88
ard 60 days|4 84 8415 | 843 | 841 | 8435 | 844
Freres _.._...__-. \Sight__|4 87 8714 | 871 | 873 | 8735 | 873
Merchants’ Bank 160 days|4 8414 | 8435 | 8415 | 841g | 8415 | 8414
of Canada_...... »\Sight__|4 873 | 87%,| 87% | 871% | 87% | 87%

The market closed on Friday at 4 8425@4 8435 for
60 days, 4 8740@4 8745 for demand and 4 8790@
' 4 88 for cables. Commecial on banks was quoted
at 484@4 8410 and documents for payment
4835 @4 84. Cotton for payment ranged from
4 8314 @4 8314, grain for payment from 4 83145 @4 84.

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

Week ending May 20 1910. Recetved by | Shipped by Net Interior
N.Y. Banks.|N. Y. Banks. Movement.
(0,11 (=3 1 3R $9,560,000| $2,766,000/Gain $6,794,000
Gold oo eeeeas 1,907,000 728,000|Gain 1,179,000

su.4s7,ooo| $3,494,000/Gain - $7,973,000

‘With the Sub-Treasury operations the result is
as follows.

Week ending May 20 1910. Into Out of Net Change in

' Banks. Banks. Bank Holdings.
Banks’ interior movement, as above.| $11,467,000 $3,494,000|Gain $7,973,000
Sub-Treasury operatlons.__ . ._._._.. 36,100,000/ 32,100,000|Gain 4,000,000
Total good and legal tenders ____| $47,567,000| $35,594,000|Gain $11,973,000

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

May 19 1910.
Silver.

May 20 1909.
Stlver.

Banks of

Gold. Total. Gold. Total.

£
38,487,066
35,670,760/182,026,720
13,288,800/ 54,025,250
8,649,000(132,095,000
12,861,000 000
32,188,000
4,742,000

£ £
________ 37,841,802 38,487,066
France _..|136,526,880| 35,191,600(171,718,480/146,355,960
Germany _| 41,145,450 14,670,750, 55,816,200 40,736,450
Russia a. .|140,597,000| 8,402,000/148,999,000{123,446,000
Aus.-Hunb| 55,537,000|. 13,441,000/ 68,978,000/ 55,397,000
Spain __._| 16,221,000 30,939,000, 47,160,000 15,923,000
Italy d -.| 39,004,000, 4,018,000 43,022,000 38,350,000
Neth,lands 2,621,500( 11,227,500 9,670,500
Nat.Belg.d 2,122,333| 6,367,000 4,262,667
Sweden __| 4,457,000 _____.___ 4,457,000/ 4,342,000 ,342,
Switzerl’d. 5,342,000 4,745,100 4,745,100
Norway -- 1,818,000, 1,645,000 ._._...__._ 1,645,000

Total week|491,340,799(111,406,183/602,746,982(483,360,743(113,242,993|596,603,736
Prev. week(490,470,748/111,085,907/601,556,655/479,919,896/113,227,237/593,147,133

£
England._| 37,841,802

43,092,000
3,712,100 13,382,600
2,131,333 6,394,000
________ 4,342,000

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

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling.
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent in Lon-
don, in order to reduce Kronen to Pounds, has altered the basis of conversionty
dividing the amount of Kronen by 24 instead of 20.

d The division (between gold and silver) given in our table of coin and bullion in
the Banks of Italy and Belgium Is made from the best estimates we are able to obtain;
. it' 1s not claimed to be accurate, as the banks make no distinction in their weekly
returns, merely reporting the total gold and silver; but we belleve the division we
make Is a close approximatfon. .

NEW PHASES OF ENGLAND'S

CONSTITUTIONAL CONFLICT.
Addressing a large popular audience inthe very week
of the King’s death, Lord Curzon laid great emphasis
on the fact that, in his judgment, it ought not to be
impossible for both political parties in Great Britain
- to confer together with a view to mutual compromise
on the vital issue of the House of Lords. Speaking in
London at the same time, Lord Milner, whose career in
South Africa prior to the war made him distinguished,
equally emphasized the fact that the country’s de-
cision on this issue must affect profoundly and perma-
nently all classes of the British population and all
parts of the Empire for generations to come. When
that decision is finally arrived at, he contended, the
Constitutional fabric under which Great Britain and
the British people have grown to be what they are

will have been changed for good or evil. England’s
rank among the nations, its financial and commerical
prosperity, the trend of its future legislation, and of
the habits of thought and manners which institutions
insensibly mold, will all be modified by the changes
which are made in the High Court of Parliament.

These are serious and weighty considerations, and
they at least suggest the spirit in which the great Con-
stitutional change apparently impending ought to be,
and the spirit in which it ought not to be, brought
about. To those of us who have been accustomed
to tracing with interest the different lines of develop-
ment in English and American Constitutional history,
it is becoming more and more impressive, in view of
the peculiar character of the recent situation in Eng-
land, how much cause for thankfulness we have in
the conservatism of our own Constitution-makers.
There is much less heard nowadays from thoughtful
English critics of what used to be described as the
“rigidity”” and “inelasticity” of the United States
Constitution. That Constitution was, in fact, framed
as a result of mature and thoughtful observation of
certain tendencies in English political history itself—
tendencies, it may perhaps be said, which have
really not reached formidable proportions until the
present day.

‘It is a highly interesting fact that in the one year
1789, two great Constitutional experiments on dis-
tinctly opposite lines were undertaken. France, as a
sequel to its revolution of that year, embarked
promptly in the experiment of a singlechamber on
which no check or restraint should exist. The result
of that experiment, as every one is aware, was domi-
nation over all law-making and all public administra-
tion, first by a single party in the Chamber, next by
one cabal in that party, and finally by a mob in the
gallery which drove even the cabal before it. The
ulterior consequences are matters of history. It is
true that the precedent of the French Revolution,
whose career was governed by so many ulterior con-
siderations, is not wholly fair to apply to proposals
for the present day. Nevertheless, it must be re-
membered that a Constitutional change is likely to be a
change not only for to-day but for all future time,
and that people inaugurating such a change will look,
if they are wise, to the possibilities of long distant
generations. Those possibilities can be judged only
in the light of past experience in government, whether
in England or in other States. :

While France was pursuing its spectacular and
disastrous experiment with a single legislative chamber,
the United States entered on its prolonged, suc-
cessful and satisfactory career under the system of.
legislative checks and counter-checks established simul-
taneously with the French institutions. There have
been many times, in our century or more of history,
when the restraint of the Senate on proposed legisla-
tion by the House, whose members came immediately
from the people, has been bitterly resented. There
have been times when the Presidential veto has been
resented with even greater bitterness; the effort to
impeach and remove President Johnson, for example,
having had its origin in no small degree from his use
of the Presidential veto to obstruct the hasty plans
of the legislative branch. It is not only possible, but
probable, that on occasion the Senate has made
mistakes in obstructing legislative projects of the
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House. The same may possibly be said of the Presi-
~dential veto. But the sober conviction, not of his-
torians only but of the people as a whole when they
review our 121 years of Constitutional history, is that
this system of restrictions and revisions has been of
the utmost value and utility to the nation’s welfare
as an anchor against the political tendencies aroused
by the passions of an hour.

Not less indispensable to the stability of our institu-
tions have been the exceptionally severe restrictions
on the obtaining of Constitutional Amendments. Con-
sidering the several periods of popular unsettlement

through which the nation has passed, one is entitled
" to wonder just what would have been left of our own
- Constitution had it been possible for a single chamber
to reverse or repudiate by a single vote, cast under
caucus rule and under the previous question, a whole
body of legislation adopted in earlier years. That
France, after a long and trying history as a result of its
own experiment with a single legislative chamber,
should in the end have adopted as closely as was
possible the system of the United States, is perhaps
the highest tribute to the soundness of our system.

In England there is to-day no actual veto power to
restrict the vote of Parliament; the traditional and
theoretical prerogative of that sort, possessed by the
sovereign, has been tacitly abandoned. In England,
" furthermore, the laws of the House of Commons, when
concurred in by the House of Lords, are in effect the
Constitution. In theory, at any rate, there is no fund-
amental impossibility of a complete change of British
political institutions through a season’s vote in Parlia-
ment. When one considers that it is to such a situa-
~ tion that the proposal for a single legislative chamber,
or for a double-chamber Parliament in which all real
authority is actually vested in one of the two branches,
is applied in the present controversy, it may readily
be understood how much of accuracy and justice Lord
Milner’s warning to the Londoners contained.

When one asks, what are the chances for conserva-
tive action on the lines either of sober consideration
through a reasonable period of time or of compromise
on Lord Curzon’s plan, the answer obviously is that
the present circumstances seem to favor such cautious
action as no circumstances, during the past year or
more, have done. That the issue at the polls will be
postponed for six months, at any rate, and perhaps for
a full year, in deference to the peculiar position of the
new British sovereign, seems to be generally conceded.
But in a matter of this sort it is time which counts for
everything. But for the Constitutional provisions
which in our country forced a more or less prolonged
consideration of the measures, it is easy to see what
the probability would have been of the free-silver
coinage system in full operation, and with it a whole
succession of Populist expedients such as were pressed
excitedly on the House of Representatives in 1894
and in other troubled years. Under our system, time
was required before enactment of these schemes was
possible. The action of the Upper House was one re-
striction; the Presidential veto power another; and in
the interim it was possible to appeal to the people’s
sober judgment. An accident has made necessary
precisely such a pause before the final plunge in
English politics is taken on this fundamental question.
We cannot but believe that the outcome will be alto-
~ gether salutary. | |

INDUSTRIAL ACCIDENTS AND LIABILITY.

The annual meeting of the National Association of
Manufacturers, held this week, gave a large part of its
time to the burning subject of industrial accidents
and indemnity therefor. A resolution was adopted
recommending to the members ‘“‘the inauguration of a
system of voluntary, mutually contributory industrial
accident insurance, this system to be elastic enough to
provide for voluntary contributory sickness, old age
and death insurance, if later deemed advisable.”

It is clear that the present position of the subject is
unsatisfactory, and equally clear that the tendency is
towards legislation intended to hold the employer
responsible in all circumstances, leaving him to transfer
his liability by insurance, although one tentative
proposition submitted in Wisconsin goes to the length
of requiring him to insure in recognized companies, so
that the workman’s recourse may be the more sure.
At present the employee insures on his own account, if
he is sufficiently provident; the employer protects
himself in like manner, if he is prudent; and the injured
man takes his case into court, where he has humani-
tarian sympathy in his favor, yet does not always
obtain justice. : |

The subject is in active agitation in several States,
and there is a manifest disposition to legislate that
the hurt workman shall be compensated, regardless
of any negligence (even his own), leaving the penalty
to be transmitted to society, as has been suggested,
by adding it to the cost of the product. Two bills
which have been favorably reported at Albany look in
this direction. The first, applying to certain employ-
ments rated as extra-hazardous, gives to a workman
hurt by negligence of the employer or a fellow-servant
‘“or through a risk of his trade,” recourse to the
employer up to a specified limit, thus apparently
excluding contributory negligence as a factor. The
other bill, applying to all employments, authorizes
master and man to voluntarily make a contract by
which the latter surrenders his present right to sue for
damages, in cases where he can prove negligence, in
return for a certainty of compensation for all accidents
of employment. ‘ | ~

One speaker at the Manufacturers’ meeting objected
that little more than half the insurance premiums paid
by employers actually reaches the injured men; in
case of twenty leading companies, he said, only 53.9%,
goes to. the injured, 339, goes in expenses, and the
companies keep the remainder as profits. But this
does not even imply that the men are treated unjustly,
nor 1s the loss ratio low, compared with that in fire
underwriting. - If too much is expended in defending
claims, that might be criticised from the humanitarian:
side, but could not be a just ground of complaint by
the employers on the side of business. Expenses
may be of almost incalculable value. TFor example, a
New England company whose sole business is insurance
of steam boilers, collected in 1908 $1,157,586 premiums
and paid only $90,935 for losses, while about a million
went for expenses exclusive of taxes; but while losses
were under 89, about 409, of premiums went for the
inspections which prevented loss.

This example suggests the one lesson of primary im-
portance, in the present rather turbulent condition of
the subject, and that is, that all statutes and all effort
should be firmly bent to prevention. One of the
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resolutions adopted by the Associated Manufacturers
provides for establishing a department for study and
exhibition of preventive devices and authorizes offering

. substantial money prizes for them. While it is certain
- that the risk will be transferred to insurance companies,
- regardless of what statutes or whether any statutes
- are enacted,
- employer impels him to that course, it is equally clear

inasmuch as the self-interest of the

that efforts to protect the workman’s life and limb
should not be relaxed. It is to be assumed that the

‘companies, for their own protection, will discriminate

in rates between factories which use precaution and
those which do not; but the law, which undertakes
to follow humanitarian and economic considerations,
should deem prevention the highest protection. Rules
for careful ‘conduct are visible enough if people pause
to think about them; safety devices are already many
in number and demand will qulckly produce more

~of them.

It is of paramount importance ‘that abandonment
of contributory negligence as a defense shall not be
permitted to gain entry into this country, as it is
threatening to do. For only when both employer and
employee have done their best to prevent has the latter
a just right to claim compensatory damages or the
former a moral right to fall back upon insurance. The
employer who thinks it cheaper or easier to omit
providing safety devices and enforcing proper rules
must in the end suffer the consequences; the employee
who is hurt because of neglect should be left without
recourse, save to humanitarian feelings. If this
sounds unfeeling, it is none the less the truest kmdness
and the best condmon of safety.

MISLEADING STATISTICS REGARDING THE
EXPRESS COMPANIES.

It is matter for regret that at a time when radical
and indefensible doctrines are finding such wide sup-
port, in Government and legislative circles, and a very
reckless use of facts and figures is being made to bolster
them up, our mercantile bodies should appear even
remotely to give encouragement to anything lacking
in caution and conservatism. Yet the campaign which
the Merchants’ Association of New York has inaugu-
rated against the express companies is attended by some
features that can hardly be said to merit approval. On
Wednesday of last week,on the invitation of the Asso-
ciation, a conference was held in this city at which rep-
resentatives were present from a number of prominent
commercial organizations throughout the country. The
conference was for the purpose of joining in a petition
to the Inter-State Commerce Commission asking for
an investigation of express rates and practices, with a
view to securing lower rates in the transportation of
express packages.

The conference took the action desired and adopted
a resolution to that end. The resolution was accom-
panied by a series of ‘“whereases,” in which it was
stated that “an analysis of the reports made by the
principal express companies doing business in the

. United States to the Inter-State Commerce Commis-

sion and on file in the office of the latter indicates that
the net earnings of the companies are from more than
40 to about 1259, per annum on the value of the prop-
erty in use for the pubhc service.” It was, further-
more, declared that “the Supreme Court of the United
States in its decision in the ‘Knoxville water cases has

R //fraser.stlouisfed.ora/

declared as a standard for the measurement of the
just earnings of public service corporations that those
earnings shall bear due proportion to the fair value of
the property actually employed for the service of the
public.” We have also been favored with a copy of
an 8-page circular containing the ‘“Report on Ex-
press Capital, Earnings and Rates,” which was trans-
mitted with the invitation to the conference of last
week and on which the statement concerning the 40
to 1259, profits is based.

We have no intention of criticizing the action of the

Merchants’ Association in seeking to induce the Inter-
State Commerce Commission to take the matter up.
The Commission possesses jurisdiction over express
carriers, and if merchants have any grievance against
the companies, either as regards rates or practices,
the Commission is the proper body to address in order
to seek relief. But we think that the report on the
capital and earnings of the express companies which
the Association is. circulating is utterly misleading,
and wholly without value. We presume that the per-
son who prepared the report is an accountant, though
his name, which is attached to the report, is not known
tous. At all events, only a very cursory examination
is needed to show that the results are forced. He
begins by saying that the express companies, be-
sides their express business, are largely engaged in the
investment and banking business. Accordingly, the
purpose of the analysis has been to show what portion
of the assets is to be regarded as investment or banking
capital, what portion is to be regarded as express capi-
tal and the percentage of profit derived by express op-
erations upon the capital actually and properly em-
ployed in express operations. No fault is to be found
with the purpose as here stated, but the method of
carrying it out does not commend itself.
. As far as our knowledge goes, there has never been
any concealment of the fact that in the case of the
larger companies some considerable profits are ob-
tained from operations or investments outside of the
ordinary express. business. Indeed, in the case of
several of the companies dividends are stated to be in
part out of express profits and in part out of invest-
ment and other profits. Thus, the Adams Express-Co.
declares each three months $1 per share from express
earnings and $2 per share from other earnings, while
in some recent years it has made still further dividends
out of profits derived from sales of real estate. The
American Express Co. pays 129, per annum, and of
this 69, is stated to be from investments. It is there-
fore right and proper that in any effort to determine
what would be fair profits from the express business,
the capital invested in other forms and for other pur-
poses should be separated from the rest. It is like-
wise true that the U. S. Supreme Court in the Knox-
ville case—and, for that matter, also in the case of
the Consolidated Gas Co.—has laid down the rule that
public service corporations can only lay claim to a fair
return on the capital actually employed in the public
service which they are rendering.

Any one who has had any experience in such mat-
ters, however, knows that when it comes to making
the segregation of capital here desired, the task is not
an easy one. In the case of the Consolidated Gas Co.
of this city a very long period of time and very exten-
sive investigations, computations.and analyses on the
part of a special commissioner and of the Court itself




MAy 21 1910.1

THE CHRONICLE

1335

were found necessary before a result was reached satis-
factory to the trial judge, and there were many points
on which the evidence was conflicting. But the person
employed by the Merchants’ Association has no diffi-
culty in reaching a quick and ready result. He simply
takes the balance sheets of the several companies on
file with the Inter-State Commerce Commission and
then proceeds to mark out every item on both the
liability and assets sides of the accounts for which the
least plausibility can be assigned for so doing.

Taking the total of assets, he deducts from the same
the whole of the current liabilities. Of course, in part
these current liabilities may have arisen otherwise,
but part must have arisen from the express business
and to that extent the companies would be justified
in holding assets or capital against the same. This
person deducts the whole amount. How this works
may be seen in the case of Wells, Fargo & Co., which
issues a balance sheet of its own, apart from that filed
with the Commission, the same showing the liabilities
itemized. In the statement given out by the Mer-
chants’ Association the current liabilities are placed at
$5,213,220 and the whole amount deducted; but it
appears from the company’s statement that $3,309,-
345 represents ordinary accounts payable in connec-
tion with the express business itself—$2,133,379 being
for express privileges, $103,272 for traffic balances,
$490,357 for wages and salaries and $582,337 for
audited vouchers and accounts. '

Having deducted the current liabilities en bloc,
he jumps to the other side of the account and deducts
the whole of investments in the same fashion. All
the stocks and bonds held are deducted, though it is
quite possible that a part of these, at least, may repre-
sent control of properties necessary to the successful
conduct of the express business itself. He likewise
deducts numerous other items, such as permanent in-
vestments and real estate not used in operations.
Even after these deductions he gets a result which is
not small enough to satisfy him. He accordingly
undertakes to eliminate even the amount actually in-
vested in real estate and buildings used in the express
business. With great ingenuousness he argues that
“it is questionable whether these items (namely real
estate and buildings used in operation) should not be
regarded as investment capital and not as operating
capital. The ownership of these holdings is not essen-
tial to express operations, nor is there any reason why
such non-essential holdings should receive net returns,
derived from express charges, from three to more than
ten times the ordinary returns from real estate invest-
ments. Five per cent net after payment of all ex-
penses is the ordinary rate of return from real estate
investments. The fixed capital invested by express
- companies in real estate should not be confused with
the active capital required in operation, and should
not draw excessive returns from inflated charges for
express service.”

Through such arbitrary methods and specious
reasoning the $45,864,677 of assets given in the bal-
ance sheet of the American Express Co. are scaled
down so as to show a capital investment in the express
business by that company of only $1,716,004. Simi-
larly, the assets of the United States Express Co. are
cut down from $15,345,027 to 81,804,802, those of
Wells, Fargo & Co. from $37,888,662 to $4,488,452
and those of the Adams Express Co. from $20,455,587
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to $3,886,035. Even these diminutive totals, he inti-
mates, are still too large, for he tells us that the “free
cash balances (meaning by this the cash remaining
after deducting the whole of the current liabilities)
have been assumed to be capital actually and neces-
sarily used in express operation”’—an assumption, he
asserts, which “is not warrantable, as none of the com-
panies do or can use large amounts of cash for operat-
ing purposes.” He finds it impracticable, however,
to go any further in his wholesale process of deduetions,
and accordingly he lets it go at that. It is well that
he does, for if the process of elimination had been
carried any further, he would have found that the com-
panies had less than nothing invested in the express
business, and therefore were called upon to perform
the express service gratuitously. Of course, when we
reach this point we get a result bordering on the ridicu-
lous. But that in effect is what the argument against
public service corporations generally comes to. Every-
thing they own or possess they are asked to turn over
for the public benefit—their capital, their highly
organized plant, their systematized methods of con-
ducting business, their extensive facilities—all these
are to be put at public disposal in return for little or
no pecuniary consideration. ‘ _

It should be distinctly understood that the calcula-
tions of 40 to 1259, profits per annum are arrived at
by thus whittling down the capital assumed to be em-
ployed in the express business and then taking the
earnings from the express business (as distinct from
the income from investments) and applying them to
this diminutive total of capital. The Wells, Fargo Co.
is credited with the largest amount of “current assets
ostensibly used in express operation,” as he terms it,
and yet the amount allowed it is less than 414 million
dollars—in exact figures, as we have already seen,
$4,488,452. Note now that this company in its opera-
tions covers 61,869 miles of rail lines and 8,516 miles
of stage, inland steamer and ocean steamship mileage,
and had on June 30 last 6,368 agencies in the United
States and Mexico and gave employment to 17,013
men, not including its numerous correspondents in all
quarters of the globe. We cannot give like details for
the other companies; but think of contending that
the American Express Co., operating on over 47,583
miles of line and having express offices in thousands
of cities and towns, has only $1,716,004 of actual
capital invested in the express business, or that the
United States Express, operating over 24,533 miles,
with its numerous offices, wagons, delivery service,
&c., has only $1,894,802 employed in the business.
Do we not in this way reach a reductio ad absurdum
and is not the absurdity so manifest. that even the
wayfaring man should be able to see it without having
it pointed out to him? ' ”

The harm done by such misleading computations
can hardly be exaggerated. The public, not aware
how the results have been arrived at, accepts them as
correct, and hence is given a wholly erroneous idea of
the real profits derived from the business. The popu-
lace is too prone anyway to think that carrying cor-
porations are over-charging and making inordinate
profits. And demagogues for their own ends are all
the time seeking to encourage the idea. That is the
secret of the hostility to carryving interests displayed
in our State and legislative bodies and which has taken

such hold upon the minds of our legislators that it is -
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almost impossible to secure fair treatment for the
carriers.

Our great mercantile bodies should not lend them-
selves to proceedings of that kind. The error that
mistaken notions often lead to is illustrated in the
attitude of hostility merchants and shippers are at
present assuming towards the proposed increase in

- rates by the railroads to offset the tremendous advances

in wages which they have been obliged to make.
These advances, it has been estimated, will add be-
tween 100 and 200 million dollars per annum to the
annual expenses of United States railroads. Yet the
users of the roads seem to think that the companies
can somehow take care of this huge added yearly out-
lay without raising the compensation charged for the
transportation service.

As far as the express companies are concerned,
seems to us there is a better test for determmmg
whether profits are excessive than the use of some
hypothetical figures regarding the capital employed
in the business. The revenue statements of the com-
panies, as filed with the Inter-State Commerce Com-
mission, would appear to be much more conclusive
on the point. The compiler for the Merchants’ Asso-
ciation gives the figures for the four leading companies,
namely the Adams, the American, the United States,
and the Wells Fargo, after eliminating income from in-
vestments and other extraneous items. We have taken

the pains to add the figures for the four companies

and find that their combined gross receipts from the
express business for the year ending June 30 1909

- were $102,109,150; that out of this they paid their

operating expenses and taxes amounting to $45,528 -
678 and paid the railroads for transportation $48, -
866,030, leaving as the ‘“net operating income from
express service’’ the sum of only $7,714,442. That
is, on a gross business of $102,109,150 there were net
earnings of only $7,714,442, or barely 7159,. Will any
one contend that net of 7149, on the amount of
business done is excessive?

RAILROAD GROSS AND NET EARNINGS FOR

' MARCH. o

The chief feature in our compilation of the earnings
of United States railroads for the month of March is
the growth disclosed in the expenses.
are satisfactory enough, continuing to record very
considerable gains, but a larger percentage of the same
is being absorbed each month by augmented expenses.
The matter is important for a twofold reason. In the
first place, the railroads are being obliged to make
enormous new capital additions in order to meet the
demands of a steadily increasing traffic, and hence

considerable additions to the net earnings are necessary
- to enable the companies to earn interest or dividends

on these new amounts of money put into the proper-
ties. In the second place, wages of all classes of rail-

~way employees all over the country are being raised,

and these higher wage-scales have not yet begun to
count to any great extent in the returns. It follows
that further augmentations in expenses must be looked
for in the future. Under these circumstances it is not
difficult to understand why railroad managers should
be so anxious to secure advances in freight and
passenger rates.

In the monthly number of our “Railway Earnings
Section,” which accompanies to-day’s issue of our
paper, we publish the detailed reports of earnings and

expenses of all operating steam railroads which have |

filed their returns for the month of March with the
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t | forward as a gain in the net.

Gross revenues.

Inter-State Commerce Commission. The summaries
we give in the present article are the aggregates
derived from the statements of these separate roads,
and hence are very comprehensive, covering practlcally
the entire railroad mileage of the country. The figures,
accordingly, are conclusive on the point of the aug-
mentation in expenses which is taking place.

In the gross earnings, the addition, as compared
with the same month last year, has been no less than
$31,583,854, or over 159,—in exact figures, 15.549.
The figures cover 739 roads, operating 230,263 miles,
or 989, of the railroad mileage of the country. But
this very gratifying improvement in the gross revenues
has been attended with an increase of $23,583,626 or
17.55% in the expenditures. Hence, out of the $31,-
583,854 gain in the gross, only $8,000,228 was carried
As already stated, this is
the result before the great bulk of the recent advances
in wages had begun to take effect. It is obvious,
therefore, that the large gains which our rail transpor-

tation interests are showing in their weekly and

monthly reports of gross revenues are not all “velvet.”
—Increase or Decrease—

March (739 roads)— 1910. 1909. Amount. %
Milesofroad- .- —_..__._._ 230,263 226,965 Inc. 3,298 1.45
Gross earnings_ _ . ___._____._ $234,804,449 $203,220,595 Inc. $31,583,854 15.54
Operating expenses. . ...... 157,945,488 134,361,862 Inc. 23,583,626 17.55

Netearnings. ______.____._ $76,858,961 $68,858,733 1Inc. $8,000,228 11.62

We need hardly say that the present improvement
follows improvement in the same month last year, but
this latter, on the other hand, succeeded tremendous
losses in 1908. Our figures for March 1909 showed
$21,278,330 increase in gross and $13,769,739 increase
in net, the same covering 223,563 miles of road. The
Inter-State Commerce Commission, in its completed
results, . covering 233,702 miles, showed somewhat
larger improvement, namely $22,190,078 in gross and
$14,303,842 in net. In 1908 the Commission had not
yet begun to give out comparative ficures. Our own
compilations at that time were somewhat incomplete,
owing to the circumstance that earnings were running
very poorly and a number of big companies withheld
their figures, as they did not care to disclose the
magnitude of their losses. On an aggregate of only
152,058 miles of road, our statement then showed a
decrease of $21,531,681 in gross and of $6,543,631 innet.
We estimated that for the entire railroad mileage of the
country the falling off in gross must have been about
$34,000,000, with a shrinkage of $10,000,000 in the net.

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

publication.

|
| Gross Earnings.

i
Inc. (+) or
. Dec. (—).

Net Earnings.

Inc. (+) or
Dec. (—).

Year.
Year
Preceding.

Year
Given.

Year
Preceding.

Year
Given.

March.
1896 ...
1897 _..
1898 ___
1899 _._
1900 -

1901 ___|

1902 __.
1903 _ ..
1904 _ ..
1€05 .
1906 _- -
1907 _. .
1908 .
1909 ...
1910_-

$
52,393,093
56,662,338
65,920,850
71,322,133
81,946,098
96,738,826
97,290,104
106,208,702
110,945,055
120,507,724
129,838,708
141,580,502
-{141,193,819

205,700,013

$
51,220,449
55,792,864
57,313,697
66,789,833
72,318,540
88,084,673
92,943,633
91,541,576
110,657,629
110,277,421
116,861,229
128,600,109
162,725,500
183,509,935

-|234.804, 449|203 ,220, 595

$

+1,172,644

- +869,474
+8,607,153
+4,532,300
+9,627,558
+8,654,153
+4,346,471
+ 14,667,126
+287,426
410,230,303
412,977,479
+12,980,393
—21,531,681
422,190,078
+31,583,854

$
16,004,390
17,992,125
21,833,910
23,576,797
26,782,183
32,780,439
31,299,387
33,406,751
30,628,797
36,878,227
40,349,748|
40,967,927
39,328,523
69,613,713
76,858,961

$
16,051,22
16,567,33
18,045,866

23,895,780
28,903,196
30,736,551
28,846,908
34,291,160
31,654,402
35,312,906
40,904,113,
45,872,154
55,309,871
68,858,733

21,872,713,

+4,559,843
—3,662,363
+5,223,825
+5,036,842
+63,814
—6,5643,631
+ 14,303,842
+ 8,000,228

Note.—Includes for March 141 roads in 1896;

127 in 1897;

137 in 1898;

123 in 1899;

126 in 1900; 123 in 1901; 126 in“1902; 107 in 1903; 101 in 1904; 101 in 1905; 96 in 1906;

94 in 1907; 103 in 1908; 715 in 1909; 739 in 1910. Neither the Mexican roads nor the
coal-mining operations of the anghraclte coal roads are included in any of these totals.

In the case of the separate roads increases in expenses
have in many instances reached such magnitude as to
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wipe out completely the gains in the gross, large
though these have been, leaving actual losses in the
net. The New York Central furnishes a striking in-
stance of the kind; while having added $725,667 to its
gross, net has fallen $840,578 behind because of an in-
crease of $1,566,245 in its expenses. The Atchison,
though having enlarged its gross by $954,242, is
obliged to report a decrease of $472,438 in net; the
Rock Island, with $406,831 gain in gross, has a
decrease of $393,248 in net; the St. Louis & San
Francisco, with $481,107 gain in gross, loses $98,894
in net; and the Northern Pacific, with $241,304 in-
crease in gross, has $540,055 decrease in net. The
Union Pacific added no less than $958,767 to its gross,
and yet has sustained a diminution of $366,291 in net.
There are also many instances where alarge improvement
in gross has been nearly, though not entirely, wiped out.
A conspicuous case is the Chicago Burlington & Quincy,
which has bettered gross by $1,049,273 but net by
only $20,644. The Southern Pacific, out of $924,873
gain in gross, saved only $166,178 for the net, and the
Louisville & Nashville, out of $883,132 gain, saved
only $199,200. In the following we show all changes
for the separate roads for amounts in excess of $100,-
000, whether increases or decreases, and both in the
gross and in the net. While the list includes not a few
satisfactory increases in net, the disparity between the
extent and number of the increases in the gross and
those in the net will not fail to attract attention. The
losses in gross by the anthracite roads follow from the

reduced amount of anthracite mined.
PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH.

Increases. Increases.
Pennsylvanla _________ v$3,878,698| Lehigh Valley _ .. _______ $238,492
_Baltimore & Ohlo_____.. 1,788,958 |Chic St Paul Minn & O___. 220,469
Chicago Burl & Quincy___ 1,049,273 | Delaware & Hudson_.__._. 219,439
Unlon Pacific.__________ 958,767 | Buffalo Roch & Pittsburgh 211,904
Atch Topeka & Santa Fe. 954,242 | Chicago Great Western___. ¢211,814
Southern Pacific .- ___._._._ 924,783 | Spokane Portl & Seattle_ 200,114
Louisville & Nashville___ 883,132/ N Y Chicago & St Louls_.. 168,793
Chicago & North Western_ 872,546 ! Chicago Ind & Southern_.. 168,214
Illinois Central . ... _____ 837,287 Central of Georgla_..___. 166,510
Missourl Pacific_________ ¢c787,995| Texas & Pacific..._____. 166,278
Lake Shore & Mich So___ 741,302| Bessemer & Lake Erle... 165,004
Chicago Mllw & St Paul__. 728,855 Wheellng & Lake Erle___ 162,923
N Y Central & Hudson Riv a725,667| Western Maryland_______ 155,721
Norfolk & Western_____._ 686,327 | Pere Marquette_.________ 139,834
Great Northern_._______._ 671,549 | Cinc New Orl & Tex Pac.. 137,785
Plttsburgh & Lake Erie_. = 644,565 | Toledo & Ohlo Central__. 137,183
Chesapeake & Ohlo______ 637,055 Vandalla ____________.__ 36,292
Cleve Cinc Chic & St L_. 504,697 |Cinc Ham & Dayton.... 131,540
Southern Rallway.______._ 485,491 Unilon (P&) -« oo oo 123,087
St Louis & San Francisco. 481,107{Oregon & Washington._. 114,498
Erle _____ o ______ 450,177 | Chlcago & Alton________ 12,372
N Y New Haven & Hartf. 437,987 |Minn St Paul & SSM___ 107,942
Rock Island___._______._ 406,831 | Kansas City Southern__.__ 107,713
Wabash. .....cuocmsnsas 374,781 | Chicago Ind & Loulsville. 101,698
Atlantic Coast Line______ 371,566 | Int. & Great Northern .. 100,904
Chicago & Eastern Illinois 347,007 _
Hocking Valley___.______ 331,253 Representing 60 roads
Boston & Malne________._ 327,276 in our compllation._$28,073,334
Michigan Central________ 313,934 Decreases.
Missourl Kansas & Texas. 301,614|San Ped Los Ang & S Lake $348,989
Denver & Rlo Grande____. 279,656 | Delaware Lack & Western 227,945
Seaboard Air Line_____._ 259,874 | Central of New Jersey.... . 149,421
Northern Pacific __.._.____. 241,304} S
Colorado & Southern____ ¢240,954] ~ Representing 3 roads In
Elgin Jollet & Eastern_._. 240,301} our compllation____. $726,355

Note.—All the figures In the above are on the basis of the returns filed

with the Inter-State Commerce Commission.

Where, however, these

returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central
itself.. Including the various auxillary and controlled roads, like thg
Michigan Central, the Lake Shore, the ‘‘Blg Four,’” the ‘'Nickel Plate,
&c., the whole going to form the New York Central System, the result is

a galn of $3,703,625.

¢ These figures are furnished by the company.

y These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $2,105,898 Increase and the Western
lines $1,772,800. For all lines owned, leased, operated and conirolled, the
result for the month Is a gain of $4,523,740.

PRINCIPAL CHANGES IN NET EARNINGS IN MARCH.

Increases.
Pennsylvania _________ ¥$1,679,707
Baltimore & Ohio _______ 798,660
Illinols Central . _ _______ 494,247
Pittsburgh & Lake Erie.. 482,024
Norfolk & Western______ 394,572
Missourl Pacific. ... _____ 389,761

Chesapeake & Ohlo______
Chicago & North Western._
Delaware & Hudson_____

Cleve Cinc Chic & St L__._. 228,280
Denver & Rlo Grande___. 223,333
N Y New Haven & Hartf. 221,787
Wabash....cccanasccass 19,075
Southern .. oo --. 207,925
Erle ...o-semeesense o= 05,345
Loulsville & Nashville... 199,200
Hocking Valley_________ 86,741
Chicago Milw & St Paul_. 183,009
Chicago St P Minn & O__. 173,948
Michigan Central________ 171,110
Southern Pacific - ... ____ 166,178
Texas & Pacific________._ 162,453
Lake Shore & Mich So.. 160,942
N Y Chicago & St Louis__. 144,000

Increases.
Colorado & Southern._.___ ¢$131,304
Atlantic Coast Line___.._. 126,773
Western Maryland_ ... __ c122,928
Chicago Great Western__ ¢119,616
Yazoo & Mississippl Valley 117,914
Bessemer & Lake Erle__. 114,652
Seaboard Air Line_______ 111,369
Lehigh Valley _ .o o oo - -- 106,592

Representing 32 roads
in our compilation.._$8,910,612
Decreases.

N Y Cent & Hudson Riv. a$840,578
Northern Pacific . _____._. 540,055
Atch Topeka & Santa Fe. 472,438
Rock Island. ... --o__-- 393,248
Unlon Pacific. .- .__---- 6,291
San Ped Los Ang & S Lake 362,196
Delaware Lack & Western 252,135
Central of New Jersey.... 184,519
Philadelphia & Reading_. 177,590

Representing 9 roads
BE!n our compllation.__$3,589,050

a These figures cover'merely the operations 6f:the New York Central

tself.

For the New York Central System the result Is a gain of $721,895

¢ These figures are furnished b{ the company

™ o These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $1,259,967 Increase and the Western
lines $419,740 Increase. For all lines owned, leased, operated and con-
trolled, the result is a gain of $1,838,075.

td When the roads”areJarranged in geographical divi-
sions, the increase in the expenditures is again the
chief feature.® Every division, as would be expected,
recordsiimprovement in the gross, but one of the
divisions actually shows a loss in net, and some groups
show only very trifling gains in the net. The division
distinguished for a loss is Group 10, composed of roads
onithe Pacific Coast. With $1,245,021 increase in gross
(almost 119}) there is $356,805 decrease in net, or
6.999,.5.In the geographical division comprising Groups
8%and 9, made up chiefly of Southwestern roads, an

addition of $4,448,064 to gross has brought an increase

of only $235,001 in net. Our summary by groups is
as follows:

SUMMARY BY GROUPS. ' :
—QG7088 Eaminas————————

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

March— $ - $ $ %
Group 1 (29 roads), New England._... 10,869,153 9,909,668 +959,485 9.68
Group 2 (135 roads), East & Middle... 56,534,214 50,225,108 +-6,309,106 12.56
Group 3 (98 roads), Middle West ... 34,150,330 27,120,244 +7,030,086 25.92
Groups 4 & 5 (151 roads), Southern_.. 31,332,857 26,633,112 4,699,745 17.65
-Groups 6 & 7 (110 roads), Northwest__. 50,640,784 43,748,437 46,892,347 15.756
Groups 8 & 9 (157 roads), Southwest_. 38,412,886 33,964,822 4,448,064 13.01
Group 10 (59 roads), Pacific Coast_-_. 12,864,225 11,619,204 1,245,021 10.72

Total (739 roads) - - - - _______ 234,804,449 203,220,595 + 31,583,854 15.54

-Net Earnings
——Mileage—— Inc. (+) or
1910. 1909. 193;0. 1939. Dec.s(—).
%

Group No. 1_______ 7,781 7,751 3,330,229 2,957,294 +372,935 12.61
Group No. 2_______ 26,637 26,403 17,969,390 16,351,334 41,618,056 9.90
Group No. 3______.. 26,513 26,277 10,702,451 7,625,446 3,077,005 40.35
Groups Nos. 4 & 5.- 39,711 39,000 11,437,748 9,316,085 42,121,663 22.77
Groups Nos. 6 & 7__ 61,019 60,375 17,692,583 16,760,210 +932,373 5.56
Groups Nos. 8 & 9_. 53,620 53,163 10,972,445 10,737,444 +235,001 2.19
Group No. 10._..... 14,982 13,996 4,754,115 5,110,920 —356,805 6.99

Total - _._.___.__ 230,263 226,965 76,858,961 68,858,733 +8,000,228 11.62

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

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

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

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

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

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

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

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

—The public sales of bank stocks this week aggregate 427
shares, of which 248 shares were sold at the Stock Exchange
and 179 shares at auction. The transactions in trust com-
pany stocks reach a total of 139 shares. Fifty shares of
Mercantile National Bank stock were sold at 160, an advance
of 7 points over last week’s sale price. A sale of 100 shares
of Farmers’ Loan & Trust Co. stock was made at 1750.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
10 Audubon Nat. Bank_____._ 101 101 101 Mch. 1910— 120%
39 City Bank, National ______ 393 3953 395% April 1910— 400

*208 Commerce, Nat. Bank of__ 210 214 214 May 1910— 210
50 Fourteenth Street Bank_ .. 150 150 150 May 1910— 150

*40 Fourth National Bank____ 195 196 195 May 1910— 197
'10 Market & Fulton Nat. Bk__ 255% 255% 255% Jan. 1910— 260%
50 Mercantile National Bank. 160 160 160 May 1910— 153 -
15 Northern Bank._._________ 100} 100% 100)% May 1910— 100
5 Reserve Bank, National _ 109 109 109 April 1910— 105
TRUST COMPANIES—New York.
10 Astor Trust Co_ _ . _.__.___._ 360 360 360 Mch. 1910— 373
25 Carnegie Trust Co ---- 150 150 150 May 1910— 151
100 Farmers’ Loan & Trust Co 1750 1750 1750 Nov. 1909—1868
4 Mercantile Trust Co__.____._ 740 740 740 Oet. 1907— 850

* Sold at the Stock Exchange.
—President Taft on the 16th inst. signed the bill creating
in the Department of the Interior a Bureau of Mines. The

conference report on the bill was adopted by Congress last
week.

—The action of the New York Stock Exchange in remain-
ing closed until noon yesterday, in observance of the funeral
obsequies of King Edward, was followed by all the other
important Exchanges. The New York Cotton Exchange
was the only one of the local bodies which did not pursue this
course, and its failure to remain closed duringthe forenoon
was due to the fact that the day happened to be one of the
notice days for May cotton contracts. The Boston, Phila-
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delphia and Baltimore Stock Exchangés all suspended busi-
ness during the morning hours. The Chicago Stoek Ex-
change opened in the morning, but closed for the day at 11
o’elock.

—Two New York Stock Exchange memberships were
posted for transfer this week for $78,000 each, a sale having
been made last week for the same consideration. The last
previous transaction was for $75,000. '

—A modification of its rules affecting the admittance of
visitors to its gallery has been made by the New York Stock
Exchange Under a .ruling which had been in force since
1908, following the panic period, it was required that visitors
to the gallery be accompanied there by a member, who was
obliged to remain with the visitor; now the members are no
longer called upon to remain with their guests after accom-
panying them to the gallery. Visitors may also now obtain
admission to the gallery upon written application to the Secre-
tary of the Exchange from members.

—The bill affecting time certificates of deposit in State

banks, which was defeated in the Senate at Albany on-

April 12, was called up forre-consideration on the 19th inst.
and passed by a vote of 27 to 22. The measure is intended
to give to the State banks the same privilege accorded to
trust companies in permitting the issuance of time certificates
representing money actually on deposit, and providing that
no reserve need be earried against the sums represented by
certificates which are not payable within thirty days.

—The bill providing for the formation of corporations
having shares of stock without a nominal or par value, which
was passed by the Assembly on April 27, is reported to have
- passed the Senate on the 9th inst.

—An investigation of the Boston Stock Exchange, as pro-
vided for in a bill introduced in the Massachusetts Legisla-
ture by ex-Representative W. B. Willcutt on the 9th inst.,
was unanimously voted down by the joint legislative Com-
mittee on Rules on the 16th inst. Mr. Willcutt, it is stated,
was the only one who supported the petition before the com-
mittee. ‘ .

—The bill passed at the recent session of the Ohio Legis-
lature providing for the liquidation of insolvent banks by
the State Banking Department, as is the case in New York
State, was signed by Governor Harmon on the 18th inst.
The passage of the measure was advocated by B. B. Sey-
mour, Bank Superintendent of Ohio, former Governor Myron
T. Herrick and the Ohio Bankers’ Association. '

—An address on ‘“The Government and Money Power”’,
delivered by James K. Lynch, Viee-President of the First
National Bank of San Francisco, was one of the features of
the program of the California Bankers’ Association at its
annual meeting held at Riverside on the 5th, 6th and 7th
inst. Mr. Lynch well says that ‘“the word Government,
or more particularly ‘The Government,’ calls up in the mind
of the average man an imaginary something akin to that
evoked when Divine Providence enters his thoughts; some-
thing vague, shadowy, shapeless; an imminence, yet difficult
to localize, its attributes uncertain and ill-defined, yet most
certainly possessed of vast power and able to undertake
any task too great for him or his fellows.” The reasons that
are advanced for the Government administration of various
enterprises, particularly of the railroads and what are now
called public service corporations, may be reduced, Mr.
Lynch points out, to an indictment of the men who have man-
aged them, in which they are accused of rapacity, fraud and
a general disregard of the rights of the public. To these
charges we would in many cases have to enter a plea of guilty
on behalf of the accused. Human nature, he argued, is un-
fortunately prone to take advantage where unrestrained.
But what of the Government that has permitted these in-
fractions of popular rights, he asks. If it had not signally
failed in its primary duty of administering justice, these
causes of complaint would not exist; and yet, by a curious
inversion of reason, its failure is made an excuse for giving it
greater and more varied duties. As an example of what
the Government can do with the administration of an in-
dustrial enterprise, Mr. Lynch invited a study of the opera-
tions of the Post Office—a field in which there has beenno
competition, and with which we have no standard of com-
parison. As to the $16,000,000 deficit therein, Mr. Lynch
states, the Government officials never have to know how
the deficit occurs—all that they want to know is that enough
taxes are raised to take care of it. Stoddard Jess, Vice-

President of the First National Bank of Los Angeles, offered’

‘many practical suggestions for facilitating the handling of

numerous checking accounts in an address entitled “Uniting
the Work of Receiving and Paying Tellers.”

—William Hanhart, Secretary of the Savings Bank Sec-
tion of the American Bankers’ Association, in an address
made before the New Jersey Savings Bank Association at
its annual meeting at Morristown on the 18th inst. presented
some interesting statistics bearing on savings deposits tend-
ing to show how far ahead the United States is in respect to
the savings of its people as compared with other and older

countries. We make the following extract:

- The total savings deposits In the United States as per report of the
Natlonal Monetary Commission amounted In April 1909 to $5,678,735,379.
This I8 an average of $381 28 per account and $64 03 per capita of popula-
tion, and one person out of six has a savings account In the Unlted States.
In England deposits In trustee and postal savings banks amount to $1,033,-
470,204, an average of $80 70 per account and $23 08 per caplta of popula.
tion. In France the total savings deposits, Including the postal savings,
amount to $961,355,347, an average of $74 03 per account and $24 48 per
capita of population. In Germany (and, by the way, Germany is the only
important country in Europe that has no postal savings banks, and at the
same time enjoys to-day the greatest economic local prosperity) the total
savings deposits amount to $3,191,882,000, an average of $171 07 per
account and $51 79 per capita of population.

Takling the whole clvilized world into account, but excepting the United
States, the 95,524,331 depositors in private, postal and municipal saving-
banks have $9,710,936,635 to thelr credit, making an average of $101 66
per account, $11 89 per caplta of population and one person out of eight -
and one-half has a savings bank account.

—Comptroller of the Currency Lawrence O. Murray has
recently undertaken to bring about further reforms in his
department, and new measures to accomplish this are re-
ported in the “Journal of Commerce.”

To ensure closer attention on the part of bank directors to
the affairs of institutions where the management is found to
be in any way defective, the “Journal’’ reports that a formal
statement has been prepared in which the directors are called
upon at each examination to report the extent of their
knowledge of the condition of the bank as disclosed by the
examination. The following form, the ‘“Journal” states,
shows what is now practically universally being required of

the less well managed banks of the system: '

We, the undersigned, directors of the beg to advise you
that we have this day examined all of the bHls and notes, forming part of
the assets of the above-named bank, and declare, to the best of our knowl-
edge and belief, that: 1-—All the signatures and endorsements on the
same are genuine. 2—All securities pledged as collateral for any of the
aforesaid bills and notes are in the custody or control of the bank. 3—All
of the aforesald bills and notes are good and collectible, with the exceptions
as stated below. 4—The excess loan law has not been violated by accom-
modation notes or otherwise. Exceptions to the above are as follows:
.......... The following matters requiring attention were criticized by
the examiner and called to the attention of the board. We will use our
best endeavors to right these matters.

Signed, directors.

Still another regulation, which concerns institutions seek-
ing renewals of their charters, is announced. In this case

a notice as follows has been issued:

The charter of your association will shortly expire by limitation. If you
desire an extenslon of charter please forward a complete copy of your by-
laws to this office. They should provide for at least monthly meetings of
the board of diréectors, the appointment of examining and discount com-
mittees, the approval by the directors at the regular monthly meetings of
all'loans and discounts and the recording of such approval in permanent
form. If your by-laws do not already cover these rcquirements, the board
of directors should adopt the necessary amendments.

—It is announced that all but about 409, of the $2,000,000
stock lately issued by the Fourth National Bank of this city
was subscribed for by the stockholders. The portion re-
maining has been taken over by the syndicate which under-
wrote the new stock; the dissolution of this syndicate will
take place in a few days. The capital of the bank was in-
creased through the issuance of the new stock from $3,000,000
to $5,000,000. The selling price was $200 per share. It is
contemplated to enlarge the board of directors, and new and
influential interests are to become identified with the direc-
torate. As stated herein on April 30, the bank has aban-
doned for the time being its plans for the erection of a ‘new
building on its present site. It owns the entire Nassau Street
block, with side street frontage on both Pine and Cedar streets,
and will spend $150,000 onimprovements, which are about to
be made in its quarters. The bank is favored in the loeation
it possesses by reason of the permanent light ensured to it,
being surrounded by the low Sub-Treasury Building on the
opposite side of Pine Street, by the Speyer Building, abutting
on the east and the Harvey Fisk & Co. Building on the Cedar
Street side.

—The United States Supreme Court on the 16th inst. de-
nied an application for permission to file a petition for a writ
of habeas corpus to secure the release of Charles W. Morse
from the Atlanta Penitentiary. Mr. Morse, who was eon-
victed on charges of misapplying funds of the failed National
Bank of North Ameriea of this city, and sentenced to fifteen
years in the Atlanta prison, began his term of imprisonment
in January. His wife has since been indefatigable in her
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efforts to secure signatures to a petition for his pardon,
and out of 100,000 signatures said to have thus far been ob-
tained, some 200 are those of Congressmen. A bill now be-
fore Congress, and passed by the House on the 16th inst.,
will, it is thought, if enacted, have the effect. of reducing Mr.
Morse’s term to five years. It provides that prisoners, ex-
cepting those sentenced for life or for less than one year, and
who have not previously served a term of imprisonment
of at least one year, may be released by the parole board
of the prison after having served one-third of their
sentence, exclusive of good behavior allowance. The Sen-
ate is understood to have passed a similar bill under which
such release would be effected.

—Francis H. Page, for fifteen years Second Vice-President
of the Washington Trust Co., 253 Broadway, was elected
Vice-President of the institution this week.

—The holdings in the United States Mortgage & Trust
Co. of this city acquired several years ago from the Mutual
Life Insurance by George W. Young, Leroy W. Baldwin and
some associates have been taken over by the interests at
present in control of the company. Messrs. Young and
Baldwin were members of a syndicate formed in 1907 to
purchase all the holdings of the Mutual in the U. S. Mortgage
& Trust, and it was understood that a consolidation of the
latter with some smaller companies was planned. The syn-
dicate, however, never completed its purchase of the Mutual
Life holdings. The amount of stockrepresentedin the present
transfer is said to be about 1,200 shares, and its disposal
serves to place with those now incontrol all the stock of that
institution which had formerly been owned by the Mutual.
The purchase of 5,000 shares of the institution’s stock from
the latter was effected early this year by Kuhn, Loeb & Co.
interests, and last year a block of its stock (4,536 shares)
was sold by the Mutual to the late C. C. Cuyler, whose asso-
ciates in the purchase included Mortimer L. Schiff of Kuhn,
Loeb & Co. '
~ The United States Mortgage & Trust Co. has been appointed
and designated by the United States District Court for the
Southern District of New York as a depository for the money
of bankrupt estates under the provisions of the statutes of
the United States. :

—As over four hundred bankers and their friends have
already engaged accommodations on the special train de luxe,
or ‘“‘Bankers’ Special,” to be run under the auspices of the
New: York State Bankers’ Association, in co-operation with
the bankers’ associations of Massachusetts, Virginia, West
Virginia, North Carolina and South Carolina, it is advisable
that those who contemplate attending the American Bankers’
Convention at Los Angeles this fall make their reservations
as soon as possible. The New York Central Railroad is
striving to make the equipment of their ‘‘special” the
finest that is obtainable. The committee on transportation
and arrangements consists of Ledyard Cogswell, President
of the New York State National Bank, Albany, and President
of the New York State Bankers’ Association; Charles Elliot
Warren, Chairman and Vice-President of the Lincoln Na-
tional Bank, New York; David H. Pierson, Cashier Bank of
Manhattan Co., New York; E. S. Tefft, Cashier First National
Bank, Syracuse, and Hiram R. Smith, President of the Bank
of Rockville Center, Rockville Center, N. Y.

—Union N. Bethell, President of the New York Telephone
Co., has been elected a director of the Columbia Trust Co. of
this city. : o

—Plans are under way for the establishment of a new bank
in the Greenpoint section of Brooklyn Borough. The pro-

. posed institution is to be known as the Greenpoint National

Bank and it is to have a capital of $200,000, with a surplus
of $100,000. The enterprise is being developed by Walter
Wilmurt, who was Manager of the Seventeenth Ward Branch
of the Union Bank, which closed its doors in April. Prior to
the merger in 1906 of the Seventeenth Ward Bank with the
Mechanics’ & Traders’ Bank (of which the Union Bank was
the successor), Mr. Wilmurt had been Cashier of the Seven-
teenth Ward Bank. There is at present but one banking in-
stitution in the Greenpoint section, a branch of the Corn
Exchange Bank.

—A third dividend was distributed on the 11th inst. to the
depositors of the failed Lafayette Trust Co. of Brooklyn Bor-
ough. The amount disbursed is 109, making a total of
40% since the institution suspended in November 1908.
The dividends previously paid were 109 on May 1 1909 and
20% on Oct. 1 1909. An assessment of 1009, was levied
upon the stockholders in March, but this, it is stated, is not
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collectible until after the expiration of sixty days from the
date of the notice of such levy. A proposition for the pur~
chase of the remaining assets of the institution is said to
have been made to State Superintendent Cheney last month
by Campbell Carrington in the interest of the Assets Realiza-
tion Co., but nothing appears to have come of the negotia-
tions.

—The Ridgewood National Bank of Brooklyn, which
began business about a year ago—May 27 1909—declared a
first dividend this week of 29,, payable May 27 to holders
of record May 20.

—Joseph P. Stair, heretofore a teller in the Home Trust
Co. of Brooklyn Borough, has been elected an Assistant Secre-
tary of the Company. ‘

—According to a statement filed in the office of the Clerk
of Oneida County, N. Y., on the 14th inst. in an action of
replevin begun in the Supreme Court against J. Howard
Lowery, late Assistant Cashier of the Utica City National
Bank of Utica, N. Y., the latter is alleged to be a defaulter .
to the extent of $115,000. The accused has been missing
since April 26 His peculations are said to have existed
since 1906. The bank has a capital of $1,000,000, and in
January reported surplus and profits of $337,000.

—George W. Coleman, former bookkeeper of the failed
National City Bank of Cambridge, Mass., pleaded guilty on
the 18th inst. to the charge of misapplying funds of the in-
stitution and was sentenced to fifteen years in the Green-
field, Mass., prison. The bank closed its doors in February
with the disclosure brought about through National Bank
Examiner Pepper of a shortage in its accounts. Two others
are to be placed on trial as a result of the failure of the bank,
William J. Keliher, who is charged with aiding and abetting
Bookkeeper Coleman in misappropriating the funds of the -
Bank, and Wilson W. Lockhart, an extra clerk employed by
the institution, indicted on charges of making false entries

‘and aiding and abetting the bookkeeper.

—John A. Hall, former Treasurer of the Southbridge Sav-
ings Bank of Southbridge, Mass., was indicted on the 13th
inst. by the Worcester County grand jury on fifteen counts,
said to allege the larceny of $104,000 of the bank’s funds.
He was sentenced on Thursday to not less than twelve nor
more than fifteen years in the State prison at Charlestown.
The bank was closed on Jan. 21. In a report of Bank Ex-
aminer J. O. Otis, made public in February, a deficit of
$424,443 was estimated in its accounts.

—John D. Edgell has been elected President of the Gardner
Savings Bank of Gardner, Mass., to succeed the late Charles
W. Conant. Francis S. Whittemore has been chosen to
succeed Mr. Edgell as Treasurer of the institution.

—Carlton Yarnall has been chosen to the board of the
Franklin National Bank of Philadelphia to fill the vacancy
due to the death of Levi C. Weir. .
“—W. M. Barrett, President of Adams Express Co., has
been elected to succeed the late L. C. Weir as a director of
the Commercial Trust Co. of Philadelphia

—A. A. Vilsack, former Cashier of the German National
Bank of Pittsburgh, was sentenced on the 14th inst. to eight
months’ imprisonment in the county jail and to pay a fine
of $5,000 on charges growing out of the councilmanic bribery
cases. William W. Ramsey, former President of the bank,
who was sentenced to eighteen months’ imprisonment, and
the payment of a fine of $1,000, began his prison term in
March. Mr. Ramsey was convicted on charges of bribery in
connection with the alleged payment of $17,500 to a council-
man to secure the passage of an ordinance making the bank
a city depositary. Judge Frazer, before passing sentence
upon Mr. Vilsack, stated that the defendant deserved the
greatest leniency, inasmuch as he had pleaded guilty, and
had become a witness for the State, thus saving the Common-
wealth the expense of a trial. He also claimed it to be evi-

'dent that neither he nor Mr. Ramsey had profited by the

deal.

—Judge Holt, of the United States Circuit Court of New
York, on the 14th inst. dismissed the writ of habeas corpus
obtained by counsel for Frank N. Hoffstot, President of the
German National Bank of Allegheny, Pa., to prevent his
removal from New York on an indictment returned against
him in Pittsburgh. An order for his extradition was signed
by Gov. Hughes in April, following the handing down of the
indictment, which is said to charge conspiracy and bribery in
connection with the passage of an ordinance under which
several banks in which Mr. Hoffstot was interested were
named as city depositories. Judge Holt, in passing upon the
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matter, said: ‘“My conclusion is that the writ should be
dismissed; but as in my opinion the question involved in
this case is doubtful, a stay will be granted if the petitioner
desires to appeal.”

- —Pierre Jay, Vice-President of the Bank of the Manhattan
Company of New York, is to be one of the speakers at the
annual convention of the Maryland Bankers’ Association, to
be held on June 21, 22 and 23 at Blue Mountain, Md. Lewis
E. Pierson, President of the American Bankers’ Association,
and President of the Irving National Exchange Bank of New
York, will also address the meeting, as will R. E. James,
President of the Easton Trust Co. of Easton, Pa.

—The First National Bank of Cleveland, Ohio, the seventh
to be organized under the National Banking Act, has been
authorized to take its original number.

—U. G. Walker, formerly President of the South Cleveland
Banking Co. of Cleveland, Ohio, was sentenced on the
16th inst. to five years’ imprisonment, on charges of perjury
growing out of the alleged filing of false statements with the
Banking Department. A stay of execution of the sentence

until the 31st inst. was granted, and hearings by the Circuit.

Court on arguments in the matter will be had on the 25th.

—A dividend, in liquidation, of 1009} on the stock of the
Hamilton National Bank of Chicago has been declared. The
business of the institution was merged in February with the
National City Bank. The Hamilton, at the time of the
merger, had $500,000 capital and surplus and undivided
profits in the neighborhood of $145,000. The National City
is understood to have paid 39, on the deposits of the Hamil-
ton, amounting to about $8,000,000, involving a payment
of some $240,000 for the absorbed bank’s business.

—At a meeting of the directors of the Railway Exchange
Bank of Chicago on the 12th inst. Harold T. Griswold was
appointed Assistant Cashier.

—The new La Salle Street National Bank and the La Salle
Street Trust Co. of Chicago will both clear through the Corn
Exchange National Bank.

—Chas. H. Anthony, for a year past with the bond de-
partment of the American Trust & Savings Bank of Chicago,
has resigned his position to become manager of the bond de-
partment of the Joseph M. Boyd Co. of Madison, Wis. The
Boyd company has a.large mortgage loan business and has
taken up the bond business conjointly with the American
Trust & Savings Bank.

—John H. Happ, for several years Wisconsin representa-
tive of Mason, Lewis & Co., and the succeeding firm of Mason
& Co., has become associated with the bond department of
‘the American Trust & Savings Bank of Chicago. Mr. Happ
will have his headquarters in Milwaukee. He will have
charge of the Eastern Wisconsin territory.

—E. W. Decker, Vice-President of the Northwestern
National Bank of Minneapolis, was elected President of the
Minnesota Loan & Trust Co. of Minneapolis at the annual
meeting on the 10th inst., succeeding E. A. Merrill, who
declined re-election. Mr. Merrill was the organizer of the
institution and had been at its head since its establishment
in 1883. Hisintention to relinquish the presidency was made
knc 0 some time since to the directors, who have induced
him to remain identified with the company as Chairman of
its board of directors. Under arrangements perfected last
year, the Minnesota Loan & Trust and the Northwestern
National Bank are closely affiliated. Mr. Decker, the new
President of the trust company, will continue as Vice-Presi-
dent of the bank.

—The North Side State Bank of Minneapolis, organized
with a capital of $50,000, began business on the 3d inst. at
Washington and Plymouth avenues, North. H. J. Dahn
is President and W. H. Dahn is Cashier.

—Another small Minneapolis bank, the Minnehaha State
Bank, commenced business early this month. It has $30,000
capital and is under the management of John S. Tucker,
- President; Isaac Hazlett, Vice-President, and F. E. Worden,
Cashier. The institution has temporary quarters at 4144
Twenty-fifth St.

—August Gehner, President of the German-American
Bank of St. Louis and a director of the Mississippi Valley
Trust Co., died on the 14th inst. Mr. Gehner was born in
Germany in 1846, but located in St. Louis in 1859. Aside
from the interests referred to, he was Third Vice-President
of the Planters’ Hotel Co.,a director of the Laclede Gas Light
Co., the Union Electric Light & Power Co. and the Kinloch
Telephone Co.

—Plans are under way for the consolidation of the City
Bank of Richmond (Va.) and the National State Bank.
The latter has a capital of $500,000 and surplus and
profits of $440,000. The City Bank has $400,000 capital
and surplus and profits of about $200,000. The stockholders
of the National State Bank have been called to meet on
June 16 to act on the proposition to increase the capital of
their institution to $1,000,000, to consider a change in its
name and the question of consolidating with the City Bank.

—The establishment of a new financial institution in Nash-
ville is planned, a charter having been filed for the Union
Trust Co., which will have $100,000 capital and $30,000
surplus. The movement has been undertaken by interests
in the Union Bank & Trust Co., and the quarters which have
just been vacated by the latter at 308 Third Avenue North
will be utilized by the prospective institution. ‘The Union
Trust will not engage in a commercial banking business, but
will operate trust and savings departments. J. H. Howe,
who, it is stated, will shortly be elected a Vice-President of
the Union Bank & Trust Co., is to be President of the Union
Trust. V. I. Witherspoon, Assistant Cashier of the Union
Bank & Trust, will be Vice-President of the new company.
Besides the foregoing the incorporators of the new enterprise
are Leslie Cheek and Eustice A. Hail, respectively President
and Vice-President of the Union Bank & Trust, and A. H.
Robertson, also a Vice-President of the latter, as well as
Vice-President of the American National Bank of Nashville.

The Union Bank & Trust Co. of Nashville removed to its
new banking house at Third Ave. and Union St. on the 9th
inst. The institution occupies the basement, first floor and
second floor of the new building, which is replete with pres-
ent-day facilities intended to meet the requirements of the
times in the conduct of a banking concern. The furnishings
are likewise in keeping with those of the modern bank, and
the quarters present both an attractive and artistic appear-
ance.

—Resolutions endorsing New Orleans as the place for the
holding of the Panama Exposition, and pledging its support
to the project, were adopted by the Louisiana Bankers’
Association at its annual session held at Alexandria on the
12th and 13th inst. Under legislation recommended by the
legislative committee, whose report was unanimously
adopted, a law is proposed making it a felony to withdraw
collateral pledged to a bank and using the collateral for any
unlawful purpose; it is further recommended that the
failure to return such collateral on demand shall be prima
facie evidence of criminal intent, the. penalty to be
imprisonment for not less than two nor more than ten
years, George E. Roberts, President of the Commercial
National Bank of Chicago, in an address on ‘A Central Bank
of Issue,” argued in favor of a central bank, which he held
could be established without disturbing the present banking
institutions of the country, and would be found of material
assistance in periods of depression. The President of the
association for the ensuing year is A. Breton, Vice-President
of the German-American National Bank of New Orleans.

—The Mississippi Bankers’ Association, at its annual con-
vention at Natchez on the 9th and 10th inst., adopted a
resolution authorizing the President of the association to
appoint a committee of five, to be known as the legislative
committee, which shall be required to educate bankers in
particular and the people generally with regard to needed
legislation in connection with the banking interests of the
State. The committee will also be called upon to submit
to the association at its next meeting proper bills to this end.
A resolution was also adopted endorsing New Orleans as the
logical point for the exposition to commemorate the opening
of the Panama Canal. Another resolution passed endorses
the bill introduced by U. S. Senator Owen, providing for a
national Department of Health. B. W. Griffith, President
of the First National Bank of Vicksburg, for many years
Secretary and Treasurer of the association, is the newly
elected President of the organization. Richard Griffith of
the City Savings & Trust Co. has been chosen as its Secretary
and Treasurer.

—The question of increasing the capital of the Bankers
Trust Co. of Houston, Tex., from $500,000 to $1,000,000 wil
be submitted to the stockholders for ratification on July 14.
The new stock will be offered at $150 per share (par $100),
payment to be made $10 with subscription and the balance
on Aug. 20 1910. The institution began business last year.

—The assets of the bankrupt estate of T. W. House, a
private bank of Houston, Texas, which assigned Oct. 17
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1907, have been transferred to a co-operative company
made up of its principal creditors. The sale of the assets to
these creditors at their bid of $860,000 was confirmed by
Judge H. L. Borden, referee in bankruptcy, last month.
The creditors of the institution have already received divi-
dends amounting to 409,. Itisstatedin the Houston ‘“Post”
that the creditors who did not join the new company are to
receive at once a dividend of between 36 and 409, of the
original sums due them; this, with the amount already paid,
will represent a final settlement and the liquidation of the
claims of those accepting cash payment. It is stated that
the number of creditors who did not enter the co-operative
company exceeds 2,000. Those who formed the company
and bid in the assets did so with the expectation of realizing
therefrom a full return of the amounts due them.

—The People’s Savings Bank of Sacramento, Cal., re-
cently increased its paid-in capital from $328,000 to $410,000.
The bank reduced its surplus fund $82,000, crediting that
amount to the capital stock. The authorized capital of the
institution is $500,000.

—The interest in the Bank of Southern California, at
Los Angeles, held by J. B. Lankershim and Jj. W. Mitchell
is reported to have recently been taken over by J. M. Nee-
land, F. H. Haskell and A. C. Hupp. The bank has a capital
of $300,000. Some 500 shares are understood to have been
involved in the transaction, and the price paid for the stock,
according to the Los Angeles “Times,” was $112 per share.
Mr. Neeland, who became identified with the bank early
last year, will remain as an active director, but retires from
the presidency to devote more attention to his railway and
other interests. - Mr. Haskell, who has for the past few
months been Cashier of the bank, becomes head of the
institution and Mr. Hupp assumes the cashiership. The
other officials are M. N. Newmark, Vice-President; Henry
A. Coit, Secretary, and J. T. Bunn, Assistant Cashier and
Assistant Secretary.

—The Syndicate Bank of Oakland, Cal., has been ab-
sorbed by the Central National Bank  of that city. The
transfer occurred on April 29, the Syndicate Bank having
thereupon terminated its existence. F. M. Smith, Presi-
dent of the Syndicate Bank, is said to have been identified
with the Central National for some time. The absorbed
bank was organized in 1903 and had $100,000 capital. Its
deposits are reported to have been in the neighborhood of
$350,000. '

—The authority to convert the Bank of Santa Cruz County
at Santa Cruz, Cal., into the Santa Cruz County National
Bank has been granted by. the Federal authorities. Under
the National system the bank’s capital will be $150,000.

—The capital of the First National Bank of Seattle has
been increased from $150,000 to $300,000 through the decla-
ration in January of a dividend of 1009,. The surplus now
stands at $60,000 and the undivided profits at $15,000.

—The consolidation of the Puget Sound National Bank
of Seattle, Wash., with the Seattle National Bank, which
was ratified by the stockholders in January, became effective
on the 16th inst. The merger is accomplished under the
name of the Seattle National, in whose quarters the consoli-
dated bank will be located. The enlarged institution has a
capital of $1,000,000 and a surplus of $200,000. The officers
are E. W. Andrews, President; Jacob Furth, Chairman of
the board; F. K. Struve, J. W. Maxwell and E. G. Ames,
Vice-Presidents; R. V. Ankeny, Cashier: C. L. Lamping,
Homer McDonald, C. L. LaGrave and William S. Peachy,
Assistant Cashiers.

—W. Cooper Morris, formerly Cashier of the Oregon Trust
& Savings Bank of Portland, Ore., was found guilty on the
12th inst. of embezzling notes amounting to $75,000 be-
longing to the institution, and was sentenced on the 16th inst.
to six years in the penitentiary. The accused had been tried
on the charge of embezzling altogether $125,000 in notes and
money. A stay of twenty days in which to file a motion for
a new trial was granted. The bank suspended in August
1907 and in February 1908 its assets were taken over by the
German-American Bank of Portland.
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' DEBT STATEMENT APRIL 30 1910.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued April 30 1910. ' For statement of March 31 1910,
see issue of ‘April 30 1910, page 1146; that of April 30 1909,
see May 29 1909, page 1352, SR

-Gold coin and bullion___

.Credit U. S. disb. officers

1 $1,175,892 42 minor coin, &e.,

INTEREST-BEARING DEBT APRILY3031910.

Amount Amount Outstanding—
Interest  Issued. Registered. Coupon. Total.
Title of Loan— Payable. $ $ $ $
2s, Consols of 1930_._____ Q.-J. 646,250,150 641,395,500 4,854,650 616,250,150
3s, Loanof 1908-18_____._ Q.-F. 198,792,660 41,989,080 21,956,380 63,945,460
4s, Loanof 1925________._ Q.-F. 162,315,400 98,509,900 19,980,000 118,489,900
28, Pan. Canal Loan 1906_Q.-N. 54,631,980 54,600,500 31,480 54,631,980
2s, Pan. Canal Loan 1908_Q.-F. 30,000,000 29,557,520 442,480 30,000,000

Aggregate int.-bearing debt._1,091,990,190 866,052,500 47,264,990 913,317,490
Note.—Denominations of bonds are:

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

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

Of $500, all issues; of $1,000, all issues.

Of $5,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds.

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

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

March 31. April 30.
Funded loan of 1891, continued at 2%, called-May 18
1900, interest ceased Aug. 18 1900 - .. __________ $32,000 00 $32,000 00
Funded loan of 1891, matured Sept. 2 1891_______._ 23,750 00 23,750 00
Loan of 1904, matured Feb. 2 1904________ R 17,450 00 16,450 00
Funded loan of 1907, matured July 2 1907____.____ 1,247,700 00 1,239,550 00
Refunding certificates, matured July 1 1907.______._ © 17,260 00 17,240 00
Old debt matured at various dates prior to Jan. 1 1861
and other items of debt matured at varlous dates
subsequent to Jan. 1 1861______________________ 908,285 26 908,285 26
Aggregate debt on which interest has ceased since
maturity _ o e $2,246,445 26 $2,237,275 26
DEBT BEARING NO INTEREST
United States DOLeS. - - - - - eaemmem- $346,681,016 00
Old demand NOtes._ _ - - - o e 53,282 50

National bank notes—Redemption aceount _ - - _ - _______.___-_--
Fractional currency, less $8,375,934 estimated as lost or destroyed.- -

30,197,470 50
6,859,222 28

Aggregate debt bearing no interest_ ____ _____ . ______ $383,790,991 28

RECAPITULATION.

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

Interest-bearing debt_______

April 30 1910.
$913,317,490 00

March 31 1910.
$913,317,490 00

Debt interest ceased.- ... 2,237,275 26 2,246,445 26 —39,170 00

Debt bearing no interest.._. 383,790,991 28 385,631,773 78 —1,740,782 50
Total grossdebt_ . _____._ $1,299,345,756 54 $1,301,095,709 04 —$1,749,952 50

Cash balance in Treasury*___ 233,462,138 77 238,885,265 49 —5,423,126 72
Total net debt .- .- __ $1,065,883, 614 77 $1,062,210,443 55 483,673,174 2

* Including $150,000,000 reserve fund.
The foregoing figures show a gross debt on April 30 of

$1,299,345,756 54 and a net debt (gross debt less net cash
in the Treasury) of $1,065,883,617 77.

TREASURY CASH AND DEMAND LIAB‘ILITIES.-;
The cash holdings of the Government as,the items stood
April 30 are set out | in the following: '

ASSETS. LIABILITIES.
Trust Fund Holdings— $ Trust Fund Liabilities— $
Gold eoin_ - __ _______ 851,665,869 00| Gold certificates_ .. ___. 851,665,869 00

Silver certificates___.._
Treasury notes of 1890.__

Silver dollars_ . ________ 489,798,000 00
Silver dollars of 1890___ 3,757,000 00

Total trust fund.__ ___ 1,345,220,869 00
General Fund Holdings—
27,041,513 84

66,959,620 00

489,798,000 00
3,757,000 00

Total trust liabilities_1,345,220,869 00
Gen. Fund Liabilities—
National Bank 5% fund. 26,502,346 06

Gold certificates___ . ___ Outstanding checks and

Silver certificates 5,947,355 00| drafts . _____________ 11,604,809 62
Silver dollars_ . _____.___ 2,054,354 00 | Disbursing officers’ bal-
Silverbullion_ _________ 3,110,447 51 F:3 4 11 77,094,109 29
United States notes._._. 6,857,287 00 | Port Office Department
Treasury notes of 1890._ 5,560 00| acecount - ___________ 11,525,784 72

National bank notes_ . - _
Fractional silver coin___

25,396,363 51
21,594,391 39

Miscellaneous items.__ 1,389,780 97

Fractional currency.- .. 138 02
Minor coin_ .- . _______ 1,148 185 37
Bonds and interest paid._ 27,569 03

Tot. in Sub-Treasuries 160,152,784 67
In Nat. Bank Depositaries—
Credit Treasurerof U.S_ 34,597,603 19

12,347,057 62
Total in banks______

Total gen. liabilities. . 128,116,830 66

46,944,660 81
In Treas. of Philippine Islands—

Credit Treasurerof U. S_ 1,742,791 66| Cash Balance and Reserve—
Credit U. S. disb. officers 2,738,732 29 | Total cash and reserve.. 233,462,138 77
_—_ Made
Total in Philippines. - 4,481,523 95 Av.lﬂable 83 4b2 138 77
————— | and

Reserve Fund Holdings—
Gold coin and bullion_ _

Reserve Fund—
Gold &bull. 150,000,000 00

Grand total.____._._1,708,799,838 43| Grand total_________1,706,799,838 43

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Governinent statements, shows
the currency holdings of the Treasury on the first of Febru-
ary, March, April and May 1910.

TREASURY NET HOLDINGS.

150,000,000 00

Feb. 1'10. Mch.1°10. Aprii 1°10. May 1°10.

Holdings in Sub-Treasuries— $ $ $ $
Net gold coin and bullion_._____ 220,256,764 226,656,329 247,576,175 ‘744 001 134
Net silver coin and bullion______ 20,148,092 15,527,542 10,949,015 112,157
Net United States Treasury notes ,751 20,286 18,019 15,560
Net legal-tendernotes. . ________ 8,402,096 5,906,422 5,861,746 6,857 1287
Net national bank notes. .. ...._ 37,293,444 30,426,739 21,596,041 25,396,364
Net fractional silver ... ____.... 19,703,483 21,389,008 21,384,171 21,594,391
Minorcoin, &G .- ______.__ 1,174,066 1,240,412 1,039,847 1,175,892
Total cash in Sub-Treasuries. 306,987,696 301,166,738 308 425,014d310,152,785
Less gold reservefund_ . _ .. __.___ 150,000,000 150,000,000 150,000,000 150,000, 1000
Cash bal. in Sub-Treasuries_. 156,987,696 151,166,738 158 425,014 160,152,785
Cash in national banks. ... _.___ 48,353,942 48,618,090 47,603,386 46,944,661

4,725,885 - 4,243,930 4,857,190 4,481, 1524

Net Cash in banks, Sub-Treas_210,067,5623 204,028,758 210,885,590 211,578,970
Deduct current liabilities_ a.....129,106,659 123,456,945 122,000,325 128,116,831

Avallable cash balance..__ ... 80,960,864 80,571,813 88,885,265 83,462,139

a Chiefly ‘‘disbursing officers’ balances.”' d Includes $3,110,447 51 silver bulllon,
not included in statement “St.ock of Money.”
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LR Commexcial EnglishTARWES | 500 monnaval o 10, Pl Ao
0 ttan Ely Copper Co., 100 Cons. Palo Amarillo Rub. Co. 1
m uz a swn ‘ g $5each._____________ "’ $2 lot 10 Audubon Nat. Bank._____._ 101
23 g%?antue xmst Co.._____ 748 lg gomg;‘ltle I:i. Ctoﬁot gj g %&8)%
: : ewood Armory Co_____ 1 orthern Bank of N. Y._..
English Financial Markets—Per Cable. L %:gxgm Lgceum(po-zs.-gs ;3 Bankers’ Lite Ins. g:r?gg
N N . ; e ardo Sugar Co_____ 129 anhattan Mtge. ., pref_1
The daily glosm% quﬁtatxoll)ls for Seglll?tles’t ﬁzc. 3 at'é Loml:l(on, lgg ﬁgcola Crvléd% 012 Co 56“1 11,723 Predilecta Mg.gCo.,s?I{):each N
e been OWwWS e past week: mapo Water Co. . -$63 lot per share
as reported by cable, hav a8 Iollow. p 20 Amer. Surety Co. ... .. 225 39 Nat. City Bank. ... 393-39534
London, 2 Yale & Towne Mfg. Co__.__158 25 Carnegle Trust Co.._______ 150
Week ending May 20. Sat. Mon.  Tues. Wed. Thurs. Fri. 50 14th Street Bank_. _ __ --150 Bonds.
Silver,pervz.__.________ d. 24% 24% 24 13-16 24 13-16 100 Farmers’ L. & Tr. Co.___1,750 |$1,000 Amer. Hawailan S. 8. Co.
Dsols, new, 214 percents.. ... . 81% 81% 81 15-16 50 Mercantile Nat. Bank_ --160 1st M. 68, 1915. A. & O_100%4 & int.
Foraccount_____________ i ' 82 82 821-16 ! 31 New Jersey Zinc Co..____-_405 |$2,000 Ches. & Ohio Grain Elev. 18t
French rentes (in Paris)._fr_ 98 9214 ' 98.95 98.8715 98.85 ! 10 Astor Trust Co_______ ---360 48,1938, A. &O_.________ 75 & int.
Amalgamated Copper Co. . . _ H 73% 72% 72 ' 400 Veta Colo. M.. & Smelt. Co_$55 1ot | $5,000 Cuban-Amer.'Sugar Co. coll.
b Anaconda Mining Co_ __.__ ' ] 914 9 87%% A 1 Mob. & O.RR. Co. (old stk.) 80 trust 6s. 1918 A. & O._____ 96 & int.
Atchison Topeka & Santa Fe i ' 1125  111% 112 y—t 20 Erle & Kalamazoo RR. Co_201 $50,000 State of Nor. Caro. special ..
terred ______________ : | 104} 104325 1041 s 5 Nat. Reserve Bk. of N. Y__109 tax 6s, Apr. 1870 coup. on_$15 per bd.
Baltimore & Ohio_ ... ___ ; ; 11335 11435 11434 A 10 Market & Fulton Nat. Bk_ 2551 $30,000 Del.& E.Ry. Co. 53, 1957, $200 Iot
Preferred ._____________ ! (= 92 92 92
- L P : i 5 2 ~ o i
gg,n;gg“g;ggéﬂﬂ@:: : 2 bl < Breadstuffs Figures brought from Page 1375.—The state-
Chesapeake & Ohio_ ... . ; = BoY 88 89 2 ments below are prepared by us from figures collected by
e s s i s | S Wt W uH = the New York Produce Exchange. The receipts at Western
Preterred ___________ ... ; 8115 8135 813 o lake and river ports for the week ending last Saturday and
l}?i{si'i)}éfér"ré& """"" 5 A 33% 3%& v E since August 1 for each of the last three years have been: j
Second preferred-______. ! ) 37 37 3614 o ]
Illinois Central_ ___________ a 7 139 13825 138 o Receipts at—| Flour. Wheat. Corn. Outs. Barley. Rye. 3
Louisville & Nashville____ _ _ & =) 15124 1505 15014 . !
Missouri Kansag & Texas... & Z 43% 4315 42y H bbis.1961bs. |bush. 60 Ibs. \bush. 56 Ibs.|bush. 32 1bs.|bush.481bs. |bu.56 ibs.
Preterred __________ ... Q 3] 71 71 71 o Chicago ....| 111,767|  248,000| 531,500/ 1,519,200/ 283,900 23,000 {
Nat. RR. of Mex. ist pref._. 5 = 67 67 69 = Milwaukee._|  87.310 63,150 46,330 30,350\ 236,600/ 33150 i
Second preferred. .. _. ... = 30 30 30 = Duluth_____ 14,285 154,086 26,176/ 115,425 114,032  4.703 ]
N Y. Cent. & Hudson River K S 1243 124 12314 ) Minneapolis.| _____ 965,090 89,340, 168,670/ 268,240 26.460 !
N. Y. Ontarlo & Western .. 3 ~ 46 4515 454 & Toledo.____%  ______ 90,000 68,250 32,250  _._.___ 3,000 !
Norfolk & Western__ __. ___. < 2 105% 105% 105% Detroit_____ 2,737 . 1,666 17,622 27,414  __TTTT| 10N {
Preferred ___.__________ m @ 3 93 93 a Cleveland .. 818 - 2,257 96,571 90,833 1,500 ______ i
Northern Pac'fic. . ... . 3 S 135% 135 1343 & St. Louls_.| 46,700  159,133|  425.105!  390°400| __ .. 6,000 i
a Pennsylvania_________ .. 7] = 695 69y 69y o) Peoria . ___ 40,700 6,000/ 222,176 = 262,400| 36,600, 4.400
a Reading Co_____________ = ~ 8313 831 8334 = Kansas City.| ______ 215,250 201,300 . 72,0000 - ___ | ______
a First preferred.____,___ & 4615 4615 4615 ©
a Second preferred. . ... | 2 52 52 5114 @ Tot.wk.'10|  304,317| 1,904,632 1,724,370| 2,908,942| 940.872| 100,713
Rock Island... . . o Z 16 4515 4515 <) Same wk.'09| 367,401/ 2,255,137| 1,908,203 2.544.281| 641.514| 69 321
Southern Pacific. . . Do < 12936 12855 12014 Z, Same wk.'08|  374,284| 2,263,081 2,026,929, 3.389.126| 501.604| 50,924
Southern Railway_ . _.___.. | = 278 27ls 27 < -
Preferred .._.______ IR =2 6115 64 64 E Since Aug. 1 .
Union Pacific.__________.. ‘ = 1873 18635 18713 S 1909-10_..117,006,103|222,204,160|151,022,277| 63,594,291|71,016,689/6,189,679
Preferred ... ... | . 971 97 97 g 1908-09. .. 116,570,288|200,502,623|119,915,029 138.025,837|74.378 1090|5857 205
U. 8. Steel Corporation_ . _._ ; : 8515 84l 841 . 1907-08... . 14,850,642/(188,900,145| 151,461,311 |159.670.675|57,256.270|6.060. 130
Preferred ______________ ! ! 121% 121 121 |
Wabash _____________ ____ o ; 22 21% 21 ! . x " )
Preferred ___________ __ ; | 4715 475 47l : Total receipts of flour and grain at the seaboard ports for )
Extended ds............ oL BB By 2k ' the week ended May 14 1910 follow:
: Flour, Wheat, Corn, Oats, Barley, Rye,
@ Price per share. b £ sterling. Receipts at— bbls. bush. bush. bush. bush.  bush
New York _______ 130,595 278,400 139,500 359,900 91,800 ... .. :
@ fal and R iscell FURAYS | Philadeivhia 177 @O0 G071 iees e e o
¢ adelphia _____ s 407,19 42,963 . v it {
onrmercial and Briscellameons Fewws | hiladeipi 2 T R |
, Richmond _______ 3,004 2,000 58,616 56,258  __ .0 (
. gelw Orleans*____ 21,614 1?,600 212,408 138,900 _____ .7 !
: : . s : alveston._______ ______ ,000 20,00 SEEEED  memen e
National Banks.—The following information regarding Montreal .. _..._ 41,180 1,544,098 151,932 583,273 8996 .- o
national banks is from the office of the Comptroller of the . il
: s ; Total week 1910.. 311,615 3,019,001 950,547 1,414,110 114,429  1.688 i
S, oy Sepagmenks < s gl O10--0.8500%) 25 388000 18, W23t 15 000 ank 1431000 0an 83
. Week 1909_______ 2,5 1409, 564 1,060,517 24561 6.3
NATIONﬁaffzKSaS?SANIZED' Since Jan. 11909. 5,532,822 23,655,933 24,176,191 17,463,654 3386.648 301 230

; v ‘ * Recelpts do not include grain passing tarough New Orleans for foreign ports on
9,748—SwedIsh-American National Bank of Jamestown, N. Y. Capital, | through bills of lading. .

$100,000. W. D. Broadhead, Pres.; John D. Johnson, Vice-Pres.; The exports from the several seaboard ports for the week
~ C. A. Overlind, Cashler.

9,749—The First National Bank of Putnam, Tex. Capltal, $25,000, | ending May 14 1910 are shown in the annexed statement:
W. D. Carter, Pres.; J. H. Surles and B. L. Russell, Vice-Pres.; - Wheat Corn, Flour, Oats, Rye, Barley, Peas,

Barney Holland, Cashler. Ezxports from— bush. bush. bbis. bush.  bush. bush.  dush.
9,750—The La Salle Street National Bank of Chicago, Ill. Capital, $1,- | New York_______ 560,598 70,360 68,428 4,739 ____. 70,267 2,973

000,000. Wm. Lorimer, Pres.; C. B. Munday, 1st Vice-Pres.; | Portland, Me..__ ______ _____ T e e~ U

Jacob M. Appel. 2d Vice-Pres.; C. Clavin, Cashier. Boston _________ 280,503 42,857 10965 ______ _____ __"°° ————m
9,751—The Citizens’ National Bank of Corinth, Miss. Cagltal, $50,000. | Philadelphia ____ 560,000 1,000 13,000 _____._ ____: __"°" ——

Jno. F. Osborne, Pres.; J. D. Biggers, Vice-Pres.; C. T. Johnson, | Baltimore_______ 49,500 160,221 9,674 __.____ - _____ "7 777"

Asst. Cashier. New Orleans.___. ______ 53,000 10,600 160 ____. _____ 80
9,752—The Farmers’ National Bank of Myerstown, Pa. Capital, $50,000. | Galveston_______ ______ ' " 3:368  oicos  saoms U omea. e -
[T gdwlln H('; I%xlxrtz, Pres.; Jonathan H. Yeiser, Vice-Pres.: Amos | Montreal ... ... 1,268,000 ______ 35,000 365,000 _____ _____ NS

assler, Cashier. i
9,753—The National Bank of Summit, Miss. Capital, $30,000. Joseph L, Total week.___2,718,601 327,438 151,033 369,899 _____ 70,267 3,053 {
Moyse, Pres.; W. Rutledge, Vice-Pres.; H. G. Lea, Cashier; | Week 1909______ 1,503,712 100,899 121,933 2,118 19,106 57,487 19,049 {

Walter Tynes Jr., Asst. Cashier. The destination of these exports for the week and since

iy I s l2id#EPE EXPIRATION [OF CHARTER. IZ2® & g =m | July 1 1909 is as be;low: . ,
) May 6. ‘ ) -Flour. eal —-Corn i
i 1 . !
4,327—The Second National Bank of Chestertown, Md., expired by limita- Week J‘rsd;/wf Week Jilch Week Jﬁgcf ¢
tlon at close of business May 5. Ezports for week and Maz/b;g. lgg?s Maguii. 190% May 14h. 1909. !
: v 3 R since July 1 to— . : . bush. bush. bush
. CHANGE OF COBPORATE T},TLF " United Kingdom__. 59,788 4,389,486 1,752,971 51,182,549 177,553 10,144,567
&005—N§{113 g?%lggﬁ Natlonal Bank of Rosedale,” Ind., to “The Rosedale | Contizent Soor - 33,421 1,706,430 952,636 24,125,281  86.415 13,997 912
o R o ey Tatosth 2. o o | Sou. & Cent. Amer. 25.748 744347 8,994 340,824 38450 795.333
o | redwiesniocs 47 LIQUIDATION, ‘Swawngism Saebrdha g West _Indles.__... 30,457 1,260,871 __.... 4,690 24,092 1,955,054
5,843—The First National Bank of Patterson, La., Jan. 11 1010. «%{%%+* | Brit. Nor. Am. Cols. 1,135 98,098 ______ ________ 77 54,383
7,200—The First National Bank of Shaw, Miss., April 25 1910, =&+ Other Countries____ 484 264,695 4,000 162,084 928 28,693
' 6,152—The Merchants’ & Farmers' National Bank of Carthage, Tex.,
P»--*»"‘Aﬁrll 11 1910. ‘ Total_______..... 151,033 8,463,927 2,718,601 75,815,428 327,438 26,975,942
7 004—The First Natlonal Bank of Liberal, Mo., May 9 1910, Total 1908-09_ . _. 121,933 9,050,564 1,503,712 99,081,428 100,899 30.651.503
—_— The world’s shipments of wh at and corn for the week

ending May 14 1910 and since July 1 1909 and 1908 are

# Canadian Bank Clearings.—The clearings for the week end- | shown in the following:

ing May 14 at Canadian cities, in comparison with the same

week of 1909, show an increase in the aggregate of 28.09%,. Wheat. Corn.
. [ ; Ezports. 1909-10. 1908-09. 1909-10. 1908-09.
Week ending May 14. ¢
Clearings at— Week Since Since Week Since Since
: - ' Inc. or : & May 14. July 1. July 1. May 14. | July 1. July 1.
P ey 1910. 1909. Dec. 1908. 1907.
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels.
B Canada— $ $ % $ $ North Amer.|3,866,000|125,123,000/151,796,700| 334,000 26,651,000/ 30,150,400
Montreal _______ 42,145,255|  31,893,818| +32.1| 27,167,471| 30,453,976 | Russlan .. .. |3 824 000 192,736,000 65.944,000| 493,000/ 16,023,000| 18.139'500
Toronto __.___. 31,750,000|  27,048,061| +17.4] 20,924,168 23.887.035 | Danublan -.| 360 000 18,034,000/ 32,632,000|1,471,000/ 21,638,000| 25.625.500
Winnipeg_ ... 17,128,131} 13,458,310| +27.3| 10,682,036| 12.564.880 | Argentine .. |1,376.000 52,284,000/101,148,000| 357,000 60,920,000| 56.103 500
Vancouver__.__._ 9,080,226 4,585,429| +4-98.0 3,138,661 3,725,908 | Australian...| 328,000| 36,540,000| 30,976,000( ...___| ____ | " 007"
Ottawa ________ 3,888,386|  3,740,531| +4.2 2,982,339 3,189,829 | Oth. countr’s| 600,000| 39,920,000( 17,254,000 _.._._| 771110 TTTTooe- d
Quebec_ ... 2,815,100 2,250,907| +25.1 1,932,519  2.203.109
Halifax ________ 1,820,926]  2,088.624| —12.8 1,633,802 1,783,724 Total - ... | 10354000(464,637,000]399,750,700(2,655,000/125,232,000|130,018,900
gngml:,on ....... Hggggg ig;;;zg +13.§ 1,358,792 1,712,506
t.John________ , , ’ ’ 4. 1,186, .
London - ... ... 1310'841|  1,1367036| 4180 1177 350 1300968 |  The quantity of wheat and corn afloat for Europe on dates
Calgary eoeeeoo. 2,861,596 1,623,768| +76.2 955,688/ 1,338,834 | mentioned was as follows:
R i,;gg,ggg 133333; +§g,9 962,046 1,077.211
ont) .- 1285, , +52.7 639,893 880,1 )
Riging ________ 738,245/ Not included |in total Oukod Wheat. Corn.
Brandon _______ 476,153|Not included |in total
S i United United ‘
w Total Canada_| 118,994,251 92,938,155 +28.0 74,741,037| %85.330.259 Kingdom. | Continent.| Total. | Kingdom. | Continent.| Total.

Bushels. | Bushels. | Bushels. | Bushels. | Bushals. | Buvhels.

- . ' : May 12 1910.|34.960,000(15,280,000/50,240,000( 2,975,000/ 2,805,000| 5,780 000
Auction Sales.—Among other securities the following, not | May 5 1910._|34,000.000|15,200,000|49,200,000| 1.870'000| 2'125 000 3,995,000
re larlt); dealt in at the Board, were recently sold at auction. | 37 13 1900-24.850/000|15/120.000 10.000.000] 8:330.000| 7.140.000(15.470.000

rs. Adrian H. Muller & Bon May 14 1908..)23,040,000{16,160,000|39,200,000 5.440:000 7,055,000| 12,495,000
y ’ . . ‘
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: _ DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in italics.

¢

Per When Books Closed.
Name of Company. Cent. | Payable. Days Inclusive,
Railroads (Steam).
Alabama Great Sowthern, ordinary. . . - ... 2 June 27|Holders of rec. May3la
Preferred .- -vivcccinsoic mmemon 3 Aug. 29 Hoders of rec. July23a
Atch. Top. & 8. Fe, com. (qu.) (No.20).| 134 {June . 1/Holders of rec. April 29
Atantic Coast Line RR.,com... . ______. 3 July 11{June 23 to July 11
Boston & Albanry (quar.y.._._.___.____._. 234 |June 30|Holders of rec. May3la
Boston & Lowell .. _ . _________________. 4 JUIY - 2] ccsnsonmmmcmnnwon
Boston & Maine, common (quar.)..__... 1} |July 1|Holders of rec. June la
Chesapeake & Ohio (quar.) ____________._ 1} |June 30|Holdersof rec. June 10a
Chestnut Hill (quar.)._________________ 1} {June 4|Mdy 21 to June 3
Cinc.N.O. &Texas Pac., pref.{quar.)...| 1% [June 1|Holders of rec. May2la
Cleveland & Pittsburgh, reg. guar. (qQu.).| 13 |June 1 Holders of rec. May 10
Special guaranteed (qQuar.). .. ..._.__._.. 1 |June 1|Holders of rec. May 10
Cripple Creek Central, pref.(qu.) (No. 18)| 1 June 1|Holders of rec. May 20
Interoceanic of Mezico, 13t preference. _ __ _ 2}4b|May 28/May 14 to May 30
New York Philadelphia & Norfolk______ 6 May 31(. .. __________________
Norfolk & Western, common (quar.)_...| 1} |June 17|Holders of rec, May 31
North Pennsylvania (quar.)____________ 2 May 25May 12 to May 18
Pennsylvania (quar.) _________________ 1}4 \May 31|Holders of rec. May 5
‘Phila. Germantown & Norristown (quar.)| 3 June 4|May 21 to June 3
Pittsburgh Bessemer & Lake Erie, pref..| 3 June 1|Holders of rec. May 14
Pitts. Youngst.& Ash., com.& pref. (qu.).| 13 [June 25|Holders of rec. June- 15
Southern Pacific, com. (quar.) (No. 15)__| 134 |July  1|Holders of warr't No.15
Union Pacific, common (quar.).__._____ 2% |July  1/Holders of rec. June 4q
Vandalia (quar.) _.___________________ 134 |May 25|/Holders of rec. May 14
Wisconsin Central, preferred. . ____._ 2 June 15|Holders of rec. May 31
Street and Electric Railways.
American Railways (quar.)____________ 1% |June 15June 1 to June 2
Brooklyn Rapid Transit (quar.)________ 14 |July 1 Holders of rec. June 9a
Brooklyn Union Elevated, common__ ___ 5 June  10|Holders of rec. May 31
Columbus (0.) Ry., com. (qu.) (No. 28)_| 1% |June 1|Holders of rec. May 16
Kansas City Ry & Light, pref. (quar.)__._| 1% |June 1 May 20 to June 1
Met. West Side Elev., Chicago (quar.)_.. % [June 1/May 18 to May 31
Mohawk Valley Company______________ 1% [July  1|Holders of rec. Junel5a
New York State Rys., common (No. 1)__| 135 |July  1|Holders of rec. Junel5a
Preferred (quar.)_..______________ " 1} (July 1|Holders of rec. Junel5a
Northern Ohio Traction & Light (quar.)_ 3% |June 15|Holders of rec. June la
Northern Tex. Elec. Co.,com.(qu.)(No.3)| 1% |June 1|Holders of rec. May 16
Pensacola Electric Co., preferred. . _____. 3 June 1|Holders of rec. May ‘23
Preferred (extra)- ... __________.____ 3e |June 1|Holders of rec. May 23
Portl. (Ore.) Ry.& Lt. ,com. (qu.) (No.4){ 1 |June 1|Holders of rec. May 12
Rochester Ry. & Light, pref. (quar.). .. _. 1) |June 1|Holders of rec. May25a
&8t. Joseph Ry.,L..H.&P., com. (quar.)- . }2 |June 1 Holders of rec. May 18
Washington (D. C.) Ry. & Elec., com..| 1 June 1{May 18 to June 1
Preferred. ..cconvesooiammmn o 234 |June 1/May 18 to June 1
Banks.
. Ridgewood Natlonal, Brooklyn (No.1)._..| 2 |May 27{May 22 to May 27.
Miscellaneous.
Adams Express (quar.)________________ $3 June 1/May 17 to May 31
-Amalgamated Copper (quar.).____._.__ % |May - 30/Holders of rec. April 30
American Cotton Oil, common. _________ 2} |June 1/May 17 to June 1
Preferred __________ 3 June 1|May 17 to June 1
American Express. $3 July 1/Holders of rec. May3la
American Gas_ . ____________ 314 |June 1|Holders of rec. May 20
American Radiator, common (quar.).__.| 2 June 30|June 23 to June 30
American Shipbuilding, com. (quar.).___| 1 June 1|May 19 to June 1
Amer. Smelters’ Securitles, pref. A (qu.)| 13§ |[June 1/May 21 to May 31
Preterred B (quar.) (No. 20) .______. 14 [June 1|May 21 to May 31
American Stogle, pref. (quar.)_________. 1 June 1|Holders of rec. Mayl6a
Amer, Sugar Ref., com. & pref. (quar.)..| 13{ |July 2|/Holders of rec. June la
American Telegraph & Cable, guar (qu.)| 1% [June 1/Holders of rec. May 31
American Tobacco, common (quar.)....| 234 |June 1|Holders of rec. May 14
Common (extra)_..___________ . ___" 7% |June 1|Holders of rec. May 14
Assoclated Merchants, common (quar.)-__| 1% |May 31|Holders of rec. May 26
Common (extray..________________ " 16 |May 31|Holders cf rec. May 26
Borden’s Condensed Milk, pref. (quar.)..| 134 |June 15 June 5 to June 15
Brooklyn Union Gas (quar.) (No.37).___| 13 (July 1June 12 to June 30
Butte Coalition (quar.)._______________ 25¢ |June 1/May 18 to June 7
Butterick Company (quar.)_.___________ 3 |(June 1|Holders of rec. May 16
Chicago Telephone (quar.)____________. 2 June 30{June 28 to June 30
Consolidated Gas of New York (quar.)..| 1 June 15/ Holdersof rec. May 18a
CrexCarpet-.._._..________________ """ 2% |June 15 Holders of rec. May 31
Diamond Match (quar.)._____________. 14 {June 15 Holders of rec. May3la
du Pont Internat. Powd., pref. (quar.)._..| ‘13 |July  1|Holders of rec. June20a
Eastman Kodak, common (quar.).._ ... 214 |July  1|/Holders of rec. May 31
Common_ (extra)-....._____.________ 21 |July  1|Holders of rec. May 31
Preferred (quar.). .. ________________~ 1} July  1|Holders of rec. May 31
Federal Mining & Smelt., pref. (quar.)_..| 1% |June 15/Hoders of rec. May 27
General Asphalt, pref. (quar.) (No. 12)_.| 1} |June 1|Holders of rec. Maylda
General Chemical, common (quar.). ... 1% |June 1 Holders of rec. May20a
Preferred (quar.)_______________ """ 134 |July  1|Holders of rec. June 20
General Electric (quar.).._.___.__________ 2 July 15 |Folders of rec June 4a
Great Lakes Towing, common_________._ 2 June 1{May 17 to June 1
Harbison-Walker Refractories, com. (qu.). 34 (June 1|Holders of rec. May 21
Homestake Mining (monthly) (No. 426)_| 50c. |May 25 May 21 to __.._._.
Internat. Harvester, pref. (quar.) (No.13)| 13{ [June 1|Holders of rec. May 10
International Nickel, common (quar.)...| 1 June 1May 14 to June 1
Ccmmon (extra)......__________.__. 3 (June 1/May 14 to June 1
Internat. Smelting & Refining (quar.)__.| 2 June 1/May 18. to June
Internat. Smokeless Pow. & Ch.,com. (qu.) 34 [July 1|Holders of rec. June20a
Internat. Time Recording, com. (quar.)- . _ 1 |June 1{May 21 to May 31
Preferred (quar.). .. _____________._ " 13 |June 1/May 21 to May 31
KingsCo Elec. Lt. & Pow. (quar.)(No.41)| 2  |June 1|Holders of rec. May20a
Laclede Gas Light, com. (quar.).____ --| 1% {(June 15/June 2 to June 15
Preferred . .ucovne oot - 234 (June 15/June 2 to June 15
Lehigh Coal & Navigation (N 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.)..| 13 |[June 1{May 18 to June 1
Preferred (quar.)__.____.___________ 1} |Aug. 1July 17 to Aug. 2
Natlonal Biscuit, com. (quar.) (No. 47)_._.| 1% [July 15|Holders of rec. June28a
Preferred (quar.) (No. 49)__________. 134 |May 31|Holders of rec. Mayl7a
National Lead, common (quar.) - .. ... ___ 1} (July 1 |[June 11 to June 14
& Preferred (quar.)..._______________ 1% |June 15May 21 to May 24
Niles-Bement-Pond, com. (quar.)_...__. 114 |June 20|June 12 to June 20
People’s Gas Light & Coke (quar.).._.__. 13 |May 25|Holders of rec. May 3
Philadelphia Electric (quar.)__________. 114 |June 15|Holders of rec. May25a
Pressed Steel Car, pref. (quar.) (No. 45)_| 13 |May 25 May 5 to May 24
Pure Ofl Co.,common________________" 2. |June 1iMay 20 to May 31
Quaker Oats, common (quar.)._________ 2 July 15({Holders of rec. July la
Common (extra)..__.________________ 14 |July 15{Holders of rec. July la
Preferred (quar.)...._______________ 114 |Aug. 31|Holders of rec. Aug. la
Preferred (quar.) _.________________ 114 (May 31|Holders of rec. May 2a
Quincy Mining (quar.) ... ._______._____ $1.25 |June 20|May 22 to June 1
Ratlway Steel-Spring, pref. (quar.)._ .. ___ 13{ (June 20|June 8 to June 20
Republic Iron & Steel, pref. (qu.) (No. 34)| 13{ |July  1|Holders of rec. Junel7a
Sloss-Sheffield Steel & Iron, com. (quar.) 1} |June 1|Holders of rec. May 20a
Standard Oil (quar.)- ... ..._________. §9 |June 15|Holders of rec. May20a
Union Stock Yards of Omaha (quar.)....| 134 |June 1|May 21 to May 31
United Cigar Manufacturers, pref. (quar.)| 13{ |June 1|Hoiders of rec. May26a
United Dry Goods Cos., pref. (quar.)_ . ___. 13 |June 1{Holders of rec. May 26
U. 8. Cast Iron Pipe & Fdy., pref. (quar.){ 13{ (June 1|Holders of rec. May2la
U. 8. Steel Corp., com. (quar.) (No. 26).| 13§ |June 29|June 10 to June 29
Preferred (quar.) (No. 36) . ___._.__ 13{ |May 28/May 6 to May 31
Waltham Watch, preferred......_..____ 3 Hune 1{Holders of rec. May 10a
Woman’s Hotel Co. (quar.) (No. 6) ____. 134 |(June " 15|Holders of rec. June 8

a Transfer books not closed. b Less income tax. e Final payment on account

of deferred dividends.

o

Statement of New York City Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending May 14.
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 o ciphers (00) in ail cases.

Banks. Capital. | Surplus. | Loans. Specie. | Legals. | Deposits. | Re-

008 omitted. i Average. | Average. |Average.| Average. (s’ve.

: | $ $ $ $ $ %

Bankof NY___| 2,000,0] 3,494,1| 19,267,0] 3,374,0 814,0/ 16,662,0/25.1
Manhattan Co_.| 2,050,0| 4,222,0 27,900,8 6,635,0({ 1,632,0/ 31,040,0[26.6
Merchants’ ____| 2,000,0| 1,770,6] 18,394, 3,307,0( 1,266,0f 18,209,0(25.1
Mech. & Metals.| 6,000,0( 7,796,6| 53,045,3| 11,872,3| 1,015,1| 51.385,3/25.0
America __.___ 1,600,0| 5,931,1| 24,152,8] 4,201,8| 2,006,9] 24,092,7/25.7
Phenix _______ 1,000,0 713,0 7,184,0| 1,287,0/ 250,0 6,084,0(25.9
City .- _______ 25,000,0/ 30,897,3| 168,036,2| 40,773,1| 5,160,0 161,165,1{28.5
Chemical .. ___ 3,000,0/ 6,295,2( 28,065,7| 4,328,9| 2,245,2| 25,865,1|25.9
Merchants’ Ex_ 600,0 566,0 6,647,7| 1,579,7 140,0 6,638,0(25.9
Gallatin_ ______ 1,000,0, 2,507,0 8,290,1| 1,187,6| 459.5 6,421,2{25.6
Butch. & Drov._ 300,0 157,7 2,414,7 504,0 59,3 2,311,5(24.3
Greenwich __._._ 500,0 813,4 7,686,7] 1,917,1 191,4 8,651,0(24.3
Amer. Exch _._| 5,000,0 5,366,2| 27,181,1{ 3,728,3| 1,427.4 - 20,851,5|24.9
Commerce.--_.| 25,000,0| 16,381,0| 137,359,9| 21,291,0| 7.596,6| 112.247.5 25.8
Mercantile - _ 3,000,0, 2,627,2| 13,213,838/ 1,639,6/ 891,1 9,814,3|25.7
Pacific _. _ 500,0 905,5 3,922,6 501,8/ 425,2 3,5680,5|25.8
Chatham _ 450,0| 1,050,7 6,946,2 684,0| 1,211,2 7,348,4(25.7
People’s .. 200,0 468,7 1,965,4 489,9 133,8 2,316,6(26.9
Hanover ______ 3,000,0, 11,581,1| 61,186,8| 11,964,2| 7,402,6| 70,135,5/27.6.
Citizen’s Cent-.| 2,550,0/ 1,600,9| 22,479,5| 5,263,9| 324,9| 22.004.3(25.5
assau _...__._ 500,0 502,9 7,013,1 833,7| 1,092,5 7,795,9|124.7
Market & Fult'n| 1,000,0;, 1,692,5 8,847,7| 1,255,0| 1,045,6 8,674,0|26.5
Metropolitan __| 2,000,0/ 1,444,6| 11,563,3| 2,690,8| 250,4 11,507,1{25.5
Corn Exchange.| 3,000,0f 5,395,3| 42,036,0| 7,417,0| 5,278,0 49,674,0(25.5
Imp.& Traders’| 1,500,0) 7,539,5| 26,100,0| 3,516,0|.2,354,0| 23.531.0(25.0
Park .____:___| 3,000,0{ 10,290,4| 76,217,0| 20,310,0| 1,313,0| 84.125.3 25.6
East River.__._ 250,0 108,4 1,443,3 329,1] . 93,5 1,648,1(25.6
Fourth _______ 5,000,0/ 5,614,5( 22,879,0| 3,327,0| 2,266,0| 20.,814.0 26.8
Second _._.___._ 1,000,0( 1,998,6] 13,554,0| 3,184,0| ~226,0 13,463.0/25.3
First . ________ 10,000,0/ 20,302,4| 91,532,8| 18,611,8| 1,398,2| 76.893.0 26.0
Irving Exch.._ 2,000,0, 1,619,1f 22,549,0 ,295,7|.1,020,9| 24,449,5(25.8
Bowery __ ____ 250,0 823,1 3,496,0 864,0 56,0 3,710,0(24.8
N. Y. County.._ 500,0| 1,643,7 7,905,5| - 1,387,5 693,7 8,066,7(26.3
German-Amer _ 750,0 673,9 4,079,7 719,¢ 216,4 3,816,8(24.5
Chase __.._____ 5,000,0| 7,606,8| 65,238,9| 17,553,4| 4,373.8 73,684,1(29.8
Fifth Avenue .. 100,0, 2,207,4] 13,388,7| 2,742,3 1,091,5| 15,121,6(25.3
German Exch._ _ 200,0 911,9 3,900, 510,6 515,2 4,086,0/25,1
Germania _____ 200,0{ 1,021,8 4,994,6 967,9 533, 5,826,3|25.7
Lincoln __ ___._ 1,000,0/ 1,472,6| 14,993,8/ 3,351,7| .655,2| 16,020.7/25.0
Garfield.__.___ 1,000,0/ 1,178,2 8,156,7| 1,993,4 206,4 8,243,1/26.6
th . ________ 250,0 489,9 3,543,7 635,2 330,9 3,794,5(25.4
Metropolis ____| 1,000,0, 2,067,6] 11,608,7 829.,&| 2,203,4| 11,729,1/25.9
West Side___._ 200,0;, 1,057,4 4,491,0f 1,077,6] 222, 4,997,0(26.0
Seaboard...___._ 1,000,0; 1,900,2| 17,626,0 3,702,0| 1,607,0 20,040,0/26.4
Liberty _______ 1,000,0| 2,705,9( 17,240,2| 4,296,1 840,4| 18,125,5/28.3
N. Y. Prod. Ex 1,000,0 762,2 7,886,3| 2,200,1 251,2 9,383,0/26.1
State - __._..._ 1,000,0 830,5| 14,532,0 4,238,/ 303,0| 17,921.0/25.3
14th Street-.._| 1,000,0 325,2 ,778,9 908,2 785,0 6,662,5|25.4
Coal & Iron..._| 1,000,0 349,6 5,627,0 943,C| * 428,0 5,447,025.1
Totals, Average 130,350,0'185,325,6 l183.462,7l242,220,3 66,402,9/1166,073,0(26.5
Actual figures (May 14 ’ ...... ll76,050,li245.361,2 66,752,0(1161,143,7{26.9

On the basis of averages, circulation amounted to $47,696,300 and United States
deposits (included in deposits) to $1,628,400; actual figures May 14, circulation, $47,-

725,800; United States deposits, $1,640,800.

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

For definitions and rules under which the various items are
made up, see ‘‘Chronicle,”” V. 86, p. 316.
~ ~ ‘STATE BANKS AND TRUST COMPANIES.

h State Banks | TrustCos. | State Banks | Trust Cos.

Week ended May 14, in in outside of ouiside of
Grealer N. Y .|Greater N. Y.|Greater N. Y .|Greater N. Y,

' $ $ $ $

Capital as of March 25__ _ 26,225,000| 64,625,000 9,033,000 8,375,000
Surplus as of March 25 38,980,900/ 174,728,300/ 10,866,851 13,077,768
Loans and investments._ 293,354,100(1,083,072,000 91,811,100, 137,894,900
Change from last week.| —2,007,200] —6,800,200 —288,900 +416,100
Speele . _____________ 46,120,500| 119,926,200 oo o | oo ___.
Change from last week . —900,900{ —2,014,300] --.___._____| _________.
Legal-tenders & bk. notes| 26,113,400 12,995,400| ____._.___| __________
Change from last week_ + 783,400 +683,700] . ____| ..
Deposits ______________ 336,404,700/1,119,032,400| 95,321,800| 143,328,200
Change from Jast week_| —3,100,100| —12,012,200 —190,700 —471,100
Reserve on deposits.____ 91,005,200 138,540,500/ 18,618,900 18,673,800
Change from last week_. —>581,100, —1,833,500 +17,500 —685,000
P.C. reserve to deposits__ 27.6% 15.6% 20.2% 13.6%
Percentage last week. . 27.4% 15.6% 20.1% 14.1%

+ 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 fs 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 likewise required to keep a reserve varying
according to location, but in this case the reserve is computed on the whole amounsg
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.—  ~—Slate Banks—
Reserve Required for Trust Companies Total Of Towl of

and State Banks. Reserve which Reserve which

Location— Reguired in Cash.Reguired. 1 C sh,
Manhattan Borough._ ... .. ___.______..._._.15% 15% 25% . 16%
Brooklyn Borough(without branctes in Manhat.)_15% 10% 20% 10%

Other Boroughs (without branches in Manhattan).15%  10%  15% 4%
Any Borough with branches in Manhattan. . ..... 15% 15% 2% 16%
Elsewhere {0 Stat0. v o oee oo oo eceees 10% 5% 1% 6%
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The Banking Department also undertakes to present

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

separate figures indicating the totals for the State banks and Capleid
trust companies in the Greater New York not in the Clearing | Banks. Su‘;gfm Laase, | Speste, | TSR, (Do, & Coecss Clearings.
House. These figures are shown in the table below, as are o— . e 2 . : ” .
also the results (both actual and average) for the Clearing- | Apr.23._| 40,3000 212,715,0| 24,275,0| 4,530,0| 258,985,0| 7,111,0/ 144,033,
. . Apr. 30._| 40,300,0| 211,922.0| 23.060,0| 4.637,0} 252,159,0| 7,115,0 146,435,1
House banks. In addition, we have combined each corre- Igllay ]Z.- 40,300.0| 209.876.0| 21.520.0| 4.841,0| 250,166,0| 7,267,0| 176,041,1
: 3 3 2 a Lo ’ ’ ’ ’ ’ ’ ’ ’ & ’ ’ ’ » ’
sponding item in the two statements, thus affording an aggre- | gy, -| 0:300:0| 205.142.0) 22,1180 3 032,0f 241,650.0) 7,402,01 148,370.8
gate for the whole of the banks and trust companies in the | 427 5--| S021s0) 200170l to7ase | Jc60lios0) 1e 0D
May 7-_| 56.315,0| 259,648,0 66,617,0 299,751.0/16,302,0| 173,763.3
Greater New York. May 14| 56,315.0| 257.452,0| 67,2180 300,240,0(16,331,0| 157,007.8
NEW YORK CITY BANKS AND TRUST COMPANIES.
a Includng Government deposits and the item ‘‘due to other banks.” A Boston
Clear.-House || Clear.-House |State Banks &|| Total of all G 2 3
Week ended May 14. Bar;‘k;b. Banks, iTrgstgos. o ga""sA& P atst M(;w;’e;{lment deposits amounted to $3,024,000 on May 14, against $3,028,000 on
ActualFigures Average. n C.-H. Aver.||Cos. Average. ‘ .
: Imports and Exports for the Week.—The following are
$ $ ) : e °
Capital 1Nat. banks)| 130.350.000 130.350.000]  74.000,000(| 205,350,000 | the imports at New York for the week ending May 14;
| March2 | _ also totals since the beginning of the first week in January:
Surplus ]}Sﬁ.te tliaztgksj} 185,325,600 185,325,600 183,344,700|| 368,670,300 FOREIGN IMPORTS AT NEW YORK.
are. .
Loans and Investments|1,176,050,100!]1,183,462,700| 1,176,029,800/(2,359,492,500 ;
Change from last week| —14.667,000!] —10,736,600] —6,047,800|| —16,784,400 For Week. 1910. 1909. 1908. 1907.
y - Dry goods. . _____________._ $2,649,520[ $3,154,067| 91,668,667 $3,523,354
Deposits - .- .____ 1,161,143,700!{1,166,073,000|a1,137,450,400||2,303,523,400 | . 049, '
Change from last week —9,695.800,1 —7.205.700 —75'017.800|| 12,223,500 General merchandise_ ... ___ 14,868,249| 13,662,947| 11,769,017 14,487,951
T — 245,361,200/ 242,220,300 126,335,400/ 368,555,700 |  TO oo ooonssooon - $17,517,769| $16,817,014 $13,437,684 $18,011,305
Change from last week| +5,977,200/| +4,569,100] —2,033,800|| +2,535,300 Dry 00dS. .- ... $63,627,702| $65,800,110| $47,002,446| $73,728,926
Legal-tenders ... 66,752,000/ 66,402,900  21,831,700(| 88,234 600 | Gemeral merchandise. .- 303,289,767| 258,423,430| 181,476,617 274,653,049
Change from last week) ~ +786,500)j  —38,1000  +823,600)|. +785.500 | ota) 19 weeks._........ $366,017,4695324,232,549$228,560,003, 848,381,975
Aggr'te money holdings| 312,113,200{] 308,623,200/ c148,167,100|| 456,790,300 Lottt
hange from last week| -+6,763,700)f 4,531,000/ —1,210.200|| +3.320.500 |  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
other bks. & trustcos.| - ___|| oo 21,886,000 21,886,000 | week ending May 14 and from Jan. 1 to date:
b emsmmenl expmm——" L, ‘ :
Change from last wee! 814,00 + 814,000 EXPORTS FROM NEW YORK FOR THE WEEK.
Total reserve. ... 312,113,200/| 308,623,200| 170,053,100|| 478,676,300 |
Change from last week| +6.763,700|] +4.531,000] —2,024,200|| +2.506,800 | 1910. 1909. 1908. 1907.
Percentage to deposits For the week .. ____ | "$12,263,735| $13,586,759| $10,389,571| $6,456,067
requiring reserve._._. 42919 26.50% 170%|] =tswrmesmn Previously reported._._.___ 226,329,807 220,349,125| 248,641,263| 237,980,950
Percentage last week_ - 26.119%, 25.959, 17190 o .
Total 19 weeks. ... _-_ $238,593,512/$233,935,884($259,030,834|$244,437,017
Surplus reserve._ .. 21,827,275 817,104,950 o || a---:io---- 4 i
¥ Thoreass over Iaat week, — Deerease from Jast week, = I The following table shows the exports and imports of

a These are the deposits aftereliminating theitem ‘“Due from reserve depositories
and other banks and trust companies in New York City’’; with this item included,
deposits amounted to $1,232,633,600, a decrease of $11,681,600 from last week,
In the case of the Clearing-House banks, the deposits are ‘‘net” both for the average
and the actual figures. b Includes bank notes: ¢ Of this amount State banks held
$15,245,500 and trust companies $132,921,600. .

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

COMBINED RESULTS OF BANKS AND TRfJST COMPANIES IN
- GREATER NEW YORK.
We omit two ciphers in all these figures.

Week Loans and Tot. Money|Entire Res.
Ended. |Investments.| Deposilts. Specie. Legals. Holdings. |on Deposit.
$ 3 $ $ $ $

Mch. 19__| 2,403,002,1} 2,360,803,1| 383,205,5| 84,008,7| 467,214,2 490,676,7
Mch. 26..] 2,408,505,6| 2,366,456,3| 385,423,9| 85,002,2| 470,426,1| 494,531,6
April 2__| 2,427,633,6| 2,388,538,1| 382,307,5| 87,242,2| 469,549.7| 494.252,7
April, 9..] 2,419,123,5| 2,369,347,3| 373,442,8| 87,125,7| 460,568,5| 485,728,8
April 16__1 2,401,027,7| 2,348,100,6| 375,067,7| 87,417,3| 462,485,0{ 486,051,5
April 23._| 2,397,364,7| 2,342,696,4| 376,142,6|/ 88,245,8| 464,388,4| 487,869,8
April 30-.{ 2,407,365,4| 2,347,272,9| 364,670,3| 90,304,8| 454,975,1| 478,197,1
May 7 -.|2,376,276,9( 2,315,746,9| 366,020,4| 87,449,1| 453,469,5| 476,169,5
May3¥14__| 2,359,492,5| 2,303,523,4| 368,555,7| 88,234,6| 456,790,3| 478,676,3

'h Reports of Clearing Non-Member Banks.—The following is

the statement of .condition of the clearing non-member banks
for the week ending May 14, based on average daily results:
‘ W e omit two ciphers (00) in all these figures. '

Loans, Lega!l Deposit with
Disc'ts Tender —
Banks. Capi- Sur- and Specie.| and Clear-. , Other Net
tal. plus. Invest- Bank ing Banks,|Deposits
ments. Notes. | Agent. | &e. '
N. Y. City
Boroughs' of
Man.& Brz. $ $ $ $ $ 3 $
Wash. Hgts| 100,0] 259,6| 1,407,0( 137,00 74,0/ 182,0 17,0 1,107.0 |
° Century -..| 200,0] 154,3] 1,439,0| 26,2| 2354 102.0| 165.0 17021
Colonial ___| 400,0| 334.3| 5.999.6/ 776,00 561,3| 580.5| 197.9| 7.5059
Columbia .| 300,0 447,5) 6,739,0] 615,0] 584,0/ 691.0] _____ 74710
Fidelity _--| 200,0] 168,0/ 1,123,4/ 120,0/ 68,5 137,00 _____| 11951
Jefterson___| 500.6| 510.2| 3.65%.5 23.1| 502.2| 20001 205,1 37176
Mt. Morris_| 250,0| 307,7| 2,868, 52902] 30.6| 366.4| 86.5 36717
Mutual .___| 200,0| 353.4] 3.779,0] 29.1] 622.9 4925 5.3 44357
Plaza .. ___ 100,0| 433.2( 4,276,¢| 320,00 347.0|. 739.0] _. - 5,126.0
23d Ward_.| 200,0| 109.0| 1,866.2| 1520/ 52,5 2392 .- 2'113 4
Un.Ex.Nat.| 1.009,0f  936,4| 8,459,7! 1,226,8) 900,0} 228,90 _____ 8487'8
Yorkville .| 1000 445.7| 4.253.1] " 42.2| 763.81  260.3| 255.5| 5420'%
New Neth’d| 200,0] 257,50 2,404,0| 244.0 82,0, 284.0] 200 2'607.0
Batt.Pk.Nat| 200,0] 1498 1.242.€| 267.3  38.6] 1259 _ . .| 1.321'%
Aetna Nat_| 300,0| 319,1} 1,959,5| 4303 26,1 81.1| 30,4 1.825.9
Borough of | i
Brooklyn _— sin "
Broadway _| 200,0| 542,4 3,332,4| 26,9 4225 251,7] 191
Mirs’ Nat | 2520 8073| 57743 3533 3346 s02s| 1144 o oos
Mechanics’_| 1.000,¢|  887.9| 11.511,4| 247.4! 1,383.4] 1,325.4| 230.0| 14.516.9
Nasgsau Nat.| 750,( 985,0| 7,206,0] 587,0/ 305,0{ 1,034,0{ ____ 7.9233°0
Nat. City..| 300.0| 604,0| 3.937,0| 118.0| 528.0, 573.0| 167,0| 4'938°0
North Side_| 200,0| 140.6] 1,935,6| 126.6] 115.9| 170.8] 1014 21916
First Nat__| 300,0{ 591,3| 3.312,0] 3420/ 79,0 389.0| 380 30240
Jersey City. ' !
First Nat._| 400,0] 1,249,2| 4,848,4| 300,1] 348,7| 2,925.4] 189,0| 6.969.9
Hud.Co.Nat| 250,0| '740.3] 2.853.5| 126.0| 55.8| 281.2| 167.4| 3334
Third Nat__| 200,0| 389,7| 1,843,0f 55,7 127,9 411.0| 26.2| 2’1353
Hoboken. d ’
First Nat._| 2200 630,5| 2,8382 92,11 132 1209 1553 2.5205
Second Nat.| 125,0] 243,9/ 2.636.8 92,7 91,5  66.2| 178.8| 2'901.1
Tot. May 14] $,447,0| 12,997,8/103504,3| 7,406,0| 8,699,4| 13,169,3| 2,541,6/116631.0
Tot. May 7| 8.447,0| 12.997,8/103025,7| 7.391,1| 8.586.9| 12.004.0| 2.527.0/115380 1
Tot. Apr. 30| 8,447,0] 12,997,8{100619,0| 7,393,2| 8,737,1| 13/119,7| 2.705.3 114373 .5

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

specie at the port of New York for the week ending May 14
and since Jan. 1 1910, and for the corresponding periods in

1909 and 1908: X
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezxporis. Imports.
Gold.
Week. ;SinceJan.1] Week. |SinceJan.1
$ $ $ $
Great Britaln9._ __._ ... cccicia] conue-e $32,150,000f - _-_--- $8.495
France -..--c--ccococoiesnsmmos| = coccbol  cocconold cmeee- 3,354,973
(el g 1173 v U NP | S ———— 4,455 . ___._ 102
West Indies_ . - _________.__ $5,700) 3,246,887 $550 159,451
MexiCo - - iiooee] eememe]| eoeoooo 1,561 65,501
South America__ ... ____________ 24,680, 8,378,13 6,189| 1,062,105
All othercountries - - - - ___ ... ------ 41,400 33,935 514,512
Total 1910 . .uun o ovmiemmmim $30,380{%43,820,874 $42,235| $5,165,139
Total 1909 - - .. $1,798,000/$47,089,573] $149,662| $4,795,074
Total 1908...i ................ 7,297,134! 19,823,001  635,423| 9,983,919
Silver
Great Britaln_ .. .eovbhcsssinags $625,213|%$14,105,788]  __.___. $12,817
FTADCE coccnsanesimos sows someas 45,200 857,850y  __._.._ 734
Te T2 g 1111 1 NN IS, | ——— 421,945 . ____ 6,665
West Indies__ .- - i B o L 479 38,235 $2,250 31,302
MEXKICO o emmmmcmmmmmmmme s Snl]  meemws |  sebseses 9,030 357,038
South Amerfea .- .- cicccecooaa]| oe-aa- 24,165 5,451 489,521
All other countries - . ____.__-_._-_| ---:-- 2,850 37,421 503,691
Total 1910 _ - .. $670,892|$15,450,833 $54,152| $1,401,768
Total 1909_ - _ - - 884,866| 17,663,489 53,705 1,750,793
Total 1908 . - oo - 519,196! 15,416,414 115,095] 1,224,040
&
Of the above imports for the week in 1910, $550

were American gold coin and $2,250 American silver coin.
Of the exports during the same time, §15,700 were
American gold coin and $200 were American silver coin.

__Bauking and Financial,

INVESTMENT SECURITIES

Our eight-page circular No. 687 describes several Issues o sound
Investment bonds ylelding about 414 to 5% %.

Spencer Trask & Co.

43 EXCHANGE PLACE, = = = NEW YORK
Branch offices: Chicago, Ill., Boston, Mass., Albany. N. Y.

WHITE, WELD & CO.

Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO

BANKING and EXCHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation

60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St., New_Yor
Accounts invited. - Interest paid on Term Deposits.

THOMAS H. HUBBARD, President. 2l
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Fankers Gazetie.

Wall Street, Friday Night, May 20 1910.

The Money Market and Financial Situation.—The unus-
ually small volume of business transacted at the Stock Ex-
change this week recalls the dull period in June 1907, when
on some days less than 150,000 shares were traded in. On
no full day of this week have the transactions fallen below
200,000 shares, however, but the total for the week is much
smaller than for a long time past. This dulness is due in
part to the general suspension of business in London, but
probably more largely to a widespread lack of interest in new
commitments which now prevails in Wall Street.

Crop prospects are getting to be an important factor in
the general situation and will doubtless be increasingly so
until a fairly accurate estimate can be made of the year’s
harvests. . In the meantime the money markets at home
and abroad and the volume of general business throughout
the country are reflected in railway earnings and clearing-
house reports, and they will be scrutinized with interest. At
the moment some of these earnings reports are satisfactory,
as illustrated by an increase in the Chesapeake & Ohio’s
dividend rate from 4 to 59%,, and the outlook in practically
all directions is promising.

Saturday’s bank statement showed a substantial addition
to the surplus reserve, and the movement of funds during.the
week indicates a further increase. The relatively high rates
for money which recently prevailed here have drawn funds
from the interior for which there is not much demand, and
the tendency of rates is now towards a lower level.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 49,. To-day’s rates on call were 3@3149,. Com-
mercial paper quoted at 414@ 5%, for 60 to 90-day endorse-
ments, 434 @59, for prime 4 to 6 months’ single names and
51 @69, for good single names.

The Bank of England weekly statement on Thursday

showed a decrease in bullion of £475,523 and the percentage

of reserve to liabilities was 53 36, against 54.44 last week.
The rate of discount remains unchanged at 49, as fixed
March 17. The Bank of France shows an increase of 4,750 -
000 francs gold and 5,150,000 francs silver.
NEW YORK CITY CLEARING HOUSE BANKS.

1910. 1909. 1908.
Averages for Differences Averages for | Averages for
week ending Jrom week ending | week ending
May 14. previous week. May 15. May 16.
1 $ $ $ $

Capltal = n s smesses 130,350,000f - ________ 126,350,000' 124,350,000
Surplug. .- v smmesws 185,325,600 - ________ 172,318,900] 159,984,000
Loanps and discounts_-_}1,183,462,700{Dec. 10,736,600|1,340,678,600|1,201,120,000
Circulation_ . _______ 47,696,300 Dec. 258,700 49,121,300 57,206,200
Net deposits_ ... _____ 1,166,073,000}Dec. 7,205,700(1,397,216,700|1,276,220,600
U. S. dep. (incl. above) 1,628,400{Inc. 28,300 2,468,400 ' 31,698,400
Specie ___.____-_____ 242,220,300|{Inc. 4,569,100 286,020,400, 313,980,500
Legal tenders__ ... ___ 66,402,900} Dec. - 38,100 77,901,700/ 69,681,900
Reserve held-_ _______ 308,623,200|Inc. 4,531,000{ 363,922,100| 383,662,400
25% of deposits__ .- ___ 291,518,250|Dec. 1,801,425] 349,304,175| 319,055,150
Surplus reserve_.__. 17,104,950{Inc. 6,332,425 14,617,925 64,607,250
Surplus, excl. U. S. dep. 17,512,050|Inc. 6,339:500 15,235,025 72,531,850

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

Foreign Exchange.—Higher discounts in England, easier
money here and the absence of any unusual supply of security
bills have been mainly instrumental in bringing about a very
sharp advance in quotations during the current week.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 8414 for sixty day and 4 8714 for sight. To-day’s
actual rates for sterling exchange were 4 841{@4 8435 for

sixty days, 4 8740@4 8745 for checks and 4 8770@4 88

for cables. Commercial on banks 4 84@4 841§ and docu-
ments for payment 4 8315@4 84. Cotton for payment
4 831{@4 8315 and grain for payment 4 8315@4 84.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 2035@5 20 for long and 5 1814 less 1-16@5 1815 less
1-32 for short. Germany bankers’ marks were 94 9-16@
94 11-16 for long and 95 1-16@951¢ less 1-32 for short.
Amsterdam bankers’ guilders were 40 21 @40 22 for short.

Enchange at Paris on London, 25f. 2814c.; week’s range,
25f. 2834c. high and 25f. 2514¢c. low.

Exchange at Berlin on London, 20m. 5114pf.; week’s
range, 20m. 5134pf. high and 20m. 49 14pf. low.

The range of foreign exchange for the week follows:

Sterling Actual— Sixzty Days. Cheques. Cables.
High for the week__.__________ 484% 4 8750 4 88
Low for the week_ _ . _ _________ 4 84 4 8685 4 8720
Paris Bankers' Francs—
High for the week.__ ... _____ 520 518% 5 1714 less 3-32
Low for the week______ meem 52085 51834 less 1-32 5 18%
Germany Bankers' Marks—
High for the week____________ 94 11-16 951% 95 3-15 less 1-32
Low for the week._____. e 9414 95 less 1-32 95 plus 1-32
Amsterdam Bankers’ Guilders—
High for the week____________ 40 1-16 40 28 40 32
Low for the week._.___ e T 40 40 21 40 25

"~ The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 5c.
per $1,000 discount. Boston, 5c. per 1,000 discount.
New Orleans, commercial, $§1 per - 1,000 discount; bank,
90c. per $1,000 premium. Savannah, buying, 3-16 dis-
count; selling, par. St. Louis, 25¢.. per $1,000 premium.
Charleston, buying, par; selling,, 1-10 premium. San

Francisco, 60c. per 1,000 premium. St. Paul, 75c. per
$1,000 premium. . Montreal, 15%gc. per $1,000 discount.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week. The market for rail-
way and industrial bonds has not differed materially from
other departments in general characteristics as outlined
above. The daily transactions averaged only a little more
than $1,000,000, par value, and in nearly all cases fluctua-
tions have been unimportant.

General Electric conv. deb. 6s are exceptional in an ad-
vance of over a point. Burlington & Quincy joint 4s, New
York New Haven & Hartford deb. 6s, Norfolk & Western
conv. 4s, Northern Pacific and Steel issues have been rela-
tively strong. On the other hand, Wabash ref. and ext. 4s
have declined over a point and a few other issues are frac-
tionally lower. ‘ '

United States Bonds.—Sales of Government bonds at the
Board are limited to $5,000 3s coup. at 1021{. The follow-
ing are the daily closing quotations; for yearly range see
thard page following.

Interest | May | May | May | May | May | May

Periods | 14 16 17 18 19 20
28,1930 - _.___. registered(Q—Jan [*1003£|*1003{|*10034(*10034|*1003£{*10034
28, 19305 cnnnasane coupon{Q—Jan |*1003£|*10034|*10034|*10034|*10034|*1003{
38, 1908-18__._____ registered|Q—Feb |*10214{*10214|*102 |*102 [*102 |*102
3s, 1908-18________. coupon |Q—Feb [*10214] 10234 (*102 |*102 (*102 |*102
48,1925 _________ registered|Q—Feb |*11434|*11434(*11434{*11434|*11434|*1143¢
48,1925 _ ... coupon|Q—Feb |*11414{*11414(*11415|*11414(*11414|*1143¢§
2s, 1936_Panama Canal regis|Q—Feb [*1003£|*10034|*10034|*10034|*10034|*10034
28, 1938_Panama Canal regis|Q—Nov|*10034|*10034|*10035({*10034|*10034|*1003¢

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

Railroad and Miscellaneous Stocks.—The stock market
has, as noted above, been exceptionally dull and narrow
throughout the week until late to-day. Prices had a sagging
tendency up to Wednesday night, at which time a large
portion of the active list showed a decline of from 1 to 2
points. On Thursday there was a firmer tone, which con-
tinued to-day and a substantial recovery has been made.
The result of the week’s operations shows that of a list of 30
active stocks 26 are higher and 4 are lower than at the close
last week. Union Pacific, Canadian Pacific and Reading -
were notably strong to-day, each moving up from 2 to 3
points, Chesapeake & Ohio also advanced on its increased
dividend rate. Wabash preferred, on the other hand, has
lost a part of the advance noted last week and Rock Island is
fractionally lower. ¢

International Harvester has been the strong feature of
the industrial list, showing a steady advance and closing
over 5 points higher than last week, Steel common has been
less active than for some time past, but is nearly 2 points
higher. Other stocks in this group have followed the course
of the market.

For daily volume of business see page 1353.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range for Week. Range since Jan. 1.
Week ending May 20. | for
: Week. Lowest. Highest. Lowest. Highest.

Batopilas Mining-_ .. ___ 200 $234 May 18| $23 May 18| $23{ Mch| $3% Jan
Can Pacific subscription .

rects, 3d paid. ... ___ 100{19014 May 19|1901s May 19(1174 Feb(19014 May
Ingersoll-Rand ________ 150{105 May 16{105 May 16{105 . May|l105 * May
Kings Co Elec Lt & Pow 50[125 May 16{125 May 16(125 May|125 May
Lackawanna Steel______ 268! 44 May 20| 45 May 20) 44 May| 45 May
Nevada Consol Copper-.| 7,591($2014 May 14/$215¢ May 16| 20} May|$2154 May
Peoria & Eastern____.. 500, 20 May 19| 22 May 20| 1814 Feb| 28 Jan
Pere Marquette_ - _.___ 200/ 30 May 17/ 30 May 17| 30 May 35 Mch
St Jos & Gd Isl, 1st pref. 175| 54 May 17| 54 May 17| 50 Feb| 55 Jan
West . Maryland deposit

rects, 4th paid .- ___.. 400{ 47 May 19| 47 May 19| 45 Feb| 543 Mch

Outside Market.—Trading on the ‘‘curb” was extremely
dull this week, with price movements for the most part nar-
row. One or two of the low-priced mining issues showed
some slight activity, but beyond this the market was with-
out feature. Butte Coalition sold down from 21 to 2034.
Chino Copper rose from 1234 to 1314, dropped to 125 and
advanced again to 1314. First National Copper, assessment
paid, went up from 414 to 414 and down to 4%, with the
final figure to-day 434. Giroux advanced from 724 to 8 and
closed to-day at 714. Greene Cananea improved from 874 .
to 914, eased off to 834 and rested finally at 8%4. Miami
Copper moved up from 2214 to 2214 and down to 2123, re-
covering finally to 22. Ohio Copper was weak and fell from
314 to 274, the close to-day being at 2 15-16. United Cop-
per common from 814 dropped to 7 and rose subsequently
to 71%. The preferred advanced 5 points to 30, fell to 28
and moved up to 283{. To-day there was a drop, with
transactions reported at 22. Goldfield Consolidated im-
proved from 814 to 8%%, sagged to 814, the close to-day be-
ing at 834. La Rose Consolidated sold down from 43§ to
414 and up to 454. Nipissing advanced from 1014 to 1014
and weakened to 1034. Tonopah Mining lost a point to 8
and recovered to 814. Industrials were very quiet. Ameri-
can Tobacco sold ex-dividend and moved down from 437
to 436, up to 43915 and declined finally to 431. Intercon-
tinental Rubber lost 114 points to 2114, then jumped to
2214 and to-day to 2214. Standard Oil advanced 3 points
to 635. The usual dividend of $9 at this quarter of the year
was declared. United Cigar Mfrs. common advanced from
71 to 74. In bonds, Western Pacific 5s weakened from
9534 to 94.

Outside quotations will be found on page 1353.
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- 341 345g| #3334 341p| 3413 341p] 34 34 | *34  341p| 341, 35 1,109 nsas City Southern.. .j.l Mas:f 4413 Jan 3 .577 ng ‘04Auz !,
*#65 67 | *65 69 | *64 67 | 6653 6653 ¥6653 69 | 6713 6712 200 Do pref. o ecauenooo G314 Mav x| 71 Jan - suF b 75:2 A1:: |
*1612 18lp] 17 17 | *161z 20 | *1613 20 | *1612 20 | *161> 20 100 T ake Erie & Wectern...| 151 Apr2.| 258 Jan f|l 1915 Je z_g_zj,\g 5
#48 52 | 52 52 | *45 52 | %48 52 | *48° 52 | 527 52 200 Dopref_____._..... 51 Mayllp 623Jan 5i) 48 Jan 6473 Dn~
%64 67 | *64 70 66 66 | ®*65 67 | *64 67 | %64 67 100|Long Island. . ... _.___. 62 Feb 3| 7uly Aprl 55 Jan | 711, Dec i
147 14734 1471 14712| 14714 14714| 146 146 | 14612 147 | 14634 14714| 1,825|Louisville & Nashville_._| 14114 Feb +| 1593 dan  bliz121 i)an 16212 ?vz !
¥135 137 %135 137 [|*135 13613 135 135 [*135 135l4|*133 136 . 100 1\ anhattan-Elevated.._| 132 May 2 lg;J? Mch: 137 S:c 15312 Jan i
- 353 353 *33 36 | 3413 3415 *32 3415 *30 35 | *33 35 200 inneapolis & St Louis| 32 Aprl3| 533;Jan K 51 M% 65 Jan
*62  681p] *62 . 68l1s] *¥62 68!3] *62  68l5| *60 681y *60  68ls| ______ Do gre_f ------------- 6514 May 5] 80 Feb24|| §1 Jc 90 J&ﬂ i
140 141 | 1401g 14133| 1323; 140 |*1381p 14012| 14013 141 | 1401p 1417;| 3,300{Minn St P & S S Marle...| 13014 Jan 1; 145 Mca 3|| 13213 A-‘m 14l Jan [
) %149 150 [*148 154 |*148 154 [*148 154 [%148 154 |*149 155 | ______ Do prefcececcceacaas 145 May 2| 15513 Mch 2| 147 & r| 15412 ﬁuw !
/ %8613 89 | *87 89 8834 883l #87 891, *87 89yl *87 89~ 10v] Do leased line ctfs.... 8612 May 5| 923;Jan 3 89 Fﬁ Y4 occ }
42'5 4255 42  4275] 4134 42 4114 417g] 4173 42 4215 4273| 6,200{Mo Kansas & Texas..... 38 Feb 8| 6&ligJan & 551,Feb 501 qc |
#60° 71 ) *69 71 | %89 71 | %69 71 | *89 71 | %69 71 | ... pref....cecccnaea 6812 May 5| 7453 Jan 5{| 71 Feb 814 gm i
70 70 } 6912 70 | G9%3 702} 70 70lz) 70 70!»] 7034 71 | 5,215|Missouri Pacific...._... 6514 Feb 3| 73 Mch 9 85 Je 1712 Aug I
#130 137 [*130 137 |*130 135 |*130 137 |[¥130 137 |*131 137 | o—.___ ash Chatt & St Louls_| 130 " Jan 25| 139 Jan 8|l 1221, Jan 142 Beq ]
%3513 67 | *65 67 6512 6513 6673 67 | *66 68 | *6513 €S 400 at Rys of Mex 1st pref go Feb 3 67_ Mayl3 4412 61):' 64_ ICL !
%29 - 2011 %29 291 29 29 29 2914} 2913 291gf 291g 291g] 2,950 Do pref ... 2433 Jan 15| 297 May 6 21 Dec | 2635 May |
12113 12115) 12115 1227} 120% 1215g) 120 12015| 1201z 1213%| 12115 122 | 12,465|N ¥ Central & Hudson | 1147 Fen ' 128 Mch 9|| 1201 Feb | 1473; Aug ;
60 60 | *60 62 | *59 62 6014 6013] 6012 60'2| 601 6012 N Y Chlc & St Louis..._| £51, May 4| G5lz2Jan 4 481 Mch| g9 Igov f
100 110 [*100 110 [|*100 110 |*100 110 [*100 110 [*100 110 | oe__. Do 1st pref ... ... 1093y Jan 211 1093 Jan 21i{ 100~ Feb | 100 Feb |
*85 95 | *87 95 | %87 95 | *87 95 | *87 95 | *#87 95 | __ """ Do 2d pref _.....__.. 823, Apr28| 98 Jan 191| 76l4 Apr| 95 Nov |
%__.. 1561p| 15434 1543;| 15213 1521g)*____ 155lp|*____ 155lp*____ 15515 290|N Y N H & Hartford....| 149 * Apr28| 162 Mchl4||t154 Nov| 1743, J'ne i
... 148 |*____ 148 [*____ 148 |*____ 148 [*____ 148 [*____ 148 | ______ Subscription recelpts 4-.1p145 Jan 20|p151 Mchl1l h14712 Dec (31493, Dec ,;
431y 4414) 441; 451| 4415 443;| 44 441y| 45 4575] 453 461| 13,050|N Y Ontario & Western.| 415 May 5" 80 Jan 5| 4214 Feb 5505 4 'ne {
#10212 103 | 10273 10273(*102%g 103 |*1025g 10235| 10234 103%| 1035g 114 ,200|Norfolk & \Western__... 95 Jan 25| 1085 Mch21[| 8414 Jan 192 Dec |
*90 93 | %00 93| %00 93 | %90 93 | *90° 93 | #89 93 | . . __ Do adjustment pref.._| 83 Feb :| 0l Mch16|| 8513 Mch| 9210 J'ly g
13115 132 | 13214 1327g| 13113 132151 131 13114| 13114 132 | 13134 1325| ~ 9,550|Northern Pactlic. ... 126 May 2| 14553Jan 3|| 13314 Feb 15912 Aug ;
#1023 1121110913 112 Px110 ~ 112 ")*110 112 |*1091p 1121|110 112 | oo ___ aclfic Coast CoO-wcua- -| 107 Feb 15| 11834 Jan 12|| 76 Mch 116'» Dee i
‘%90 108 7| *¥90 © 103 | ¥39 108 | *90 110 | *90 ° 1081z|* 90 110 | ... Do 1st pre{ ................. wse]inicsioa ----|| 100 Mch(5105 Sep |
*10934 114 |*10912 112 %110 112 [*110 114 [*1091» 114 [*110 114 | _._... Do 2d prefaceeee-. 105 Feb 14| 118 Jan 3| 88 Mch| 115 Dec i
1343g 13434] 13434 13515| 13434 13533 13414 1347g] 13415 135 | 135 1353.| 61,820|Pennsylvania o _____ --=| 12914 Feb 8 }381z Mch 911 126! Feb | 15114 Sep
101 101 { 101 101l4) 10012 10012/*100 101lg|-101 ~ 101 | 101 101 890|Pittsb Cin Chic & St L..| 95 Feb 8| 10455Mch22|| 8612Jan | 997 Dec !
%110 116 [*105 116 [*110 116 |*110 116 [*110 116 [*110 116 1001 Do pref ... .ccocee-.| 114 Mch10| 116 “Mch 1f| 104 ~ Feb 11614 Sep '
16014 16214} 16173 16414[ 16233 16334) 162 1627g] 163 1641o] 164 16534(404,200 Read_lng ......... eecee| 15333 May 3| 17214 Feb 18 118 Feb | 173% Sep
%90 Ollp| *90 ~ 9lip| *90  911p| *90  91ls| 90l 90!z| *90’s 9lis 109 18t pref.cacccaaaa| 9014 May 2| 9315 Feb 17 8) Mch| 96 Aug
9812 101 | 10135 103 | 101 102 | 10115 101t| 10215 103 | 103i5 1031s| 8,700 2d prefecceccacass 98 May 2| 11012Jan 3|| 90 Feb | 1171, Deo
45% 457g| 4473 46 | 4dlg 45 | 4355 441g] 44 4415|4415 453 30,800|Rock Island Company___| 3855 Jan 20| 5714Jan sl 2078 Feb | &1 ° Dec |
903; 91 9014 007g| *8913 901p| *881z 90's| *89  9)lp] *89° 69 | 2:800] DO Prefoe-eeeee—oo- 81 Jan 5| 9212 Apr 9|| 5753 Feb | 9434 Dec !
%65 70 | 6712 67ig) *67 70 | *66 70 | ¥66 63 | *66 68 100|Q¢t L & San Fr, 1st pret..| 641z May 5| 73 " Jan 6]| 6514 Mch| 74  Dec |
4873 49 | 483 49 | 48  d8lg] 471 473y] 481, 49 | 481, 483, 2,180 Do 2d pref..eeeea-. 44 May 2| 60 Jan 5| 36 Feb 603 Sep i
8llz 315) 311z 31%| 311g 3111 31 31 | 311z 311p| 311y 32 | 3,100|St Louis Southwestern-._-{ 241, Feb 8| 341»Jan 3|| 2012 Feb | 3535 Dec ]
7415 75 1 74 741s| 7314 73lp] 73 73ly| §733; 733 733 75 1,915| Do pref oo oeo__ 6933 Feb 7| 7712Jan 3| 4712Jan| 82 Dec !
12614 127 | 126  1271g| 12575 12614| 12535 1253;) 126  1263;] 12653 1275| 57.510|Southern Pacific Co. ... 11734 May 1713814 Jan 4 1145 Feb | 13913 Aug
¥265 2713 2673 2715 283 27 | 253 26 | 26lp 26ls] 2633 2715] 2.900(Southern v tr cfs stmpd.| 24 May 2| 333 Jan 3{| 22 Feb| 34 Aug §
6212 63 | 6314 637s) 6214 63!2] *62 63 | *62° 63%| 63 63 1,500 Do pret do 69 May 2| 75 Jan 3|| 60 Jan| 751 Dec i
323 323) 321z 323 3214 323| *321p 32%| #3213 325:| *32l5 323, 90)|"’[‘exas & Pacific.._... --=| Z612Feb 7} 363;Jan 3|| 30 Feb| 401> Aug
*Gly  Tls| *7 7ip] *6ly  Tlo| *7 71s Ty 74| *6ly 714 100| A hird -Avenue (N Y)__._ 6 "Mchl0l 1913Jan 7 1214 Dec 4215 Jan
%834 1034} *9 10 %834 10 *8lp .10 8l 9lpl 9 9 100|Toledo Railways & Light] -9 Apr27| 153 Jan 12 7 May| 15% Jan
3834 383, 3834 393 383 383 *37 ~ 383 #37 38lp| 38% 383 1,400|Toledo St L & Western_.| 373, May10| 5433Jan 4|| 43 Feb 5473 Oct
6453 6453| 6433 645] 631p 64| 64 4| 633 633| 633 637 1.800] Do pref-_.__.. T 6212 Feb 4| 72l4Jan 4|| 643 Feb 7414 Jan
*111 113 [*111 113 (#111 113 |*111 113 [*111 113 [*111 113 | . ___ Twin City Rapld Transit|z111 “Jan 25 11712Jan 3|| 97 Jan | 11614 Dec
1823 183 | 183 1841g( 182 1831y| 18153 18214| 18212 1831y| 18314 18515(143,755| ] Tnion PacifiC.-cee-._. 17533 May 3| 2043;Jan 3|| 17213 Feb | 219 Aug
%94 95 9434 95 9415 9415| §94 94 | 9414 941, *941, 95 510 Do pret.' .......... 0334 Mayorl 10334 Jan 7|| 2904  Mch| 1181, Aug
34 34 34 34 34 34 34 34 3373 337 *32 36 700{Unit Rys Inv’t of San Fr| 33 " Jan 25 424Jan 3|| 30 Feb| 47 Sep
esen oo | ¥63 65 | %63 64 | %62 ., 64 | *63 65 | *62 65 | ___._. Do pref...... e==e---| B86l2Jan 25| 7233Jan tf| 5014 Feb 77 Sep
2214 221 211 2215] 2113 2115 2015 21 2073 21 21 22 | 4,660 abash ._._.. e=e-e-a| 1814 Aprz8| 278 Jan || 15 Feb| 277 Dec
473 4812 461y 48lg| 4633 471g| 453 463 4612 47 | 463 47is| 17.300 Do pref..... -| 3931 Feb & Jan :|| 41 FKeb| 613 J'ne i
457 457g| 4714 49 | 48 481y ... ____| 47" 485%| 4773 4775| 9,850 | West Maryland Ry -| - 42'a May o) 543sMch 12| .o ___| . ... 5
%67 70 | %67 70 | *67 70 | ce_. .| 70  7012] 70! 7Ois 800 Do pref-c—ceoo- ---| 6812 Apr 1l 7012 Mayl9l ... S I T i
473 473l - 473 47g] =4 5| =4 %4 571 %13 5 300|Wheeling & Lake Erie..| 3" Apr28] 10°Jan 3 g 127 Jan )
11 111 113g 113 *10 12 [*10 12 | *10 12 1115 111, 300 Do 18t pref...aa....| B8l4Apr26/ 23 Jan 3| 15y J'ly | 2573 Jan
5% 5% 5 5 *4l, 6 *5 6 | e eeee 51 5lp 300y Do 2d pref._.... e 414 May 2| 1313Jan 3 6l2 JVy | 15lg Jan ;
63 53 ' 53 531y *51 54 | *51 54 | 531, 5315) 537% 55 1,700| Wisconsin Central_._.... 451> Feb 41 561-Mch 7/l 3573 Jan | 637 Apr 1
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banks | Bid | 4sk Banks | Bu | 4sk Banks | Bia | 4sk Banks | B | 4sk Banks | Bud | ask M Banks | Bud | ask
New York Chatham .- 325 | 335 ||Flith _____| 300 | 350 |[rrving N Ex| 205 | 210 ||Mutual §.._| 285 | 205 ||Prod Exch §| 170 | 180
Aetna _____ 176 | 180 ||Chelsea Ex| 200 | -_..||First .___ZZf 900 | 925 [{Jeffersony..| -...| 175 ||Nassau ==-1240 | ____||Reserve .._|t109 | ...
America Y..| 620 | ..._||Chemical __| 445 | 455 [{1ath St{.__ 1150 | ._..||Liberty._..| 625 | ....||New Neth'd| 210 | 230 ||{Seaboard .| 390 | ===
Amer Exch_| 235 | 2421-||Citizens’ Cti]| 160 1621:{| Fourth ____|t195 {1196 ||Lincoln....| 400 | 425 ||NewYorkCo| %00 | ____llSecond ceeef 400 | ...a
Audubon ._(t101 | ___||City______. 1393 [r3051:\| Gallatin __|'320 | 345 ([Manhattan{| 325 | 340 ||New York { 320 | 495 ||Sherman---|'135 | ===
Battery Pk_| 120 | 130 ||Coal & Iron| 150 165 |l Garfield ___| 290 | 800 ||Mark’t&Ful 12554 ..--||N'ht &Day¥| 225 ee--||State § -._.| 2756 | 2
gowergﬂ--_ 375 | -...||Colonial 9__| 350 | _...||Germ-Am 140 | 150 Mech&Met'sJ 265 | 270 ||19th Ward.| ____| 375 |[12th Ward.| ____| 140
ronxBoroy| 500 | __.._|{Columbia .| 332 | 340 ||Germ’n Ex 485 | ....||Mercantile {1160 -_--JNorthern -=|1100%] .___||23d Ward..| 140 | ....
Bronx Nat_| 190 | 2 Commerce .|t210 [t214 Germania .| 550 | 565 ||Merch Exch| 160 | 170 || Pacificf-._-| 230 | 240 "||Unlon Exc_{ 180 | 19)
Bryant Pk | 155 | 160 ||Corn Ex §__| 322 | 326 Gotham .._| 150 | ____|{Merchants'_{ 175 | 179 Park-'.-_.- 435 | 450 ||Wash H’ta q}} 275 | ...
- Butch & Dr| 140 | 145 || East River.| 115 | 125 Greenwlich || 255 | 265 ||Metropolis §| 390 | 400 || People’s §-Z| 270 | 200 ||West Side 650 | oov-e
' Gentury 1..[ 170 | 1756 ||Fidelity §__| 165 | 175 || Hanover...| 630 640 |[Metropol’nf| 200 | ....|| Phenix .._.| 200 | 210 |fYorkvilie Y| 500 | —-oc
Chase ..... 430 | 465 ||IFifth Avey.|4:00 4500 ||Imp & Trad| 560 b75 ||Mt Morrisf[.| 260 | ____||Plazaf..... 625 | .o..
, - *Bid and asked pr:ces; no sales were made on thus day. }Ex-rignts. ¢Less than 100 snares. yState banks., @ Ex-dividend and rights. b New stock.
. 1Sale at Stock Exchange or at auction this week .

h First instaliment pald. n Sold at privatoe sale at. this price.

£2d pald. y3d patd.
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BTOCKS—=HIGHEST AND LOWEST SAL& PRICES Salss of STOCKS . Kangs Since January 1 Rauae jor Previous
. the NEW YOREK STOCK | On ba:ts of 100-share (o3 Year (1909
Saturdey Monday Tuésday | Wednesday | Thursiay Friday Week EXCHANGE -
May 14 May 16 May 17 '} May 18 May 19 May 20 | Shares Lotwss: Highest Lowess Hwghest .
mduumuo: Miscellascorr. e
#250  euoa|*250  eao.|*250  au..|*260 o ....[*250 .. __|*250 .___| _o.._. dams Exprese._____ 3259 Jan 3816270 Jan 5| 190 Jan [§250 Nov
«0ly 93] 95 53 953 *9lz 95| *Dly 03] g1y 93, 600| {3 Ulis-Chalmer: «oooo_ .. vly Mch24| 15 Jan ! 123; Feb | 1673 Aug
34 34 | %32 86 | *32 36 | *32 35 | *32 35 | *32° 35 100 DO pPref e e e 3. May 3] b5434Jan 5)|| 38 Feb| 571 Nov
697g 713 7114 72| 7014 7114] 6933 704 70 71 703; 717| 84,720|Ama.gamated Copper_._| 6313 May 3| 903;Jan 3|| 65 Feb uelp Nov
4634 471 4714 4714) *45  4635] *45 47 4614 4610 47 4714| 1,000/Amer Agr: cultural hem_.| 40l1s Feb 3| 49 Jan 1L 3312 Jan 50 Aug
*101 103 |*101 103 [*10012 103 (*101 103 [*101 103 |[*101 103 | ______ Do pret o e ceeeeaao 9-!14 Apr 8] 103 Jan lu 9512 Jan | 103 Aug
3753 377s| 378 878, 37 37| §3634 37 | %361y 37 363; 3733 1,070|{Ameérican Be(.t Sugar_....| 3175 Feb 8] 471g3Jan lu|| 2014 Jan 491» Aug
*92 0484 *92  O5lp] %92 95 | %92 95 | *92 95 | %92 94 1 PrEL. ceccomciinan 5918 Jan 25| ¢5 Mchlcf| &2 Jan| uys Uct
973 10 10 10 873 9% 934 93 934 034 953 10 1,625{American Can. o oe wo. .. 8%y Apr 28] l37gJan ¢ 719 Feb| 15 Nov.
733%. 73%| 7313 731g) 7314 7348 7313 73140 7333 733 733; 737%| 1,0000 Do prel_..._________ 71 May o| bidzJan ol 712 Feb| 86 J'ne
61  615%| 613; 62 8114 6134 601z 6113) 6113 6134 611, 62 4,300{ Amer:can Car & Foundrs 5512 May 2| (2igJan of| 4414 Feb| 761s Nov
*11313 115 115 115 |*1133g 116 |*11213 116 |*115 116 115 115 200 Do wprel____.__... 113 May10| 20 Mch bL 10712 Feb 1243 Aug
6512..675| 264 64 | 6313 6312] 6212 63 | 63 6312] 63! 631, 3,800]American Cotton Ofi-...| 57 Feb 693, Mch .|| 423Jan | 7914 Nov
*102°2 105 1§102 102 *98 105 | *98 107 | *98 107 { *98 107 100 Do pref__._.. wem-=--| 101 Feb 1| 106 Apri9 9% Jaa | 10714 Nov
*255 280 |*255 280 *200 280 *250 280 [*250 280 [*250 280 | _____._ Ameriean I xpress______ 270 Apris| <f0 Jan 4}{§205 Feb | 500 Dec
*3 61-] *6 612 *8 612 %6 61| %6 61s 100/ American Hide & Leather 534 May 3 slgJan & 614 Feb 10 - Sep
%32 34's} *33 35 3333 3333 *33 35 | #3215 3419 *3215 35 200 Do prefocciacececcaa t9ls Apr28{ 4iigJjan 34 Feb blig Aug
*24'9  251p] %2413 253%| 2514 2514 25 251} 241, 2455 25 2519 900§ American lce Securities._| 2v . Feb 2914 Mch & 1873 Jan 421y Apr
§1415 1415) 1414 143;] 14 14 | *14 15 | #1314 1415| #1315 1415 830{ American Linseed ._____ 123 Apr 28] 173;4an < L 12 Feb| 20 .Jne
3615 361p] *36 38 *35 37 *34 36 | *34 36 35 37 100 Do pret__ oo ___._ 32 May 2| 467gJan o 29 Jan 473; J'ne
*491y 50 493; 493;| 4815 493;] 4714 48 48 481 2,700| American Locomotive...| 45% Fen -| c2isJan |l 49 Feb| 691y Auz
*10812 111 *10812 111 ; 10813 10812 *¥107 110 910814 10335 *105 110 100 Do pref. . oo 10812 May17| 115 Jan 7|] 1094 Feb | )22 Auag
6 6 ¢534 5% %53, 6 | *53 *5% 6 200 Amencan Matt Corp....| 52Mav il 8 Feb.s|| sl2Jdly| 1ll2Jno
*35 37 36 86 *3514 37 | §3512 351r *3512 38 262 Do pret _____________ 33 Jdan 2] 48 Mch2l 38 Nov| 59 Sep
*86 87 t8612 87;9_ 8714 8714} *861, 8712 87l 8714 286! 86's 200| Amer Smeiters Sec pret B| 8614 May12] 9073 Jan &|| 80 Jan | Y23 Aug
791 8012} 7913 7914 7973 7855 79%| 7955 8013| 80 8114| 33,255|Amer Smelt.ng& Retinina] 723 May 3| 104 Jan 3| 7733 Feb| 1051 Nov
*104 10412 1043 1043 *104 10413/§10412 104:-| 1045g 104)3 *10412 105 5 Do prel. . cocaaoo. e--| 1u21g Apr 29{ 1122; Jan 3Jj 101 Jan | 1163: Aug
%275 310 |*275 310 [*275 310 [*2756 310 {*275 310 [*275 310 | ______ American Suull. .. ____._ 277 Apr 4] 2<5 Apr27]] 225 -Mch}§285 Nov
*98 99 | %98 99 981 98151 *99 100 | *99 109 | *99 100 100 Do pref. . _._______. yslzdan 13| 100 May 3 Y5 Mch} 105 Alay
.541p . 5515 56  5633] *5512 56 5412 5511 55 56 | *561s 571-| 1,700|Amer Steet Found (new) 54 Mayl2l o Jan lu 3473 I'eb 663 Nov
*123  1241p) 12334 12373 123 123 |%123 12334|#12315 124 |*123 12414 -300|American Suzar Retinin:| 118l Feb | 12873 Feb 1x|| 11535 Nov| 1363 Sep
*121 123 12315 12315 122 122 |*121 123 (*12114 123 [*12114 123 25¢ Do pref.cecana-u .0 119 May 4] 124 Feb 28| 118 Nov| 131 Apr
13673137 | 1 13715 136 _1363| 136 13614| 13633 13615| 1361 13715| 5,120/ American Teieph & 'Telex| 13313 May 2| 1433 Feb 2:|| 125 Feb | 145z Sep
)5 97 9513 96 | 9513 9514 95lg 951,| 9513 951:| *951; 97 | 1.000|American ‘T'obac (new» .pl| 1 Feb 31 9y3; Mchl:|| u90i2Feb| 104 say
3334 353 *35 35%) 35 36 3 353%| 3514 351 35 3512 950| American Woolen._...._ 41 Fep. sl U913 Mcal8 26 Feb 40! Auz
*9914 10014} 100 100 9931 9931 100 100 | #9913 1001} 9934 100!4 925 Do prel.o_ . _____.. 9713 Apr 30| 104  Mch 7 Y33 Jan | 10734 J'ne
441 453%) 45 45151 4334 4419 4315 431, 4334 44 44 44151 4,800|4AnacondaCopper Far$2s! (38 May 3| §54 Jan $3734 Feb ' $543¢ Dec
#2714 291o) #2714 2914) *2714 2914 *2714 2914 '2714 2914) *2714 2915} ______ ethiehem Steel J6lp Feb o d4 Jan 3 1834 Mchy 3614 Sep
¥ .. 55 {*__.. 85 (*___. 85 |¥.__. 65 |*____. 567 |¥_.__ 57 | omee__._ Do prei_..-._... 583 Feb .| 65 Jan ¢ 47 Feb | GylaSep
*144 148 | 14713 1471:|%145 148 !*146 148 |*145 147 | 148" 1491, 700{Brookiyn Union Gas.___| 133 May 3| 16413 Jan &f| 118 Jan | j4dip Dec
*10. 13 [ *11 13 | *10 13 11 11 11 11 | *11. 13 290{ Brunswick Term & Ry Sec| 11 Maylg8| 18igJan <|{ 1773 Dec| 191 Deo
*3012 3415 23012 301z| 301> 3012 *30 3034 §30 30 | *30 301, 210] Butterick Cc 23012 Mayl6] 33 Jan 4|| 2373dan| 37  Nov
4173 . 42 42 42y| 413; 4175 411 4158 4113 4113} 42 4233 6,072|f ‘emtral Leather.. wblg Fen .| 483 Jan || 2512 Mcn| 513 Oct
*¥10712 1081z} 10773 10773{*107 108 |*107 10712|*107 108 | 10713 1071- Do pret 10314 Feb 7 10914 Mch & 0934 Apr| 111 Sep
*38 ° 3915] 383 383;| §38 38 3734 37%] 38 38 38~ 3815| 1,825|Colorado Fuet & 1ron._.| zzls Feb ¢ Jan 3] 29 Feb| 53 Dec
*773 97| Tig - Tig| T3 Toz| *71y 8lg| %733 8| *7l 87 500{Col & Hock Coal & Iron_ 7 Aprz7 9212 Jan 4[|} 2133 Feb| w11, Dec
winw wwshl 800 BOCL: sove wmanl welin wues) seww wea] wss sen ol eensad Comstock Tunnei.Par $2| 26c. Feb | 36c.Jan s|| 21ec Apr| 37¢ Oct
1383 13815| 13812 13914|§138 13812213614 1363;] 137 1384| 138 1403%| ~5,985|Consolidated Gas (N Y).| 13013 May 3| 16033 Jan 3|| 1141, Feb 16514 Jan
*1515 161,] 1614 165) 16l4 161s] 1613 161o) §1614 1614) *1674 16's 2,130|Corn Products Refining..{ 145 Apr28| 23}4Jan || 1612 Feb| 2413 I'ne
*76 7719 771 771g| *7612 78 771g 77g| *77 78 78 783 332 Do el'------- ...... 74 Apr28| 863gJan 3 7314 Feb 93ls J'ne
*53 61 * 61 *56 62 | *56 62 | *58 . 62 | *58 62 | __.__._ Crex Carpe ............ 55 Apr2 6212 Feb 25 45 Jaa 63  Dec
3058 3134 3153 3815%| 3073 3073| 3014 3053 *30 311 31 31 1,400 Distiliers Securltl&s Corpl 27 Feb 3] 363 Jan 10|| 3213 Feb| 4lip,Jdan
*30 *30 40 *30. 40 *30 40 | *30 40 | *31 40 | oo Federal Mining & Smelt’z] 40 Mch22| 60 Mch & 55 Mch u5lz May
67 6 *¥65 71 | 65 70 { *65 70 6973 70 | *65 75 000 Do pref.cecacccaaan. 3 Apr 5| 8 Jan 3||] 80 Feb| ys Aug
14912 14934 14934 14934 14973 1503;(*14934 151 15013 1507g{ 151 151 1,550{ Gener F‘lectrlc ........ 145% May g{ 1607 Jan 6| 15013 Feb | 1723, Aug
*40 100 | *40 41 | . .| c-co -] *40 109 | *40 100 | _____. Granby Cons M S & P 40 Apr 11212 Jan 5| 91 Men| 1101 Dec
9312 9575 96 97lx| 0612 98 961a 97140 96l 97 9673 9833| 25,320 lns Harvester stk tr ctls 38313 Feb -&| 12573 Jan 10 62 Jan | 1183 Deo
12034 12034) 12012 12012} 121 121 1205 123 512012 1201; 121 121 450! Do pref stk tr ctfs___] 120 Feb 17| 129 Jan 1094 Jan | 128 Dec
*514 6 * 6 |- 56la i) 5 51s 578 .51, 400|Int Mer Marine stk tc ctfs 5 May 4 712 Jan 5 53gd'l gy Ocy .
19 19 *19 19t-f 19 1918 *17is 1914 *1814 1913 *1734 19 200! 1] 1 - SR 16ls Apr 2, 2435 Jan & 1834 J'ly 273g Jan
§1213 1215 121 121o *12 121 1173 12 | *101z 12 | *11 12 460 Intemauamu Paper._.._ 1012 May | 16 Jan 3 9ip Mch| 1914 Jan
51 52 51 *50 52 4914 49124 50 50 | *49 51 925 relicisitesanans 48 May 4| 6ligJan 3 4734 Mch| 6u3; Aug
4713 4834] 485 49 4853 49 4815 48l1s] 481y 48I-| 483; 491g] 4,180 Intemat Steam Pump...| 42 Mch2s| 545g3Jan 7 3319 Feb 5412 Nov
*85 86 6 8 *8512 8612 *85 86 8513 85l2) 85 85 400] Do prefocemccccacaaa 8213 Feb 7| 9033 Jan 17 821 Jan 91  Sep
10112 10234] 103 10333 103 10373 10312 1035 10313 10334 10312 104 9,900 Ladede Gas (St L) com..}] 7 Feb 7} 11613 Jan 10|| 104 ~ J'ne| 11333 Dec
8 90 | 89 80 | *871p 901,| #8715 89 | #8713 %8713 89 300{ Mackay . Compame.s.---- 85 Jan l/| 9ligJan 5|l 70 Jan | 9515 Now
%75l 77 76 76 | *7513 761y *""9 7612 *7513 7612 %75l 76lp 100 Do pref o cceae... 7512 Apr 29| 7814 Jan 10 6915 Jan 77: Deo
*106 107121*105 109 [*104 109 10.:14 10514§*105 10612(«105 109 101 Feb 4} 115 Jan 5 Y61s Jan 120 Sep
$122  12434}*12213 130 [*118%4 130 [*12035 124 [*1203; 124 123 123 121 Feb 23| 125 Jan 17 11813 dan | 130 Sep |
*191p 22 | *19l3 22 | *191p 22 | *1913 22 | *1915 22 *1915 22 2014 Feb | 28133an 3 1253 Feb | 3014 Dee
%85 95 | *84 94 | %85 95 | *85 95 | *85 *85 98 8512 May13| 9612 Jan 18 82 Jan 9912 Sep
781y 785g] 7813 7T87g| T734 7T73| *7712 78 7813 7858 7873 79 723 May 3| 89%3Jan 4 714 Feb 94 aAug
#1087 10914|*10812 109 | 109 109 | 109 109 [*108 = 10914|*107 10734 ref 10633 May 4 11012 Jan 17|| 1023; Apr| 1133, Aug
*72 75 | *¥73 75 %72 75 | *¥71 75 | *73 75 | *71 15, _.____ New York Air Brake---.. 71 May 3| 9512Jan 3}]| 80. Feb| 9714 Nov
%7213 731p| *¥73 74 | ¥7213 731y 7215 72| %72 733y| 733 733 210/North American Co. new 4013 Apr 28] Jan Sll 72 Jan | 8715 J’me
*26 27 27 27 27 27 2613 261 *26 . 27 27 2718 600 acific Mait oo .. ... 24  Apr2»| 4314Jan 4 2915 Feb 4815 Nov
*33 35 | *#32 35 | *33 35 | *33 35 | #3213 35 | *33 35 | ieee-. aclﬂg Telep & Tebteg..| 33 Jan 26| 46l4Jan 4 4514 Nov| 64 Oct
‘108 109 108 1081} 108 108 [*106!2 108 [*10714 10734] 10755 109 2,100 Peoples G L & C (Chic) | 10512 Fen 3| 11633 Jan 3|| 10113 Jan | 120 Aug
*98 99 | *97 99 97 97 | %97 10D | *97 100 400| Philadelphia Co (Pittsb’h)| 97 Feb s| 106! Jan 8||' 991 Dec | 103 Dec
1973 1978 *19° 20 [ *19 20 19 19 1913 191g] 1912 197 500 Plttsburxh Coal Coeeeoof 17!12May 5y 273 Jan 5|| 10 Apr| 293 Nov
72 | *68 72 | %68 72 | *68 71 8 71 71 100 eJ);‘e cemimecamc-=aa] ‘66l2Feb 8| 85 Jan 3 40 Feb 8713 Deo
8912 40 3984 40 301> 393;1 3914 391a] 3913 391;| 3853 383;| 1,400]P Car.......| 3514 Feb 8§ 5173 Jan 3 3013 Feb 56 Aug
*98 100 § 99 99 | %98 100 | *98 100 | *98 ~ 100 | *9712 9915 200 0 Prefa e 29712 May 3| 10712Jan 5|| 96 Feb | 1113, Aug
§162 162 16114 16114[§162 162 [*161 162 | 162 162 | 16173 1617 550 Pullman ComFany------ 110578 ADL'29 200_ Jan 11{| 169 Jan | 200 Aug
*31g  31pf *31g 3lp| #*3lg 31p| *3lg 3lp| *31g 3] *31g 3| ______ Qulcksllver Mining...... Jan Y| 373 Apr 5 15g Jan 93g J'ly
*434 6 *4lp 6 *43; 6 *43y 6lg] *43; 6lg| *53 6lg) ...___| Do pref o .o .. _.. dls Apr 7| 5 May < 3 Mch| 10 May
3973 40 | %391, 4014] 3934 393 40 40 40 40 | %3912 401y 700 Rauway bteel bprlng'-- 35 Feb 7| 5l7gJan J|| 3213 Mch| 541, Aug
®100  10473|*10212 1047g| 103 103 [|*100 10475| 10212 1023,|*100 = 105 400, Prolcacaacaase 10014 Apr 29| 107 Jan 17 9773 Feb Aug
*33 34 34 34 3314 33%| 3314 3314 3413 3415 *3315 3434 825|Re ublio Imn & Steei__.| 32 Apr 28] 4573 Jan 3|| 1653 Feb | 4915 Sep
%9713 08 9713 971g| 9713 973, 59753 9758. 9734 98 | §98 98 930 g ............. 9614 May 2| 10414 Jan 3 6713 Feb | 11014 J'ly
74 7412 75| *13° 75 75 75 | *7214 7415 Gsolsw Lﬂeld Steel & Ir}] 71 May 2| 86l2Jan 3|| 68 Feb| 9455 Oct
e Eae cee emee] coce come]| ccce ecec] cece mme- sews wsss]ssssss|™. DO PPl sssmeman 115 Jan 19| 1183 Feb || 10733 Feb | 120  Sep
2814 281y 2814 2813 2715 271, *26‘4 2812 2713 2814 #2714 281, 700 dTenneueeCoiarParSZ.') $25 Apr 29| $4053 Jan 3 $3312 Oct | $49 Jan
95 05 | *00 *90 95 | %88 94 | *90 95 | *90 99 100{Texas Pacific Land Trust| 83 Feb 8| 95 May13|| 8013 Feb | “9373 J'ly
*3 9 *8 9 *8 9 *8 9 *8 9 *8 [ 2 nion Bag & Paper....| 773 Apr 28| 1314 Jan 10 914 Feb | 153 J'n9
*58 60 | §60 60 | §60 60 | *58 60 583 b58%] 60 60 265 Daprel..cccanceas 5513 May 9| 73 Jan ]7 66 Jan 81 J'n8
*105 11012/*106 108!p] 106 106 [*105 110!p{*106 108 *10614 108 100|U ted Dry Goods Cos-- 10412 Apr 28] 122 Jan 115 Oct | 12512 Deo
*108 1083;{*108 109 |*108 1083;|§108 108 |*108 1083;|*108 1083 50| Do pref e o..... 1085 Apr 8| 1137 Jan 4 7109 Sep | 114 Deo
%21 2211 22 22 | %21 2214) %22 221, *21  2214] %20 22 100{U S Casq I Plpe & Foundr| 201 Apr26| 32 Jan 3 2433 Feb | 3515 J'ne
5 75 74 7484 #7315 7414] *7315 7414 7214 74 | %6814 72150 585 pl:e e 6912 Apr30| 84 Jan 10| 70 Mch| 8713 Aug
*104 108 [*104 112 | 104 §105 [*110 .____|*100 110 [*100 110 1501 U tﬁ tates Ex 104 MaYl? 145 Jan 10 82 Feb |§111 Dec
*7213 74 7312 7334) %7213 74 | %7215 74 | %7315 7415| *7215 741 300{U ty & Improvem t| 72 Feb 8414 Jan 4| 64 Feb| 87 Sep
514 6 *5l; 6 5lz b5l| %513 6 *5lg 6 *5ly 6 100{U S Reductlon & Refining] 5 Apr 30 11 Jan 14|} 10 Mch| 1713 J'ne
%18 25 | *18 25 | *18 25| *18° 25 | *x18 25 *18 25 | eeceen| Do pref .o . ..___ 21 Mch 1] 2912Jan 3|| .24 Feb| 3913 Aug
44  4614] 4413 451 *43 44 4214 4234] *43 45 45 6.800 Unlted States Rubber...| 35 Feb 7 5212 Jan 3|1 27 Feb| 5753 Aug
11312 114 113 11312| 113 113 [*112 11314)*112 113 1121z 11213 Do 18t pref...aca....]| 108 Feb 5| 11613.Jan 10 Jan | 123l2 Aug
80 *756 80 | %71 7915 7573 79 | *75 .100| Do 2d Prefo.. caaeee| 7573 Mayl9 Jan 3|| 6713 Feb| 8915 Aug
8%4 8 2| 831 84 8213 831 82 8255) 823; 8314 833 841 236 625 Unltod States s=ee=| 75 Feb 8 91 Jan 3|| 4113 Feb| 0473 Oct
118 11814 11814 1185 118  11814| 11734 118 | 11734 118 11734 118 ) (- SRR, 11534 Apr 28] 12533 Jan 3 107 Feb| 131 Oct
4614 471p] 4614 4 4534 46ls] 4614 4612 47 47y 12 630 dUtah pper.._Par $10 34014 Apr 23| $6014 Jan $3913 Feb | $671¢ Nov
ggh 60 611g] 5912 6014 5914 b5973] 60 6073] 61  613) 34,300{V lma—baroﬂna Chem..| 47 Feb 3| 613 Mayzo 4073 Feb | 5633 Deo
tl 125 4121 126 |*121 126 *120 126 |§126 126 |*120 126 50 ref o omee. ~&ais 121 Feb 1i] 12014Jan 4|| 114 Jan | 128 Dec
.. . *o_. 60 [*._.. 60 [*.._. 60 |¥_... 60 | *56 .60 | .eee-.] Virl‘lnla Tron Coa.l & Co 68 Apr22| 73 Jan 8|| 57 Feb| 757 Sep
*15 20 *¥15 20 | *15 20 | %15 20 | *15 20 | *15 20 |......|Vulocan Detinning..__.__| 15 Feb 4 §25 Jan 15 6 Feb 5714 Nov
*67 70 | *67 70 | %60 70 | *60 70 | *60 70 | *60 . 70 | eeee-- 0 Pref.ceaoa.. eee-={ 60 Feb 4| 80 Jan 6|| 45 Jan| 913; Nov
*188 178 [*169 178 [+168 176 [*168 176 [*168 176 [#168 176 | ee-... ells Fu&o & Co_....| 152 Feb &|a195 Jan 4|| 300 Jan |§670 Dec
68 68 | 6813 6815 «68 69 | 68 68 | *68  68l2] 6814 68l 800 estern Unlon Teleg..| 67 May :| 782 Mch 4|| 64 Feb| 8514 Nov
*63  6dlp| 641z 641z] 641z 64lp| §6414 G4iy| 641y 641y| 641y 641zf 1,150|Westingh’seEl&Mig assen| 61 Apr28| 8213Jan 3|| 74 Feb| 90 Aug
*110 125 {*110 125 |*108 ~ 125 "|*108 123 I*110 125 |*110 125 | ______ Do 1st pref.._.......| 110 May 3! 130 " Feb 24]| 110 Mchl 145 Sep
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
Bﬂanl::n Bid | Ask BBaul;s Bid | Ask [;;u;t g: s Glmr":y Ct'}: Bid I'r;s( Co’s | Bid | Ask || TrustCo’s | Bud | 4sk
rodk '°°’° v ual -1 850 Trust.. Brookl,
gmg‘wu 9] 38715 | ... SY" 295 | B05 ||Carmegie .. uardlan 176 Savo i 6;2 ogg Bmuyf{n Tr| 425 | 450
rop i'ng s g‘ Nonh de{] 150 | 180 [{Central Tr. Hudson 175 tandard TF 400 | 410 [|Citizens’ ...] 1356 | 145
Coney 11 155 People’s ___{ 158 | ____||Columbia .. Knlckerb'kr| 320 ‘ TltleGu&Tr 500 10 jjFlatbush ..} 200 | 225
Hum'éi"' 295 | .... gmp ctPkYl 150 Commercial Law T I1&Tr| 285 Tr Co of Am| 345 56 Wi Franklin___| 220 | 230
Homuma -=eei ﬁs erminal 17| _...| 100 %onxln lvlg;ealth -Llnoolant n'l; %38 gglg;: 'I};u'gt 1350} 1376 Hamuton el 270 | ceee
— ot Manh, | 5w ccse
ll}auul’a(" Same Trﬁ%t Co's Eqult’ble Tr Mercantile .|t740 Unit S%nt« 133? 1323 %gg sl
Mechamktal 240 | 250 Farm Lo&T] Meétropol't'n| ___. an Norden| 225 | 235 Lﬁ’l. & Tt 305 | 3
Nontau bl ~eaa) 160" [IActor ._...[t360 | ... || Fidelity ...]| 200 utual ____| ----]| Washington| 375 | ....liNassau-...] 175 | 185
U cacp 270 Bag ecs’ T| 690 | 710 || Fulton o227 inoe| ... Westchester| 150 Peopleo 300 | e
' ay Tr..| 145 | 150 e &Tr|11 lndsqr == 120 | 130" [{Queens 604 110
i ] flijamsb’g] 80 } 100
v #Bud a.nd asked prices: Ro sales on this day :¢Less than 100 shares, tEx-r! hts. b New stock ¢ E
b o x-dlv n " oted sh
i 1Sale at Stack clnnze or at auction this week. s Ex- stock dlvldend. ﬂ%anu marked with a par&zr:pg x&lgh:u“ gtl;lowb%:k:e Hgliaes, e s




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

" Jan. 11909, the Bushange method of quoting bonds was chanyed, ard prices are now all—“and intersst’ —sz3spt for income and desaulied bonds.

. L=
BONDS ‘:3 Price Weel's |3 Range BONDS b3 Price Week's |3 Range
X. Y. 8STOCK EXOHANGE |2§| Friday | Range or |S3| ‘sines || N.¥.STOOK EXCHANGE 22 Friday | Range or || stnos
" WEEE ENDING MAY 20 ~ May 20 Last Sale (R@{January 1 WEEE ENDING MAY 20 ~ May 20 Last Sale | 2|l January 1
U, S, tiovernment Bid  Ask'Low _ High|No Low High||/Centot Ga RR—(Con) Bid  AsklLow Highl No'Low High
U 8 28 consol regustered.d1930/Q-J | 1003 10124'101 % ‘Mar’10|....i100% 1011][ Chatt Inv pur mon g 4s.1951/J.D| ..... . 92 | 9usgSep o9l .. il...... ......
U 8 28 consol coupon....d1930|Q-J| 100% ..... {100 Feb’10/....1i1003 100y |} Mac & Nor Div 18t g 58.1946/J-J| 103 ......|1047 J’ne'08
gs 8s registered ........K1918/Q-F| 102 108 {1021 May'10| ...[|1013; 1023 ]| Mid Ga & Atl Div 5s....1947|J.3| 103 ..22011156  Nov'0s
8 8s coupon............£1918/G-F| 102 103 102y 102%| 81013 103 Motie Div 1st g 5s.....10a8/J-3| 109 ... 110 Jan’1y.
U 8 88 con smali bonds..k1913{Q-F| .ec.ce covee.[1021a Mar'10/.....110219 102221| Con RR & Bot Ga col g 58 1937 /M. N/ ...... 108,103 Jan’ir|.
U B 4s registered..........1925/Q-F| 1143115 [1147% May'10!....|/[11413 1151 ||Cent of N J gan’l gold 58.1987|s-J| 122% 128 (124 May’10
st AR T R R A e o] IDEy oy Ty e L T
8 Pan Oan 10-30 yr 28.k1936/Q-N % el iy | Ry Le & Hud R gongugsa1920\7.y) {00 L. oot L
Forelan. Governmsnt Leh & Wilks B Coal 5s..1912|M-N| 1004 ..... 100 May'10|....|l100% 1011,
Argentine—Internal 5sof 1909|M-8]¢ 0063 Sals | 96y 963, 19/ 958, 97 Con ext guar 419s....¢91910 gu 997 100 {100 = 100 1/]100 1001y
lmg:nal Japanese Governin’t NY& LongBrgzn £48 19411M-8| 100 ..ol feeennncemeean L Lt
Sterling loan 41g8.......1925|F-Alt 94%Sale | 9415 95 | 22|| 943 98);||{Cent Pacific See So Paciiioc Co
2l Ser1es 4198. .. ..o....1925|F-d|t 9412 95 | 948 May’*0|....|| 9875 957% CentVemont}stgug“.chO Q-F| ...... 86 | 86 May'10{...|| 85 87
Steriing loan 4s ........ 1931|J-F|t 91~ 915 ©lig Bll| 8|| 8815 921,|/Chas& Sav see Atl Coast Line
Repub ot Caba 58 exten debt..[M-S|1102 Sale (102 _ 102% 10j{1019 104 |IChes & Ohio gold 6s......a1911|A.0| 1001 ......]100; May’10]..../l10013 1011
8an Pau.o(Brazil) trust 581919/ J-J [§ Y7 974/ 97 May’10|....|f963% 97%|| Gen funding & impt 53.1929/4.J| 102 102}4/10213 102%|°10/{102 ~ 105
U S ot Mexicos ! g 5sof 1899|Q-J|f 97 98 | 975 98 8||"'975 9wy || 1suoconsol g 5s...... eeees1039|M-N| 1125 Sale 1113 1128%| 141113 1143,
Gold 4s of 1904....... ...1954|J-D| 96% 971 96y 98| 16| 94y 971 Registered............1939|M.N| ...... 118%]1129Jan’10f,.. 1112191124
, Tihese are priices on the basisios $5 to £.|| General gold 41gs........1992|M.5| 101 %ale [101 = 101k| 39| 99 . 1031y
State and City Securities Registered............. 1992(m-8| 101 1023|105 Apr’0Y ,_,,[ ______ ceeee
N Y City—4%4s rects...... 1950] ....| 101l Sale [101}g 101%/183(101 101%]|| Convertible 4'a8 (whis).1930 F-A| 95 bsals | 94 694 | 9319 951y
49 Corporate Stock. ... 1U59|M-N| 99 993 991, 99%| 64/l 99 1005 Bla Sandy 1st4s........1944/J.D| 856 89 89 Apr’'10f.... 89
4% Corvorate Stock ....1958/M-N| .cecee cocee- 9965 99%| 19| 9815100% |l Coal Riv Ry 1st cu4s8..1045/J-D] 80 891 83 Apr’i0.__|l 83 83

OW 4108 . overenneneen... IOBTIM-N| 108 1084|108 1032g| 33)[10734 1097g)] Craig Valley 1st g 6s8....1940|J-J| 10 o egeo| 110 May’UB]_ . .oeue oeonee

OW 4198 oo JA81TIM-N[*1021 ......1 1089 Apr’1Ql....[[103Y 103~ || Potts Creek Br lst 4s8..1946/J-J| ...... 90 Jam’09|_ __H..... 5 saeois
4139, Corporate Stock ..1957|M-N| 108 ~10813/108 = 1083 13] 108 110 Rd& A D1v 1stcon g4s..1989/J.J| 97l 983%| 971 May’'10| . _|'9719 " 99
4199, assessmt bonds....1917|M-N|+102% .__... 1023, 1023 1029104 2d consol g ds..........1980|J.J| 92 96 | 93 “rev’10|. 20l 93~ @3
4%) Corporate Stock....1957|M-N| 998 993 997 99| 11{| 99 100y Warml;slgr al 18t g 58..1941(M-8| 101 ......[113% Feb’05], _ N............

N Y state—Highway 4s..1958/M-8 eee|1133 I’ 0E’0N| . .|| Greenbrier Ry 1stgungds ’40|M-N| 91l 93%| 919 Mar'10| 2" 01 "yllg
80 Carolina 4198 20-40..... 1933 3 U | R, Chic & Alt RR ref g 3s8...1949(A-0 7.3'3 ceeeee| Tdlg  T4ig| 2|l 74 77
Tenn new settlement 35..1913 943 94% ]| Railway 1st lien 31gs...1950|J.4] 699 Sale | 69 70 8| 69%9 75
Virginia tund dent 2-3s...1991 5 907 907 Registered.......eeeeee1950(FJ-J| coecee veaee.| 756 Oct?09|_ M. 0 ...
68 deferred Brown Broa otfs.| ....] 40 43 | 45 Apr’l0)....|| 43 66 |{Chio Burl& Q—DenvD4s1922|F-A{ 89 ......| 99 99 4! 9875100
; Illinois Div 81gs.........1949|J-J| 87\ Sale | 86% 87%| 28| 8613 81
Railroad Regstered.... .. eeea1949|J-J| <ue.e - 88 | 913, Dec’08| . N..oeer euanns
! lapama Cent ' See So R Ilis Divds..............1949|J.J| 9813 991 991y Y91 Tg/I" 081 1005
ba AMidl See At Coast Line lowa Div saink fund 56s8..1919|A.0| 104 ...... 108&00‘ 'Oy cesslleccsse cocsce
Albany & Susa &ee bel & Hud ; Sinking fund 4s........1919|A-0| 97! 99 | 99~ Apr’10|. .|| 99
mgg"en Valley Ses Penn RR Nebraska E_xtenslon 48.1927|M-N 981y Qelg 983{ 9,830 2 98’4 100‘(
Alleg & West &ee Buff R & P Registered.............1927(M-N| #8979 ......[101 e Mar'oy| M _____ _ |
Ann Arbor 1st g 4s......21996{Q-J] 77 78 | 78 78 8| 77 83|l Southwestern Divds....1921|M-8| 87y ......| 973 May’10[__’I 6719
Atoh T & S Fe—Gen g 48.1995{A-0| 98% Sale | 984 . 99 | 61} 98153101 Joint bonds See Great North ,
Bemstered.......cce....1995]A-0| ..... . 9831100  Mar'10/..../| 993, 100 Debenture bs............1913/M-N| 101 1013101 May’'10|.._.1101 1021
Adjustment g 4s h1995|Novf 90 91 | 901 _ 99l 1ul| 89 Y5 General 4s.._... ceeeeea 1958/M-8( 9Tl 98%| 973 uT3%/| 25(| 9734100

Registered... -h1995|Nov| ...... .onone 92 Jan’10l....|| 92 92 Han d StJos consol 6s..1911/M-8| 101% ......|1013% 1013%| 21101 " 102
- 8tamped..............~1995|M-N| 891 90| 90 YU%| 11} 89 943 ||Chic& K Iliref & imp g 48 1955|J - J 8313 May'10( __ || 827, 8614
Conv 48 issue of 1909...1955/J-D| 110% 1103;{11319 Apr’10|....1113819117 1st consol g 6s...........1934/A-0 127 Apri10| . |1127 “127
ConvV L 48..ueee.nncnnn.. 1956{ J-D| 110% Sale [110 10%| 681075 1227%|| General consol 18t 5s....1937|M-N 110 May*10f, l109'%9113

v Conv 48 (when i88) ¥....1960{J-D| ...... 10231026 102%| 37|(1025 1042 Registered.............1937|M-N 114 May'ud| . ... ...
10-year conv g 68 ......1917]Jd.D| 113 Sate |118 ~113%l 18191 122%|| Chicd Ind C Ry 1st 58.1936J-J 112 Mar'10/..77112 112
Debeutures 48 Series J.1912|F-A -eceee couee. 9875 Jan 10| .|| 98% 087 ||/Chicago & Krie See Erie .

Series K......c cicezeec1918{ F-Al coceee oooeo.| 9814 F'@L710... )| 981y 981||Ohic In & Louisvref 6s...1947|J.9| 126 137 126 May'10( _ [l1126 1251
East Okla Div 1st g 45..1928/M-8| 95  96'g| 97 Apriiv....n 87 974|| Relunding gold5s.......1947(J-J[#..c.cc 111 {114 Loc’uy| 000 |
Bhort Line 18t 48 g......1958/J-J| .coce 98 | 03y Y34 4] 93 943 || Louisv N A & Chist6s.1910{J-d| 100 100%/100 May'10] 221160 100%
8 Fe Pres 85 Ph 18t g 55.1942|M-8| 108 1092[109 109 109 1094iChioc Ind & Sou 50-yr 48..1956 J-d| ..--- . 931g) Y4 ApPr’iol __ .l 8319 v4

A EKnox & N See L& N ] ChicMiU & St Pterm g6s- 1914/J-J| 1027104 1103 103 1121103 103
Atlantio Coast 18t g ds.» "2|M-8| 93%Bale | 93% 94%| 33| 93% 967%|| General g ds series A..c1989|J-J| YU%sale | Y9lg  Y9is| ggi| 981, 1001
Mid1st gu gold 65 .. .3lAl-N| 10T1g......[109 “Sep’0vl (I __......... Registered.............e1989 ?-J . 1081 Oct ‘081, jl.. .ccn 220
s & W ltfﬂg‘s._.;to‘:j J-J| 92 ......|] 963 3'0e’UB|. __.Il...... ......|]| Generalg 3asseries B.e1539|J-J| 88 87| 86 Apr 101....1l 86% 89
Charles & Sav 1st g 78..1936|Jd-d| 180 ... .l .coeeeemeeclioall o ... ...... 25-yr debon 48 ..........1934|T-J]| 92k 923 D23 _ Y23%1)1501 913 933
- L& Ncoll g ds.........0l962|M-N| 913 Sale | 9113  9si| 61l 90 66|l Chic& L SuDivgbs....1921|J-d( 106% ......|107 Mar’1o 1107 108

v i & W 1at gold 6s..1984|A-0] 122 " ...... 127 " Jd'me’0d| |l ... ... --|| Chioc & Mo Riv Div 5s...1926(J-J| 107%....... 1083 Apr'10i____11108% 110

1st gold bs.............1934|A-0| 109 1124(112 Mario|....[li12 112 Chic & P'W 18t g 58.....1921|J-J| 1U6 1073|108 Apr 10/ __ 1108 " 1083
’“s&’ Oca &G gugds ..1918|J-J| 96 98 | 973 Mar'10]....[| 979 974|| Dak & Gt So g bs... 1916|J-J| 103 ......[103% Apr’10 1033 1033%

Atlantic & Danv Ses South Ry Far & Sou assu g 6s.....1924|J-J| 116% ...... 137134y 99 e aeve shvane
ustin & N W SeeSon Paoitic LaCrosse & D 1st 5s....1919|J-J| 104% 10623/106 May’10 108 108
alt & Ohloprior 1g3108.1925/J-4| 009 8ale | 901 904 7/ 90 927%|| Mineral Point Divbs....1910{J-J| 100 ......[100 May’10[>"11100 1001
Registered..ccee..c21925/Q-J| cooe-e coecen] 9134 0CL°091. ..ll...... ...... |l So Minn Div 18t 6s......1810/J-| :occoe ceeuea[ 10D Nov'u9IT0Y T é
QOlA 48 eeuceiracacea...1948|A-0| 98X Bale | 98 98\l 46l 973100 || Wis & Minn Divgos....1921(J-J|«106% ....../1077% Mar’1 0| 7701107 7 108
- BOgIBlOTed ceueuncesca 11948 Q-T| secece 98%] 96 API'10(....Jl 96 997 || Mild No lst M £ 68....1910|J-D| 10U% 1007%/100% __LUO% 100 1008 |
Pitts Junc 1st gold 6s...1922|J -d| 1114 ......[]120 OCt’Uli W . _... 1st consol 6s...........1913|J-D| 104 ......[106 ~May'1y 104310519
PJund M Divistg 31381925|M-N| 85 873 8914 Mar 10| "1 "881y “891s!|Ohic & Northw cons 7s. ... 1915 3-; 1114118 (112" 113 11111113 * «
E& W VaSysref ds1941|M-N| «..... 90| B0 BU%| 80l 90~ 93 Kxtension 4s......1886.1926(F-A] 956100 | 99 May’10l_ !l 99 " 101
thw Div 1st g 8108...1925(J - J 89 | 894 90 ¢l 89y 9] Registered. ......1836.1926/F-A| Y4 ......[100% "1y 09|77 ..

Registered oeeeee....11925 S-J ceseee 90 ) 89, ADPIUI0L N 89 YUY4|| General gola Sigs........1987|M-N| 873 838%| 874 88 |"91'87 893
Oen Ohio B 18t 6 g4198..1930|M-8| 93 ......[108 "d'me08] __ |\ " = .~ Registered...........01987(Q-F| --cc.. ceeeea| 883 ApriU9l i .. ......
Cl Lor & W con 1st g 6s 1935/A-0| 108 112 |110% 111 | 6/110}9113%]| Sinking fund @s...1879-1929(A-0| 110 ......[110% May'10/_2°11110% 1113
Monon Riv 18t gu g 6s..1910|F-A] 100 ......[1057% Feb’07 Registered.......1879.1929/A-0| 1094 ......(111%a Nov'u9 "7l _____ . |
Ohio River RR 1st g 68.1936|J-D| 106 114 Sinking fund 5s...1879-1929|A-0| 108 ......[107%ADPr’10i 1111072 1099

General gold bs........1937|A-0| 105 110 Registered.......1879-1929/A-0| 106 ......]106 Mar'i¢ 106 106
Pitts Clev & T'ol 1st g 68 1922[A-0f 111 ...... Debenture 5s............1921|A-O| -ccc.. 10734106 Mar’10 105 106
Pitts & West 18t g 48...1917|J-J| 98 ...... Registered........ 1921|A-Of scecee ooeec /1069 Feb’10( 1111068 1061
8tat Isl Ry 1st gn%rﬂss 1943|J-D| cccee coeee- Sinking fund deb 5s.....1933[M-N| 108 110 (110 May'10i_""1109'91111g

Beech Creek Se¢s N YC & H Registered.............1933|M-N| ...... ceees.|109  d'ly 'UY socece covsen
Bellev & Car &See 1llinois Cent Mil LS & West 1at g 68 1921/M-8| 1143 ......|1141¢ May’10 114491172
Bkiyn & Montauk See Louf 1 ‘ Ext & Imp sfund g 58 1929|F-A| 110 ......|112% Mar’'10 1123 11234
Bruns & West See Atl Coast L Ashland Div 18t g 68..1925(M-8| 117% ......|142% Keb’02(7 00 .,
Buftalo N Y & Erie &ee ke , Mich Div 18t g 6s......1924|J-J| 117% ......|123 2 Apr’09
Buffalo R& P gen g 5s...1937/M-S| 110 115%[11413 Feb’10f. 11113751141 Incomes ...............1911|M-N| 1004 ... 1031 May’u9|___|l..........c
Consol 418 ..............1957[M-N| 105 109 1108 " May10/.__ 11108 ~109's|lChic Rock 18l & Pac 6a...1917|J-J| 110 "1117110% Apr’10/ 77711107 112
All & Wesl 18U g 48 gu..1998|A-0| 99 ... ..| 99159a0°10(,. [ 9915 991 Registered.. ...........1917|J-J| 1U8% 11211135 Aug’u9|__ "I ___.0 . ..
gl& Mah 1st gu g 6s....1943|J-J| 110 ...... 103 "d'iy’08) |, ve-ee|| General gold 4s..........1983|d-J| Y6  96%| 96 Yol gl 95 vy

och & Pitts 1st g 6s...1921|F-A| 115 118 (117 Apr’10f 11161117 Registered.............1988| J-J 98% Feb’10/... | 98% 983

. Oonsol 185 g 68........1922/J-D| 1164117 [116% APr’10|....)116%116%|| Refundingg4s .........1934|A-0O 88l 89 1128|838 92
Buff & Snschlst ret g 48.d41951(J-d| ...... 70 | 72 Mar'10[ 72 72 Coll trust Series H 4s ..1910(M-N 97 J'ly’°04 ceneflenerse cunaen
. BurCR& N SeeCRI&P J 48.cccennncennnn. ceeal912(M-N 97 Jne'v9) ... .
Solstext 6s . 1913(J-d]| 104 1045%[104  104%| 9104 1055, M 4B.cecccccoccacccanass 1915(M-N 94'9Jan’10i, Il 9419 9419
Sueennecesencveroones 1913|M-5| ceeeee 101 (1003, 101 | 28'1003 1015 Ndsooooo oo 1916/M-N g4 " Deo’09| 70 LT
ROgIBIOred. coceenseenaal913[M- S| cooeee 1015|1003 May'07|, I ool ]| O dn T 000000 00000000001017|MAN 9432 ¥eb'10|... || 9413 bd'e
A AT DS a7 A8 ki e wen

olina Cent See Sea Chic R I & Pac RR 48..2002(M-

Oarthaged Ad Ses N Y O H Registered. ... ......2002|M.N 80% Feb'10|_.. || 803 807
CedRIa &N SeeBORd& N Bur C Rd& N— 1stg 58.1934|A-0 1132 Mar’10/ (11181911419
Cen Branch Ry &See Mo Pac ROgISIOTed. ecceeeeasel934[A0] ccccce annnas 120 Mar’03) . ... ......
Oent of Ga RR 18t g 6s..p1945|F-A| ...... 118Y(118} Apr’10'....111139 118 ORIF & NW 1stgub5s.1921|A-O| 104% ......1111 Nov'05|_ !l ... ..o...

Oonsol gold bs...........1945|M-N| 104 106 |10413 104} 3 1033 109 M & St Llst gu g 78..1927[J-D seecee coeniiliiiie ceaaaealilll ool o200

Registered.............1945|M-N| ...... 108 [118 “Apr'o6....I............|| OhooOk & G gen g5s.01v1yld.-J| 103 108|104  May'10' 222104
1stpref income g 68....p1945/0ct | 87 £8 | 86 87 | 10| 82 88 Consol gold BS..ev.....1952|M-N| ... ... 108%2'108 Mar’10'....'108 110

Stamped «cuveeeeeeennnnnsn.. ....{ 8 88 | 86 Apr’10/.... 84 88 Keok & Des M 18t 58..,.1923|A-0| 100 _.....1104 . Feb’10! _ 10315104
2a prel Income g bs....p19450ct | 79 80 | 80 May’'10....!! 79 843%||Chic 8t L& N O See Iil Cent
2d prefincome g 68 stamped|....[ 79 80 | 79 Apr'10....| 79 833 ||0hie 8t L & Pitts &ee Fenn Co
8a pret 1ncome g 6s....p1¥45/0ct | 79 81 | 80 80 | 117 82 |[OnieStP M & O con 6s...1930/J-D| 124 126 125 Apr’'10...."125 127}
8d pref income g bs stamped.! ....! 79 80 | 803 Mar'i10....1 80 81 Cons 68 reduced to 3128.1930! J.D 8 .. .... 1793 DEC'3 ..ccilveecee concee

MISCELLANEOUS BONDs—Continued on Next Page.
street Railway Street Railway
Brooklyn Rap Tr g 6s.....19456|A-0| 102 Sale [102 1031 102 1047)||Met 8t Ry gen col tr g 5s.1997|F-A| 76 80 | 813 Apr’10|. 75y 82y
lstrefund conv g 4s....2002|J-J| 853 Sale | 84% 85y 82 87 ROL Z48.c.veueceneene.e.2002|]A.0] 47 481, 48&A;{t'10 48 b4
Bk City 18t con 58.1916.1941|J-J| 101 104 [101' 1013 101% 104 Bway& 7thAv1stogos 1943]J-D| 1011 Sale |101g 101% 99 102
Bkubo&scongnibs.wﬂ M-NJ ... 103 | Y939 Mar’0y|....0...... ...... Cold& Yth Avilstgu g 68.1993|M-S| 98 100 | Y86 May’10 96 102
Bkiyn Un El 1st g 4.58.19560| F-A] 1003 1014]1003 May’10 100 105 LexAv& P Flstgugbs1993|M-§| 96 99 | 97 Apr’10|. 969 99

Swmgedﬁmn' 4-58....1950|F-A| 101 ......[100'9 May'10]|....[l100y 103 Third Ave RRcongu4s2000|J-J| 64 Sale | 64 64 64 6919
Kings Co K lstf 48....194¢|F-A| 833 843%| 843 Apr’10|. 84 83 Cent Tr Co certfs stmpd...|....] 64 Sate | 633 64 68 088

Stamped guar 4s ......1949|F-A| 841gSale | 8415 841 833% 86%|| Third Ave Ry 18t g 658..1937|J-J| 1063 108 |1068'9 May’10]....]|1069 1087
Nassan Klecgug4s....1951(Jd-J| 77 773 773 78 77 82 N Orl Ry & Lt gen 4198 .. 1930|J-J| ...... 87%| 87 Mar’lC 87 87

Conn Ry & Lilst&refgdlas’s1{J-J| 101 ...... 10219 Mar’10)....[[1U21%5102%||St Jos Ry Lt H & P Yst g 58’37|M-N| 99 ......| U8 Nov'08|....Ml.cceee cocces
Stamped guar 4198 ......1951|J-J( 101% 102 |LU1% May’10|. 101% 102 |{3t Paul City Cabconr g 68.1937|J-J| 105 108 |[1075 Deo’VUY csssse Veseee
Det United lutoonfuae.lus‘z J-J 81 84 | 8lig Blk| 6] 811 825||Tr1-City Ry & Lt 1stsf658.1923|A-0| 98 97%| 96 May’10
Havana Klec consol g 58.1952|F-A| 943 956%| 94 Apr’io 93 94 Underground of Lon 58...1920|M-N| ......100 | 98 Apr'uy]....|.... PR -
Inter-Met coll 4g8........19566|/|A-0] S1 Sale | 80y 81 8% 83 VY TSR £1 1 71 I § 85 | 849 8 834 86
Inter Rap T 3-yr conv €s.1911)M.N| 1011,101%|t0L% 102 1013104 INCOMO B8..ccereceees.-..1048] _._.| 364 88 | 36 86 814 40
45-year b8 Series A.....1V52(M-N| 1017 Sale [1017% 102 1013 1037% || Union K1 (Chic) 18t g 58..1945]A-O] ...... 90 | 84 Oct *0: Smaes FLEEE
Internat 1'rac coll tr 48..19491J-J| .ccc.a 67 671 Mar’10 6713 673)| United Rys St L 1st g 48.1934|J-J} ...... 82 | 81 Mar’10 8lly 88
Manila Elec 18t & coll 58.1953|M-8| ...... ......] $8 May'06 wveces eseese|| United BRs San Frat 4s.1927|A-0] 69 70 | 69 70 6y 74

*No price Kriday; latest this week. {Flat. aDue Jan d Due Apr eDue May gDueJ'ne hDue J'ly kDne Aug oDue Oct pDue Nov sOption Sale

hitized for FRASER
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= . o < Q
‘BONDS %3| Prioe Week's |3~|| Range BONDS ¥ Week's |3<ll Range
N. Y. STOCK EXCHANGE %é 8| Friday Range or [S3 Since N. Y. STOCK EXCHANGE 2§ Mdcs Range or |83 Bince
WERR ENDING MAY 20 S| May 20 Last Bale [AQ|Janvarui WEEK ENDING MAY 20 S May 2 Last Sale |Q@Ql|January 2
Chic St P M & O—(Con) Bia Ask|Low _ High| No| Low High ;t." Aqbou High| No||Low High
Ch St P & Minn 1stg6s 1918'M N| 123 ...... 1231. May :10 - |123l. 127 Lv & Ind 1stcon gu g 6s..1926(J-J| 107 ..... 114 00t °09|....llcccccn cccoes
Nor Wisconsin 1st 68...1930/J-J| 123 ...... 1298 May'09|....l...... ...... Erie & Pitts See Penn Co ,
St P& S City 1st g 6s...1910A-0} 11213114 113 May'19|....1"113 114% Evans & T H 1st cons 68.1921|J-J| 110 ......[115 Deo'()ﬂ escellsnssas sasson
Chioc & West Ina gen g 68 ¢1932 ?-M 103 112 108": 10311 11089111 lstgeneral gold bs......1942|A-O 100 10110 101 Apr’ic ..el101 101
Consol 60-year 4s........ 1952/T. 4| ccceee 81 1) 80 = 931]| Mt Vernon 1st gold 6s..1923|A-0| ccevec ceceeellld  Apr 05 S|
Chic& W Mich Aee Pere Marq Sull Co Branch 18t g 58.1930/A-0| .cecee coocee] 96 J'DE'VB...cllcconcs cavoen
ChocO&Gulf SeeCRI& P . Fargo&So SeeCh M & St P {
Cin H & D 2d gold 498...1937|J - esee ssesee|118  OCE’00|....0|. ... .... lint& Pere M See Pere Mar

Cin D & I 1st gu g bs...1941 101 105%3(108 Mar'10|....l106% 108" m:t cat; Penin See Sea Air Line

J-J
M-N
CFnd & Ft W 1at gn 48 .23 M-N| ccccee coscas|eccece 2monee N T | I UDColstg4dlns.1941|d-J| 9801 ......]106 Mar'98i..../l.ceeee coccen
cnfa e pinlig el R [y e entig o) S0 TS it 56T
n ec st Sece . csoece - one c .
1st gold 53.‘.......1935 J-J| ccccen ccoeee|10719 D00 02, ..l cenee weoene ‘Ta.lu& Hof18821st 58.1913|A-0| 956% 100 | 8T J'ly’09]....[[.co000 coesee
IStL&C 85COU&SHL, Georzia & Ala See Sea A Line
inS& 0 SecCCCS8tL g Ga Car & Nor &See Sea A Line
Clearfield & Mah Se¢s BR & P Georgia Pacitic See So Ry
Olev Cin C & sthfenxul%s J-p| 93%3alo | 08% 98%| 1) 983 96{|Gia V G & Nor Ses So Pac Co
Cairo Div 1st gold 48....1989]| J-J| cceeee 941g] 841 Aug'udl._ lI...... ......||GoUV & Oswegat See N Y Cent
Cin W & M Div1st g48.1991(J-J| ceceee 94| U4l3Jan’10L .. || 941y 941 ||Grand Rap & Ind See Penn RR
st L mv 1st col tr g48..1J90 M-N| 90 94 Apr'10i_...|| 93'g 9563 ||Gray’s Pt Term See St L 8-W
cxniwsasEss O[M.N| 90 ..o...[ 91 OCt07) M. ... ... .--||Gt Nor—C B& Qcoll tr4s 1921|J-4| 96 Sale | 9513 98 |114| 943 071
r& Col Div 1st g 4;..1940 M.8| <--e 1001 96 Dec’09|....II....... .... Registered.f ............1921(Q-J| 94% ......| 86% May'10 .../ 94 967.
vsw Val Div 1st g4s...1940|J.J| 90 8ale | 90 80 |1 8t Panl M & Man 4s....1933 J-J| -.... 993,! 9913 May’10/..../| 89
C 18t L& C consol 6s..1920|M-N| 105 ......|108% Feb’10|.... 105& 105!. 18t consol gold 63......1933‘.1-.1 195512731 '15‘9 126 o 3 126'3 128’4
1stgold 4s............c1936/Q-F| 97 985 98, Apr’10/....|| 98 = 93y, Registered...........1933|J-d| -cesee soeeee|ld Mpr'Ok voaells cecen cone
Registered .........k1936 3'F cecese seeees| 98 “Feb'10101| 98 98 Reduced to eﬁm o8 193,; J-J) 105106 104'9 ol[l041 1073
Oin 8 & Cl con 18t g 5s8..1928} J.J 10935 Sep "0y}, Registered....cc..19338/J-J| -cccee ceoeesi 1083 J'ne'09 “Tilivet ioii
0CO& I consol 1s......1914 J-D 1093 Dec’0Y Dakota ext gold 6s....1910;M-N| 100 ..... «[100y lvo‘oi 100': 1013
Consol ink fund 7s....1914| J.D| eevees seseeefseccae 22cenensl. Mont ext 1st.gold 45..1937|J-D| 934 98 | 98 Apr’io.... 100%¢
Ganemlconaol 20ld68.1934| J.J| -eeeee 133 |126 Nov 09’ Registered...........1937|J-D| ccecee cceeeea| 1004 VUL 06 ... Meee..e ......
PO0eee.ecceceeal934]| J.J| ccocce ceceen i 508 E MinnNorDivlst g 481948!A-0 96 eeeeea| 983 Jan’lul....|| 993 993,
Llnd Bl& W 18t pref 45.1940|A-.0 sesise J’ly’08|. Minn Union 1st 63..1922 J-J| 11% 56 1144 kev’10L..../1118 1149
OInd& W 1st pt 58...d1938|Q-F| ceecee cosceclecacce sooeacee Mont C 1st gu g 6s8....1987|J-d 126’31 129 Feb’10....!129 129
Peo & kast 1st con 4s...1940(A-0| ---.es 98 | 93} 931 Remmreﬂ......... 7 Jod| secceezoeee 1361 May’00 .. .M. ..... ...
Incomeds.....c.cc.....1990(Apr| 03% 60 | 55 65 18t gola 5s.....1937|J-4| 110 "118%911187% Apr*1o|. 011183 118%
8{”2 i‘l‘%get? gu peé;: Rk ” w111,1n Bu' 1.61'; g%(lllu ‘%,988 J-D| 111 114116 J’DE'UY cccellccccer ccccen Y
ev i es Pean reenbrier e¢ Ches
Col Midiand 18t g 48......1947|J. 4| ----- . 76y 76'.“17 10[....[| 769 813 Gnu&allstiet&n 58 01952|T -3 | oveeee 90 | 89 Apr’10l....[| 87% 947%
Colorady & Sou 1st g4s...1929(F-A| 85 Hale ¥byl 19| 96 977 an& B8tJo SeeCB & ti
Relund & ext 448 ......1935/M-N| _B7% 87 71‘ 974 10| 97 9y ousatonic See N YN H
FtW & Den C1st g 6s..1921(J.p| 111231183 (1113 111% 1111114 ||Hock Vallstconsolg4dlas.1999/J-J| 10013 Sale (100 100% 41100 104
um & Greenv &¢é 80 R, Registered. ..............1999'J-J| 100 ....../1001 Sep 08 AU | -
L& Hock Val See Hook Val Col & H V 1stext g 4s..1948/'A-O| Y6 96 | USla 98l 7| y6 95'a
Col & Tol See Hock Val Col & Tol 18t 6x 48 .....1955/F-A| 90 cecee. 99& B‘eb (1] DRN | AR
OolConn & Term &See N&W Houst E& W Tex &See So Pac ‘

Conn & Pas Rivslst g 4-.1943 «Q] ccccce seccse|icccee succncec| nac]leccoce cueaas || HONBL & Tox Con See So PacCo
J

A
Cuba R 18t 50-yr 5 £....1952|F.J| ccccee ceeeee|100 May’10...1100 100 lmnom Central 1sng4a..1921 102 ......[106% Jan’1yl....[[1063% 1053,

J-d
ak & Gt So SeeCM & St P Regis ceceevieeensl961|J-d| coccee ceeee.|10T% Ar'07]  oillccecee eaeee
allas & Waco See M K & I’ 18t gold 3lgs.............1961|d-d| eccces .92 | 92 Feb:l cene|| 92 92
Del Lack & Western— Registered.............1951|J-J| cocces sccees| 84 Sep Weeeolleneen coees
. Morris & Kssex 18t7s...1914/M-N| 109% 110%111 Mar'10/._..l111012111%|| Extended 18t g 8igs.....1951/R-0| ccccee sovees| Y313 May O, . ]l ccouu o..cnee
1st consol guar 7s.....1915|J.D]| 112 ......[112%g AP1°10]....[[11229114%]| 1st gold 8ssterling......1951/M-S| .cccee ceaees| 80 I'1y°091 J...... .....
Regumred...........lmb J-D| cooeae ceeed[127 " J'ne'UB[ , M...... ......]| ColiTrust gold 4s.......1952/A-Of 100'g......100 Apr'iol....|| ¥9% 1003,
latret gu g 8lgs....... 2000|J-D| 86% ......| 84 8Bep’uy _ |l........... Remtered._.__,,"__,,l 52 A-0| cecccececceel Y9 J'uE"UYl .. |lcccnee ouno.
NY Lack & ist 6s...1921 J-J| 1143117 11143 ADT,IO ceee! 113 116"; latref4s........ ceecocealdd M-N! o..... 98 | 973 9?’4 10| 973¢ W“u
Construoction 6&s.......1923{F.A| 107 - ...... 1109 Feb’10/ . 11101 1105|| L N O & Tex gold 4s TT1953 M-N| 98% ...... 98% Apr’iol....!| 88% 1003
Term & improve ds....1923/m-N| 97% 99 99%Apr,10 99% 101 Registerea........... 21953/ M-N| .ccce 994" 97~ May'u? R
Warren lstrefgu 3 9.2000 F-A eee soeeee|1021g FOL'UB) . ...o...... Cairo Bridge gold 4s....1850'J-D| eccceee concun 100 APr’U9)....llccocos ocacae
Del & Hud 18t Pa 8.1917|M.8 1165120 120 ~ Mario|.-7|[i20 12075 LouwsvDiv&Term g398.1953/J -4 | ccceee 82 ' :\{7'; 6?% 87 8849
Regis .............19 17/M-8| ccccce ceceac|149 Ana'()l ceeellececes 2eeees|| Middle Divreg 55..._,._1921113' 106 . ......1123  May'99l..f..ceee ......
10-yt conv deb 4s.......1916/J.D| 98 BSale | 88 2 | 11} 98 102 Omaha Div 18t g 38.....1951 F-A| ccccee 78] 773 Mar'1ol....ll 17% 773%
ht nou ez;np 2498 ... 192 1. J] ecece 102%]1007 1007% 1:1007% 103. 8t J..oum va&term €38.1951|d -J| ceccee sccces| T4 DeC’UB . flecener cunene
lst&refds..............1943 M. N| 98 3ale | 831y 983 14 97°. 100 eﬂa 0eeceeccocncealBLl|T-d| cccees cocerclecacee couze ool eoefleneean coeen "
uba- Susconv 3lgs.....1946/A.0| 93 'Bale | 983 93 | 22| 92} 9719 Go 3193... T1961'T-J| caeeee 8815 89 Feb’10l....[| 88% 3y
& Saratoga 18t 78.1921|M-N| 135 ......[1288 Apr’10|.__. 126‘. 1801‘ tered. Jod| cocece ooneeel 101 UCH WYL Lotllenenen oocten
Bu Blv BR Bridge See Pa RR| %5’“"‘ Div 18t g 8ig8...1951|J-J| cecces BYHIIV0  Nov'OU .. l...... ......
onv & BG: 1stcon g49.1936] y.J| 932 941 94 94 1 98'4; 973 Lines 18t g 45..1951 | F'-A| 85  .cceee| 93 ADri0i...|| 98 88
Consol gold 41gs.........1936|J-J| «eveee 10415/104 1 Mar’10},...111033, 10;5 Bellev & Car 18t 6s.....1923 J-D| 1179 ...... 117!9.Mny’10 ceed]|11T 2y 117 ig
Improvement lold 568...1928/J-D| -.e.. 102 (101 101‘2 12 101',. 106 Carb & Shaw 1.;349.,_1932 M-S| ceoecea coscee 593 pev’10|....|| Y9
1st & refun 88......19656/F-A| 92 Sale | 92 2% 67| 91 94Xl ChiocSt L& N O g 68...1951|d-D| 114'a.cccec|114% May’10;....1114% 119
R10 Gr Juno 1s 355.1989 J-D| ecccsee cceees| 98 Feb,os rose|lssssisransese Registered.............1951/J-Dj 112 ...... 118 Mariol.. 118 118
B0 gr 80 18t gold 48....1940|J-J| ccecee 78 | 78 Dec’09),  M.ceeee cecean Gold 3gs......c.c........1951 J-Dlar...... 89 | 90 OCL’09|. . flecoeee ...
Guaranteed......c..e..1940{FJ- | ccccee ceeeee| 85 Mar'os) M. ......... Mewph Div 18t g45...1951(d -D! ...... Y8 671 Mario....| Y74 vilg
Rio Gr West 1-3:4;....1939 J-J| 834 80%| 80 Y0 1] 90 941}l St L Sou 1st 4s....1931|M-S 967 93 | 98 J'ly’'u8l . M.ceeee ...
Mgeand coltrust 48A.1949|A.0| ----.. 84 | 84 Apr’10| .| 83 84%|/Ind Bl& West CC&StLL :
UtahOenuuﬁ‘gu 51917 A-Of secece coeee| 87 dan’02\ M. ceeeceeee.||Ind I & Ia htﬁu......wbo,LJ 95 98 | 97 Mar'10|....|| 97
] Des Mot & Ft D , Int & Great. No 1919'M-N| 10929110 [109% 1UYl5 11109 1103.
1 Des Moi Un Ry 1st 35.,,1917 M-N| cocoee eeecac110 Sep’04f Nl ... ...... 1 “1909'M-S| 111 11133111 May'ic ‘ 1063 112
Det & Mack 1st lien g 48.1995|J-D eeeeee| 95 ApI'i0 95 977 weens|aees| 111 Bale |110%  11is| 161083 1123
{ G0l 48.eececncencccanes. 1995/ 4-D| 87 92 | 88 May'10,. ... 91 3d gola 4s........ C192i|M-S| 25 “o% 26 May'10l....l| 23 © 45
; Bot Bo—O0 8 Div 18t g 45.1941|M-8| 70% 756 | 74 Feb'l0 7 74 ||Iowa Central 1st goid 55..1938 -D| 103g8ale |10313 .1udgl 7102 106%
uon Range 18t 58..1987|A.O| .ccce. 1093%(109 May’lU|....[109 111 Gold 4s...................1951M-8| 76 Sale | 767 70 4|1 74 Ty
{ Re ceccsccnceceeaelO3T[A-Of cecece secea.|1061g MAI'US), L lleceee canene BlAGGR See LS&MS
d 6. escceccescccccsscsca 16 JdoJ| occcce coccce|cccnss socccceel ccallcccnss soccee an & Mich See Tol & O O
Dul Short Line Aee Nor Pac : , ; KCFtS&M SeeStL&SF
Dol 80 8hore & Atl g 58,.,1937|J-J| 107 109 [110° Oct’08|. .. [l ceeee cveee- || KCE& M R&B Ses St L& S F
astof Minn SeeStPM &M . Kan QO & Pacitio See M K & T| -
t Ten Va & Ga &See So R, . , * || Kan City Sou 1st gold 88..1950/A-0] 72 73 727 72%). 12] 72 74
Elgin Jol & East 1st g 55.1941|/M-N| 10829112 [113 Dec’09| .  [lecceee seeee.|| Registered............. 1950/ A-0f .cecaezeocee 63  Oot’uul... M.l -
Elm Cort & No SeelLeh& N Y Ref & impt 58 Apr 1950...... A-0' 100%g10113'101% 101%| 21/101 1u3
Erie lst consol gold 7s....1920(M-S ~118\ Sale [118y 118%| 21118% 122 || Kentucky Cent ses L& N .
NY & Erie 1stextg 4s 1947|M-N 100 Apr’10. . [i100 100 |IKeok & Des Mo SeeC R I&P
2d ©XU gOld B8.ccccecca 1919 M-S 1063, Mar’10 106% 1067%|| Knoxville & Ohio See So
8d ext gold 41gs 192 103 " 1038y Lnke h.m&wutgs-..u{n J-J| 111 11131113 111%| 111103 )12%
4th ext gold 6 1106 1062 24 gold 58....neennn..o1941]T -] woeese 106% 10629 Mar’ 10].... 106 107 S
5th ext gold 4s. 192 . 993 93|l North Ohio 18t gu g 53..1945 A-O| ......lU8 108 Mar'10....!1108911%
NYLE&W lstg fd 7..1920 eeseee ozose- [|LShO & Mich 8 Ses N Y Cent| ,
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No of Cal guar g 5s......1938'a.0' ..... 112 Feb’oz °7°° Folegraph ant Telepiiene - | - ‘
Ore & Cal 18t guar g'5s.1927 J-Jl e -.'104 Maro9 __ . Am Telep & Tel coll tr4s 1929 J-J 90% 91 o1 92 | 2 90 9%
50 Pacof Cil—us £ & F.1912 A-0; 10U ... ...'104Jd’ne"0s - Convertibieds. ..........1936M.8 1013 Sate 101 - -1017% 83 100 166%
1st gold os......... ~eee1912'A.0; 100% ...... 1149 Desc’Ug - 70 Mich State Teiep 18t 5s.. 1924 F.A - 97 98 98y Apr’to ... Y8 Yy
18t con guar g 5s......1937|M-N’ 108  .oooovllt  May’07 N NYTelop Ist&genstdlgs. 89 M.N 967 67 9879 YT | 87 96 WU
S Pacof N Mex 1st g 6s..1911 .}* 1007 e 101 Mar10..0 101 101 || Pac Tel & Tel 186 b8 ... 1937 J-d 86% Sale | 963 97 | 15! Y6la 995
| !
S
J

e

.‘—l-nnumcmrlng & Industrini

. i Manafacturing & IndustrinH : 5
en Lleetr deb g 88, 1942 F-Al ...... 83 | 82 Jan"10]...|| 8 Va-Car Chem 1st 15-yr 63 1928| J.p 08y 99 961 100
10-yr g deb bs............1915J-D| 140y ____ 139 140%¢} Westinghouse X & Mst 58’3 'I.J ggay sgg:' 89"‘ - 89 872' 43
Ing Faper Co 18t con g 6s.191x|F-A| 101 1037 {101 10114 Miscellaneous )
Consal conv st g 5s.....1935/ 4.0 85%4..... | 88 May'10|. Adams Ex 00l 12 g43....,,,1948|M-8| 931 salc | 93 92 934
m-&st Lulp 1st 8t 5s....1929(MS ...... 983 921 v4 | Armour &Co 1strealestd'se’sl y.n| 915 92 | 91% 92 Olly udig
kaw Steel 18t g 6s....1923|A.0| "Véla v8 | U6y 98", Bush Terminal 1st ds.....1952|A.0f .._... 893,] 889 Mar'10 88l 89
Nat Enam & Stpg 18t 5s..1924{4-D| 95 .. ... 959 May'10f.... g %|| Consolba................01956/ .J| "0 99 '| 98 Apr’10)....[1 9649 U8
N ) Aw rrake 18t conv 63 ’z8[M-N| 104 107|108 May’'10k.... 4||ChicJe & =t Yard col g 53.1915(J .y 95% 1056 [100: Jan’us N . W
Ry Steal.Spys Ists fds...1921|J-J) ...... 98 | 97 Mamq-... - 06 4|| Det M & M 1d '%ocmes..lsu A-O| 35 40 | 40 ‘Jan’io}....|1 40 .
RKepub L& S 1st & coltr 55.1934a-0f 104% 106 [104 Mariol [nstit for Err ke &'28 1943|M-N| 963 ......| 979 Mar'10]... )l 86 O3
Union Bag & P 18t st bs..1930] J. ¢ ceceseeeses.] 98 May'luf. Int Mercan Marine 4s8..1922| A0 05% Sale | 65 66l 22l 68 ' Tlg
SAAMDE., eeraeeeeeensarensns: | sore] 2ovees somen| 93 May'10), int N uon 1st816s.1920/F-Al ...... 81 | 30 May'10f....]l 80 88
U bi Leuth Cosfdeb g6a.,1913/M-N 1044106 %|1040.Apr’10}. Newp No 8hup & DD 6sary90(J.J| “U8™ .._..§ 95 Dec’0gfoell ...on....ce
ngealg&lgo!gvte 05’5s'24 g; 89 ug;re | 8  BY NYf)oe, k' 50-yx 1st 4-..%8% F-Al ...... 93 sgz;\.‘uar'lo saes ggis 83
S Red & Ref 1ststg o, Fsdf ceeee” A'Tr“l A > Sp e [MNT® . ... y : i
_Szgtnbber lﬁ-?rwlftrdu;'rs J-D] 1U3% Salc [103% -ua:'.T 4 Provident Loan Soo ¢13s.1921|M.8 cecssa]. B8 &' Jl-ccoce cocnce
U8 el TP { Somp -IBUSiCN | 108N Saté 108 1030 (2 L 1S Yuba Wat Co con g 68..1023( 3| ...... Sooorlng Ji caoee suoree
LB 1080 yr bs, Treg . .a19ux|M-N| 1037 Sate [108% 1043 1 Wash Water Pow 1at 5s..1938} J | 100" 103 191 F R

* Novrice Friday; latest bid and asked this week. b Due Feb d Dno Apr ¢Due May gDue T we A Due Ply kDué Aug oDue Oct pDue Nov sOption 8ale

v

4
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

_— —
STOCKS—HIGHEST AND LOWEST SALE. PRICES Sales STOCKS Range jor Range Jor Previous Y eal
-— of the CHICAGO STOCK Year 1910. ™ (1909
Saturday Monday Tuesday | Wednesday  Thursday Friday Week EXCHANGE
May 14. May 16. May 117. May 18. May 19. May 20. |[Shares Lowes: Highest Lowes! Highest
Rauoads
%170 185 |*170 185 |*170 185 |*170 185 Last Sale{185 Mch’10| ---- (3' HB ..... 100{ 185 Mch 7| 185 Mch 7|{ 180 Mch 190 Feb
#21s 315 *21p  3lp| #2135  3lp| *213 31y}  Last Sale|3 Feb’10| ---- chtcago & Oak ark-_loo 24 Jan S 3l Jan "c 113 Oct 4 Jan
*6 Tio| *6 Tio| *6 7la] *6 Tlo| Last Sale|7 Feb’10| -..-| Do_pref .._____.1 7 Jan 4 712 Jan 7 5 Oct| 15 Jan
%98 99 | *98 99 | *98 99 98 98 90 95 | *85 92 180|Chlc Rys part ctf * 1:,--- 90 May19| 109 Jan 3|| 9773 Dec| 1192 J'ly
%28 283, *28  283;| %28 2834 25! 28 22 2515| 2215 2312 2,511|Chic Rys part ctf * 2 leea]| 22 ‘Mayl9| 36 Jan 3 3) Dec| 453 Jan
*11 113 *11 1135 *11 113 11~ 11 10 10 *9 11 100/Chic Rys part ctf “3"_..| 10 Feb 4] 16 Jan 10 1012 Dec| 30 Jan
*6ly  7lo| =6ly 71y *5 61?,’ 6 6 5 5 %415 51| 105/Chic Rys part ctf “‘4 '--- 5 Mayly| 9lgJan 6 8 "Dec| lilzJdan
%233 23| %233 23;| %233 23| #2lp 23| Last Sale|2l May'l0| ---- Chicago Subway..... 00| 213 Apr1i8 5 Jan 15 34 Dec | 2914Jan
%26 2710 *26  27Ip| %25 271 26° 26 | *22 26 | *22 2510 25 Kans Clty Ry de Lt--loo 26 ayl8] 39 Jan 6§ 30 Dec| 52 J'ly
- *¥75 77 | *75 77 | *70 7512| *70 7512 Last Salc|76l2 May’ 10| am-- ref «cececae 100 69 Feb 17| 773; Mch30 78 Dec 8612 May
*18 19 | *17 18 | *17  1815| *17  1815| Last Sale[l9 May’'l0| ...- Metropol WbElev--.lOO 16 Jan 14 19 Mayl0|| 15! Sep | 1912 Dec
571 571»| 57l 58 *5614 87 | *57 5714 57 57 5613 5512 280 o |3 (FEp 51 Feb 7| 58 Maylé 47 Jan 59 Dec
*1612 18 | *1613 18 18 1815 *18 19 17 17 16 16 350 Northwestern hlev---lOO 15 Apr 1| 18l2 Mayl7 17 Nov| 25 May
®___. 67 |e___. 67 l*____ 67 NI 1 § Last Sale¢|70 Aug’0f] ---- Do pref ... ._... ek I 63 Jan 73 May
*56 58 571s 571o| *56 58 | *57 58 | *57 58S | *57 58 50{South S| de Llevated--lOO 501z Feb 5 58 Apr25 50 Jan| 61 May
1314 1314 13 131s| 1215 121p] 1234 1334] *12 13 *12 13 187|Streets W Stable C L.100| 1113 Mayll| 543gJan & 2914 Apr 541~ Dec
meee 90 [*___. 90 |*__.. 90 | *50 70 Last Sale|90 Apr'10| -...| Do prefo...... --100] 90 Feb 2| 104 Jan ¢ Fe 108 Dec
i Miscellaneous
9% 97| 10 10 973  97g 93 93 95, 953 955 350|American Can.. 100 Mpr 28] 1353 Jan 10 778 Jan 1514 Nov
7353 7305 731s 7312 7314 734| 73 73 | ¥73 T4 7314 7312 460 Do pref_.__.. 100 114 82 Jan ¢4 7133 Jan | 86 J’'ne
*240 259 [*¥240 250 |*240 250 |*240 250 Last Sale|250 May’10| ..--/|American Radiato 100 240 Apr 25 250 May 6} 200 Jan | £25!4 Oct
*132 135 (*132 135 |*¥132 135 [*132 135 Last Sale|135 May'l0| ---- pref___.__.. 100| 130 Jan 26| 135 Apr 4|| 126 Jan | 132 J'ly
84 84 84 841-| 831y 833 833 833 83!z 83lz| 831, 834 702 Amer Shlpbulldlng 100| 72 Feb 7| 841; Maylt 541g Apr| 8lig Dec
*11012 1111-[*11012 11112 111 7 111 [*110 112 |*110 112 |¥110 112 80 ref...c.- 100| 109 April| 112 Jan 11)| 101 Feb | 112 Sep
1367 1367g| 137 ~ 137 "|*13612 137 | 13555 13553|%136 12/ |[¥136 _ 137 135 Amer Telep & Teleg..._.| 13333 May 2| 1421g Mch :|| 139 Aug| 145 Nov
oD T e i) ol aanl ool| Last Salclls June’09) ----|Booth (A) & Cooa... 100 cccccccccccc]cancan cmeaa 13 J ne 1 Jan
STTT o TTTTl DT oTTToycToDoTmo TTTo o TttTl Last salel's June09) -.-o| Do prefo_oo ool 100 . crvicsnileasonsismmos 14 May 5 Jan
*35 3812 *35 381p| *35 3812| *35 3812 Last Sale|38 May’'l0f -.-- Booth lsheries com....| 33 Feb 4| 39%Jan b 10 May| 40 Dec
67. 67 | *65 68 | *65 68 67 67 67 67 | *66 68 | b3) Doprel.. oo __... 60 Feb 7| 74 Jan 4 48 J'ne| 751> Dec
*403;° 50 | *4034 50 | *493; 50 | *48 50 Last Sale|50 May’'10| ... Cal & bhlc Canal & D.100| 50 Jan 11| 55 Feb 17 5114 Jan 58 Apr
*1 11g] *1 11g] *1 11g] *1 11| Last Sale|l Aprl0| ... Chlc Brew g & Malt'g_...| 1 Feb 4 1 Yeb 4 1 Apr 1. Apr
*2 3 *2 3 *2 3 *2 3 Last Sale|2l2 Nov'09| ..--| Dopref . o o o |eccccccccaec]|iceccncanan- 2l Apr 212 Nov
%43 44 | *43 44 | %43 44 | *43 44 | *43 44 4314 431 10 Chic ueumatlo Tool-100{ 381gJan 20| 47 Feb 11 20 Mch| 42 Dec
11512 11515} 1147 1151] 110 114 | 11115 113 | 114 1143, 11413 116 | 1,060 Chicago Telephone.._100| 110 MAyH 137 Jam 3|| 127 Jan | 140 Sep
S [ | R Last Sale|2l4 Mch'08| ----| Do rmeghts.__ oo _| oo |ecmeccccaaa|]ecsceccaac]enaannan
150 150 [*148 150 14934 14934/*%148 1‘4934 *149 150 [*149 150 60|{Chic Titie .&. Trust...100| 1421p an 21{ 163 Mchluj| 117 Jan | 152 ()("
11315 1131,/*113 1131p) 113 113 113 113 [*112 113 [*112 113 207|Commonw’th- Edison.100| 112 Mayll| 12113 Jan 11||] 107 Jan | 121i2J’ly
oD i e T coee eao] meee ee-|  Last Sak|l3g  Feb'l0| ....| Do rlghts .......... 114 Jan 26 2 Jan 13| cee oo oo
153; 153;] 1633 163] ... ....| 16 16 | *16 17 | *16 17 85|Corn Prod Rei Co com...| 15 May | 223 Jan & 1713 Feb | 2513 Aug
ool e il e oo oo —n--|  Last Sale|794 - Apr'l0f ... Do _ do pref.__..| 794 Apr 7| 82 Feb 28| 70l Mch| 8812 May
'1003 1003;| 100 1001z| 10014 10012| 10033 10012{*100 10012|*100 1001p| 401|Diamond Match..... 100 9812 Mchll 127 Jan 6|} 117 Jan | 13034 Aug
*78 7910 *79 80 7813 79 | *78 79 78 78 78 7912 479(IUinols BricK.coaeaa. 100 70 May 2| 91 Mch2x 38 Jan 8815 Dec
%44 ____| %44 ____| %44 ____| *44 ____| Last Sale|43ly Mch’10| ....|Masonic Temple..ccac-- 4312 Mch 46 Jan 7 43 Jan| 47 Sep
B R W m, W) ae ne g Hegnmneel Go i) 07N i MoTR) oo
*99 991 9 991 91, *99 100 | 9933 993 685| Do pref o ococooa-.. y T SRS, S sme
*99 991z 99 9%% 90l 90lf 98%2 OOl O v Sake|2is Tune'0d| -...|Mliw & Chic e S — Sntuligiinetolbnte | Iunivivttutel I
*____ 921 [®._.. 21 [*.__. 21 |*._.. 21 Last Sale|20 Nov'09| -...| Dopref...occaceccmcaloccccncccac]|oncccncacas- 20 Nov| 21 J'ne
*106 10714|%*106 10714/*106 10714/*1086 10713*106 107 10512 10512 10| National Biscuit..... 100| 103 May x| 115 Jan i 977 Jan | 11914 Sep
12212 123 | 12214 12214] 123 12315|*123 12315| 12313 1231p[*123 124 143 Do ) o -| RN 121 Mch28| 125 Jan 18|| 11814 Feb | 130 Sep
#1083 109 [*1083 109 | 107 107 |*107 109 | 108 109 *109 110 270|Nation Carbou ..... 100| 104 Feb 24{ 11514 Mch23 82 Jan | 108!'- Dec
%116 119 | 115 115 (*116 119 |*116 119 |*112 117 [*115 119 4 Do pref._._.__._.. 112 Feb 10| 121 Mch3y|| 110 Jan | 124 Nov
10834 1083;| 10814 113 | 108 108 | 10714 10734| 10712 10715| 10734 10773| 531 People's (zas L&Coke.100| 106! Feb 3| 1153¢J:.n 3|| 102 Jan | 119/5 Aug
e el dese Eese] sess mewe] seiw sEwe Last Sale({11-16 Mch’0Y9| -.-.] DO KghtS. e cccce |occccccccaco]encccacanaaa 12 Feb 1 Mch
160 160 | 159 159 |*167 159 159 159 159 159 159 161 915 Sears-Ro buck com..100| 148 Feb 7| 16612 Apr 14 Jan | 169!» Dec
11913 11915] 11915 1191-| 1201g 1207g[*120 121 [*119 120 12014y 121 302 Do pref. eee--100| 119 May 6| 122 Mch14|| 101 Jan | 1213 Oct
105 105 7| 105~ 1051z] 105 1051g] 105 1051g) 105 105 |. 10473 105l 345|Swift & Co.. .-100| 10112 Jan 25| 1095s Jan 8{| 100!2 Jan | 114!y Aug
cece mee] mmme = case weba] eswe wasa] La8L.Salé|T Feb'09] co--]l Do TIZhS. caccsannaos|csscsnssnnoa]sosnsmnanaos 6 Feb| 20 Jan
*172 183 [¥172 183 “|#172° 183 [*172 183 Last Sale|183 May'10] ... The Quaker Oats co--wo 162 Jan 13| 186 Feb 19|| 119 Jan | 162 Dec
10312 104 [*103 10312| 103 103 | 10312 104 10414 10414/*104 10412 248 () S 100} 103 May 2| 106 Jan 6 9812 Jan | 105 Dec
7 7 7 7141 *5 - 612 634 684 673 673 %33 7 570 Unlt Box Bd & P Co. 100 bl4 Apr2s| 1i3gJan O b3 Feb 153 Mch
coce emcc] case esse| mese co-a] secs Last Sale[734  Apr'09| ... prefoeccea.-.100|.. CHESE . A 333 Mch 9ia Jan
*___.. 18 Lr____ 18 *____ 18 %15 18" Last Sale 17 Mav'10|l __.. Western Stone____.. 100 1612 Jan 273 Apr 1 15 Feb' 25 Mch
8 L
Ghlcago Bond Record l Chicago Banks and Trust Companies
BONDS Owswand- | Surplus Dividena Record
CHICAGO STOCK Inter- Price Week's B'ds NAME ing and
EXCHANGE est Friday Range or |Sold || -  Jfor Stock Profits In In |Per-, Las! Paid
Wesk ending May 20 Period| May 20 Last Sale Year 1910 t T 1908 | 1909 | fod %

. Bic Ask|Low High| No. ||Low  Hwgh " Calumet National_____ $100,000 $42,487 6 6 An [Dec ‘02, 6
Amer Strawb’d 18t 6s.1911|F - A| ... ... 9934 Mch’l0}.... 9934 9934 cago Cityeccao .- 500,000 206,844 10 10 J-J {jan °'10, 6
Armour & Co 4 %4s...1939|J - D| 39173 Sale | 9173 92 10|| 915 Y4lg Commercla.l National..|27,000,000| 3,639,995 ul2 ull |Q-J [Apr ‘10,2
Aurora Elgin&Chic 5_.1941|A = O] ccce eccce| cmce  eeccfacec|] cace on-a Continental National..| 9,000,000] 5,329,995 8 8 |Q-J |Apr ‘10, 21g
Cal & So Chic Ry Co Corn Exchange Nationa!| 3,000,000] .5,387,064] 12 12 | Q-J |Apr ‘10,4

1st M 88, coacaan 927|F - Al ceae ea--] 102 J'ne0) leee|l ccae aea- Drexel State.cceeaaa-- 200,000 ,110 6 9 |A-OjApr ‘10, 5
Cass Av & FG (St L) 58°12|J = J| cece ae-a| 10114 Oct’09|.c--|| -wcee -.--|| Drovers’ Dep National. 600,000 408,157 9141 10 |Q-J |Apr 10, 212
Chic Board of Trade 4s1927|J « D] ... ....| 100 May’07 Englewood State...... 200,000 32,826 6 6 |Q-J|Apr ‘10,112
Chl City Ry 58_..1927|F. - A| 10212 Sale | 10212 10212 First National..____._. 10,000,000(0 1032020¢} 12 128 |Q-M|Mch31’ 10 3v
hic Consol Br & Mit6s.._{J « J]| cace -a--f 103 Apr'o4 First Nat Englewood...| 150,000 169,998| 10 10 |Q-M|Mch31°10,212
Chlc Consol Trac 4%s 1939|J - D 50 Apr’09 Foreman Bros B'k’g Co.| 1,000,000 507,949| Privjate Bajnk | _.o.ooo-a
Chic Auditorium 1st5s1929|F - A 9634 Jan’03 Fort Dearborn National| 1,000,000 411,718 8 8 |Q-) |Apr ‘10,2
Chic Dock Co 1st 4s..19295|A - O ese eews pHamilton National_.._ 500,000 w) 5 5 | J-J |Dec31'09,21g
ChicJc RR1st M g 8s_1945(M - S 9412 Dec’09 Hibernian B'k’g Ass’n. .| 1,500,000 846,775 8 8 {Q-J|Apr ‘10,
Chic No Shore Elec 68.1912|A - O 87 Feb’06 Il Kaspar State Bank.._.| 200,000 123,181 10 10 |J-J |Jan ‘10, 20
Chic Pne Tool 1st 5s.a1921|J = J 87 May'l0 La Salle St National ..| 1,000,000 250,000|Beg. bjus. Ma|y,10{V.90, p.1277
Chic RY 58ccccaeea--1927|F - A 9953 10014 Live Stock Exch’ge Nat| 1,250,000f 471,992 10+2 10 |Q-M Mcn31'10 21g
Chic Rys 4-58 serles **A”|A - U 9335 May'10|....|| 9334 9513 || Monroe National...... -300,000 64,671 4 |Q-FiMay ‘10,1
Chic Rys 4-5s series **B”’|J =« D 80 80 80 86 Nat Bank of Republic..| 2,000,000]| 1,238,632 8 8 |QJ Apl‘ ‘10, 2
Chic Rys 4-5s series “C”|F - A 9013 Mch'10{.---|| 9012 91 oNational City.ceaea-- 1,500,000 354,249 3. 6 |Q-J|Apr 10 lig
Chic Rys coll 68...1913|F - A 10014 May’10|----|| 10014 1011g || National Produce....-- 250,000 77,268) «--- 3 | Q- |Apr 10 1
Chic Rys Fund 6s._1913|F - A 101t July’09|..--|| .... -._. [l North Avenue State...| 200,000 69,631 514 Q- |Apr ‘10,112
Chic Rys Tem Ctfs 18t 5S{eaca-- 1001g Apr'l0{----|| 1001 10034 || North Side State Sav’gs 50,000 23,681 6 Q-J |Apr ‘10, 113
Chic RI & P RR 4s..2002|M - N 6612 Aug’08|.cev|l ccee wm-- North West State.....| 200,000 13,022] ceee | ce=e |Q-J |'Apr 10, 1
Collat trust ¢ 58...1913|M - § 6612 July’08|ccecl] cece cu-e .Peo le’s Stk Yds State_ 300,000 93,698 <a- | eee= |Q-J Ap 10, 212
. Chic Telephone 58....1923|] = D 103~ Apr'10|..-.|| 103 10314 || Prairie National ... 250,000 71,792] coca | cece |ocae] cccceaaaaa
.Commonw-Edison 5s.1943{M - S 1021 10214 3|l 102 1027 || Prairie State.._...- e 500,000 66,119 Q-M|Meh31L’ 10 11p
. Chic Edison deb 6s_1913(J - J 100 Jne08|ecoc|l coce oe-- Rallway Excnange_--- 250,000 12,763 2 | None |....|Jan ‘08, 2
1st ¢ 5s....July 1926/A - O 100  Apr'l0f....|| 100 10v1z Securlty ............ 300,000 181,113] ea-e 1¥%|ceee Mh31 10,112
Debenture 5s....1920|M - S 10058 Aug'09f-acefl —coa o= South Chica bavmgs. 200,000| 83,000 6 6 | Q- |Apr ‘10,2
Commonw Elect 5s01943|{M - S|t 10134 1017 10134 1023, || South Side State..._... 200,000 8,144|Beg. bjus Sep|t.’09|V. 89, p '817
Illinois Tunnel 58;.--1928 J D 80 Dec’08|-c-a)l ocee ----||State Bank of thcago-- 1,500,000{ 1,683,075 11 12 Apr 0 3
Kan City Ry & Light . . |l Stock Yards Savings__.| 250, 185,611 7 8 |Q-M Mch 31°10,2
CO 58 cacoccaneeeald13le N| aa_e -...] 96l Dec’09)---|l ooce ac-- Union Bank of Chicago. 200,000 42,688 6 6 |M-N|May ‘10, 3
Knlck'b‘ker Ice 18t 58.1928|A = O] 95 100 96 Moh’09|----)| ccee ece= | Wendell State... -.-- 60, 8,138] 6 None |Q-M Decdl'os 11, '
Lake St El—18t 58...1928|J - J| 80 ....| 8312 Feb’l0|.._.|| 82 American Trust & Savs.| 3,000,000|. 291,262| * 8 6 |Q-J |July "09, 2
Income 58..cecee--1925] Feb | caca coo.] 16 May'05|eecofl ccae .- Central Trust Co of Ill__{ 2,000,000] 918,006 7 7 |Q-J |Apr 10, 1'41
Metr W Side El== Chicago Sav Bk & Tr__.| n500,000f 111,772] 134} 6 |Q-J |Apr 10, 2
1St 45 ccccaccca-a1938|F -« A} 80 82151 81 May 10}---- 80 84 Chicago Title & Trust..| 5,000,000]1, 319 160 6 6 |Q-J |Apr ‘10 2,
Extension g 4S....1938|J - J| 180 sale| 80 80 80 || Citizens Trust & Savings 50,000 6,224] 4 4 |A-O|Apr9,10,3 '
Morris & Co. 4 193917 < J) coee -e-- 8912 May’lo ----|l 891s 9314 || Colonia! Trust & Savings| 600,000 513, ‘288l 8+2 | 8+2 QY Apr 10 213.
North West £1 1s§4s21911|M - & "941 Sale valy| 29|l 933 96ls || Drovers'Trust&Savings | 200,000 106,342| 73| 8 |Q
"No W G-L & Coke Co 53'28|Q = M| cace ... 99 Apr'l0f..-. 99 99 Farwell Trust Co....-.. 1,500,000 228,900| <e-- 3 |1QJ Ap llg
Ogden Gas 58.ceece--1945|M - N| 9412 9434 9417 9212 9614 || First Trust & Savings..| 2,500,006{02,784, 677 -l 16 |Q-M Mch%l 16 ]
Pearsons-Taft §8.....1916|J = D| 9912 ....] 1 Mch’09{..--|| ... ..__ ]| Guarantee Trust & Sav. 200,000 5,245|Incorp |orated |1908|V.87.p. 1138 H 3
4408 cssneenssaansass M- S| 96 ....| 9612 Mch’10|-.-.|| 9612 96!s || Harrls Trust & Savings_| 1,250,000( 1,370, 962 6 91| Q-J |Apr ‘10, 2!3( i‘
. 4.60s Serles L----.---_ M-N| 97 ....|] 97 Feb'lu|..-- 97 97 Ilinols Trust & Savings| 5,000,000} 8,297,282|16+-4 [16+4 | ¢ |Apr ‘10,4
4,808 SerieS Foeeaaan-. M-N| 981z _.._| 9813 Mch'10|..-- 981, 93!z || Kenwood Trust & Savgs 200,000 68.00b 6 63| Q-J |Apr ‘10, 13 i
Peo Gas L & C lst 63-194d A-0] .o o...] 1213, May'0Y].ca|| oo -.-- || LakeView Trust&Sa & 200,000 41,100 414 5 |Q-J|Apr 10,114« 3\
Retundmtg 58....19047|M = &} ____ ....| 1023 May’10 Merchants’ Loan&Tr 3,000,000| 5,558,206] 12 12 |Q- |Apr ‘10,3 3
Chic Gas L&C 1st 5s1937|J - J|t10312 ....| 103 Apr'lo MetropolitanTrust&Sav| 750,000) 205,991 6 6 |Q-J|Apr °10, l1g! H
Consum Gas 18t 53.1936|J - D|t10l1p ____| 102 Mch'l. Northern Trust Co..... 1,500,000 2,236,860 8 8 |Q-J|Apr ‘10,2 g
Mut’l Fuel Gas 18t5s1947|M « N| .... ....]| 10112 Dec’'09 North-Western Tr&Sav 200,000 61,782 (] 6 |J-J |Jan ‘10,3 I é
South Side Elev 4 34s.1924|J - J| 9212 9253] 9255 9255 Puliman Trust & Savgs.| 500,000 220,217 8 8 |Q-J|July ‘10,2 4
Swift & Co 1st g 8s...1914|J - J} 100 ....| 100 May’lo Sheridan Tr & Sav Bank 200,000 23,437|Beg. bjus. J'ly[12°0|9 V.89 8.141 ! 0
Union El (Loop) 8s..1045]A - O 87 88 Aprl0 Stockmen’s Trust & Sav 200,000 31,474 [ 5 |J-J [Jan ‘1 , 31g 1 3
Union Pacific conv 4s_1911|{1 - N ee-=] 114 Nov’04 Union Trust Co.ccun-- 1,200,000} 1,092,087 8 |k842 |Q-M|Mch31°10, i
United Box Board 001 65°26|-aun. 75 | 70 Apr10 Western Trust & Savitigs| 1,000,000 282] 6 6 |Q- [Apr ‘10, Iig
General mtge 6 T J - J 70 80 Nov’09 West Side Tré&SavBank 00 000 90,052| Began | busine|ss Se{pt & 1968
Western Stone Co 5&-. 9|A - O} caae - 8512 July*08 Woodla.wn 'I‘r&SavBan«l 200.000 48,248 6 1Q-J |Apr: ‘10,3
Note.—A utenest must'beadded tolall Chicazo h

*Bid and asked prices; no sales were made on this day. 1Mch, 29 (close of business) l,?r national banks and Mch. 30 (opening of bualneu) tor Stats

_institutions. 3No price Friday: latest price this week. « Due Dec 31. b Due June. Also 20% in stock.: n Ca?ltal and surplus to be
“oApr.4’ 10, q Dividends ar. pald Q-J, with ext.fa payments Q-F.  sin adgition the equivalent of %% *morc came from First Trust & Savl a Bank.
¢t Dec 31 1009. u Stock inoreased in 1909, v In addition the equival2h: of 1% came trom FIrst-Trust & Sav. lant™ ° w Hamilton Natiomal

Bank absorbed by the National City Bank. See V. 90, p. 538. z Capital increaced to $8,000,000. See V., 90, p. 59
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1 Electric Companies Bid | Ask lndustrml and M:scel Bid | Ask
Volume ot Business at StOGk Exchanges Chic Edison Co—See Chi|cago |iist n Steamship Lines— |
G}?f We& %?{6?%'36'1“63 192 123 c("'o"ntallF “s%ggf i J"(])’ Ty 135
e ngs 0 ¢ Crucible Steel...... 31y
TR A T A hEaLY Lok BIOCK BXCHANGE Narragan (Prow) El Co 50| #871;| 89 || o Preferred _Z2272" 84| 8512
NY & L &Pow Co 100 656 | 60 Davlzz-Da %et Co-10 *2 21g
Preferred .. .._._... 70 | 78 |ie Dlamon ?c Co.100{ 100 Jiol
Stocks. Ratlroad, nited Elec of N J---IOO 75 |..-. duPont(hI)deNemPo 100{ 138 |140
g S, | bt | 58 |whth i watn B 0| ¢EREEL gl 8 | i
. h B . ; estern Power com. p e Go s J- 8
May 20 1910. Shares Par value onds Bonds Bonds Preferred oo oo 100 50 |51 El%ct!;lc B%at i ’}88 %gl" .
tUrdAY oe o ceemmee 203,605 $17,513,000 $817,000 $55,000f ...... referre -- 70
g{aouday): ........... 352,498 29,569,800] 1,334,000 47,000 $5,000||Telegraph and Telelphone Empire Steel 2106 7 |10
: Tuesday. - -eceman- --| 294,538| 25,023,800 1,451,000 80,000 ... e Amer Teleg & Cable.100( 72 | 73 Preferred ___ -106| 65 | 75
1 Wednesday . .-... --| 237,065 20,183,000 ,082,500( 109,000 _--_7 e Central & So Amer..100| ....[118 ||leGeneral Chemical...100] 291 | g9
Thursday. - .-ooweon- 218.199| 17.949.900|  1.680.500 96,500 ______ %ommd’ul g: 'Iéetl‘ll g;r 1"21 '133 1% -l dpﬂrelt(fr&%s Tia'x'"ul)o 1%' mg1
i 1,368, 's00] CooToT m y Sass e 0 nes 4 2
| Friday ..... comccnne 247,408] 20,958,300 68,000 27,500 Fgglgﬂg ét_‘;.i_f_l.“mg lgg 5 gold HIE CoppeL... e :é:’ 18132
! ,197, ,733, 15, ) e Go ck Teles. reene-Cananea _.__._. 1:
Total .....c0oooo- 1,653,313 $131,197,500] _$7,733.0001 _ $415,000°  $5.000 %N‘gﬁthzeztﬁin t'll‘eleg'- gg lgg l;g Gu ginhelmkhx o: n lgg 180 (190 .
. acific ntic.... ackensac ater
e S Wbl o e o sl e Sonthorn % Atansiers 28| 90 105 ||mai Shonat G Bone o0l 5 |w6m
Le i n
Kzchange 1910. 1909. 1910. 1909. Sottshem, & ARantie . 25 B et b aro==A00 ) {0
Preferred ._______ 0o 8 |1
Stock;—No. shares...| 1,653,313 = 3,381,607 78,440,395 75,828,757|(p '&Fe"\y fso "33"{'5?’1 J-J| 94 |98 1st g 5s Juns 1 335" } D| 6 | 65
Par value.....o... $131,197,8001$309,895,8001 $7,079,898,900 $7,019,195075|N ¥ & E R Ferry stk 100 20 | 28 || Hecker-Jones-Jewell Mil
conemion | sl ssodl  simam|  angon| NESURE ey £ | 8 [ladth Bl s 1 s
. : N o ay '46_J- er'g-Ha ar, new. 40
Government bonds... $5,000 $4,000 $191,500 $198,7001| " Hob Fy 1st 58 1946 M-N| 100 [104 ||Hoboken Land & Imp 100| -...| ...
State bonds......... 415,000 1,015,600 23,893,200 17,275,700/|N Y & NJ 5 1946..__J-J| 93 |._..|| e5s 1910-0mme o oM-N| V75| 22"
RR. & misc. bonds._ .. 7,733,000 23,469,300 286,193,500 650,353,300 10th & 23d Sts Ferry.100| 40 |__..||Houston Olloeeoeooo100] oo
st mtge §s 1919__J-D| 67 2 Preferred _aceeaa..100| ____|....
Total bonds..._..-. $8,153,000] $24,488,900) $310,278,200) $567,827,700 e l}nlon e stock._100| 2812 ;7;0 Hudson Realty.._..._100] 110 |___°
DAILY TRANSACTIONS AT THY BOSTON AND PHILADELPHIA o Aab I8 0 0aczeoc AN M0 e e, com.400] 100 | —-..o
EXC TANGES. o Short-Term Notes Intercontin-'l FRUbber.100| 241¢| 53
. f\ 11._M S 991 ||Internat’t Bank’g Co_100{ 100 {110
Bosion. Philadelphia. g 4s Mch 15°12 M-S| 975s| 98ig|[Internat’ Mer Mar—See S|tk x| ist
Week ending Balt &onlo 1431912 _J-D| 9812 987||International Nickel._100| 160 |170
May 20 1910. Listed | Untisied Bond Listed | Uniisted Bond Bethleh Steel 68 *14..M-N| 97 | 081 Preterred .. oaeeo.. 1001 93 | 96
shares. | shares sales. shares. | shares. sales. Chlo & Alton 53 '13__M-S| 985g| 991g| 1st g 58 1932__..._ A-O 2 | v4
Cin Ham & D 4s 1913_J-J 965g] 9714||International Salt----lOO 6 8
Saturday.ceecea com==| 9,418 7,787 $6,610 8,803 4,727 $26,700/|C C C & St L 5s, June ‘11 10014110034 18t g 58 1951._...._A-0)7 53 56
Monday.ccacceannnx" 19,042 10,693 17,242 17,180 5,826 33,000|{Hudson Companies— International SI‘ver--lO(J 60 90
Tue3day eucecanae--| 12,366 14,013 27,980 17,539 7,575 36,720 6s Oct 15 1911 ce==A-0] 99 [100 Preferred . . oceeee.. 111 114
Wednesday...ceea-- | 13,518 11,032 4,920 11,468 5,696 64,730 6s Feb 1 1913._.__ F-Al 99 |100 1st 68 1948 . J-D 110 § ..ua
Thursday .ceeceee--| 11,004 11,232 38,960 15,666 3,639 44,425 Intetb R T g 6s 1911 M-N| 1ul3{102 ||{Internat Smelt & Refg 100f 120 (140
Friday...ceccecace- 8,976 10,571 22,842 9,059 8,979 24,200 z ht 6s '12_M-S| 9734) 981,]|Internat Time Record. IOu 82 | 95
- mnn St L g 53 "11_F-A| 99 | 993«| Preferred . ._..___._ 99 01
Total e oeeeeeee 74,324) 65,328| $118,554! 79,705 36,442) $229,775|l¢ N ¥ C Lines Eq 58 ’'10-27|6412%|414% ||Jones & Laughlin Steel Co
: i T (SR S Bt L S e 0 ) 00
t s'120p.F- eLackawan eel ... 2
‘ Outside Securities 53 Meh & 1o15-°P-R3| 98 971|| ¢ Tem new 5s 1950.M-5| -...| 86
= o (Srihat el 1R (i S Tem g et M) )
o int * exceot w “f.” ewater 6s, uar 8 on Monotype... 2
All bond prices are now “and interest” exceot where marked Wabash 4 348" 1913 96 | 9715||Cawyers Mtge Go.---100] :50 |83
West Tele p &T3s 'lz-F-A 99 | 995]|e Leh & Wilkes-B Coal 50| 200 |....
Street Rai'ways Bid | Ask Street Rarlm:jrs Bid | Ask ||Westingh’e El&M 63 1910| 100 |1003s||e Lorillard (P) pref.._100| 140 (150
New York Ciy Pub Serv Oom Madison Sq Ga.rden--loo 35 | 45
Bleeck St & Ful F stk 100 14 | 19 Cons 'l‘ract ol NJ..100| 75 | 76 Railroad 2d 6s 1919.______ M-N} __--].i..
e 1st mtge 4s 1950_J-J| 50 | 60 1st 58 1933_.... .I-D 103 1104 lleChic Gt Wcom tr ctfs|See|Stock| Exc Manhattan Translt--- 20 *2716| ilg
e B' & 7th Ave stk__100] 124 |140 New’k PasRy 58 '30 J-J| 1071:]108!2|| e Preferred tr ctfs.. list Monongahela R Coal..' 5 8 Nocen
d mtge 5s 1914..J-J| 98l2| 094|| Rapld Tran St Ry..100( 240 | ...-||Chic Peo & St L— ~ | | || Preferred . ..._.. 50 %221 23
Con s 1943 —See Stock| Exc |.ist 1st S§s 1921._.... A-Of 104 |.... Prior lien g4 }48°30. M-S|7 87 | 92 |(Mort; a.ge Bond Co---lOO 112 |117
B’way Surl 18t 58 gu 1924| 103 |106 J C Hob & Paterson— Con mtg g 53 1930__J-J|/ 50 |....|INat Bank of Cuba....100| 101 {103
e Cent’t Crosst’'n stk._100] .___|.... 1949 ____ M-N| 7415| 751,| Income 58, July 1930-- [ Nat'l Surety. . ..__.. 100{ 69 |._._.
e 1st mtge 63 1922_M-N|7 80 So J Gas El & 'I‘rac-loo 135 140 "|iChicago Subway_----l 21y} 234)le Nevada Cons’d Copper 5| #2113 217g
eCen Pk N & E Rstk.100| 30 | 50 Gu g 58 1953._._M-S| 97 | 9815||Kansas City Sou 58 AP Nev-Utah Min & Sm. 10| *1 | 11,4
e Chr't'r & 10th St stk 100| 80 | 90 No Hud Co Ry 6s'14 J-J| 104 106 1950—See Stock LExch e |list |le New Central Coal_... 20| 30 | &0
Col & 9th Ave 5s See Stock| Exc |list || 68 1928____._.._ -J| 104 1106 |INat Rys of Mexico—sSee S|t Exc| list ||NYAlr Brake 6s—See Stk| Exc |list
Dry DEB & B— Ext 581 1924____M-N| 100 [102 |INorth’n Securities Stubs_| 105 110 |IN Y Biscwt 6s 1911 M-S} 100 | ___.
e 1st gold 58 1932..J-D| 981.|102 Pat City con 6s '31.J-D| 115 [118 ||Pjtts Bess & L E______ 50| *33 | 35 |'¢ New York Dock---_loo 29 | 38
eScrip &s 1914_.___F-A{/ 40 | 50 2d 6s opt 1914._A-O| 100 |.__..|| Preferred - — - ——--... 50| *69 | 73 e Preferred _.______ 100{ 80 | 83
Eighth Avenue stock.100]| 250 [300 ||So Side El (Chic) —See Chlicago |list e Ralilroad Securities Co— N Y Mtge & Security.100] 203 |208
eScrip 6s 1914__.F-Al7 95 |100 ||Syracuse R T 5s '46__M-S| 101 {105 Il C stk tr ctfs ser A’ 52| 87 | 90 ||[N Y Transportation_. 20| *5 6
¢42d & Gr St F'y stk.100| 200 [220 ||[frent P & H 5s 1943_J-D| o5 |.... Seaboard Com a.ny—— Niles-Bem-Pond com.100{ 1¢0 {102
42d St M & St N Ave.100| ....|....|]|United Rys of St L— 18t preferred_.___. 70 |._...||Nipissing Mines...... 8  *1(3s| 101
e 1st mtge 6s 1910.M-S| ....|._. Com ‘vot tr ctts----lOO 1534| 1612l/| Com & 2d pref—See Bal t Exc| list ||Ohlo Copper Co..oc.._10| *273|215,4
2d income 6s 1915_J-J|7 50 |....|| e Preferred o...... 66 | 663;l|Seaboard Alr Line— ¢ Ontario Silver......100 212 27g
Inter-Met—See Stk Exchlange |iust Gen 48 1934—See Stock Exc |list Coll 5s Y '11_M-S| ----1s993%||Otis Elevator com....100 541z( 5512
Lex Av & PavF 5s See Stk| Exc |list ||UnitRys San Fran See Stk| Exc [list ||West Pa.o lst os '33--M-S 9414] 9514 Preferred ca-.... 00] 96 | y9
. Metropol St Ry—See Stk| Exc |list ||Wash Ry & El Co....100| z35 | 38 Pittsburgh Brewlng-- U *223;} 231,
‘ ' Ninth Avenue stock..100| 160 [170 Preferred .........100| z8833] 89 lndustrial and Miscel Preferred _....__.. S50{* ____| 4253
b Second Avenue stock.100] 14 | 18 48 1901 caccaccaaan J-D| 85i2| 8612]|A. M'l) f 4s 1947 J- D 1 93l2| 941:||Pittsburgh Coai—See Stk| Exc |list
E e1st M 55’09 ext'10 M-N| 99 |[._... . Ahmeek ning......_ 5[*170 1180 PoBe MtgCocom....__100| 69 | 71
! Consol 8s 1948___.F-A|’ 50 | 60 Gas Securities Alliance Realcy ...... 100 115 [120 referred__ - __oo_. 100{ S0 | 85
i Sixth Avenue stock...100| 120 [130 lr American Book._...._ 0| 150 154 ||Pratt & Whitney pret.100| ____|___.
p Sou Boulev 5s 1945...J-J] 60 | 85 New York American Brass.._._..._._ 100} 120 |122 ||Producers Oil........100] 145 [152
; So Fer 1st §s 1919.._A-O| 88 | 92 ||Cent Un Gas 5s 1927 _J-J| 100 |101!4||American Chicle com.100| 220 223 ||Realty Assoc (Bkiyn) .100]{ 118 {122
; Third Avenue—sSee Stock| Exc [list ||Con Gas N Y) —See S k Exo |list Preferred ..._.__.. 00| 100 (103 ||Royal Bak Powd com.100{ 195 {____
] Tarry W P & M 58 1928{7 50 | 80 |le Mutual Gas___.___. 152 |158 ||Am Graphophone com 100 712] 10 Preferred occeee.o. 00} 107 |10813
‘YkersStRRSs 1946 A-O| 75 | 85 ||New Amsterdam Gas—- Preferred 1 25 |[Safety Car Heat & Lt.100| 127 ]i29
28th & 29th Sts 5s '96 A-O]7 15 | 30 1st consol 5s 1948..J-J| 9915/100!2||Amer Hardware Y115 120 ||Seneca MiniOgacacaaa. 25|% . __|___o
¢ Twenty-third St stk_100| 200 |210 ||[NY &ERGas 1st 5s ‘44 J-J| 101 *|104 ||Am Malting 6s 1914--J D| 102 1103 ||Singer Mfg CO ocu....100f 55V |570
Union Ry 1st 5s 1842_F-A} 100 |1021;|| Consol 58 1945.._.. J-JI 95 1100 ||Amer Press Assoc’'n..100| 97 |102 ||South Irou & S com ..100| “16 19
; Westchest 1st 5s 43 J-J| 65 | 75 ||N Y & Richmond Gas_100| 40 | 0 ||Am St Found new—gSes S|tk Ex|iist Preferred ..o aaa.C 100f 38 | 42
. NY &WestchesterL'ht'g— 63 1935 ao.. --A-0] 100121102 |iStandard Cordage....100{ 154 14
1 Brooklyn Deb g 5s 1954 guar_J-J| 100 (102 Deb 45 1923 _..... <F-Al 70 | 72 ist M g 6s '31 red_A-O] 17 22
4 Atlan Avenue RR=— Nor Un 1st 5s 1927..M-N| 99 (101 ||American Surety_.___ 50| 225 [230 Adjust M 53 Apr 1 1931 21p| 3lg
i Con 5s gE1931-;---A-O 99 (102 |le Standard Gas com..100| ..-.|.._..||American Thread pret 5| ¥43y] 5 ||Standard Coupler com 100{ 35 {__..
b BB &W 1933..A-0} 97 (102 e Preferred oaao... 100] .. - --||Am Tobacco Co com--loc 429 1434 Preferred ..o oo... 100 | ....
1 Brookiyn City Stock..10] 155 [165 1st b8 1930....... M-N 102 |1 Amer Typetders com.100| 44 | 46 |}|Standard Milling Co..100] 1. |1
¢ Con 5s—Sce Stk Exchlange |list . Preferred oo oeaaa.. 00 98 {102 Preferred . caaaeaa. . 43 | 52
i * Bkin Hgts 18t 5s 1941 A-O| 95 |100 Other Cilies " Deb \’ 6s 1039----M-N 98 1100 1st 58 1930.......M-N| 82 | 85
H Bkin Queens Co & Sub—| Am Gas & Elec com.. 50| *44 | 46 Amer \ rltlnz Paper..100 2 3 Standard Oil of N J..100|2625 |632
! el1st g 5s 41 op '16.J-J] 99 f..__ || Preferred ... 50| *41 | 48 Preferred eecoeo... 00| 22 | 25 ||Swift & Co—Se¢ Bost Stk| Exc (list
4 Con guar 5s—See Stock| Exc |list ||Amer Light & Tract--lOO 279 |285 1ststg 58 '19 op’'09J-J| 88 | 89 1st 5s—Sere Chig Stock Exc [list
; Bklyn Rap Tran—See Stk| Exc {list Preferred .cocea... 100 104 |106 A*th& IndSSL‘nes.100 7 8 ||Texas Company .....1 215 .20
: Coney Isl & Bkiyn._100| ....| 75 ||Bay State Gas....... 50 1ol 5|| Preferred «o..... -100] 15 | 18 ||le Texas & Pacific Coal 100 100 1106
| lst cons g 48 1948..J-J] 78 | 83 Blnzh'taon (N Y) Gas Wksl Col tr ¢ 55 1959____J-J| 762 | 66 ||Title Ins Coof N Y.._10 145 (180
: g 48 1955.....J-J] 75 | 80 1st g 6s 1038._.... A-O| 95 | 98 ||Barne; & Smith Car..100{ 35 | 40 ||Tonopah Min (Nevada) l *8ial 9
Brk C & N 8§s 1939.J-J| 95 [100 [|Brooklyn Un Gas—SeeStk| Exc |list Preferred ... ... 100| 105 |110 ||Trenton Potterics com 100 4 8
Kings C El 4s—See Stock| Exc |ist ||Buffalo City Gas stk._100| 4!2| 5l2||Bethl’m Steel Corp—See S|tk Ex|list Preferred, new.....100| ._..| 60
; Nassau Elec pref-....100( ..__|._._|| 1st 5s 1947—See Stock| Exc |list||Bliss Company com.. 50| 125 130 ||Trow Dlrectory------loo 25 | 35
] 6 1844..aae.-.._A-O| 103 |105 ||Con Gas of N J 58 '86-J-J 93 | 96 Preferred ....... 0] 125 [135 ||Underwood Ty&r pf 100| 100 |1011g
: 1st 4s 1951—See 'Stock| Exc |list |[|Consumers’ L H & P ow— Bond & Mtge Guar...100| 245 255 ||Unlon Typewrliter com100| 52 | 5413
§ . N W’bg & Flat 1st ex 4 \ss 90 | 95 58 1938 ccccccacaaa 110 j....|/|Borden’s Cond Milk..100| 1123;]1131, 1st Dre erred cea...100| 108 111
; Stelnway 1st 6s 1922..J-J 103 |107 ||Denver Gas & iZico.--100| ... 186141 Preferred _....... =100} 10412110512)] 2d  preferred ......100] 105 110 -
é Gen g 68 1949 op-M-N| 94 | 96 ||British Col Cop pper 5| *6 | 61|Un'ted Bk Note Corp. 50| #43 | 47
i Other Cites Elizabeth Gas Lt Co..100] 275 |....||Butte Coalition lnlng 15| *20 | 21 Preferred o...eaa.. 50| 52 | 54
Buffalo Street Rg Essex 143 ||Casein Co of Am com.100 234 314|{United Cigar Mfrs._..100] 74 | 76
18t consol 581931..F-A 82 Preferred .........100] 60 | 70 e Preferred .......100] 106 [119
Deb 63 1917......A-O 101 [iCasualty Co of Amer..100| 125 140 ||United Copper...-..100| = 7 713
Columbus (O) St Ry._100 140 |{Cellulold Co...... 00} 123 {126 Preferred ..ceceee..100] 15 | 25
Preferred .a....___100 84 ||Cent Fireworks com..100] 2 4 ||U S Casualty...eceaa100] 215 (..o
Colum Ry con 9s—See Phi 67 Preferred .........100] 20 | 40 ||U S Envelope ocom...100] 50 | 83
Crosst'wn 1st 5s ‘33 J-D - 20 ||Central Foundry-.---lo eece]| weaa|| _ Preterred....caceceea 113 |116
¢ Conn Ry & Ltg com.100 -A-0 85 Preferred ooceeeeaa. 100] accal....|{U S Finishing eeoe.-.100{ 100 }105
e Preferred oo.....100 ol Jackson Gas 53 g 37-A-0 9215|/| Deb 6s 1919 op "01.M-N b4 44 Preferred ..cce....100] 110 |115
18t & rel 4 }¢s—See Stk| Exc |tst “|le Laclede Gas........100 10314{1033;||Chesebrough Mfg Co-.100| 725 |s00 18t g 58 1919 ......J-J| 100 |108
Grand Rapids Ry pref.100| 85 | 88 e Preferred _......100] 85 | 98 Clri; Investlng -===100] 69 | 72 Con ¢ 581929......J-J] 95 [100
¢ Louisv St 53 1930_. J-J| 1043;]10:1)]| Madison Gas 65 1926.A-O| 103 |108 ref. csee--=--100] 106 |115 ||U S Steel Corporation—
L nn & Bos 1st 5s ‘24 J-D| 105 107 |(Newark Gas 68 1944..Q-J| 130 132 |le Clanln (H B) com..100} 110 {115 Col tr s £ 8s °51-opt ‘11| 1141, lll;.
ew Orl Rgs & Lgt.100| 2514| 251,|| Newark Consol Gas..100| 9815]101 e 13t preferred.....100| 94 (100 Col tr 8 £ §s 51 not opt| 11412|1147
¢ Preferred ....... 00| 62ly) 63 eCon g 53 1948___J-D| 10612|10712|| e 2d preferred .....100| 96 |100 ||U S Tit Gu & Indem..1 110 1120
‘Gen M g 4 143 '35—See Sltk Ex| .ist || No Hudson L H & Pow— Col & Hock Coal &I pt 100] ....|....|leUtah Copper Co—See Stk| Exc |list
Pub Serv Corp of N J. 1001 115 1120 || ' 58 1938..___ ... 110 f._..l| 1st g 5s 1917......J-J|7 50 | 70 |[{Waterbu y Co com...100| .-..|.ee
Tr ctls 2% to 6% perpet| 100 103 ||Pacific Gas & E, com. 100 5/ | 5712]| Col tr 6s Oct 1956._J-d|7 50 | 70 referred aeceecone avee] seae
North Jersey St Ry. 0“ 6 | 70 Preterred _o...__o.. 8712] 89 ||Consol Car Heatlng_-.loo 36 | 38 ||Westchester & Bronx Tit
186 45 1048.caM-0| 77 | 70 l’at & Pas Gas & Llec. wo u3 |17 ||Cons Ry Let & Refrig 100] ....|....]| & Mtge Guar......100 170
eCon ¢ 53 1949_..M-5| 100 |10l ||Consol "Rubber ’l‘lre--lou 81y Westingh’se Alr Brake, 140
St Joseph.uas 58 19037-J-0] 92 } U5 - Preferred o.c.ceeaa100] 16 | 25 ||West 5g==SeeS list
Sk Debenture 4s 1951 -A-Cl/ 85 |.. ..j|Worthing Pump pret 100] 103 [107
4 Per sh e
are a Kx-righ's. b Bast®. g SElls on Stk. Ex.. but not ve; ve. Flat rice. N o, ) oe. ¢
: ! £ Ex-div. © yEx-rights 5 New stoc, u ry acti I p! n Nominal. s Sal pri

.
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BOSTON STOGK EXCHA'N'GE—StooLkRe‘GQ;‘d. Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES M::s BOS %T)gc %‘?ocx Range Since Jan. 1 kanpe Jor Picvions Y eal
o ths v - (180Y)
aterday Monday 1'uesda Wednesday | Thursday Friday Week: EXCHANGE —
May 14, May 16. May 117. May 18, May 19 Man 20 |Shares Lowes; Highes, Lowest Highest
%110  1104]*110 1101 L*loma 10933(*10915 10933] Last. Sale|1093; May’10| ....|Atch Top & banta Fe. 100 10714 May 3| 12313 Jan 3|| 98 Jan | 125!5 Oct
10155 1015g} 101 10253 10114 10114|*10114 10214|¢10114 10214{*10153 1025g Do pref. ... .... 10114 May17| 10414 Jan 7)| 10034-Jan | 106 J’'ne
*224 225 | 424 225 | 225 226 | 224 2251p] 224 224 (*228 229 129 Boston & Albauy----loo 222 Apr 12| 234, Jan 10|| 225 Jan | 2391y Apr
128 128 | 12814 12814) 128 1281p| 128 12815|*12715 12815| 12813 12815 323 Boston Elevated.....100| 125 Apr 12| 1363;Jan 5 12414 Jan | 135 Deo
*215  ____|¥215. ....|*%216 . ._|*215 ____ Lau,gazezls Ma.y 10| -...[Boston & Lowell_____100| 215 Mayl3| 227 ~Feb 24|| 2231, Dec | 2385 Mch
*135 138 | 135 137 .1 135 135 | 135 135 | 136 137 36 .| "145|Boston & Maine. - -.. 100| 135 Mayl6] 152 Feb = l.w,_» Jan | 153 Nov
¥.... 300 Ja___._ 300 {*.._. 300 |*.... 300 Last Sa'e|295 Ma.y 10| ----|Boston & Providence_100| 295 Mayi2| 208 Jan 20{| 295 Sep | 301 van
*156 16, | *15 16 | *15 16 | *15 16 Last Sale|l5 May'18| ....|Boston Suburban El Gos 15 ‘Jan 10| 16 Jan 3| 113 Jan | 22 Yeb
*74  T4lp| %74 Tdlp| ¥T4  T4ly| *T4 T4lp] 741 7412 *74 7412/ Do prefo.... . ..... 73 Feb 8] 76 Apr 7|| 6vlpJdan | 77ls Nov.
*o_.. 10iapko___ 10tlic.. 101glk._._ 1013] Last Sale|3 Apr10] ....[Boston & Worc ElecCo .| 8 Mch-3| 1o Jan 7|| 10 May| 1412 Mch
¥41 43 4 42 %401z 42 | *4012 42 100 Do pref . . ________ 41 Mayl7} 48 Jan 3f| 4olp Dec| 8514 Oct
e mamel Coen wuss 146 146 | ... --.. 2ChchuncRy&UbY wm 145 May 2] 156 Jan 19}| 143 Jan | 162 J’'ne
eeee e--a]| 110 110 ceme eeeo) 110 110 25 r _________ 110 Apr<2| 118 Jan 5[] 115 Nov| 123 oIy
. Last Salc|270 Mch'10| .... Conneet cut R.tver-.-mo 265 Mch 8f 270 Mchl6|| 267 Jan | 275 Mch
*127  12913| 127 127 128 128 | 1290 139 84 tchburz ref......100] 1250 Apr12| 13312Jan 3| 128l Nov| 136 Feb
11012 . [+110 - 1o 110 |« 11 %g is mc__--wo 104 Jan g 112" Aprzyll "7 Jaa 103 Dec
N L ied - re - o pr an 79 Jan . Sep
187 Taed et - -- Last Sate|202  Mch'10| ... galne Central ....... 100 202  Fep 10f 203 Mch /|| 195 Oct | 1951; Jan
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F1to0burg 48 ......ee......1915 g ceeene meeeee 10318 AD1 705 ... o ecee aeeeeei| Gold 4)gs................1914'M-8 e eeen crmave
48 ...... ceesseersanceesen 192TIM-8) Lol cioil 96 ARrr03 ..o il Co il Gola depenture 4s.......191 M-N 'eesal| 9819 991g
Fremt Elk & Mo V 1st 8s..1933 A-O( coccer ceeee.183 Mar’t9 ....'.eeeee ...... Gold 48...ccceeeceraonona.. 1917 F-A 98 Apr’10i....| 8 99
Unstampea 18t 6s.......1985(A-0) ....-_ . """ 1140 ADL'05 ooontoooons oot Western T'eleph & Tel 65.1932 J.J 96% “vélsl 6|95 99 .
Gt NorU B & Q ooll tr 48 192173 96ig 08 06 95 5.; 4, 943 973, Wisconsin Cent 1st gen 481949'J -4 94% Jan’10(....i| 943 94%
Degisteredds............1v21{Q-J| 95\ ......| 96 Apr’10'....| 95 ' 96}l | |

Nore—Buyer pays accrned interest in addltion to the purchase price for ail 3oston Bonds, * No price Friday; latess bid and asked. 9§ Flat price,

Philadelphia and Balﬁmofe Stock Exchﬁngas—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices | sates| ACTIVE sTOCKS Range Sincs Range ror Previous

: ‘ o Jan 1 Year (1909)
Saturday | Monday | Tuesday ,chamday Thursday | Friday ‘ {Vuk (For Bonds and Inactivs
Mayld | May16 | Mayl? | Mayl8 | May1y | May20 'shares  Atocks ses betow) Lowest | Highest || Lowest | Highest

i :
86% 56%| weeeeeeeces| 68 68 | ool el
®ecece socces| sevecs secese| secoes ceccee B8l 8rigl 883 833 . .........!
eeccee sesces (12819 1293 129 129 | 129 1291' 180 181 130

CIUIITT) 287 2am T23% 92y )e.ill. 35| 423 .ol

Baltimore |
Con, Gas EL L. & Pow.100. 48 Mar2:i 58 Mayl7|| 30 Mar| 48 Deo

' 126 Do pref............100' 80 Maril' 89 Apr2il| 76 Mar| sv May
i8u4q; 426 Northern Central ...... 501156 Jan <132 Feb33[100 Jan 121 Deo
.| 86 8eaboard (new).... 227100, 22 Feb 8 273Jan 3| 11% Feb| 38% e

soczee weees| 443 44| Ll L elTTT T vl cceeee| Do 2a pref...--77100] 43 Jan 25! 47 ‘Jan 8| 235 Feb| 48 * Deo
FABMN eeens|teeeene 183 [¢ L 0TTBY) SIS 24 | MTEY .. - eeee| «eeeec/United Ry & Elecirio.. 60| 12%May 3| 14y Jan 4| 3 Feb| 141 Deo

Philadelphia
154 American Cement...... 50| 20 Mayi3! 28 Jan 31 25 Dec| 43 Jan
s 78|Auterican Raliways.... 60| 443 May 4| 50 Jan o'l 445 J’ly| 48 Deo
%) 643/Cambria Steei .......... 50| 44% May 8| 53 Jan iu| 327 Feu 493 Deo

20 20.{ 20 20 20 20 20 20 20 20 20y 203
449 45 45 45 443, 45 46 45 447 447 245 45
465 46%' 463 473 47 47 a7 4Tl 47y 8 | % 4t
117 11%| 117% 12 *113; 117! 2113 117%) *11% 117%' #*ii¥ Liq 16| Electrio Co of America 10| 113 Heb2s 129 a0 14]iz10% Jan| 12+ J'ly
*54 60 6Y  bYY| boY 69% *bY 60 Sulg b6Yg| *59 60 236| Eleo Storage Battery..100| 56 beb x 644 Marll:| 43 Jau| 83941y
80 80 .| =30 31 *30 381 *38y Julgl *30 31 *30 31 10V|Gen As Lir ous....100| 28 Jan25| 34%gJan2y | 154 Jdan| 334 Dec
79 79 | 78 79 | T3 79 | «78 79 8 98 | 718 79 45 Do pref tr eifs....100| 76'sMay x| 4y Jan 1Uj| 63  JSan| 8413 Deo
*UaTTUShl Cus vl cwaa cuase| congee cesser| semseeieccad] %9 10 | ......|Keyastone Telephone... 50| 99 cev 7| 13 wan lu 9dJdan| 15 Apr
28 25%| 234q 24 23% 23%| 234y 24 ¢37 24 2358 235 1,51Y]|Lake Superior Corp....100| U Apr ¢| 28% Jan 3| 143 Jan| 337 May .
*Y4 U6 Y43 bddy| 4933 43| *933, 43| 94 94 94y 94 22 L,enigh C & Nav tr ctfs. 50| 924 May {123 Jan 7| 96  Jan|125 Deo
116 118 | 115 1164 114%110 | 114 114%| 1156 116%| 115% 1161/14,845|Lebigh Valley.......... 50| 93 Feb 4|12ly Marls|| 67 Feb|l13  sep
671 673 673 67% 0673% 67% 67l 67%] 67N 67} 0796114 2,164|Pennsylvania BR...... 50 647 Ko &| 69318 Mar 9| 631 Feb| 754 Sep
4aviy 50 49% 49%| 49 49 ' 49 49 49 4934 *4Y 4vy 185/ Philadelp’aCo (Pittab). 50| 484 Feb & 63y Jan 8|l 401 Keb| 517 Deo
16 16%| 101 16% 16% 15%| 2,118 Phlladelphia El,eet:tmi. 26|$13% web 5| 163 Marl8(| 114 Feb| 14 Dec

187%. wlal 193% 20%| 18% 20 | 1885 183 | 174 183 173 18%4}15,807|Phila Rapid Transit... 50| 16 Apris| 239Jan 3| 24% Jan| 369 Apr
81834 813 8) 81%| 8l 82 82 8213,4/1 1,406 Readin sccscececacaaces BUITTM81g Muy 3| B8 Feb ly|| 5919 Feb| 863, Sep

B 7| 8% 87 8 8% 8% 88| 88 8ll4 8 ga 17.343Tonopn§Mmmg ceccea 1 6lgJan2-| YligMayidl| 5% Jav | 718, Mar
48 43 49 493 484 49 439 48 47 4814 4T7Y% 47| 2,°31|Union Lraction cecsceee OO 42 Apr.d| 6523 sau J|| 507 Jan 587 May
8blg 83Yy| 853 &b 834 85| 85 . 85 847 847% 54% 85 | 1,65¢|United Gas lmpt....... 50| 821 Aprss| Y51Jan 10 843 May| 953 Deo

PLHILADELPLIIA Bid | Ask ' PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 5 ' Bid | Ask
hi}uctlv‘? Stocks Bonds ' Ph & Read 2d 68 '33.A.0 seesee]oeeen.|| OhAS City Ry 18068°28JJ | ..ceel.enen
Allegke al pret....50] _.....[|...... Pricesare all “and Con M 78 1911.....J-D| 102%/'....../|Chas H-?'G & Klb8°9Y M-8| ... ...l.....c
Amal Asbestos Corp.1uv| ... |  --7" {nterest.” Ex Imp M 48 g’47.A-0| 201 '......!|Charl C& A 2d 78’10 A-Q| —ooooo|TI0
Preferred ...........100] 91 |......|l Al Val K ext 78 1910 A.0 Termnal 58 g1941.Q-¥F| 115%'117 City & Sub 181 58..°22J-Dj ......|..... .
Amencan Miling.... 100 ... |22 [ Al &LV Elec 4 4e'33. F-A PW& Booltr4s’3l.dJ| ..... 100 || City & Sub(Was)lst58’48| oooo 103
Amer Pipe Mfg......100| ......[ --°°0 Am R‘fa conv 58 1911.J-D Portland Ry 1st 58 1930. . Coal & I Ry 18t 68°20K-A) ...... o
Bell Telephone (Pa).100| ... . -2 " 1ALl O Uy 18t 68 g’19.M-N Rooh Ryd Licon 58°54J-J Col &Grnv 18668.1916J-d| ...... cesume
Cambria [ron..........50| 41 |45 || borgd EBrw 18t 68’213 ?Pg_ni&h-Am Ir 6a8°27 JJ Consoi Gas 68...1910 J-D| 9171001
Ceutral Coal & Coke.100| 79 | s0 | Bethle Steel 68 1998.Q-F U 'irac Ind gen 658’19Y.J-J [ OBeecccnncaaa 1939 T-D| 10T yl. ... .
Consol Tracof N J...100 Choodo Me 18t 551949 JJ Un Rys T'r otis 48’49J &J 6 |lGads Alalstcon5s8’45Jd-J| 103 |......
HKaston Con. Klectric 5.60 Ch Ok &G gen 58°1Y J-J United Rys Inv 1stcoll tr . jGaCar& N 1st 58 g’29J-J| 105 (Ludly
Elec Storage Batt....100) Col 8t Ry 1st con 58 1932 81d8 1¥26..........M-N| 82 | 821 Georgia P 18t 68...’22J-J| 112 [113
. Preferred...........100 Con'Tracof N J 1st 6s.’33 U Trac Pit gen 68 '97 J-J eesces MU4% 1 GaS0 & Fla 18t 58 1945J-d] . ..... 1083
Ft Wayne &W V.....100 KEd& AlstM 6s 1920 M-N elsbach 8 £ 581930.J-D| 83 ......||3-B-S Brew 3-48 1951M.8| -oovorlooon. -
Germantown Pass..... 560 Klec & Peo Tr stk tr otfs B Q& K eond8’55J J| ...u..loee.. || 2d ncome 68 1951 M.N 79 8
Indianapolis St..,....100 Eq It Gas-L 18t g 58 1923 BALTIMORE Knoxvi'rac 18t 58°28A-0] ......[104
Indiana Umen I'r....100] Indisnapolis Ry 48.1933 Innctive Stecks LakeR Kl 1st gu5s’42M-S| ...... —

Insurance Co of N A..10 Interstato 48 1943 .. ¥-A Ala Cons Coald Iron.100] 25 | 83 MaconRy& Lt1st5s’568J-J
Inter Sm Pow & Chem.b50| ......|...... || Lehigh Nav 4298 ’'14.Q-J Pret......cceeeeeaaal00] ooocilonn.s Memphis St 1at 58’45 J-J
Keystone Telephone ..50 v |10 RES 48 £.....1014.Q-F| cccecelencee. || Atlanta s Charlotte..100] .ceeeeleeen.. MetSt(Wash)1st3s’25F A

Preferred............50| ......|......|| Gen M 4lgs 8-1924.Q-F| ".eeeelencee. || Atlan Coast L (Conn)100| ......'215 || Mt Ver Cot Duck L8t ds.
KeysaloneWatchCase, 100 ...... ceeees || eh V. C 18t bstﬁ'33.. <J] 1104 ......{| Canton CO.......oe...100 115 NptN&O P 18t 58’33 M-N

Lit Brothers.....ccee. 10| ooo...| 16 Leh Vextds1st1948.J-D| ......[106 Cons Cot Duck oorp...50 [ Norfolk St 18t 58°44..J.J
Little Schuylkill....... 50| B8L...... '2d¥s 1910...c.e....M-8[ 100%]101 Preferred ............50| 15 | North Cent 41381925 A.Q
Minehill ¢ Schuyl H..50{ weeeee|enveee || Comsot 68 1929, . d-D| woo..c 118 Georgia Sou® Fla...100| ......|.c.o.ll" Serics A 68 1926....9-
N Haven Iron & Steel.5| . ceveee || ADDUILY 68.cceceeecd-D| ceeee.|[l4Y 1st pref.............100 ..oo0010ooil Series B 58 1926, ..o
5 Noxthern Central......50 ...... seveee || - E3€N CONS 48 20U3, M-N| 96| 97 2d fegevaseassacaa carece|easse.|| Pitt Un Trac 58 1997.7-d| ......

North Pennsyivania..50| 99100 || Léeh V Tran con 48°35J-1) G-B Bl‘ewlndg....... (/] 1l |iceeco||POtO Val 18t 68 1941..J-d| 105 |...cee

Pennsyl RR receipts....| ......|...... New(on Gas 58 1948 J-D s Sav Fla&West 58’34 A.Q| 1u9ly......
Penmsylvania Salt.....560 lud & |(1uY ﬁewark Pass con 58 1930 Prices are all “ and Seaboard A Li4s 1950A-g 844 869
Pennsylvanta steel..100{ .....|...... YPh& Nolstds’39JJ . _‘,n!.&rif.fq” Seab & Roan 68 1926.JJ] 104%| ...,

Preterred...........100[ ..... 108 Income 48 1939...M.N Anacostia & Potbs.......| ......[....../|South Bound 1st 5s..A.0] ...... caeses

Phila Co (Pitts) pref...50( 43 4| 44 [ NoOhioTrac conds’ly.J-J
Phil German & Norris.50| ......|...... | Penn gen 68 1910 ... Var
Phua Traction.........50| 86| 86 Consol 68 191Y.....Var

'ways Geueral.....10| ..eeeileeee..|| Penn & Md Sveel con 6s,
%tlldsggvu Iror. & Steel..5| ......|-.....||Pa & NY Can 58 ’39.A.0

uter Steel 3 g.
9 {1 R O, PenuBteel 18t 58’17 M-N| 101 |...... Balt Fundg 658.1916 M.N

AU & Ch ext 498 *10.JJ| ... cecene | UEl LGP 186 4398°29 M-N| vaeee.| Y1
Atlan C L RR431952M .8 3% 94 {{UnRy& KEllstds’49 M.S| 8o% 867

AﬂCo&st&th)o&tsBaJ-D evececloceerel) JDCOMO48194Y.....J-D| ......| 61
Funding 58 1936...J-D| 82%4|..cces

VaMid 2d ser 68 °11.M.S| 10U%]101

celV] ceceeifeneeea|| Com 48 1939........ A-Q BaltC ij 8d series 68 1916..M-§| ...... cacece

Praierved ... | 4thser 3-4-681921.M-5| 104 |......
Union 4t ot Ind...... 00| -227070 7700 | Peopie’s Tr tr certs 48 *43| ...... 964l Kxchange3les 1930JJ| —ooeee| U5 bth series 568 19268.M-5| 105 |..ceee
Gab bt pdipr gy o | Gz neay T o | BUARIRRRILAD el v RS S)
(0e80] eoeer fegecns onds coL tr 68 - 8t4 g8 .. 3| 9339 ebt 2-38 . cesvecfeconen
Warwick Iron & Steel. 10| 10 |11 {| Phil #leo gold t ctts.| 102%]103 || Balt Traelst5s..’29 M.N ....: wul’ West N Cconts1914 J-J| 103 |......

Weat Jersey & SeaSh.50( 53 |...... Tnknommu......... Tdy| 76%|| NoBaltDivbos1942J.D| 111|113
Westuigreland Coal...50) ......| ¥8 Pg ﬁuﬁ,‘uég’ﬁo.A-O eseces|sevees || CONt’l Ry c0n581932 M-N| ......
Wilkes a8 & Elec..10U) S K DM 43g1920.,A40| ......[100%]| Extd 965.193211-8“

' #B1d and asked; no sales on this day, TEx-rights, I315pald. 3124 pald. $$13'3pald. 2335 pald. a Receipta, b 525 paid, 2830 pald, d$42'g paid,

WesVaC&P18t68°11JJ| cececefecccen
Wil & Weld 68..1935.J~| 1104 | cceee

sesecs|socece
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@tmzstmm;t and Barlvoxd Intelligence.

columns the earnings for the period from July 1 to and including such latest week or month.

RAILROAD GROSS EARNINGS.

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

Latest Gross Earnings. July 1 to Latsst Date. Latest Gross Earnings. July 1 10 Lates! Date.
ROADS, Week or | Current | Previous | Curren! | Prerious ROADS, Week or | Current | Frevious| Curren. | Previous
Month, | Year. Year Year. Year. Month, Year, Year. Year, Year.
$ S $ $ $ S $ S
Ala N O & Tex Pac eN Y C & Hud Riv 3,073,534]7,334,719{73,10.,012|55,706,486
N O & N East... 308,098| 248,080/ 2,930,886| 2,605,591 Lake Shore & M S 4,226,539|3,485,237|36,577,429 31,027,830
Ala & Vicksburg. 133,775{ 128,827| 1,428,083| 1,336,456 n Lake E & West 479,717 384,031| 4,201 308 3,451,335
icks Shr & Pac. 106,215| 107,851| 1,220,086| 1 184,722 Chic Ind & South|) -] 408,977\ 240,763) 2,899,647| 2,126,042
Ala Tenn & North. 7,490 5,376 55,467 43,000 Michigan Central _| -12,572,946}2,259,012|21,686,015/18,949,111
Atch Top & SFe__. 9,254,450/8,289,278|78,056,050|70,271,272 Cleve C C & St L_ 2,690,818/2,186,121/22,336,339(19,526,717
Atlanta Birm & Atl|lst wk May 44,893 36,943| 2,227,790| 1,784,618 Peoria & Eastern|: 277,718] 246,056| 2,471,762| 2,131,042
Atlantic Coast Line|/March ..__|3,136,235|2,764,669|22,386,196/19,647,858 Cincinnati North_|) 119,013] 108,629 942,367 842,690
gBaltimore & Ohlo_|March ____|7,643,399]/6,037,578/|64,302,463|55,828,734 Pitts & Lake Erle|! 1,524,745| 880,180(13,105,047| 8,796,098
Bangor & Aroostook|March ____| 349,086| 311,658 2,266,027 2,201,792 Rutland _______ 247,014| 223,597 2,379,536 2,127,149
Bellefonte Central._|April .___._ 7,530 4,708 59,939 57,133 N Y Chic & St L._ 1,029,649| 860,856/ 8,180,129| 6,969,727
Boston & Maine._..|March ..._|3,622,954|3,295,678|32,542,463|29,497,866 Tot all lines above|March __.__|21650 670{18209 201{187879 585|161654 227
Bridgeton & Saco R{March .... 4,518 3,573 38,985 37,195 Tol & Ohio Cent.|March ..__| 397,123| 259,940 3,285,489 3,228,945
Buff Roch & Pitts..|2d wk May| 192,330, 152,926| 7,691,286| 6,144,875 N Y Ont & Western|March .._._| 720,601 749,973| 6,302,525| 6,239,297
Buffalo & Susq....|March ._._| 171,943 199,094| 1,715,506| 1,741,890 {| N Y N H & Hartf__|Marca _.__{4,970,926|1,532,942 14,794,869/140,066,127
Canadian Northern.|2d wk May| 283,600/ 175,800/10,946,700| 8,479,100 || N Y Susq & West__|March ..__| 329,990 29,533] 2,619,779| 2,453,752
Canadian Pacific...|2d wk May|1,794,000{1,373,000(31,297,328/55,920,488 || Norfolk Southern|March ....| 260,504| 234,305/ 1,970,007| 1,766,721
Central of Georgia.._|2d wk May| 180,106 67,100/10,735,850| 9,973,103 || Norfolk & Western_|March ____ 3,154,285(2 467,958/25,923,927|21,646,711
Central of New Jers|March ....|2,163,321|2,311,421/20,833,386/|19,185,576 || Northern Central._|March ____{1,071,310{1,011,010 9,701,279| 8,614,679
Central Vermont...|March ._..| 329,075 98,266 2,833,045 2,615.712 || Northern Pacific...|March ..__|5,719,140|5,477,836 55,005,200(51,580,220
Chattanooga South.}4th wk Apr 2,802 1,692 76,890 ,754 || Pacltic Coast Co .__|March ___._ 575,848| 539,578| 5,926,951] 4,753,126
Chesapeake & Ohio_|2d wk May| 585,949| 555,002/27,269,104|22,888,868 || Pennsylvania Co_..|March ..__|4,217,789{3,188,135 39,727,857|30,424,462
; Chicago .& Alton Ry|2d wk May| 228,555/ 255,562/11,713,381|11,079,280 |[ d Penn—E of P & E|March ..._{14205,869(12119,769(123272,982 105031,182
" Chic Burl & Quincy|March ..._|7,910,776{6,861,503/67,147,796]/59,991,514 d West of P & E_|March ....| Inc.1,77|2, Inc.14,732{,100
Chicago Gt West_|March __._|1,145,452 33,638| 8,907,249| 8,277,014 || Pere Marquette____|April _____ 1,353,013/1,187,117(13,373,900(11,826,882
81\10 Ind & Louisv.|2d wk May| 118,185| 103,355| 5,186,339| 4,588,773 || Phlla Balt & Wash_|March ....|1,513,907|1,459,507|13,331,001 12,419,201
Chic Ind & Southern|—See New | York Cen|tral. Pitts Cin Chic & StL|{March _.__|3,086,442|2,377,131]/25,363,658|20,544,286
Chic Milw & St Paul|March ....{5,793,837]5,064,082/48,494,369|45,813,300 || Raleigh & Southp’t|March .... 17,420 15,578 120,272 103,821
Ch MIl & Pug Sd.|March ....|1,004,595] occco| ccccacee| ccceceea- iteading Company.
Chic & North West_|March ....|6,280,609|5,408,063(55,734,554|50,089,788 Phila & Reading_{March ..._|3,663,668|3,731,143}33,228,009(30,166,076
ChicStPM & Om__|March ._._|1,366,660/1,146,191/11,416,173{10,295,907 Coal & Iron Co._ March ..._|1,526,597|2,855,542|23,822,804|25,658,967
Chicago Term Trans|February 107,952 74,079 ,055 724,126 Total both cos._._|March _...|5,190,265|6,586,685|57,050,813|55,825,043
Cin Ham & Dayton{March __..| 774,433 642.893| 7,074.300] 5,986,063 || Rich Fred & Potom|{March _.__| 220,939 181,134| 1,616,215| 1,403,067
Clev Cin Chic & St .| —See New |York Cen|tral. : Rlo Grande Junc...|February _ 71,158 55,587 714,924 572,463 -
Colorado Midland..{March ._..| 169,869 180,020{ 1,787,360| 1,761,814 || Rlo Grande South..|ist wk May 10,918 8,232 450,783 496,698
Colorado & South.._|2d wk May| 318,032| 245,586(14,609,180(.3,280,113 || Rock Island System|March -.._.|5,520,993|5,114,417 50,214,139]46,382,492
Colum Newb & Lau{February . 25,898 25,772 101, 191,263 || St Jos & Grand Isl’d|february _| 121,597| 123.541] 1.115 698] 1.109 945
Copper Range...__ February - 49,053 47,436/ 496,968 508,014 || St Louls & San Fran|March ..._|3,691,232|3,210,126|31 660,413/28,709,289
"Cornwall «ceccaeao March ... 19,151 12,208 153,444 74,032 Chlc & East Ill..|March 1,223,060, 876,053 9,292,569| 7.878,366
Cornwall & Leban.|i'ebruary . 29,794 31,269 298,614 220,156 J Evansv & Ter H|March -| 228,671t 171,064| 1,883,619] 1,614,980
Cuba Rallroad. .... March ....| 291,486, 251,306 1,822,143 1,540,263 Total of all lines_|March ____{5,142,064]4,258,143/42,836,601/38,202,636
- Delaware & Hudson|March ..__|1,760,252/1,540,813/14,829,339(13,904,584 || S{ Louis Southwest_|2d wk May| 183,392| 180,113| 9,698,574| 9,142,839
Del Lack & West__|March ____|2,741,983|2,969,928/26,616,110/25,025,152 || San Ped L A & SL_|{March _.__| 289,411} 638,390| 5,004,505 5,275,747
Denv & Rio Grande|2d wk May| 434,100 380,900/20,434,871{17,997,000 || Seaboard Air Line. lr ! ‘
Denver N W & Pac. |ist wk May} 16,570 3,002 825,104 48,228 Atlanta & Birm__|}1stwkMay| 398,824| 372,998;17,114,311[15,136,592
Det Tol & Iront Sys|ist wk May 26,035 25,691 1,341,284 1,324,101 Florida W Shore .|J
Ann Arbor...... 1st wk May 30,625 32,660( 1,597,936] 1,488,621 || Southern Indiana__|March ....| 128,757 99,600| 1,059,947 881,641
Detroit & Mackinac|2d wk May 22,697 20,511) 1,064,746/ 1,002,035 || Southern Pacific Co|March ____]| 10983273| 10080795 101435865/90,225,553
Dul & Iron Range._|March ._._| 125,662| 100,152/ 6,809,623 4,938,127 || Southern Ry.._____ 2d wk May| 998,495 900,187|50,043,588(15,434,347
Dul South Sh & At)|1st wk May 67,338 52.289| 2,765,766| 2,270,841 Mobile & Ohio.__|1st wk May| 198,81¢| 175,308| 8,968,528| 8,374,863
El Paso & Sou West|March ....| 660,217 712,678! 5,397,209| 5.347,061 Cin N O & Tex P_|1st wk May| 174,020( 144,305/ 7,636,390 6,629,301
Erle.c.ca.... eee--|March ..__|4,818,697/4,368,409/41,408,491|37,738,539 Ala Great South_|1st wk May 75,600 62,940| 3,542,196] 3,035,447
Faircnild & Nor E__{March ____ 2,518 1,744 18,751 15,353 Georgia So & Fla_|1st wk May 37,962 37,806 2,024,174| 1,707,278
Fonda Johns & Glov|April _____ 82,456 70,285 745,549 632,737 || Texas Central_____ 1st wk May 13,043 13,883 905,547| 1,044,943
Georgia Railroad__|March ____| 274,483| 250,598| 2,348,937 2,197,495 || Texas & Pacific___.|2d wk May| 264,154| 237,862/13,952,792|12,937,538
* Georgia South & Fla|]—See Sout|hern Rall way. Tidewater & West_|March ____ 7,048 6,219 60,22 ,962
Grand Trunk Syst..|2d wk May| 849,736| 742,672|38,019,083(33,892,399 || Toledo Peor & West|2d wk May 18,687 17,302] 1,020,273 950,529
Grand Trk West_|4th wk Apr| 172,882| 146,700| 5,144,489| 4,622,796 || Toledo St L. & West|2d wk May 72,320 74 30| 3,266,284| 2,991,488
Det Gr Hav & Mll|4th wk Apr 49,127 38,601] 1,663,387| 1,396,078 || Tomblgbee Valley..|March ... 8,211 7,208 63,375 ,770
Canada Atlantic_|4th wk Apr| 49,288 42,704 1.600,618| 1,491,135 || Union Pacific Syst_|March _.__|7,142,798|5,157,495|67,830,556(59,125,623
Great Northern Syst{April ._.__. 5,074,217|3,887,371|52,576,527|44,631,159 || Vandalla _._____._. March ... 77,608| 741,217| 7,440,140| 6,646 272
Gulf & Ship Island_|March ____| 186,360 163,616 1,612,258/ 1,428,953 || Virginia & Sou West|April _____ 99,058 78,869( 1,017,930 081,133
Hocking Valley....|March ._.__| 743,472| 412,219| 5,792,219| 4,621,840 || Wabash __________ 2d wk May| 502,008| 467,191]25,104,112(22,408,097
Illinols Central..._|April _____ 4,972,095/4,391,602152,128,061/47,961,430 || Western Maryland._|March ____| 656,420| 500,699| 5,188,270| 4,488,500
Internat & Gt Nor.|{2d wk May| 134,000 141,000{ 7,525,259| 7,186,194 || W Jersey & Seash._|March ....| 468,510 378,710/ 4 475,270 4,040,070
a Interoceanic Mex_|2d wk Mayj 166,608f 171,014| 6,788,715| 6,236,296 || Wheellng & L Erle_{March ____| 609,589 446,666 5,242,605 4,212,861
Jowa Central_.____._ 2d wk May 55,168 57,940| 2,951,189 2,654,791 || White River (Vt)..|3wksMch26 2,191 1,979 cccccn]  cmecee
Kanawha & Mich..|{March ._._._] 252,167| 158,100{ 2,082,808 1,634,264 || Wrightsv & Tenn__[March ... 32,642 30,017 245,756 216,265
Kansas City South_|April .____ 860,048| 769,321 7,974,274| 7,370,376 || Yazoo & Miss Vall_[April _____ 802,587] 749,904| 8,790,251 8,666,460
C Mex & Orient..|2d wk May 35,300 29,800 1,551,192] 1,140,741
Lehigh Valley..... March ___._.|5,047,406|2,808,914/26,428,555(24,513,967 Current Previous
Lexington & East..|March _ 1,983 42 284 329,253 297,216 Various Fiscal Years. Period. Year. Year.
Long Island._...... March . Inc.79,/998 Inc.894,(212 - -
Louislana & Arkan_|March . 123,164 105,480 971,983 891,378 || Bellefonte Central__..... Jan 1 to Aprll 30 $23,806 $19,975
Louisv Hend & St L{March ____| 124,008 82,956 ‘896,566 770,117 |} Delaware & Hudson..... Jan 1 to Mch 31| 4,528,156/ 4,294,007
s Louisv & Nashv._|2d wk May41,024,085( 844,050(15,542,084(39,935,970 || ManistiqQue e ccccacea - Jan 1 to Apr 30 12,772 13,407
Macon & Birming'm|April _____ 9,004 10,002 121,818 120,639 || @ Mexican Raillway._..__.__.__ --{/an 1 to April3u| 2,778,200| 2,412,200
Malne Central....-|March ..._| 774,733| 728,672| 6,703,532| 6,244,691 || ¢ N Y Central & Hudson River_{fJan 1 to Mch 31 22,501,920(20,089,723
Manistique. ... April ... 3,679 3,132 32,547 39,454 Lake Shore & Michigan South|jan 1 to Mch 31|11,711,542| 9,787,478
Maryland & Penna._|alarch ____ 35,876 32,062 302,731 276,994 n Lake Erile & Western______ Jan 1 to Mch 31| 1,324,661| 1,046,295
a Mexican Internat. {2d wk May| 198,798| 123,560 7,663,213| 5,982,897 Chicago Indiana & Southern_|fan 1 to Mch 31| 1,103,018 737 257
a Mexican Railway._|4th wk Apr|{ 210,900( 119,200( 6,620,200| 5,856,700 Michigan Central___________ Jan 1 to Mch 31| 6,860,916/ 6,057,879
Michigan Central |—See New |York Cenj|tral. Cleve Cin Chicago & St Louis. |Jan 1 to Mch 31| 7,186,622| 6,095,791
Mineral Range..._.. 18t wk May 14,729 14,804 715,669 704,762 Peoria & Eastern___________ jJan 1 to Mch 31 781,289 665,098
Minneap & St Louis(2d wk May 85,619 80,451| 4,279,073| 3,656.156 Cincinnatl Northern__.___.__ Jan 1 to Mch 31 289,309 260,077
Missourl Kan & Tex|April _____ 2,187,464(2,001,752|22,643,032|21,619,520 Pittsburgh & Lake Erle___._. Jan 1 to Mch 31} 4,048,744 2,501,192
Minn St P &S S M} 2d wk May| 411,784 369,602|20,969,909(17,491,843 Rutland ...-cccvcsscacsess|i an 1 to Mch 31 647,159 605,436
Chicago Division . New York Chicago & St Louis|Jan 1 to Mch 31| 2,775,397| 2,257,290
Mississippl Central_|{March ... 79,548 64,595 660,077 518,429 Total all lines (11) cc oo Jan 1 to Mch 31(59,230,577|50,103,696
Mo Pac & Iron Mt) Northern Central. e ecccaax Jan 1 to Mch 31| 3,033.625| 2,667,025
Central Branch._|2d wk Mayj 954,000/ 810,000/46,278,522/40,638,119 || d Penn—East of Pitts & Erle__.[Jan 1 to Mch 31 39,848,741(33,654,741
Nashv Chatt & St L|March ..__|1,022,563| 992,970 8,633,822| 8,420,453 d West of Pltts & Erle_______ an 1 to Mch 31 nc.5,44/1,300
a Nat Rys of Mexico|2d wk May|1,105,027(1,056,108(44,638,369/42,079,886 || Phila Baltimore & Washington_|{Jan 1 to Mch 81| 4,175,163| 3,955,063
Nevada-Cal-Oregon |1st wk May 7,057 ,282 88,151 330,673 || Pittsb Cin Chicago & St Louis__|fan 1 to Mca 31| 8,594,075] 6,599,492
Nevada Central_.._|January .. 4,568 4,482 43,620 46,070 {| Rlo Grande Junctlon.ccecaaa-- Dec 1 to Feb 28 23.6 188,823
N O Great Northern|March ..__| 130,381 57,845 1,053.493| 430,596 || Texas & Pacific. oo oo cococoao- Jan 1 to May 14| 5,610,309| 5,017,783
N O Mobile & Chlc.|Wk May 7 31,686 25,989] 1,447,432| 1,331,472 || West Jersey & Scashore.....--{Jan 1 to Mch 31} 1,107,864 973,764
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summartes, Cur'nt Year|Prev's Year| Inc, or Dec, | % Monthly Summaries. Our’nt‘Year! Prsv's Year| Inc, or Dec. | %
$ $ $ $
1st week Mch (43 roads)....| 11,839,056 10,579,707 +1,259,349/11.90 || Month July 1909 (885 roads).|219,964,73£|195,245,655 +24.7’19,084 12.66
2d - week Mch (45 roads)..__| 12,145.513| 10,841,217] +1,304,296{12.03 || Month Aug 1909 (883 roads) .|236,559,87"208,877,014| +29,682,863{14.35
3d week Mch (43 roads).___| 12,423,300 10,792,998| +1,632,302(15.12 Month Sept 1909 (882 roads) .|246,035,05r!219,013,703|4-27,052,253(12.356
4th week Mch (49 roads)....| 19,459,324| 16 567,644| -+2,891,680/17 45 || Month Oct 1909 (881 roads) .{222,006,184(205,455,121|4+16,551,063| 8.05
1st week Apr (44 roads)..._| 12,373,504( 11,053,524 +1,319,980{11.94 || Month Nov '1909 (756 roads) -|247,370.934{211,281,504| +36,089,450{17.08
2d week Apr (40 roads)..._| 12,201,623( 10,672,458 +1.529,165(14.33 Month Dec 1909 (756 roads) .|{260,613,0%3]232,261,182| +28,351,871{12.21
3d - week Apr (42 roads)_.__| 12,229,790{ 10,714,807 +1,514,983(14.21 Month Jan 1910 (740 roads) .|210,302,219/182,649,825|4+27,652,394(15.14
4th week Apr (44 roads)....| 16,759 .458| 14,156,647 -+2,602,811|18.38 || Month Feb 1910 (773 roads) .|202,258,490{174,159,723| +-28,098,767|16.15
1st week May (45 roads)....| 12,190,260| 10,473,086 +1,717,174(16.39 || Month Mch 1910 (739 roads) -{234,804,449|203,220,595| 4+31,583,854(15.54
2d _week May (29 roads)....' 10,218,235' 8,832,637/ +1,385,598/16.82 || Month Apr 1910 ( 50 roads).! 60,761,753 52,437,828 +8,323,925/15.87
a Mexlcan currency. d Covers 'ines directly operated. e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa &

N. Y. Ry., the latter of which, belng a Canadian road, does not make returns to the Inter-State Commerce Commission.
¢ Includes the Cleveland Loraln & Wheeling Ry. in both years.

Indiana RR.

& Ft. Dodge and Wisc. Minn. & Paclfic.

b

s Includes Loulsville & Atlantic from July 1 1903 and the F

f Includes Evansville

n Includes the Northern-Ohio RR. 2 Includes earnings of MasonCit

rankfort & Cincinnat! from Nov. 1 1909,

Aot &
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the second week
of May. The table covers 29 roads and shows 16.829,
increase in the aggregate over the same week last year.

Second week of May. 1910. 1909. Increase.| Decrease.
$ $ $ $

Buffalo Rochester & Pittsburgh 192,330 152,926 39,404| ______

Canadian Northern.___________ 283,600 175,800 107,800 _____._

Canadian Pacific. .. ___.-._._._.___ 1,794,000] 1,373,000, 421,000{ '_____._

Central of Georgla_ . .. ______ 80,100 7,100 13,000 ____:.

Chesapeake & Ohlo_ __________ 585,049 555,002 30,947 ______

Chicago & Alton_____________ 228,555 255,562  _____._ 27,007
Chicago Ind & Louisville______ 118,185 103,355 14,830
* Colorado & Southern__________ 318,032 245,586 72,446
Denver & Rio Grande_ ________ 434,100 380,900 53,200

Detrolt & Mackinac__________ 22,697
Grand Trunk of Canada__._._

20,511 2,186

Grand Trunk Western._ r 849,736 742,672) 107,064] ______

Det Gr Hav & Milw_______

Canada Atlantic.________._ J
International & Great Northern 134,000 141,000 ______ 7,000
Interoceanic of Mexico_._.______ 166,608 171,014:. ~___._: 4,406
Towa Central . . ______________ 55,168 57,940, ______ 2,772
Kan City Mexico & Orlent___._ 35,300 29,800 5,500 ______
Loulsville & Nashville________ 1,024,085 844,050, 180,035 ___.__.
Mexican International_____._.__ 98,798 123,560 75,238 ______
Minneapolis & St Louls______.__ 85,619 80,451 5,168 ______
Minneap St Paul & SSM_____ 411,784 369,602 42,1821 oo

Chicago Division__________
Missouri Pacific_ ... ___-______ 954,000 810,000| 144,000f _____._
National Rallways of Mexico-_| 1,105,027| 1,056,108 48,919 ______
St Louls Southwestern_______._ 183,392 180,113 3,279 ______
Texas & Pacific______________ 264,154 237,862 26,292\ ______
Toledo Peorla & Western______ 18,687 17,302 1,885 .cenns
Toledo St Louis & Western__._._ 72,320 74,230 ______ 1,910
Wabash .- -:ovevnsonbmosbvss 502,009 467,191 34,818| ______

Total (29 roads) - - 10,218,235| 8,832,637|1,428,693 43,095
Net Increase (16.82%) .- - ——-_| | ecmeee-- 1,385,598 ______

roads and shows 16.399, increase in the aggregate over the
same week last year.

First Week of May. 1910. 1909. Increase.| Decrease.
3 $ $ $

Previously rel)orted (34 roads) _{11,352,744| 9,711,424(1,667,252 25,932
Atlanta Birmingham & Atlantic 44,893 36,943 9907 oo
Denver Northwest & Pacific___ 16,570 3,002 13,568 ______
Detroit Toledo & Ironton______ 26,035 25,691 344  ______
Ann Arbor__._____________._ 30,625 32,660, ______ 2,035
Georgia Southern & Florida____ 37,962 37,806 156 ______
Kansas City Mexico & Orient__ 32,000 28,100 359001 .onews
Mobile & Ohio_______________ 198,819 175,308 23,511  ______
Nevada-California-Oregon _ _ ___ 7,057/ 9,282 ______ 2,225
New Orleans Mobile & Chicago. 31,686 25,989 5,697, ______
Seaboard Air Line_ . __________ 398.834: 372,998 25,826 ______
Texas Central ________________ 13,045] 13.883] ______ 838
Total (45roads) __________.__ 12,190,260 10,473.086 1,748,204, 31,030
Net Increase (16.39%) - ______ | --____-__i ---__.z_. 1,717, 174 ______

Net Earnings Monthly to Latest Da.tes.—In our ‘“Railway
Earnings” Section, which accompanies to-day’s issue of the
“Chronicle’”’ as a specml Supplement, we print the March
returns of earnings and expenses (or in the absence of the
March figures those for the latest previous month) of

‘every steam-operating railroad in the United States which is

obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform
basis, both as to revenues and expenditures, and possess
special utility by reason of that fact. In a number of in-
stances these figures differ from those contained in the
monthly statements given out by the companies themselves,
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (even where the figures correspond ex-
actly with those in the Inter-State Commerce reports) which
go beyond. the requirements of the Commission and publish
their fixed charges ¢n addifion to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission, in which latter case we insert
the road so as to show the results for the company’s own
year. We likewise include (4) the few roads which operate
entirely within State boundaries, and therefore do not report
to the Federal Commission, and (5) Mexican and Canadian
companies. We add (6) the roads which have issued their
own statements for March, but have not yet filed any
returns for that month with the Commission. Finally (7)
we give the figures of any roads that have already submitted
their April statement.

———@Gross Earnings ——Net Earnings——

Current Previous Current Previous

Roads. Yesar. Yesar. Yesar. Yesar.

Atch Top & Santa Fe b._Mch 9,254,450 8,289,278 73,008,700 33,483,171
July 1 toMch 31______ 78,056,050 70,271,273 526,340,864 927,367,957
Baltimore & Ohlo_b__.__Mch 7,643,399 6,037,578 2,633,004 1,850,973
July 1 to Mch 31______ 64,302,463 55, 828 734 20, 368 560 18,717,146
Bangor & Aroostook_b__Mch 349,088 311,659 176,919 139,703
July 1 to Mch 31______ 2,266,027 2,201,792 931.764 780.825
Bellefonte Central_b_..__Apr 7,530 4,708 1,609 218
Jan 1 to Apr 30..___._ 23,806 19,975 2,301 1,593
Bridgeton & Saco River_Mch 4,518 3,573 © 1,287 860
uly 1 to Mch 31______ 38,985 37,195 11,750 10,967
Canadian Northern_____ Mch 934,100 738,70Q .- 272,300 204,500
July 1 to Mch 31______ 9,214,600 7,402,600 2,634,300 2,156,100
Canadian Pacific.a._.._._ Mch 7,796,337 6,518,768 ! 2,711,173 1,803,708
July 1 to Mch 31______ 69,818,328 56,958,488 25,584,665 16,996,780
Central of New Jer_b___Mch 2,163,321 2,311,421 888,539 1,084,544
July 1 to Mch 31______ .20, 833 ,386 19,185,576 9,523, 951 8, 237 1450

kized for FRASER

Fo; the first week of May our final statement covers 45

——Q@Gross Earnings Net Earnings——
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Chesapeake & Ohio_b__Mch 2,886,698 2,249,643 1,238,710 885,799
July 1 to Mch 31______ 23,470,945 19,636,252 9,532,373 7,509,353
Chicago Great West_b__Mch 1,145,452 933,638 280,319 160,703
pt 1 to Mch 31______ 7,025,971 6,509,776 1,784,104 1,101,058
Colorado Midland.a_..._-Mch 169,869 180,020 6,274 5,424
July 1 to Mch 31_____._ 1,787,360 1,761,814 254,383 340,701
Colorado & Southern_b_Mch 1,417,327 1,176,373 455,386 324,082
July 1 to Mch 31______ 12,762,488 11,699,698 4,788,411 3,975,359
Copper Range._b._._._.__- Feb 49,052 47,435 14,758 13,004
July 1 to Feb 28______ 496,968 508,014 227,452 124,254
Cuba RR___ oo Mch 291,486 251,306 154,736 123,730
July 1 to Mch 31______ 1,822,143 1,540,263 751,365 664,692
Del & Hudson_b..-____ Mch 1,760,252 1,540,813 758,738 520,983
Jan 1 to Mch 31______ 4,528,156 4,294,007 1,615,069 1,428,750
Del Lack & Western_b—
Jan 1toMch31______ 8,128,23 7,798,853 3,616,753 3,449,372
July 1 to Mch 31_____._ 26,616, 109 .25, 025 152 12,542,303 11,381,143
Syrac Bing & N Y_b—
Jan 1toMch31______ 236,054 212,791 104,344 79,313
July . 1toMch31______ 768,897 713,861 384,811 299,472
Denver & Rio Grande_a Mch 1,955,958 1,676,302 601,685 382,352
July 1 to Mch 31______ 17,731,571 15,545,000 5,006,661 4,310,048
Dul So Sh & Atl_.b_____ Mch 276,893 217,138 101,845 63,969
July 1toMch31_____._ 2,421,665 1,993,584 772,735 536,789
Brie fil - - soenmamamias s Mch 4,818,697 4,368,409 1,577,137 1,386,437
July 1toMch31______ 41,408,491 37,738,539 11,685,440 9,823,641
Fonda Johns & Glov_a__Apr 82,456 70,285 44,489 37,621
July 1 to Apr 30______ 745,549 632,737 382,847 312,424
Genesee & Wyomlng b—
Jan to Mch 31______ 22,798 15,021 12,426 3,678
July 1 to Mch 31 ______ 77,487 62,512 46,570 20,850
Georgia RR_b________._ Mch 274,483 250,598 78,415 55,976
July 1 to Mch 31______ 2,348,937 2,197,495 650,024 443.6_94
-Grand Trunk of Canada—
Grand Trunk Ry_____ Mch 2,887,294 2,423,030 799,079 679,850
July 1 to Mch 31______ 25, 1200,205 22, 564,783 5,785,104 5,715,839
Grand Trunk West'n_Mch = 582,520 489,083 182,980 124,582
) July 1 to Mch 31_____._ 4,609,382 4,123,730 1,174,722 1,035,036
Det Gr Hav & Mllw_._Mch 158,161 126 042 35,525 16,789
July 1 to Mch 31______ 1,527,487 1,271,951 376,141 283,784
Canada Atlantic____._ Mch 164,974 128,962 39,905 1,460
July 1 to Mch 31______ 1,544,159 1,351,412 260,473 62,641
Gteenwlch & Johnsonv_b—
Jan 1toMch31______ 31,270 26,725 16,756 14,627
July 1 to Mch 31______ 92,995 81,728 46,792 43,623
Gulf & Ship Island_.a.-.._.Mch 186,360 163,616 64,739 43,874
July 1 to Mch 31 ___.__ 1,612,258 1,428,953 451,397 327,016
Hocking Valley_b ____Mch 743,472 412,220 298,973 112,232
July 1 to Mch 31______ 5,792,220 4,621,841 2,240,304 1,483,059
Illinos Central _a__.____ Mch 45,882,352 4,948,472 1,720,099 1,271,596
July 1 to Mch 31______ 47,155,966 43,569,828 10,115,573 10,029,048
g Interoceanic of Mex___Mch 769,259 760,431 291,220 301,533
July 1 to Mch 31______ 5,637,047 5,175,435 1,984,511 1,724,515
Iowa Central_a..______ Mch 328,926 304,445 h88,898 h65,169
July 1 to Mch 31 _____._ 2,576,657 2,298,835 N1562,548 h442,776
Kanawha & Mich_a____Mch 252,167 158,100 74,611 22,964
July 1 to Mch 31______ 2,082,898 1,634,264 577,015 284,155
Kansas Clty Southern_b_Apr 860,048 769,321 296,436 299,395
July 1 to Apr 30______ 7,974,274 7,370,376 2,747,736 2,860,824
Lehigh & Hudson River_b—
Jan 1 to Mch 31______ 325,990 308,936 107,028 74,861
July1 to Mch 31______ 1,056,339 905,626 . 381,696 228,088
Long Island_.__________ Mch Inc 79,998 Inc 30,481
Jan 1 to Mch 31______ Inc 165,380 Inc 27,433
Louisiana & Ark.a.___. Mch 123,164 - 105,480 48,870 36,705
July 1 to Mch 31______ 971,983 891,378 343,475 251,217
Louisv Hend & St L_a_-_.Mch 124,008 82,956 45,836 7,090
July 1 to Mch 31______ 896,566 770,117 254,380 209,983
Manistique_b__ .. _____ Apr 3,679 3,132 def.729 . 420
Jan 1 to Apr 30______ 12,772 13,407 def.3,157 2,955
Maryland & Penna_a_.__Feb 24,341 24,518 3,410 4,849
July 1 to Feb 28_____. 267,791 245,606 69,973 70,051
¢g Mexican Internat’l___._Mch 804,318 602,507 310,251 236,641
" July 1 toMch31_____. 6,544,091 5,149,992 2,753,526 2,040,925
Mineral Range_b_.______ Mch 68,454 70,918 4,338 10,735
July 1 to Mch 31______ 640,124 622,173 86,714 103,415
Minneap & St Louis_a__Mch 414,427 374,439 k126,451 k116,254
July 1 to Mch 31______ 3,724,125 3,210,302 k1,046,399 k990,568
Minn St P & SSM_a___Mch 1,132,994 1,022,016 _ 407,080 378,847
July 1 to Mch 31______ 11,781,612 9,600,110 5,146,023 3,639,970
Chicago Division_a...Mch 868,916 666,545 314,152 184,149
July 1 to Mch 31_____._ 6,522,179 5,669,430 1,967,729 1,581,104
Mississippi Central_b._._Mch 79,548 64,595 34,890 29,553
July 1 to Mch 31______ 660,077 518,429 269,643 199,670
Mo Kan & Texas-b_____ Mch 2,261,802 1,960,188 485,996 559,798
July 1 to Mch 31______ 20,455,568 19,617,768 6,285,220 5,879,658
Missourl Pacific_b.____. Mch 4,840,870 4,052,875 1,455,868 1,066,107
July 1 to Mch 31_____._ 40,202,522 35,347,119 11,998,668 10,221,170
g Nat Rys of Mexico____Mch 4,936,268 4,631,859 2,100,350 2,092,830
July 1 to Mch 31______ 37,439,289 35,551,912 14,370,946 13,808,699
Nevada-Cal-Oregon_b __Mch 32,297 35,020 15,195 20,100
July 1 to Mch 31______ 350,985 283,682 186,106 154,082
New Orl Gt. Northern_a_.Mch ‘130,381 57,845 52,568 14,291
July 1 to Mch 31______ 1,053,493 430,596 384,655 52,872
¢ NY Cent & Hud Riv_b Mch 8,073,534 7,334,719 1,177,681 2,012,041
Jan 1 to Mch 31.__._._ 22,501,920 20,089,723 4,568,663 4,704,602
Lake Sh & Mich Sou.bMch 4,226,539 3,485,237 1,417,800 1,256,859
Jan 1 to Mch 31______ 11,711;542 9,787,478 3,926,633 3,401,148
¢ Lake Erle & West_b Mch 479,717 384,031 122,684 44,071
Jan 1 to Mch 31._..___. 1,324,661 1,046,295 347,775 121,725
Chic Ind & South_b..Mch 408,977 240,763 132,780 55,519
Jan 1 to Mch 31_____._ 1,103,018 737,257 376,300 184,329
Michigan Central. b__Mch 2,572,946 2,259,012 853,218 682,109
Jan 1 to Mch 31._.___._ 6,860,916 6,057,879 1,970,067 1,712,584
Clev Cinc Ch & St L bMch 2,600,818 2,186,121 786,008 557,728
Jan 1 to Mch 31._____._ 7.186 622 6,095,791 1,907,642 1,411,240
Peorla & Eastern_b_-Mch 277,718 246,056 93,056 62,579
Jan 1 to Mch 31_____. 781.289 - 665,098 226,927 146,336
Cincinnati Northem bMch 119,013 108,629 36,333 25.841
Jan 1 to Mch 31._.._.. 289,309 260,077 75,656 46,092
Pitts & Lake Erle_ b_-Mch 1,524,745 880,180 856,726 374,702
Jan 1 to Mch 31_____._ 4.048 744 2,501,192 2,218,519 1,144,593
Rutland b.___.____._ Mch 247,014 223,597 67,725 49,584
Jan 1 to Mch 31_____._ 647.159 605,436 152,818 123,847
N Y Chic & St L_b_._Mch 1,029,649 860,856 388,115 244,115
Jan 1 to Mch 31.___._._._ 2,775,397 2,257,290 960,390 528,126
Total for 11 lines i ;
above.b . _____.___. Mch 21650,670 18,209,201 5,032,126 5,365,148
Jan' 1 to Mch 31.______ 59,230,577 50, 103 696 16,731,390 13,524,621
Tol & Ohlo Cent_a...Mch 397,123 9,940 130,390 49,159
July 1 to Mch 31_____. 3,285, 1489 3, 228 945 1,054,866 990,495
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- ‘nt ——Net Earnings . —Ini., Renlals, &c.— —Bal. of Net E'ngs.—
wao;‘s Ear},"rcngis’ous Current Previous Current Previous Current Previous
Roads. Year. Year. Year. Yesaf- Roads. Yc;ar. Ye’qr. Ye:f. Yc‘zr.
New Jer & New York_b— $ $ ’ Central of New Jersey_..Mch 550,221 592,981 338,317 491,563
Jan 1 to Mch 8i_____._ 148,868 134,123 44,542 33,203 July 1 to Mch 31______ 4,501,683 4,646,106 5,022,268 3,591,344
Chesapeake & Ohlo____. Mch a553,082 a548,613 685,628 337,186
Newmndgntgmge;?:!’:.- 281,529 258,084 11,686 23,402 July 1 to Mch 31______ q4,663,152 a4,666,364 4,869,921 2.842:989
July 1 to Mch 31___2CC 872,838 795,586 91,217 82,671 cmc§o Gt Western____Mch _ 248,319 203,245  z68,669zdef125,669
N Y Ont & Western_a__Mch 720,601 749,973 212,690 228,950 pt 1 to Mch 31______ 1,509,049 2.024:828 2323,4382def900,054
July 1 to Mch 31______ 6,302,525 6,239,297 1,749,274 1,817,122 Colorado Midland______ Mch 31,447 31,330 edef37,866 _edef1,233
N Y Susq & West.a____Mch 329,990 329,533 122,442 130,884 July 1 to Mch 31______ 82,440 282,150 edef93,795 €22,954
July 1 to Mch 81______ 2,619,779 2,453,752 762,271 787,019 | colorado & Southern...Mch 256,799 253,309 ¢187,758 103,770
Norfolk & Western_.b.._Mch 3,154,285 2,467,958 1,353,780 959,208 July 1 to Mch 31___.__ 2,298,669 2,306,068 ¢2,626,309 1,940,015
July 1 to Mch 31______ 25,923,927 21,646,711 10,631,915 8,540,066 Copper Range______.__ Feb 13,234 12,437 1,525 657
Northern Central_.____Mch 1,071,310 1,011,010 190,696 210,396 July 1 to Feb 28._.__ - 101,214 97,000 126,238 27,254
Jan 1 to Moh 31______ 3,033,625 2,667,025 433,908 267,908 | oyhga RR_____________ Mch 36,667 34,239 1 18,069 89,491
Pacific Coast___.___.__ Mch 575,848 539,578 103,100 65,375 July 1 to'Mch 31..____ 325,210 295,358 426,155 369,334
~ July 1 to Mch 31._____ 5,926,951 4,753,126 1,230,519 645,098 | pej IJack & Western— o 9- 5
Pennsylvania—Lines directly operated. an 1 to ,_Mch 31...... 2,889,627 2,672,817 71,060,016 22,624,858
Hast of Pitts & Erle__.Mch 14,205,869 12,119,769 4,126,609 2,912,709 July 1 to'Mch 31._____ 11,571,371 10,156,517 27,681,548 25,979,703
Jan 1 to Mch 31_____.39,848,741 33,654,741 10,167,917 7,431,317 Syrac Bing & N Y— .
, $.400 Jan 1toMch31l...___ 93,852 80,014 271,076 265,381
West of Pltta & Erle._Mch  Inc 1,772,800 1o 428, July 1 to Mch 31 258,523 204,720 320,790 317,489
Jan:1 to Mch 31______ Inc 5,441,300 Inc 1,754,300 | YWy 1l dMchol..____ y ' » » ’ e
; 31,475 | Denver & Rio Grande..Mch 454,954 350,818 d313,749 d140,187
P arquette b o --APr 1,353,013 1,187,117 410,039 s 335087 July 1 to Mch 31___._. 3,998,512 3,029,465 d2,689,104 d2,188,450 |
Pltts Clnc Ch & St L_a__Mch 3,036,442 2377131 _ 712.755 567,422 | Dul So Sh & Atlantic.__Mch 95,649 90,935 29032 zdet24.800 N
Jan 1 to Mch 31 "____ 8,504,075 6,599,492 1,065,428 1,400,447 e o K] Mlgil $1...... 866,252 815,161 zdef51,8550def232,634 !
Phila Balt & Wash_____ Mch 1,513,807 1,459,507 354,418 358,018 ene;:g 1 to MoLET 9
» s v y ch 31.____._ 7,859 7,219 4,567 def3,541 i
Jan 1 to Mch 31_____ 4,175,163 3,955,063 776,614 609,314 July 1 5o Mok 81-°°°7" 23498 21,150 23072 ‘et 300 .
Reading Company— | Georgla RR.__________ Mch 67,705 60,431 221,319  .z3,483 §
Phila & Reading_b___Mch 3,663,668 3,731,143 1,424,996 1,694,227 July 1 to Mch 31______ 551,315 547,201 190,434 zdef23.073 i
July 1 to Mch 31_-___733,228.009 30,166,076 12,899,316 12,086,616 Greenwich & Johnsonville— ', i
Coal & Iron Co.b____Mch 1,526,597 2,855,542 def122,307 263,545 Jan 1to Mch 31______ 11,901 11,045 4,855 3,582 i
July 1 to Mch 31______ 23,822,804 25,658,967 815,123 1,424,814 July 1 to Mch 31.______ 37,535 31,665 z9,745 z11,045 ;
Total both Cos. b ____ Mch 5,190,265 6,586,685 1,302,689 1,957,772 | Guif & Ship Island___._._ Mch 31,426 33,724 734,019 z10,806 !
July 1 to Mch 31______ 57,050,813 55,825,043 13,714,440 13,511,430 July 1 to Mch 31______ 283,860 313,955 176,195 z18,506
Reading Company_._Mch _______  _______ 144,044 126,464 | Hocking Valley._______ Mch 120,165 116,561 234,398 226,763
JulyitoMch31.______ _______ _____._ 1,307,855 1,147,289 July 1 to Mch 31______ 1,078,143 1,064,724 21,931,064 21,200,008
Total all Cos________ Meh ___.__. o_.___:- 1,446,733 2,084,236 | RKanawha & Mich______ Mch 26,356 23,275 .z66,157 z8,651
JulyttoMch31______ _______ _____" 15,022,295 14,658,719 July 1 to Mch 31______ 237,683 208,589 471,441 = 156,266
Rio Grande Jet________ Feb 71,158 55,587 n21,347 716,676 | Lehigh & Hudson River—
Dec 1 to Feb 28_____._ 223,699 188,823 n67,110 n56,647 Jan 1 to Mch 31______ 77,553 74,861 29,475 Nil
Rlo Grande Sou.b._._.__ Mch 46,158 53,771 12,378 18,964 July 1 to Mch 31‘. _____ 230,629 227,847 151,067 214
*July 1 to Mch 31______ 393,734 447,013 110,321 165,207 | Louislana & Ark_______ Mch 23,849 20,736 230,536 z23,219
Rock Island Lines.b_.__Mch 5,520,993 5,114,417 1,129,248 1,523,022 ‘July 1 to Mch 31______ 214,743 183,734 2204,146 134,718
July 1 to Mch 31______ 50,214,139 46,382,492 14,176,444 13,722,922 | Loulsv Hend & St L._...Mch 21,030 20,259 225,197 zdef13,030
St J'os‘t;,f)h & Grand Isl_b Feb 121,597 123,641 def15,158 39,825 July 1 to Mch 31______ 148,243 149,539 110,755 263,882
‘July 1 to Feb 28______ 1,115,698 1,109,945 178,333 393,130 Maryland & Penna_____ Feb . 6,958 6,978 def3,548 def2,130
St L & San Fran_b' __- _Mch 3,691,232 3,210,126 1,321,403 1,420,298 July 1 to Feb 28______ 55,668 55,835 14,305 14,216
. July 1 to 1Mqh‘-31____‘._81.660.413 28,709,289 9,625,954 9,421,403 | Mineral Range_.________ Mch 19,521 21,389 .zdef14,034 zdef10,639
Chic & East Iflinofs_b Mch 1,223,060 876,053 430,326 361,228 July 1 to Mch 31_.____ 128,263 129,806 zdef36,679 zdef24,809
July 1 to Mch'31______ 9,292,569 7,878,366 3,068,391 2,433,045 Mo Kan & Texas______._ Mch 621,703 515,485 zdef52,791 z53,386
Evansv & T H'te_b__Mch 228,671 171,964 91,865 68,506 July 1 to Mch 31______ 5,073,860 4,998,461 21,401,546 977,708
July 1 to Mch 31______ 1,883,619 1,614,980 726,395 584,498 | New Jer & New York— )
Totalalllines________ Mch 5,142,064 4,258,143 1,843,595 1,850,082 Jan 1 to Mch 31______ 53,746 48,430 zdef8,414 zdef14,618
July 1 to Mch 31______ 42,836,601 38,202,636 13,420,741 12,438,947 New London Northern— 62.9 d3.858 2AolEh, 700 Tasisr 10T
St Louis Southwest_.a___Mch 939,982 846,123 159,014 143,215 Jan 1toMch31._____ ,988 ’ zdef48,7 z .
July 1 to Mch 31______ 8,488,482 8,042,287 2,174,355 1,817,278 July1 to Mch 31._____ 188,964 188,064 zdef89,137 zdef98,117
L Rocky M .a_.Feb 173,067  ______ 61,280  _____._ Nevada-Cal-Oregon ____Mch 3,612 3,954 z12,636 z17,188
S Jl'::ﬁykll? totlg:abpgg:--?- 1.2%8.858 ______ 425,430  ______ July 1 to Mch 31______ 32,807 35,706 163,222 128,874
Southern Pacific.a_____ Mch10,983,273 10,080,795 3,438,961 3,305,570 | New Orl Gt Northern___Mch 46,234 24,168 221,818 z8,586
July1toMch381______ 101,435,865 90,225,553 36,627,430 30,891,566 July 1 to Mch 31.______ 415,864 195.689. 110,823 zdef41,610
Texas Central_a__.__.__._ Mch ' 79,404 91,295 17,986 6,774 | N Y Ont & Western__.__Mch 102,829 93,148 109,861 135,802
July 1 to Mch 31______ 826,296 946,111 '+ 244,735 286,013 July 1 to Mch 31______ 865,427 839,085 883,847 978,037
Texas & Pacific_b._.____ Mch 1,313,701 1,147,424 324,624 162,171 | Norfolk & Western_____ Mch 469,227 463,427 884,553 495,781
*Jan 1 to Mtlz)h 31______ 3,860,518 3,484,671 936,986 703,901 July 1 to Mch 31_____._ 4,196,295 3,985,707 6,435,620 4,554.359
b.__ 1,42 94,30 21,46 17,331 | Pere Marquette___.____ Apr 396,184 341,724 229,148 238,350
Tol Pegrﬁlf‘__"f_v_v_e_s_t bMCh 130,273 75,44(1) der.3,173 1.316 July 1 to Apr 30._____ 3,722,368 3,559,673 431,711 52,033
July 1 to Apr 30______ 987,160 917,796 227,014 169,938 Reading Company __._.. Mch 880,000 873,542 566,733 1,210,694
Ulster & Delaware_b— July 1 to Mch 31______ 7,920,000 7,861,875 7,102,295 6,796,844
Jan 1 to Mch 31______ 153,931 184,242 def.1,900 34,096 | Rio Grande Jet_______._ Feb 8,333 8,333 13,014 8,343
Union Pacific.a_.______ Mch 7,142,798 6,157,495 2,515,868 2,906,248 Dec 1 to Feb 28______ 25,000 25,000 42,110 31,647
July 1 to Mch 31______ 67,830,556 59,125,623 31,090,253 29,180,374 Rlo Grande South__.__._ Mch 20,442 20,167 zdef8,029 zdef1,125
Virginia & Southwest_b_Apr 99,058 78,869 26,763 9,631 July 1 to Mch 31.______ 176,118 175,705 zdef54,899 z869
July 1 to Apr 30______ 1,017,930 981,133 315,063 328,196 | St L. Rocky Mt & Pac___Feb 34,455 2 ______ 26,825  _____._
Western Maryland_a.._Mch 656,420 509,699 r287,992 165,064 July 1 to Feb za--.ﬁ.- 269,453 70 1;5.977 ______
est Jer & Seashore____Mch - 468,510 378,710 60,118 23,718 | St Louis Southwestern__Mch 171,423 167,721 223,078 713,626
w Jan 1 t:afdch 31_____. 1,107,864 973,764  def2,594 defd47,794 July 1 to Mch 31__._._ 1,550,879 1,515,424 21,022,111 2650,674
Yazoo & Miss Valley_a_Mch = 909,254 818,762 190,096 89,745 | Texas Central ______ ---Mch 5,849° 3,951 12,137 . 2,823
July 1 to Mch 81______ 7,987,664 7,916,556 1,279.663  990.285 July 1 to Mch 31._____ 51,635 43,825 193,100 242,188
. o Toledo Peorla & West___Mch 25,658 26,506 zdefl,556 zdef7,328
INDUSTRIAL COMPANIES. April_ _ o _____ 2?456'%360 233.9105 zdet.25.0030 zdef.19,439
GrossEamtn%s Net Earnings Ulst:ru:!ay l;e::wAa:'):—io """ o ¢ 436,207 2,038 2det43,774
Sompanisy, Tl Fpnous ‘Gurent  Previous Jan 1 to Mch 81..____ 52,774 52,748 zdef.53,408 zdef.20,000
KI CoEILt & P A t 3432 413 2:5 428 1759 153 1580 89 THEUSTEEAL COMBARIES,
ngs Co t&P_____ pr ’ . ' 897 |- — ; ol RgS.—
Jan 1 to Apr 30.._.-. 1,414,053 1,238,345 759,034  659.879 ; e Brevions Caen) NeEnp— :_
U S Express Co_b._____ Feb 678,633 615,241 def67,636 def64,978 Compantes. Year. Year. Year. Year.
July 1 to Feb 28_____._ 5,877,033 6,010,404 150,005  368.400 ‘ $ $ $ $ ;
‘ Kings Co El Lt & Pow__Apr 103,601 84,715 75,552 66,182 ;
a Net earnings here given are after deducting taxes. ‘ Jan 1 to Apr 30...__._ 406,252 349,694 352,782 310,185
b Net earnings here given are before deducting taxes. ‘ .
¢ Includes the N. Y. & Ottawa, the St Lawrence & Adirondack and the a These figures are after deducting other income.
Ottawa & N. Y Ry., the latter of which, belng a Canadlan road, does not d These figures are after a.llowlnﬁ for other income and for discount and
make returns to the Inter-State Commerce Commission. = » exchange. The sum of $10,000 Is deducted every month from surplus
e Includes the Northern Ohlo RR. and placed to the credit of the renewal fund.
g These results are in Mexican currency. e After allowing for net miscellaneous charges and credits to income.
gzl f:tr Mgrglélgoltos%dgétllc;na; !’%%ome(lis lven als 3h§wm% aldeti\ctlt oLi!I 33.1‘4;8131. z After allowing for other income received. '
a a de 0. ,481 In » and for perio om July 0 March ¢ -
was a deficlt of $27,081 In 1910, agalnst a defiols of $58,466 last year. ELECTRIC RAILWAY AND TRACTION COMPANIES.
y J The company now includes the earnings of the Atch. Top. & Santa Fe
Ry., Gulf Colo.- & Santa Fe Ry., Eastern Ry. of New Mexico System, :
Santa Fe Prescott & Phoenix Ry., Southern Kansas ‘Ry. of Texas, and Latest Gross Earnings. Jan. 1 to latest date.
Texas & Gulf Ry. in both years. = For March taxes amounted to $318,705, Name of
against $269,562 in 1909: after deducting which, net for March 1910 was Road. Week or | Current | Previous| Current | Previous
$2,689,095, against $3,213,609 last year. For ?eriod from July 1 to Mch, 31 Month. Year. Year. Year. Year. 0
taxes and rentals were $2,792,564 .1n 1910, against $2,153,857 in 1909. ! :
. 'k -For March 1910 additional lncgme was $18,631, agalnst $6,779 In 1909, $ $ 3 ;
and for period from July 1 to Mch. 81 was $108,062in 1910, against $105,473 | American Rys Co.._.|March ____| 304,222 264,348 866,585 789,459
last year. ) cAur Elgin & Chic Ry/March ____| 118,709 101,972 323,892 295,944
% These figures represent 30% of gross earnings. Bangor Ry & El Co__|March ____| 42,229 37,720 125,018 112.304
r After allowing for miscellaneous recelpts and net from coal and other Binghamton St Ry._._ { 24,061 52,665 50,354
departments, total net earnings for March 1910 were $333,498, agalnst | Birm Ry Lt & Power 182,667 851,127 733,514
$210,154 in 1909. Brockton & Ply StRy 7,579 20,754 21,395
' gabe Broon, Hlep e e It
Carolina Pow ’ ’
s e ot T e e |
—Ini., als, &c.— —Bal. 'ngs.— | Charlest Con Ry . .
oo™ Figniis “cumell “Prlair | SSCSABEIYMA ool SUb0 evhny Ny A
1 : . X . cago Rallway % e v . N 85
Vo ey b, - |SmERim b i 3 Vil e
- ' Dallas Electric Corp.|March ____ . :
B oomopip--Mch  87.021  83.103 296,897  zs1,145 | Doel TIRTE T 0" | 1t wit Maz|. 163 aas| 102+0S] 2,833,344/ 2,365,748
uly 1 to Mch 31..____ 758,490 738,848  7298,903 117,493 | Dyiuth-Superiorir Co|Maroh .. | 885,616 73,942\ '241,444| 212,500
Bellefonte Central...... Apr 236 243 1,373 def.25 | East Penna Rys Co-.|{Mareh ____| 50,427 41,601 146,594 124,691
Jan 1-to Apr 30._.... 944 972 1.357 621 Ef% St %?ulgﬂ& Sub. ﬁu‘ggz..-- 2g(1).§gg lﬁ.gg; ggg.ggg ggg.zgg
) ) aso Electric. .. __ aren . ... » » v 28, .
Polgan e hpeao I8 5646 6304 5,321 | Fairm & Clarks Tr @6/ Apri1 -2 222| _44:310] 34:805  104'455] 138048

pitized for FRASER ) . » .
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» py Latest Gross Earntngs. Jan. 1 to latest date.
ame
Road. Week or | Current | Previous| Current | Previous
Month. Year. Year. Year. Year.
$ $ $ $
't Wayne & Wabasb
Valley Traction Co (March _.__| 120,048 105,812 354,487 314,721
Hous Elec Co..{March ....| 105,144 95,611 291,674 269,598
rand Raplds Ry Co_|March ____| 86,211 76,136 251,031 225,177
avana Electtic Ry_{Wk May 15| 40,134{ 39,557 768,520 721,179
Honotulu Raptd Tran
nd Co______._ March ____.} 37.059] 32,114 109,134 94,863
Houghton Co Trac Co|March ..__{ 27,019| 25,457 74,523 70.886
Illinoss Traction Co.._|March ____]| 486,490| 375,391} 1,427,148] 1,110,685
Jacksonvlille Ele¢ Co_{March _._. ,588] 41,047 143,128 15,776
Kansas City Ry & Lt/|March ____| 622,555 561,774| 1,788,017 1,632,442
Lake Shore Elec Ry_|March _.__| 85,984| 76,680 5,85 210,742
Milw Fl Ry & Lt Co_{March ____| 373,915/ 333,801| 1,106,813 990,845
Milw Lt Ht & Tr Co_{March ____ 72,158{ 58,444 04,636 171,659
Montreal Street Ry__.|{Wk May 17| 80,00 72,231 1,469,6841 1,315,905
Nashville Rg‘ & Light|March .. 149,276| 134,13 434,314 04,415
North Ohio Tra¢ & Lt|March ____} 173 4241 150,684 484,575 435,083
North Texas Elec Co_{March ....{ 128,679/ 109,013 327,610 280,611
Northwest Elev Co__{April _____ 182,608| 176,376 729,078 691,291
Norf & Portsm Tr CofMarch ____} 153,082{d156,394] 449,777 468,558
Paducah Trac & LtCo|February .{ 18,771 17,807 41,512 6,855
Pensacola Electric Co|March _.___{ 21,536/ 19,013 61,056 57.878
Portl(Ore) RyL&PCo.|March ....{ 435,652 370,730/ 1,259,939 1,064,958
Puget Sound Elec Co_{March .___| 157,779| 142,049 33,367 90,3
-Rio de Janeiro Tram . .
Light & Power.___{March ____{ 631,336/ 599,615 1,853,818| 1,754,808
St Joseph (Mo) Rg Lt
Heat & Power _-{April _____ 77,990 72,440 329,028 300,637
Sao Paulo Tr, Lt & P{March .._.| 231,888| 201,975 676,348 608,631
Savannah Electric Co|March ..__} 49,907 46,814 143,935 142,655
Seattle Electric Co. . .|February .| 431,075/ 379,692 898,776 782,503
Sou Wisconsin Ry Co{March ____| 13,890 12,638 40,139 36,118
Tampa Electric Co..{March .._.] 54,061 48,176 163,705 152,614
Toledo Rys & Light_|March ____{ 242,079| 217,872 738,566 657,180
Toronto ilways___{March ____| 341,999 298,142 974,264 861,768
Twin City Rap Tran_{ist wk May| 138,346| 123,399|. 2,435,671} 2,205,315
Underground El Ry
of London—
Three tube lines___{Wk May 7| £10,605 £12,705] £252,445| £247,080
Metropolitan Dist_|Wk May 7| £10,727| £10,018/ £205,768| £185,131
U Tramways_|Wk May 7| £5,816/ £6,158 £107,103| £100,823
United Rys of St L.__|February .| 807,439 808,161| 1,6903,221| 1,637,107
United R of San Fr|March ____| 648,203 606,615/ 1,846,852 1,716,626
Whatcom Co Ry & Lt{March ..._| 32,837 32,172 101,854 96,265

¢ These figures are for consolidated company.
the Norfolk County Ferries.

Electric Railway Net Earnings.—The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of April 30 1910. The
next will appear in the issue of May 28 1910.

d Includes earnings of

~————@ross Earnings—— ——Nei Earnings——
Current Previous Current Previous
Roads. Year. Year. Year. Year.
. $ $ $ $-
Birmingham Ry Lt & P_Apr 214,835 182,867 100,166 82,283
Jan 1 to Apr 30_._..__._ 851,127 733,614 392,136 328,982
Cleveland Southw & Col_Apr 76,020 67,609 32,229 25,984
Jan 1 to Apr 30_._.____ 281,012 242,677 104,799 86,828
Fairm & Clarksb Tr Co b Apr 44,310 34,895 27,129 22,252
Jan 1 to Apr 30._.._. 164,421 128,048 100,421 77,470
1llinois Traction Co_a.._Mch 486,490 375,391 200,247 150,710
Jan 1 to Mch 31._.____ 1,427,148 1,110,685 581,810 455,705
Interbor Rap Tr Co.a._Apr 2,564,772 2,421,087 1,471,085 1,372,738
July 1 to Apr 30_._.._.__.24,094,852 21,946,440 13,516,831 11,461,919
Montreal Street Ry_b_..Apr 344,765 294,374 153,923 123,822
. Oct 1 to Apr 30...... 2,337,001 2,107,716 929,175 787,581
Toronto Railways______ Mch 341,999 298,142 157,849 137,009
Jan 1 to Mch 31______ 974,264 861,768 447,461 396,837
Wash Balt & Annapolis bApr 56,238 50,717 26,496 14,581
July 1 to Apr 30.__.__. 515,305 2 ... 209,586  _._____

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus. .
—Int., Rentals, &c.— —Bal. of Net E'ngs.—

Current Previous Current Previous

Roads. Yo‘ar. . Ye‘ar. Ye:r. Yesar.
Cleveland Southw & Col_Apr 27,875 25,181 4,354 803
Jan 1 to Apr 30______ 111,422 91,610 def6,623 def4,782
Fairm & Clarksb Tr Co..Apr 12,609 12,309 14,520 9,943
Jan 1 to Apr 30.._..__. 50,075 49,254 50,346 28,216
Interborough Rap Tr.._Apr 978,356 864,151 2622,399 2593,827
July 1 to Apr 30______ 8,791,071 8,653,194 25,075,486 23,643,501
Montreal Street Ry..__._. Apr 49,136 . 40,623 104,787 83,199
ct 1 to Apr 30_.___.__ 264,115 238,666 665,060 548,915

z After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the ‘““Chronicle” in which
it is published. The latest index will be found in the issue
of April 30. The next will appear in that of May 28.

West Jersey & Seashore RR.
(Report for Fiscal Year ending Dec. 31 1909.)

President James McCrea says in substance:

Géneral Results.—The Income account shows & satisfastory
srosa and net revenue for the year. Express revenue shows an a

ecrease of $84,475, but the net revenue from this souroce in . The
express company now pays your company a net ¢compensation for express
privileges and assume the entire cost of conductlng that business.

The net income was $811,124, an inocrease of $283,940, and after makl|
payments to the 1st consol. mtge. sinking fund, paying dividends of 6
on the spécltal guar. stock and 434% on oomn'g;n stock (V. 89, 8‘ 667)
providing for principal of car trusts and disbursing $177,788 for extraordl-
nary expend , the sum of $100,000 was appropriated to an extraor-
dinary expenditure fund for future neocessary im: ments and the bal-
anoe--$34,911—was transferred ‘to the credit o&xm -and loss account.

. Camauen Terminal.—As stated In the last annualréport, this
rellmquished its one-half Interest In' the Camden Terminal and
upon the repayment of the amount previously contributed thereto, but con-
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increase in the

and faclities

¢

.of the stéam tracks from Spruce St. to old Harleigh

- deduction of $1,013,413, credited to extraordinary expe

W
: 0
of M:

_of dsome brick with terra cotta:

‘the costs of 0]
- $423,639 in 1
Nt

tavar of theé com

tinues, as a tenant, 10 use the terminal for Its steam trains, gaylnz‘ & rental
therefor proportionate to such use. This arrangemént enabled your com-
pa.nf to reduce the amount previously borrowed for construction and
equipment purposes to $1,394,000 and a 4% certificate of indebtedness
dug Jul%lolkwgcolsau%d tltxleret_ or.ul d | .

'onst on, &C, nstruction, equipment and real estate expenditures
aggregated $259,841. Of this a.motgnt $177,788 was charged a?innst ] }n—
come, and the balance, $82,052, covering right of way and the cost ($51,310)
of four new electric baggage cars, was charged to capital account.

The niost important 1tem of construction work during the year was the
elévation of the steam rallroad from Wright Ave. to Spruce St., Camden.
Sufficlent progress was made on this work to avold'“fra,de'crosamzs. and the

rmanent embankment and the steel brldglng will be con’mleted early In
910 (cost of this improvement during 1909 &35‘.433).- This ledves two
impo be undertaken in amden&\;lz.: the elevation

: ; tion, and of the
electric tracks from Van Hook St. to Newton Creek, o
Bonds.—On Nov. 1 1909 $750,000 consolldated mtge. 8% bonds of the
West Jersey RR. became due, and to provide funds for their redemption
an issue was authorlzed a llke amount of your first consol. mtge. 4%
Serlies E bonds, due July 1 1936 (V. 89, p. 995). During the year, gga, )00
3 14% first consol. serles B were retired and canceled b{ the sinking fun
erry Company.—The Cooper's Polnt & Philadelphiz Ferry Co.,whick is
operated and owned by your company, authorized a 40%. alotmert of
capltal stock at par ($100), amounting to $33,100, all of which was sub-
scribed to and pald for by your company. The funds will be devoted to
the bullding of a new ferry structure at Vine St. Wharf, as part of the
Delaware Ave, improvements required by the city of Philadelphla.

OPERATIONS AND FISCAL RESULTS.

nt pleces of work to

1909, 1908. 1907, 19086. .
Miles operated ... .... 356 356 363 358
. Barnings— , $ $ $ $
Passéngers....c.------ 3,520,871 3,195,443 y )
Freight - ... ._____. 1,6?4.486 1,428,250} 5,654,904 5,206,284
Miscellaneous ... ... 416,744 491,195 :
Total - ccvccmmaranne 5,542,101 5,114,888 5,654,004 5,206,284
FEzpenses—
Maintenance of way, &c. 023,332 782,478 838,326 767,517
Maintenance of equipm’t 696,586 618,219 712,543 717,935
Traffle . . c: sisonanancs 146,590 136,835 150,365 135,119
- Transportation __._._. 2,243,401 2,307,050 2,626,186 2,256,366
‘General ... 04,064 " 99,907 98,621 79,977
Total oo emaem - 4,113,973 3,944,480 4,426,040 3,956,914
TaXeS o coccccccceoa 73,242 242,131 247,501 205,956
Net earnings_ __ ______. 1,154,886 928,268 981,363 1,043,413
Add miscellaneous__._._. 50,656 84,609 79,193 40,086
Eotal"z .............. 1,205,642 1,012,877 1,060,556 1,083,499
educt— -
Intérest & hire of equip. 375,694 473,505 . 394,291 267,480
Rental _ .o oo 18,724 12,188 10,471 12,772
Sinking fund first consols 55,663 54,430 52,073 40,975
Dividend on common._(4 }4)433,872 (4)385,664 (6)578,496 (6)475,704
Div. spec. gu. stk. (6%) 6,240 6,240 6,240 6,240
Princlpal of car trusts. . 2,650 2,650 2,650 @ ______
Extraordinary exgggdlt. 177,788 78,200 o eeen eeiaa
Extraor. expense d-. 100,000 ______  _____  aea--
Miscellaneous _________.  _.____.  _____. 600 5,600
Total - cvvcvnivensws 1,170,631 1,012,877 1,045,720 808,771
Surplus - . _______ 911 _____ . 14,836 274,729
GENERAL BALANCE SHEET DECEMBER 31.
‘ 1909. 1908. 1909. 1908.
- Assels— ‘ $ $ Liabilities— $ $
Road and equip- . | Special guar. stock 104,000 104,000
ment......__.. 19,204,974 21,419,450 |Common stock... 9,641,600 9,641,600
Stocks of other Bonds (see “RR.&
companies (cost) 164,345 131,245| Indus.” Section) 8,168,650 6,823,500
Due from other. . | Ms. & ground rents 46,300 46,300
companies, &ec., Pay-rolls & vouch_ 503,370 459,481
other than traf- Individuals & cos. - 238,915 333,181
fic balances-._. 315,020 62,577 | Due controlled cos. 125,256 85,253
Due from agents__. 200,953 210,496 | Int.accrued on bds 163,340 128,990
Miscellaneous as- S. F. 1st con. mtge 229,035 173,373
sets_ . _________ 1,690 394,136 | Taxes await. settl't 263,642 246,025
Materialson hand_ - 167,462 221,589 | Accounts payable.  ______ 3,690,124
6 17} e — 416,511 152,469 | Extra.exp., &c.,fds. 117,032 = __.__..
Miscellaneous - ... . 27,814 29,615
Bal. to profit & loss *842,001 . . 830,520
Total___o._oc.. 20,470,955 22,591,962 | Total.._._.._..20,470,955 22,591,962

* After deducting sundry net charges amounting to '823,430.—’?3" 89, p. 995.

United Railways & Electric Co. of Baltimore.
(Report for Fiscal Year ending Dec. 31 1909.)

President William A. House, Baltimore, April 13 1910,
wrote in substance:

General Resulls.—Comparing 1909 with 1908, we have the following:
Increase In- gross earnings, $375,181, or 5.49%: Increase In operating
expenses, $68,534, or 2.08%; decrease in other income, $750; increase 1n
fixed charges, $82,006, or 3.11%; increase In amount carried to credit of
profit and loss, $9,230, aftér deducting $15,000 representing sinking fund
on $4,000,000 land Electric Rallways bonds for quarter ended Dec. 31.

The Increase In fixed charges Is due to the additional obligations Incurred
for rentals on property leased from the Maryland Electric Rallways Co.,
interest on increased number of new funding bonds and increase in park
and other taxes. The percentage of operating expenses to gross earnings
was 46.63%, as compared with 48.18% In 1908. Averase earnings per
car-mile, 26.59 cents, Increase of 1.04 cents, cost of s ce 12.39 cents
Increase .08cts.

Ezxtraordinary Expenditures.—The balance of $456,603 charged to extra-
ordinary expenditures, brought over from 1906 and carried in the meantime
as a deferred asset, has been charged directly to the income of 1909, which,
added to the $556,720 extraordinary expenditures for 1909, makes total
nditures for the
year, leaving a balance carried to credit of profit and loss of $108,001,

Financial.—Aocounts and. notes payable were d $539,031 and
the current assets exceed current llabllitles by $3,371, while In 1808
the current liabliities exceeded the current assets by $419,389.

In addition to the $556,720 taken from Income, credited to extraordi
exgendlt.ures and put Into the Rro erty, there has been expended

96,096 under the arrangement with the Maryland Electric. Rallways Co.
or purchase, construction, &c:, of property leased to your Company.

In addition to the extraordinary expenditures above recited, there has
been Included in ordinary costs of operation $257,995 for maintenance of
and $375,886 for maintenance of equ?ment.
ur company had on hand as of Deec. 31 out of the proceeds of the sale

land Electric Rallways Com y's 5% bonds $729,423, which Is
avallable for completion of the Park terminal car house and for future

ulsitions. Work was begun July 19 on this car house, which will be

i ngs.— It will contaln waiting

room and tﬁlgrten for employees, besides holding 103 45-foot cars or
121 cars of slze now used on lines terminating there.

Tazes.—The total amount of taxes, including Park tax, cost of paving
streets, track changes necessitated 'by re-grading of streets, Sewerage
Commission w ,» widening of , &¢., was $735,067, or moré than
10% -of the gross revenue and more than 19% of the net receipts after paying
tlon. The Park tax for the year was $469,879, as agalnst
» an incéredse of $45,739. »
Easement Taz.-— The report refers to the long pending easement tax
Igation finally decided June 29 by the Court of A of Maryland, In
| ympany, holding that the *Park Tax"” % on gross recelpts
al nﬁy the company wag In stibstitution of ajt other taxes on its park tax,
%_ mileage, Compard V. 89, p. 44,—Ed,] >

¢ Court also sustained the ¢ity’s valuation of the elevated structure
and bridges of your companh. . R - .
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. . Park TazZSettlement.—Pursuant to the declslon of the Court of Appeals
rendered Jan. 8 1908, covering the payment of Park tax on recelpts of lines
in the annex, an arrangement was entered into with the city, under which
g&yments, including Interest, were made and are to be made, which finally

poses of this controv A
Power Plants.—Insamuch as the McCall Ferry Power Co. wasunable

_to fulfill its agreement for supplyln% your-company with 10,000 k.w. river

&mer under contract of June 28 1907, and In view of the uncertalnty as
when that company would be able to complete its undertaking, as well
as to provide for the additlonal load Incident to the growth In traffic and for

reserve and emergencies, a contract was placed, on June 2 for a 6,000 k.w.
turbo-generator, with a maximum capacity of 9,000 k.w., including ncessary

-auxlliaries for installation at Pratt St. power house. This machinery Is
now In process of erection. With this additlonal unit, your company's
Pratt St. power station will have a generating capacity of 39,400 k.w.

Fare Question.—Revenue per capita is on the decline; the expense per
capita 18 on a steady and rapid climb. Within a few years the possible
length of a 5-cent ride has been nearly doubled and the running time has
been materially shortened. The number of transfers issued in 1909 was
nearly four times as great as the number issued In 1900. One remedy
would seem to be to increase the unit rate of fare sufficiently to al’!orq

a reasonable return on the Investment and provision for depreclation;
another, by a contraction of the fare limits; another, by readjusting the
transfer system or curtalling this privilege to some extent.

OPERATIONS AND FISCAL RESULTS.

. - 1909. 1908. 1907. 1906.

Car miles_________.._. 27,124,556 26,764,145 26,953,727 26,035,327
Revenue passengers....145,601,990 138,400,994 142,114,995 133,783,601
Transfers .. ____.._ '--- 07,030,556 54,587,949 55,165,581 53,413,492
Grossearnings._ . __.._.. 7,209,984 6,834,802 7,018,082 6,583,102
Conducting transport'n. 1,505,604 1,485,470 - 1,492,265 1,336,335
Motlve power.. .13? s 544,825 605,292 694,088 606,478
Malntenance of way.._.. 257,995 195,098 205,886 230,752
Malntenance of cars...._ 375,886 380,386 409,823 391,805
General expenses...... 677,562 627,092 668,025 655,572

Total oper.expenses.. 3,361,872 3,293,338 3,470,087 3,220,942
Net, ea.rnlggs .......... 3,848,112 - 3,541,464 3,547,995 3,362,160
Other income._ . _....___ 2,490 3,240 6,505 4,725

3,850,602 3,544,704 3,554,500 3,366,885

Deductions—
Interest on bonds_._.___. 2,007,830 1,964,764 1,840,412 1,738,209
Park and other taxes.._._ 650,546 600,931 564,510 546,507
Rentals _____ S . 7,911 8,842 9,881 10,925
Interest and discount___ 13 1,808 4,351 361
Int. on car trust certfs_._ 52,888 60,837 68,788 69,585

Total. e oo 2,719,188 2,637,182 2,487,942 2,365,587
Balance ___._________. 1,131,414 907,522 1,066,557 1,001,298
Md. El. Rys. M. sink.

fund (3 moS.)-___-___ 15,000 - cicuee | smewss 00 desess
Written off for extraord.

expenditures subj. to

final distribution by

board of directors.... 1,013,413 813,751 1,028,899 980,000

Bal., surplus for year. $103,001 93,771 37,658 21,298

BALANCE SHEET DECEMBER 31.
1909. 1908. ‘ 1909. 1908.

Assets— $ $ '|  Liabilities— $ $
Cost of road,equip- Capital stock._ ___ 15,054,000 15,055,000

ment, &C._..__ 66,801,575 66,811,841 | Bonds (see “Elec.
Investments—bds. g Ry. Section’’)__41,360,000 40,800,000

and stocks____. 122,377 122,377 | 2d M. income 4s..13,946,000 13,945,000
Cos. bds. in treas.— Accounts payable. 148,605 288,535

Cent.Ry.cons.5s. 3,000 3,000 | Notes payable.... 375,000 775,000

U.R.&E.cons.48. 540,950 540,950 | Accrued interest.. 548,383 547,432
Cash .- oo 401,410 452,159 | Accrued taxes.._. 170,831 149,195
Accountsreceiv._. 56,548 53,966 | Settlem’t park tax .
Notes receivable. - 41,798 44,605| inannex.______ 61,200 _______._
Supplies and coal. 277,109 266,408 | Miscellaneous __ . _ 13,424 20,315

Deferred assets...y8,570,878 7,563,411 | Deferred liabilities.z5,060,700 4,221,394

Surplus_.___._____ z77,501 56,846
Total ... 76,815,644 75,858,717 Total__._._______ 76,815,644 75,858,717

z After charging $75,073 paid Mayor and City Council for park tax in annex,
accrued from April 1 1906 to Dec. 31 1908, and making two minor adjustments.

v ““Deferred assets’’ embrace real estate, buildings, machinery, cars, equipment,
&c., Maryland Electric Rys. (per contra), $4,058,730; equipment purchased (ad
interim) through car trust issues, $898,750; income bond coupons held by Maryland
Trust Co., trustee, against funding bonds under funding agreement dated July 25
1906, $3,360,000; Mercantile Trust & Deposit Co.,. trustee, special sinking fund,
Maryland Electric Rys., $136,832; miscellaneous, $116,565.

2 “Deferred liabilities’’ include: Accident reserve, $87,700; car trust Series A,
$175,000; car trust Series B, $510,000; car trust Series C, $273,000; Maryland Elec-
tric Ry. bonds, obligations under agreement to purchase the leased property for
an amount equal to principal of bonds at maturity, $4,000,000; sinking fund for
retirement of Maryland Electric Rys. bonds, $15,000.—V. 90, p. 1045.

Philadelphia Company of Pittsburgh.
(Report for Fiscal Year ending March 31 1910.)

The report of President Reed, the company’s income
account, balance sheet and stockholdings, and the com-
bined income account of the Philadelphia Co. and the
“affiliated operating companies, will be found at length on
subsequent pages.

INCOME ACCOUNT.

Receipts— 1909-10. 1908-09. 1907-08. 1906-07.
From gas_ .. - ——---- $6,032,795 $4,854,052 $5,814,755 $5,183,348
From oll. -c:-sssnscawns 578,138 54,712 ’ 75,886
Divs. and Int. received. 1,644,406 1,580,418 1,560,762 1,468,997
Rents _.o_ - ccoccccc--- 159,603 148,596 107,787 108,747
Interest, discounts, &c._ 547,995 382,981 332,513 271,029

Total recelpts_ ... $8,962,937 $7,020,759 $7,878,274 $7,103,007 |
Operations, tgxes, &c.. 2,460,152 = 1,088,329 2,270,072 1,936,769

Net earnings.________ $6,502,785 $5,032,430 $5,608,202 $5,166,238

Deduct—

Pald leased companles. . $10,180 $10,392 $10,517 $10,267
Interest on funded debt. 1,049,660 1,048,709 1,046,344 1,045,690
Improv’ts, extens., &c. 1,042,797 442,829 1,331,366 1,184,432
Notes retired during year .____.____ 300,000 375,000 250,000
Miscellaneous int., &c_ . 268,805 202,850 84,365 117,678
Total - oo e $2,371,442 $2,004,780 $2,847,592 $2,608,067
lus for year..._._... $4,131,343 $3,027,650 $2,760,610 $2,558,171
Add previous surplus__. 3,336,696 2,708,012 2,351,823 2,086,162
Add. prem. on bonds, &¢ - .-_.__-_ 11,043 oo 1,913
Total - - occecemeem 1 $7,468,040 $5,746,705 $5,112,433 $4,646,246
ct disc., comm. and .
De&ges on securities sold $441,467 $35,615 $16,694 $65,500
Consol. Gas Co. guaranty 80,000 80,000 93,333 o ___.___
Miscellaneous .. - —--_--  ce--c---  moeeooon oo 2,787
Div. on pretf. stock (5%) 300,000 300,000 300,000 300,000
Div. on com. stock (6%) 210350794 1'9941394 1-9940394 1;926.1 36

© Total - eeeeceeeemm 2,857,261 . $2,410,009 $2,404,421 $2,294,423
Tot. surp. at close of year $4,610,779 $3,336,696 $2,708,012 §$2,351 823
—V. 00, p. 1102, 303. M g Co . wtTii o . O R ST
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~ United Railways Investment Co.
(Report for Fiscal Year ending Dec. 31 1909.)

The full report will be found on subsequent pages. Below
we give the usual comparative tables: :

STATEMENT OF INCOME, &¢., FOR CALENDAR YEAR.

1909. 1908. 1907, 19086. .
Divs. on stocks owned.. $1,802,672 $1,452,672 $1,457,772 $1,295,398
28,013 106,1 103, 38,825

Interest on loans, &c._. 18 092

Total income._.______._ 1,830,6 ' ’ +960,

ek $1,830,685 $1,558,790 $1,560,864 $1,334,223
Directors’ ‘f‘eeu. taxes, T G5 )

salaries, &c._....... 684, $50,586 $67,639 28,897
Interest on bonds______ 07,500 907,500 876,167 225.000
Interest on 6% notes.... 195,000 126,945 2 ______ ...
Int. on div. certificates 80,257 80,257 80,257 37,877
Int. onloans & bilis pay. 56,157 112,662 126,508 19,233

isc. on secur. sold, &c- 15,000 15,795 7,660 ___...

71 N L '$1,318,335. $1,293,745 $1,158,230 $611,007

Net income for year___. $512,350 $265,045 ,634 $723,215

The surplus at the beginning of year 1909 was $1,089,961. Add net

incomeZas above for 1909, $512,350; profit and loss surplus, $1,602,311.
GENERAL BALANCE SHEET DECEMBER 31.

> 1909. 1908. 1909. 1908.
Assets— $ $ Liabilities— $ $
Investments __._z61,195,982 59,073,930 | Preferred stock.._16,000,000 15,000,000
Cash.___________. 51,850 108,379 | Common stock. . _20,400,000 19,400,000
Notes receivable.. 312,500 362,500 | Coll. trust sink. fd. g
U. RRs. of San Fr. 5% gold bonds_18,150,000 18,150,000
car trustaccount . .___.___._ 280,328 | 6% notes of 1908_ 3,100,000 3,500,000
Interest accrued. - 3,906 7,939 | Pf.stk.div.ctfs.,69% 712,500 712,500
Two mos.’ propor. do do 5% 750,000 750,000
of div. of 1349 Loans & bills pay. 858,695 1,186,758
on capital stock U. RRs. of San Fr. .
of Phila. Co., current account _ 96,274 96,603
payable Feb. 1. 242,000 242,000 | Coupons due..._.. 8,113 8,813
San Fr. Ry.&P.Co. 19,277 -cim-eea Int. on 6% notes. - 189 v41,788
Miscellaneous ... _ 451 aacaea Int. acer. on bonds,
Furn. & fixtures. 2,383 1,683 | notes, &c-_._._. 260,631 269,711
Disc.on 6% notes. 114,375 129,375 | Disc. notes receiv. _._.._.____ i
Notes rec.—dise-. .._.._.___ 50,000 | Miscellaneous _ ... 4010 ...ccven
Profitand loss_ ... 1,602,311 1,089,961
Total ____.____ 61,942,724 60,256,134| Total_____.____._ 61,942,724 60,256,134

Z The Investments in 1909 include: United RRS. of San Francisco, 50,000 shares
" of first preferred, $100 par value each; 200,000 shares preferred stock, $100 par
value each; 88,014 shares common, $100 par value each; Philadelphia Co., 484,000
shares common stock, $50 par value each; Railroads & Power Development Co.,
gggf?tagl gtock, 55,000 shares, $100 par value each; $60,933,072 other securities,
¥ Due, but payment not requested. :

. Note.—The company has a contingent liability of $48,544 on account of its
guaranty of a note of the San Francisco Ry. & Power Co.—V. 90, p 1240, 1103.

American Beet Sugar Co., New York.
(Report for Fiscal Year ending March 31 1910.)

Pres. H. Rieman Duval, New York, April 28 1910, wrote:

General Resulls.—The average price for sugar sold was a little less than
last year, the advance not coming until after the bulk of the product had
been sold. There was an increase in the output of 291,962 bags of sugar,
as follows: California factories, increase, 230,882 bags; Colorado, increase,
88,605 bags; Grand Island, decrease, 27,525 bags. .

Great damage was done In Colorado and in Nebraska to the beet crops
by summer and autumn floods and early severe winter. The ex&elcted Crop
.In Colorado was reduced to such an extent that the Lamar and Las Animas
factories, having sliced respectively 25,335 tons and 20,221 tons, were shut
down early in the season, and the remaining crop was worked at Rocky Ford,
which had thus but 13,557 tons more than last year, with a total of 47,500
tons less than the average of the years 1904 to 1907 inclusive. The effect
of the storms and early cold was even more disastrous in the Grand Island
district, the factory there having the lightest tonnage in its operating history.

Financial.—Outstanding 6% certificates of indebtedness, $3,000,000,
due March 1 1910, were retired on June 1 1909, amounting, with interest,
to $3,044,970 (V. SS.X. 1063, 1130). Of this sum there was contributed,
through the sale on April 7 1909 of the 910 shares of treasury pref. stock,
at 87 34 net (V. 88, p. 1004), $796,250; and there was contributed from other
cash resources $2,248,720. As the proceeds of the certificates were pre-
viously invested in factories, lands, equipment, &c., the pr‘gferty account
was reduced to an amount equal to the outstanding capi stock. The
eflect of this payment was also to reduce the working capital account »
$832,151, as shown on the balance sheet.

The company on March 1 1910 was borrowing $1,200,000 on its notes
thus demonstrating that the company, since paying the certificates of in-
debtedness, 18 without sufficient available cash working capital, and must
look to future earnings for an accumulation of cash, in order to avoid the
necessity for borrowing money for working purposes and providing for
future betterments, &c.

Property Account.—On April 1 1909 the property account on the books
stood at $21,955,121; during the year additions and betterments were made
at a cost of $470,291; total, $22,425,412; amount of capital liabilities, $20,-
000,000; amount c off, as explained above, $2,425 412,

The additions and improvements, aggregated $470,291, including: Fac-
tory buildings and equipment, $170,786; purchase 1,560 acres land, Lamar,
Col., $124,515; land Improvements, $51,241; canal improvements, $44,161;
live stock and farm equipment, $32,614, beet dumps and miscellaneous,
$46,975. The purchase of 1,500 acres of land was made by advice of
counsel to allay contention for water rights in the Lamar Canal.]

It must be borne in mind that the factories, except Las Animas, which is
modern, have had to undergo numerous improvements.

Betterments to be made within the next two years, at an estimated cost
of $200,000, have recently been authorized. hese include an firrigation
system at Chino, whereby the factory waste water will be used to irrigate
and fertilize the company’s lands, and also the partial installation at that
point of a pulp-drying machine. The growing demand for dried pulp indi-
cates that what heretofore has been regarded as of little or no value may be
converted into a valuable product, and it is probable that within the next
few years it will be found profitable to equip all of your factories with pulp
driers. For maintenance, which is annually charﬁed to factory oPeratlon.
there was spent during the year $357,961, compared with $296,238 last year.

Outlook.—In California the prospects of a bountiful beet crop exceed
that of last year, the acreage contracted having increased 3,288 acres.
At the latest report all agricultural indications promise an early harvest
with a rich yleld in tonnage and sugar.

In Colorado the drought of 1908 and the storms and cold of 1909 so dis-
couraged beet growers that less acreage will be planted this spring than last,
although an increased scale of Prlces 1s being offered: and it is proposed to
operate only the Rocky Ford factory. Of the coml)any's lands there will
be under cultivation in Colorado 10,340 acres, of which 175 acres are in the
experimental farms; 6,773 acres are tenanted and 3,392 acres are farmed
by the company. f the acreage farmed by tenants, 1,359 acres are in
beets, and of those farmed by the company 519 acres are in beets.

In California the company has planted at Chino 2,472 acres in beets,
and its tenants have planted 1,017 acres. The remainder is in alfalfa and
other hay and fallow. At Oxnard there are planted 550 acres of beets,
and the remainder has been planted in beans and barley, or lies fallow.

Factories—Capacity in Tons Beets per Day—Normal Run 100 Days.

Built. Capacity.] *(Leased. Buili, Capacity.
Oxnard, Cal 1898 2,000 | Lamar, Colo) ......... 1905 pa 400
Chino, Cal 1891 700|Las Animas, Colo.,*..1907 800
Rocky Ford, Colo....1900 1,000| Grand Island, Neb._..1890 300

Lands: Oxnard, 1,691 acres; Chino, 4,518 acres; Rocky Ford, 5,820 acres;
Lamar, 12,551 acres; including 5,550 acres owned by the Las Animas Sugar
Co., whose entire ca.&tal stock Is owned by the American Beet Sugar 80.
Irrigating Canals: TLamar, capacity, 18,671 acres; Rocky Ford, capacity,

5,040 acres; Catlin Canal, capacity, 810 acres; Santa Clara, Cal., undevel’d

T T T——
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INCOME ACCOUNT.
1909-10. 1908-09. |

$ $
Receipts from oper-.6,983,772 7,135,327
Other income.._._._._ 25,872 21,5628

Totalgross_____.. 7,009,644 7,156,855 | Experimental plant. 311  oooes
Oper. exp., incl. de- .

Pref. divs. (6%).-- 300,000 245,400
prec'n, repairs, &c.5,363,281 5,480,649
Taxes 53 4 | Total deductions. .. _5,912,391 6,109,113

1909-10. 190&;—09.

$
80,000
15,211

Rental Las Animas _
Land & farm oper. .
Chges. carried over.

Int. on cert. of indeb. 29,970 180,000 | Net surplus___.____ 1,097,253 1,047,742
Other interest..____ 70,233 9,617 ) '
BALANCE SHEET MARCH 31. “
1910, 1909. 1910. 1909.
Assels— $ $ Liabilities— $ $
Factories, lands, Common stock. . .15,000,000 15,000,000
equipment, &c.20,000,000 21,955,121 | Preferred stcck__. 5,000,000 5,000,000
Stock of other cos_. 232,536 189,482 [Cert. of indebt__. ________ 3,000,000
Pref. stock in treas  ______ 910,000 | Accounts payable. 218,374 217,502
Cash ___________ 379,471 852,634 | Bils payable ___._._ 1,260,000 - _______.
Accts. and billsrec 379,907 442,880 | Unexpended pro-
Material, supplies, ceeds I.. A. bds. ' 122,287 128,546
&e. (cost) ... 1,369,371 1,216,281 | Working capital re-
Expenses advanced BBIVE. svcnavis 832,151 2.273,468
acct. campaign._ 71,527 53,118
......... 22,432,812 25.619,516| Total _______.__22,432,812 25,619,516

Total
—V. 90, . 1298. _‘
United States Smelting, Refining & Mining Company.

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

President W. G. Sharp, April 25 1910, wrote insubstance:

Tonnage.—The tonnage of ore produced from Centennial-Eureka, Mam-
moth and the United States mines at Bingham and in Mexico, was 869,771
tons [contrasting with 608,512 tons the preceding year.—Ed.], of which
the values of the metal contents were in the proportion of 42% copper,
5% lead, 35% silver and 18% 5\01(!. .

Capital Ezpenditure 1909.—The charges to capital account for construc-
tion and other additions in 1909 aﬁglrregaved $639,193, as follows: mine
properties, $442,233; smelter buildings and plant at Midvale and Mam-
moth, $55,358; real estate and plant at Chrome and Grasseli, $81,762;
miscellaneous, $11,840; additional investments in stocks of subsidiary
companies and in bonds of allied companies, $47,936.

Stockholders.—The total number of preferred stockholders is 7,047 and
of common stockholders 2,064 at this date.

Bonds.—The $500,000 6% debentures of United States Mining Co. were
paid at maturity May 1 1909,

Additions.— At the Midvale smelter in Utah the bag-house for filtering
the smelter fumes was completed during the year and the cost charged to
capital account. At the Chrome refinery, New Jersey, valuable real estate
adjoining the refinery lands was purchased to provide additional facilities.

Adequate provision has been made out of earnings. for the exploration
of new progertles and your field corps have been and still are busily engaged
in this work. We have acquired during this time a smelter at Needles, Cal.,
and some promising mining territory near Kingman, Ariz., tributary to
‘this plant, as well as some other properties, at fresent of minor importance.

Depreciation, &c.—The deduction of $810,248 for depreciation, improve-
ment and reserve is in addition to all current repairs and replacements,
which were charged directly to operating expenses, and represents an
arbitrary depreciation, and also payments for additions to the several
properties which it seemed more prudent not to capitalize; this sum
compares with $311,631 for the preceding year.

The report of Vice-President Frederick Lyon April 25 1910
says in brief:

1. United States Mining Co. and Its Sub-Companies.
There is a sufficient tonnage in sight in the Bingham Utah mines to
€ re shipments on the present scale for a number of years. What
little exploration was done easily added as much ore as was extracted. Ore
mined and shipped to the Midvale smelter amounted to 79,676 tons. . By
the Huff electrostatic Process the zinc contents are separated and made to
yleld a revenue; previously they were not only a total loss, but it added
to the cost of smelting.

At the Centennial-Eureka mine vigorous prospecting was carried on with
the usual satisfactory results. The shaft was sunk to a depth of 2,200 feet.
A tunnel 2,160 feet long was run from a point on the railway tracks to the

. shaft, just below the 500-foot level, to carry off the water raised by the
pumps and used in haulage. The shipments of ore during the year amount-
ed to 109,430 tons. . ' ;

At the Midvale smelter, Utah, of the U. S. Smelting Co., 373,090 tons of
c were treated during the year. (Midvale is the town formerly known
as West Jordan.) The lead smelter ogerat.ed practically to its full capacity
most of the time, a remarkable record in view of the small tonnage of ore
offered for sale on account of the low price of metals. ‘

Not only have all damaging effects of the gases been eliminated by the
bag-houses at the lead smelters, but the products recovered in the bag-
house have gone a long way towards defraying the cost of operating the
bag-house. The Court has granted us permission to operate the copfgr
smelter with the same device, and plans for the installation are now being
drawn. At the concentrator 8 tables, 3 slimers and a re-grinding plant
were added and the zinc plant containing 15 Huff electrostatic machines
was installed.

The extraction of ore at the mine of the Mammoth Copper Mining Co. at
Kennett, Cal., amounted to 401,244 tons. The smelter treated 575,606
tons of char?. ‘Considerable development work was done, practically
maintaining the ore reserve in spite of the heavy extraction. A bag-house
will be in operation before long. ’ '

At the Quartz Hill Mine the shaft was sunk 200 feet and cross-cutting
started. t the Buchanan Mine no work was done during the year; the
ore reserve is small but of high grade. The bullion treated by the Grassell
Reflnery showed a material increase and much more satisfactory results
were obtalned. This applies also to the copper refinery at Chrome, though
the supply of blister copper was not sufficient to run it at full capacity.

2. The Needles Mining & Smelting Co.

This Is a new acquisition, bought from the Arizona-Mexican Mining &
Smelting Co. It included a small smelting plant at Needles, Cal., and
several small mines near K ngman, Ariz. We added by purchase and by
bonding a large thougl little deveioped mining terr tory, which we are
now equipp.ng and exploring. We are also making improvements at the
plant and expect to begin smelting in the near future. We are also hullding
a 200-ton concentrator. Tributary is a large territory in Californla, Nevada
and Arizona which promises well from the mining point of view, but lacking
pcover milling and smelting facilities. These we propose to provide, and
we are confildent that we shall be able to bulld up a large industry in smelting
custom ores, augmented by ores from our own mines. Complete results,
however, cannot be expected for at least two years.

3. Richmond-Eureka Mining Co.

Our efforts were practically confined to the extraction of the old fillings,
of which 51,419 tons were shipped to the United States Smelting Co. It is
intended to begin the exploration of the lower levels during the present year.

4. The Real Del Monte and Pachuca Mines in Mezxico.

The extraction of ore amounted to 213,630 tons of milling ore and 1,579
tons of shipping ore. Exploration was handicap: b¥ insufficient power,
get the ore reserve was maintained. The absorption of the power company

y a larger company, recently effected, will eliminate the power problem.

EARNINGS AND OPERATIONS OF ALL COMPANIES FOR YEAR.
—P. C. in value—

1909, 1908. 1907. 1909, 1908. 1907.
Copper, 1bs. - 36,672,606 32,803,603 38,518,378 33.81 34.5 37
Lead, lbs .__-_2207C 41,627,095 27,304,347 53,617,324 12.58 10.0 14
Silver, oz ____2277779,637,119, 8,340,566 6,739,269 35.06 34.5 23
Gold, oz______ A s 128,393 128,208, 235,822 18.55 21.0 26
Av. Price. 1909. 1908. 1907. |Adv, Price. 1909. 1908, 1907.

Cop
Lead, Ib.. 0.04297 0.0423 0.0.’;20 ‘Gold, oz-.

‘THE CHRONICLE

,1b.$0.13006 $0.1327 $0.1883 Sl)VQl‘TIoz._so.lSlQGO $0.5297 8(32%5?6).*

1909. - 1908, 1907. 1906,

Net earns. after repairs_._$4,155,012 $3,535,556 $2,386,541 $3,927,507
Deprec. & reserve funds. 810,247 311,631 120,009 ‘244,
Admin. & legal expenses. 198,404 175,078 166,318 148,242
Int. U. S. Mining debs... 10,000 30,000 30,000 - 30,000

Profit for year. ... __._ $3,136,360 $3,017,947 $2,070,214 $3,504,522
Divs. on minority stock S

of subsidlary cos. .. ___ $5,010  $8,052 $1,048 © $5,368
Preferred dividends (7%) 1,700,963 1,7 48 1,508,581

00,801 1,672,3
Common dividends.._..(4%)701,961 (4)701,931(614)1096232 _..__._...

Balance ...... -----8ur.$727,526 sur.$607,163 def.$700,3145ur$1990.573

U. S. SMELTING, REFINING & MINING CO. AND SUBSIDIARY COS.—
CONSOLIDATED BALANCE SHEET DECEMBER 31.

1909. 1908. : 1909. 1908.

Assets— $ $ Liabilitles— $ $
Cost of properties_40,512,074 39,872,945 | Common stock.._17,549,350 17,549,125
Shares held for ex- Preferred stock...24,300,012 24,299,175 -

change of stocks Stock of sub. cos.

of other cos ._-_ 6,413 6,413 | 'not owned (par) 1,055,574 1,056,224
Def.chges.to oper. 139,106 50,546 | U. S. Mining debs. .
Ores and matte_.. 781,863 666,321 (paidoff May’09) _..... 500,000
Supplies, fuel and Current accts. and

timber . ____ .- 981,510 981,330 accrued pay-roll 1,160,203 1,092,802
Metals in transit Bills payable_._ ... 3,428,782 2,267,176

and in process.. 6,279,823 5,315,434 |Divs. Jan. 15____ 600,793 717
Notes receivable. - 65,361 628,489 | Depreciation funds 1,599,390 973,451
Accts. receivable.. 703,419 970,796 | Miscellaneous ... a667,473 495,624
Cash .- .___..__ 1,807,238 1,329,724 | Profit & loss, surp. 1,715,230 087,704

Total . __-_____. 52,076,807 49,821,998 Total___._.______ 52,076,807 49,821,998

a Miscellaneous liabilities in 1909 include drafts in transit, $127,806; reserve for
freight, &c., $463,608, and undivided surplus applicable to stocks of subsidiary
compgmes not held by U. S. Smelting, Refining & Mining Co., $76,059.—V. 88,
p. 1435~

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama & Vicksburg Railway.—New Stock.—The share-
holders will vote June 10 on increasing the authorized capital -
stock.—V. 89, p. 1594. ,

Baltimore & Ohio RR.—Bonds Called.—Fifty-four($54,000)
1st mortgage 5% coal bonds of the Monongahela River RR.
have been drawn for redemption on June 1 1910 at par and
interest at the Maryland Trust Co., Baltimore, Md.—V. 90,
p. 1295, 1238.

Buffalo & Susquehanna RR.—Preferred Shareholders’ Com-
mittee.—The following committee has been organized to pro-
tect the interests of the preferred stock, and by advertise-
ment, on another page requests the preferred shareholders to
deposit their stock with the Central Trust Co., No. 54 Wall
Street, New York, in exchange for transferable certificates:

J. N. Wallace, Chairman; Frank Bergen, Walter P. Bliss, Henry Evans
and Joseph S. Frelinghuysen, with David Rumsey as Counsel and Hugh
in, tary, 46 Cedar St., New York City. Compare V. 90, p. 1238.

Burlington County Ry., Mt. Holly, N. J.—Foreclosure Sale.
—The foreclosure sale will take place at the Court-house, Mt.
Holly, on June 16.—V. 90, p. 236.

Camden & Trenton Ry.—Successor.—See Camden &
Trenton Traction Co. below.—V. 90, p. 1238, 913.

Camden & Trenton Traction Co.—Reorganized Co.—The
company has been incorporated in New Jersey with $675,000
authorized capital stock in $50 shares, as successor to the
Camden & Trenton Ry. (V. 90, p. 770, 913, 1238), sold in
foreclosure on March 18.

The Incorporators were: Freysinger Evans (President), Eugene A. Mar-
tin and Charles R. Rens.

Canadian Pacific Ry.—New Coupon Sheets.—New sheets of
interest coupons for the £200,000 St. Lawrence & Ottawa
Ry. bonds are ready for delivery, and the English bondhold-
ers are requested to send their bonds to the D%guty Secretary
Can. Pac. Ry. Co., 62-65 Charing Cross, S. W., to have the
coupons attached. ’

The St. Lawrence & Ottawa bonds were endorsed in 1884 with the Cana-
dian Paclific’'s acceptance of a 999-years’ lease at a rental sufficlent to pay
4% Interest on bonds, and the bondholders’ agreement to accept interest
at 4% (Instead of 6%) and to refraln from demanding principal (due 1910)
during lease.—V. 90, p. 1295, 1169.

Purchase by Friendly Interests.—See Dominion & Atlantic

Ry. below.—V. 90, p. 1295, 1169.

Carolina Power & Light Co., Raleigh, N. 0.—Bonds Of-
fered—Status,—Stein Bros., Baltimore, Md., are offering at
9214 and int., yielding 5149, a block of the 1st M. 5%, gold
bonds, dated 1908 and due Aug. 1 1938, but redeemable as a
whole Aug. 1 1913 or on any int. day thereafter at 105 and
int. Interest F, & A.in N. Y. Par $1,000 and $500 (c*).
Standard Trust Co. of N. Y., trustee.  Sinking fund, 1%, of
total bonds outstanding each year from Aug. 11913 to Aug. 1
1923 and 1149, each year thereafter. '

Abstract of Letter from Pres. Chas. E. Johnson lﬁaleixh. N.C., Apr. 5 1910.

The company controls the entire electric llght ng and power business im
Raleigh, Sanford and Jonesboro, furnishes electric power for the operation
of cotton mills in Fayetteville, Sanford and Ralelﬁ. and owns and operates
the street railway system in Raleigh. [Incorpor. N. C. in 1908 as a con-

solidation. Owned by Electric Bond & Share Co. of N. Y. See page 100
of ‘‘Electric Ry. Section.”"—Ed.}] .
Capitalization.
Pref. stock, 6% cumulative, authorized, $1,250,000 - (par of
shares $100); issued._ _ _ _ _ __ _ e $200,000

Common stock, authorized, $2,500,000 (par of shares $100); issued 1,000,000
1st mtge. gold 5s, authorized, $5,000,000; issued 720,000
Ten-year 5% convertible coupon gold notes_ . ____.___.__.__.____ 430,000
The gold notes are exchangeable for 1st M. bonds at par at the option of
the company when the annual net earnings are equal to at least. twice the
annual interest charge upon bonds outstanding and those to be exchanged.
The gross earnings for the twelve months ending March 31 1910 were
207,776; operating exP. and taxes, $126,409; net earnln% $81,367, being
over twice the annual int. charge on the $720,000 1st M. bonds now out.
The 1st M. bonds are a first lien on all groperty. rights and franchises
now owned or hereafter acquired; $430,000 bonds are reserved to retire the
convertible gold notes; $600,000 are reserved to be issued in exchange, bond
for bond, whenever the company shall acquire 1st M. bonds of any corpora-
tlon owning an electric light, electric power, gas or street rallway plant,
and shall have pledged with the trustee all of the capital stock of sald cor-
poration, but only In case the combined annual net earnings of the com-
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not less than twice the annual int. charge upon the bonds cutstandin
those then appllied for, and any outstanding bonds of corporations: all
of whose capital stock is'at the time owned. The remaining bonds may be
fssited only 10 retmburse the company for not exceeding 80% of the reasona-
ble value of lm?rovements and extensions, provided the annual net earnings
are¢ equal to at least twice the Interest charge, including bonds apgned or. .
. The company operates under tavgrable franchises, some unlmited in
time and all extending beyond Aug. 1 1938.

‘Two generating plants, (1) a modern hydro-electric plant on the Cape
Fear River, with an installed capacity of 3,350 h. ﬁ (2) a modern turbo-
gexrerator steam statlon of 1,350 h, p., located in Raleigh. Also operates
under long leas¢ a hydro-electric plant of 550 h. p. eapacity on the Neuse
River. There are three sub-stations. The company owns 70 miles of
high-potential transmission line, of which 26 miles are of steel tower con-
struction. The street rallway system in Ralelgh consists of 11 miles of
track, recently laid with 60 and 70-1b. rail. The estimated population af
the territory served is 40,000. [J. G. White & Co. estimate the replace-
ment value of the physlcai property, exclusive of franchise rights and good-
will, to be, as of June 30 1909, $1,165,841. The property, they state, is in
good physical condition (reconstructed since 1906), ably managed, and
assured, they belleve, of satisfactory increases In earnings. Dividends
paid on &ef. stock,July 1909 to Apr. 1910, incl., 13 % quar., 6% per an-
num.] mpare V. 88, p. 1562.—V. 87, p. 418.

B Central New England Ry. Co.—A pplication tv Issue Bonds.
~—The company has applied to the Public Service Commis-
sion. First District, for authority to make a mortgage for
$25,000,000 and to issue thereunder immediately $12.419,000
bonds to refund outstanding bonds.

The Commission on Aug. 11 last denied the application to make a new
mort a.%e (V. 88, p. 1001; V. 89, p. 102), because the mortgage then pro-
pocecf t was held, did not make proper provision for $2,331,376 bonds

g:%? and agltodl‘por_atlons whose entlre*cgapltal stock 1s owned shall have
an

- owned by others than the New York New Haven & Hartford RR., and also

because it was proposed to issue bonds to refund unpaid Interest. The
company In the present applicatlon seeks to overcome the objections of
the Commission to the former application.—V. 90, p. 1295, 1238.

Chesapeake & Ohio Ry.—Dividend Increased.—The direc-
tors yesterday declared a quarterly dividend of 1149, pay-
able June 30 to holders of record June 10, thus placing the
$62,798,300 stock on a 5%, per annum basis. Thiscontrasts
with annual distributions of 19, in the last quarter of each
cal. year, 1899 to 1908, incl.,and 49, per annum (Q-M) from
June 29 1909 to March 31 1910, incl.—V. 90, p. 1170, 913.

Chicago Cincinnati & Louisville RR.—Foreclosure Ordered.
—The Federal Court at Indianapolis on May 14 ordered the
foreclosure sale of the road under the four mortgages at a
date to be fixed by Noble C. Butler, special master.

The amounts found to be due (including interest) are as follows: On
the recelvers’ certificates, $1,425,315; on the C. C. & L. general and refund-
ing M., $3,431,000; on the Cin. Richmond & Muncle M., $2,050,126; on
the Chicago & Cincinnatl M., $860,394; on the Cin. & Indlana Western M.,
$676,560. There Is also sald to be considerable floating debt, reported to
aggregate about $1,500,000.—V. 90, p. 1044.

Chicago Consolidated Traction Co.—Reorganization As-
sured.—It is announced that the bondholders of the Chicago
North Shore Ry have generally accepted the terms of the
reorganization plan (V. 90, p. 166), the committees represent-
il:llg the other underlying securities having agreed to the
plan. : :

The Consolidated Traction reorganization committee it
is stated will apply next week for a franchise to the City
Council and probably receive a 20-vear grant on terms of
joint ownership similar to the ordinances of the other traction
companies. The agreement with the Chicago Railways Co.,
providing for the operation of the traction properties in con-
nection with the North and West Side lines of the Chicago
Railways Co., has, it 1s reported, been completed with the
exception of some minor details.

‘he ‘‘Chicago Inter Ocean’ says that ‘‘the present ustment does not
include the West Side lines of the Consolidated Co., the Chicago & Jeflerson
Urban, the Cicero & Proviso and the Ogden Street rallway, which are

negotlating thelr own traffic agreements with the Chicago Rallways Co.. "

nd will be operated as separate lines, the financlal status of the West Side
nes being such as to prevent them belng taken Into the new company on
satisfactory terms.

Decision on Guaranty of Bonds.—Judge Farlin Q. Ball in
the Superior Court on May 18 in the suit brought by the
committee of general mortgage bondholders (V 87 p. 1357)
representing $1,200,000 of the $6,750,000 bonds, held that
the company as successor of the Union Traction Co. is liable
for the latter’s guaranty of principal and interest of the issue.
An appeal to the Supreme Court, it is expected, will be taken.

The interest on the bonds was defaulted June 1 1908 and the judgment to
be entered agalnst the Chicago Rallways will amount to about $1,350,000.
The decislon 18 Important in its bearing on the question of the general lia-
bllity of the company for the guaranties of the Unlon Traction Co. The

Court says:

““The gahlcago Unlon Traction Co. guaranteed payment of the bonds,
recelved them, used them and accepted them as vallmbllgatlons. Hav-
ing accepted the benefits, 1t must bear the burdens. Whatever Is binding
on the Chicago Unlon Traction Co. is binding on the Chicago Railways Co.
It was consolidation, What was done and not the state or the Intentjon

_of the partles Interested is to be considered and will determine the liability

or non-llability. The question as to whether or not the statute h
violated s in this case immaterial.”—V. 90, p. 446 302 8 bedd

Chicago North Shore Street Ry.—Reorgunization —See
Chicago Consolidated Traction Co. above —V. 90, p. 302, 166.

Chicago Railways Co.—Decision on Liability for Guaranty
of Bonds.—See Chicago Consolidated Traction Co. above.
—V. 90, p. 1099, 559.

Chicago Rock Island & Pacitic Ry.—FEquipment Trusts.—
The $6,750,000 4149, equipment trusts, Series D, recently
sold to Speyer & Co. (V. 90, p. 913), were issued on the
following new equipment, to be delivered, all or nearly all,
during 1910, and to cost $7,720,253, of which $970,253 is
paid in cash and the remainder is represented by Series D:

3,075 freight cars, 50 Paclific t locomotives, 84 consolidated 1
tives and tenders, 5 diners, 25 cabooses, 4 McKeen gasoline motog-oocgg:
0 steel compartment coaches, 4 steel postal cars, 6 steel combination
and passenger cars, 6 steel ‘comblnation mall and baggage ocars
and 20 steel passenger smokers.—V. 90, p. 1170, 913.

Oineinnati Union Depot & Terminal Co.—New Co.—Guar-
anteed Bonds.—This company was incorporated in Ohio on
May 11 with $1,000,000 authorized stock, in $100 shares, of
which one-half is common and the other half pref. stock (to
be increased later), to build a union passenger and freight

@

‘ports of F

' depot in the cen.tral southern part of the city, with approaches ,

for the accommodation of all the steam roads entering the
city and also the traction and interurban lines.. The cost,
it is estimated, will be $30,000,000. There will be an issue
of bonds, the interest on which, it is reported, will be guar-
anteed by rental or otherwise by the 9 roads benefited, viz.:

-Pennsylvania RR., Cleveland Cincinnatl Chicago & St. Louls, Baltimore
&Y Ohio, Cincinnati Hamilton & Dayton, Chesapeake & Ohio, Louisville &
Nashville, Norfolk & Western, Southern and Chicago Cincinnati & Louisv.

The station will be located on the north side of Third St. between Walnut
and Main and the main building will occupy nearly an entire square. This
building will be 10 storles high, but will be surmounted by a tower 20 stories
in height 100 x 100 feet square. An unusual feature will be that all except
the lower floors will be let out for offices in order to afford an additional
source of revenue, similar to the Hudson & Manhattan Terminal buildings
in this city. - ’

A hearing on the company’s aﬁphcatlon for a franchise to
the City Council has been set for May 25. The officers are:

President, Archibald S. White, President of the Columbia Gas & Electric
Co.; Vice-President and General Manager, John E. Bleekman; Secretary
Treasurer, F. R. Willlams, Treasurer of the Cincinnati Trust Co. The
other directors are George H. Worthington, Cleveland; General Lewis
Seasongood, Louis J. Hauck, C. Bentley Matthews and G. H. Worthington.

Dominion Atlantic Ry.—Sold.—Sir Thomas Shaughnessy,
President and Chairman of the Canadian Pacific Ry., is
%uOted as saying that interests friendly to the Canadian

acific have purchased the Dominion Atlantic Ry.—V.
90, p. 1238.

Duluth Missabe & Northern Ry.—Bonds Called.—General
mortgage 5%, gold bonds dated Jan. 1 1906 to the amount of
$199,000 have been drawn and will be paid at the New York
Trust Co., New York on July 1 1910, at 105 and interest.
—V. 90, p. 236. :

~ Eastern Kentucky Ry.—No Extension at Present.— Re-
ferring to the report that the company or parties interested
therein have arranged to build an extension from Webb-
ville, Ky., to timber and coal fields in Kentucky, 69 miles,
an officer writes: : .

The report of the extension is at least premature. There have been ne-
gotiations extending at intervals over more than 3 years with owners of
certain properties beyond our present terminus, but at this time nothing
%xtnﬁigll‘e dt{:s developed, many newspaper reports to the contrary not-

standing.

Elizabeth & Trenton RR.—Reorganized Co.—The company
was ineorporated at Trenton, N. J., on May 19, with $1,200,-
000 authorized capital stock, to take over the Trenton &
New Brunswick RR. and New Jersey Short Line RR., which
were. sold in foreclosure on May 4.

Of the stock, $900,000 is common and $300,000 59, cumu-

lative preferred. The incorporators are:

“Irvin Shupp Jr. and Claude L. Rihl of Phlladelphia; Charles Sinnickson
of Rosemont, Pa.; H. Hays Alkens, John W. Kelly and A.E.Garw of
Llanerch, Pa.; Chester A. Entrekin of Ardmore, Pa.; John R. Turner of
Basking Ridge, N. J., and H. O. Coughlan of Brooklyn. ’

Elizabethtown Terminal RR., New York.—Mortgage.—
The company has made a mortgage to the Glens Falls Trust
Co. of Glens Falls, N. Y., as trustee, to secure an authorized
issue of $150,000 30-year 1st M. 69, bonds, maturing April 1
1940, but callable at 105 and int. on and after April 1915.

The company was incorporated in Sept. 1909 in New York State, with a
capital stock of $80,000, for the purpose of building a standard-gauge
steam railroad, beginning at Westport, on the D. & H. Ry., and extending
west 8 miles to tge county seat of Essex County, Elizabethtown. This
road is now under construction. V. R. Coon is neral Manager. Main
office, Elizabethtown, N. Y.—V. 90, p. 1044, 236.

Erie RR.—Agreement Practically Assured.—Subject to the
settlement of some matters of detail, the representatives of
the Brotherhood of Railroad Trainmen and the Order of
Railroad Conductors, it was announced yesterday afternoon,
have informally acccpted the company’s terms, as follows:

An increase from 9 to 10% to become eflective June 1; the standard
Baltimore & Ohio rate of pay, as now in force on the New York Central
and Baltimore & Ohlo rallroads, to become eflective in the freight and
yard service July 1 1911 and the standard Baltimore & Ohlo rate in the
passenger service on June 1 1911.—V. 90, p. 303.

Evansville Railways.—Purchases.—See Owensboro City
RR. below.—V. 89, p. 410.

Florida East Coast Ry.—New Vice-President.—W. H.
Beardsley, Treasurer, has been elected a Vice-President.
Mr. Beard’sley retains his present position as Treasurer, with
office in New York.—V. 88, p. 1620. ‘

Florida Railway.—Bonds Offered in Paris.—Subscriptions
were received until May 19 at the Banque I. R. P. des Pays
Autrichiens, Paris (at which institution the coupons will be
payable) at 472 francs each (par $100, or 518 francs) for
$4,000,000 first mortgage 5% bonds (due July 1 1959)
carrying semi-annual coupon of 2149 due July 1. An
authoritative statement says in substance: .

ny, with $4,000,000 of capital stock, 1s authorized to bulld
."::MTh xguce%m(gassykuometres) of rallway extending from Tallahassee to the
ndina and Jacksonville on the Atlantic Ocean. The first
section of 59 miles (93 kllometres) from Live Oak to Perry (including 7
miles of branches.—Ed.) is In operation and already shows a profit after
the payment of all interest upon the cost of construction. The proceeds
of the $4,000,000 bonds is to be used in bullding the extensions to the
terminal points mentioned. The mortgage s made to the Carnegie Trust
Co., as trustee. There has been deposited with a financlal institution
[not, we are informed, the Carnegle Trust Co.—Ed.] a sum equal to two
years’ [not three years'] interest on the bonds, to provide for the payment
of coupons during the perlod of construction of the extenslons. e com-

ny will mqoe all French and Amerlcan Impost taxes, present or future. °
gge also V. 90, p. 447.

Georgia RR. & Banking Go.—Dividend Likely to be In-

- creased.—At the annual meeting held at Augusta on May 11

a resolution was adopted requesting the directors, as soon as
is practicable, to increase the annual dividend on the $4,200,-
000 stock from 11 to 129;. The “Augusta Chronicle” of
May 12 says: ‘‘Announcement, following the meeting of
directors, is' that the outlook at this time is that the divi-
dend will be increased early in 1911.”

e company’s road 1§ operafed under lease by the Loulsvilie & Nash-
vll'fehand tho Ast’;lantlc Coast Line R‘lll Cos., the rental being $600,000 per
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annum, which until Jan. 1 1910 was just equal to 11% on the $4,200,000
stock and interest on the outstanding bonds, On Jan. 1 $1,000,000 6%
bonds matured and were refunded at 4%, reducing the interest charge by
lszodgolod bg;nz about haif the amount required to pay an additional 1%
n dividends.

Dividend Record 73 Y4 Years, 1nszagl 5148286:§37aummt.1, Aggregating 592 % %,
or . . -
Nov. 15 1836 to Nov. 14 1866, 45 dividends at various rates____$6,211,597

Nov. 14 1866 to April 15 1888, 54 dividends at varlous rates.___ 7,051,540
Ap‘l;ll 33 18885"1’;3 April 15 1910, 89 dividends at $2 75 each_____ 10,279,500
—V. 90, p. .

Gulf Coast & Provident City Ry.—Bonds Authorized.—
The Texas Railroad Commissioners on April 9 authorized the
issue of $721,000 bonds and $50,000 stock to construct the
proposed road from Pierce, Tex., north to Provident City,
30.25 miles.

The company was incorporated in Texas in Jan. 1910 with $50,000
authorized stock. Contracts were awarded in April 1910 to build from
Plerce, Tex., to Provident City and Hallettsville, 60 miles, for which it is
reported surveys and right of way have been obtained. President, Emil
Reinbold, Kansas City, Mo.; Vice-Pres., Carey Shaw, Houston, Tex.

Henderson (Ky.) Traction Co.—Change in Control.—See
Owensboro City RR. below.—V. 84, p. 1428.

Hocking Valley Ry.—Receivership.—Appointment Sus-
ended.—Judge Kinkead in the Common Pleas Court of
ranklin Co., Ohio, on May 16, in the suit of the minority

stockholders, recently begun, appointed J. M. Sheets, former
Attorney-General, and Henry J. Booth, a Columbus attorney,
receivers of the company. The Court also continued the
temporary restraining order against the proposed retirement
of the $15,000,000 preferred stock. The Court in a long
opinion says:

‘“The ownershlp of the C. & O. In the Hocking Valley, together with the
arrangement made by the C. & O. and the Lake Shore Rallway for the
Joint o‘peratlon and control of the K. & M. and the division of the owner-
ship of the property previously owned by the Hocking Valley under the
trunk line system, tends to show that the natural result and tendency is
towards the combination as previously existed in the Trunk Line syndicate,
which was condemned by the courts of this State.”

The Chesapeake & Ohlo Issued an official statement regarding its recent
purchase of control of the Hocking Valley, and the retirement of the latter’'s

preferred stock, which was published at. length In the ‘“New York Sun’’
and ‘“‘Tribune’” of May 17.

Judge Dustin, in the Circuit Court at Slglnn‘gﬁeld, Ohio, on
May 17, suspended the order of Judge Kinkead appointing
the receivers, but refused to dissolve the temporary injunc-
tion against the proposed retirement of the preferred stock.
The company on May 17 filed a supersedeas bond and the en-
tire matter will be reviewed by the higher State Court.

An action was also begun by the company in the Federal
Court before Judge Sater on May 17 to set aside the receiver-
ship ordered by the lower State court, but it is stated the
same will probably not be pressed, and the litigation be
allowed to remain in the State Circuit Court until reviewed
on error by that Court. Meantime, the receivers are tem-
porarily removed from custody. Compare V. 90, p. 1296,
1239. ‘ ‘

Houston & Texas Central RR.—Bonds Authorized.—
The Texas Railroad Commissioners on May 10 authorized
the company to register $2,383,000 1st M. 30-year 69, bonds
on the cut-off from Mexia to Nelleva, 94 miles, and also
$484,393 additional as re% ired for the completion and
improvement of the road.—V. 90, p. 914, 54. :

Kansas City Railway & Light Co.—Refunding Bonds Of-
fered.—J. P. Morgan & Co., New York, and Lee, Higginson

& Co., N. Y., Boston and Chicago, are offering at 98 and:
int. $5,843,000 Metropolitan St. Ry. consol. mtge. 5%, gold -

bonds. dated 1895 and due May 1 1913, issued to refund
consols due May 1 1910. Total outstanding (now offered),
$5,843,000; reserved solely to retire underlying divisional
issues, $1,657,000; total issue limited to $7,500,000. :
Summary of Letter Jrom Chairman of Board of Directors.

The Metrofolltan Street Rallway Co. owns or substantially controls all
the street rallways in Kansas City, Mo., Kansas City, Kan., and several
adjacent citles, about 231 miles of track, exclusive of switches and sidings,
serving about 500,000 population. Entire mtge. debt is $11,500,000 less
than actual cost of physical pro les. This mtge. covers 117 mlles, in-
cluding nearly all lines of vital importance in business district of Kansas
City, Mo., where franchise expires 1925. Company has paid continuous
dividends for last 20 years. 1 the capital stock ($5,636,800) Is owned by
Kansas City Ry. &
rallway and all electric light and power business in Kansas City and vicinity.

Earnings Kansas City Ry. & Light Co. System for 12 Mos. ending March 31.

. 1909-10, 1908-09. 1909-10. = 1908-09.
Gross earnings$7,108,978 $6,462,358 | Tot. int.chges.$1,429,181 $1,421,338
N%t} %\Ber taxl%s42“,644.703 2,349,325 | Balance $1,215,522 - $927,987
—V. s Do 3

Lehigh Valley Transit Co.—New Bonds Authorized.—The

. shareholders on May 19 authorized the making of a new

$10,000,000 mortgage with the right to incrcase the issue
of bonds thereunder to $15,000,000, for the retirement of
$5,000,0C0 1st M. bonds due in 1935." See V. 90, p. 1171.

Lewisburg (Pa.) Milton & Watsontown Ry.—Sale to New
Interests—New Company.—Whittaker & Diehl of Harrisburg,
having purchased the property from the Railways Company
General, a new company has been organized, and the fol-
lowing officers elected:

Pres., John F. Whittaker; Vice-Pres., L. G. Brown; Sec. and Treas.,
D. L. Diehl; Assistant Sec. and Treas., W. B. Rankin; Chlef Engineer,
Charles S. Johann.

The old company had outstanding $150,000 stock and $230,000 bonds.
The new company ls capitalized at $300,000 bonds and $150,000 stock.
Of the bonds, $150,000 have been Issued, and the remaining $150,000 can
ontlydbe lstsued for improvements and extenslons at the rate of 80% of the
actual cost.

Lincoln (Neb.) Traction Co.—Commission Has No Right
to Cancel Stock.—Attorney-General Thompson has. rendered
an opinion to the Railroad Commissioners holding that the

latter have no power to order the cancellation of $1,500,000
of 'the) company’s. stock, as demanded:inia case filed some:
since by County Attorney. :Ty_p;gell», who claims that:

months sinee by
the same is ‘““pure water.”

Light Co., which controls substantially all street.

The Attorney-General holds that the power to cancel stock is a judiclal
and not a legislative or administrative function; that the power has not
been granted to the Commission bﬁ the constitution or attempted to be
conferred by the Legislature, and Is not an Incldent to the d harge of
its general dutles, and 1t therefore has no authority to cancel stock pre-
viously issued. He also says that even In the exercise of the power to fix
rates the authority to cancel stock s not Incidentally necessary, since it
has become a well-established proposition “that the basis of all calculations

as to the reasonableness of rates to be charged by a corporation malntaining

a highway under legislative sanctlon must be the fair value of the property
belng used by 1t for the convenience of the public.” (Smyth agalnst Ames,
169 U. S. 464) .—V. 88, p. 506. :

London & Lake Erie (Electric) Railway & Transportation
Co.—Bonds.—The company is preparing to issue $700,000
1st M. 5%, gold bonds, to be used in connection with the pur-
chase of the property of the former London & Southwestern
Traction Co., under which name the road was built. The
line runs between London and Port Stanley, 28 miles.

The bonds will be dated June 1 1910 and mature in 1950, without option
of earller redemption. Int. J. & D. at Trust & Guarantee Co., Ltd., the
u(-)%steeﬁ 'li‘gsrongo. Par 851\90. NX préor liens Sgem&ln out. FStﬁck P;z.goo.—
000, a ued. .» Nurry A. Verner; Sec.-Treas., F. H. Purdom.
Main office, London, Canada.—V. 90, p. 1171.

Long Island RR.—Commuters to Pay for Use of Tunnel.—
The company, it is announced, will impose a charge of $2
er month on commuters who use the tunnels between Long
sland City and the Pennsylvania RR. terminal in Man-
hattan, in addition to the present rates between Long Island
City and other points on Long Island. :
Commuters who now use the ferry for Long Island City to Manhattan
pay $1 05 per month in addition to their railroad tickets, so that those who
use the tunnel when opened will pay 95 cents more monthly than at present.
President Ralph Peters says the increase is due to the extra expense caused
by the building of the tunnels under the East River and of the lease of
trackage of the Pennsylvania RR.—V. 90, p. 1040, 698.

Los Angeles Pacific Co.—Purchase of Minority Interest by
Southern Pacific.—A press despatch from San Francisco on
May 9 made the following announcement, which the ‘‘Los
Angeles Times”’ states is known to be correct:

It was learned from an official of the Southern Pacific Rallroad here
to-day that that company has purchased from Gen. M. H. Sherman and
E. P. Clark thelr minority Interest in the stock of the Los Angeles Pacific
Co. [The So. Pac., it Is reported, now owns all the stock of the latter
corporation.—Ed. “‘Chronicle.””]—V. 90, p. 236.

Mahoning & Shenango Valley Ry. & Light Co.—New
Stock.—The stockholders voted May 16 to increase the capital
stock from $10.000,000 to $11,000,000, by raising the 5%
cum. pref. stock from $4,000,000 to $5,000,000. The direc-
tors have authorized the sale of a block of the new stock.
—V. 90, p. 849.

Manistee & North-Eastern RR.—Bonds Offered—Status.—
Devitt, Tremble & Co., Chicago and Phila., recently offered
on a basis to yield 4149, $416,000 1st M..59, serial gold bonds
dated Jan. 1 1909. Authorized, $1,500,000; outstanding,
$1,318,000. A circular says:

. The gross earnings for the year 1909, as compared with 1908, showed an
Increase of $20,725. The decrease in net earnings Is attributable la.rgely
to the fact that the company had under construction an extension of 36
mliles of rallroad ' from Buckley to Spencer, Mich., which was not com-
pleted until December 1909. The operation of this additional mileage will
substantially increase both the gross and net earnings.

Eamiggs Jor Calendla\; tYears (Net is after Tazes).

T0SS. et. Bond Int. 'Other Int. Ral.,Sur.

1909 ___._.____ $450,977 $99,094 $55,633 (?) $43,461

1808 ________.__ 430,252 105,809  ______ $86,364 19,445
[Results for 1908 supplied by Ed.].—V. 88, p. 823.

Metropolitan Street Ry., New York.—Settlement of Fran-
chise Tazes.—It was arranged on Tuesday to settle the fran-
chise taxes in arrears (except the Second Avenue and Cen-
tral Park North & East River lines) for $6,390,000, of which
$2,640,000 has been paid on account, leaving the amount
due $3,750,000.—V. 90, p. 1296, 1045.

Middletown Unionville & Water Gap RR.—Bonds o Be
Extended with Interest Guaranteed.—The company offers by
advertisement on another page to extend, with present se-
curity unimpaired, the $250,000 2nd M. bonds, maturing
June 1 1910, until Nov. 1 1911 (the date of maturity of the
1st M. 5s), with interest at the present rate of 59, guaranteed
by the N. Y. Susquehanna & Western RR. Holders who
desire the extension must deposit their bonds at ‘the com-
pany’s office, 50 Church St., N. Y., on or before June 1 1610.
The June coupon will be cashed at time of deposit. See
further particulars in advertisement.—V. 79, p. 22.

Missouri Oklahoma & Guli Ry.—Bonds Sold.—The Lon-
don & Southwestern Bank, Ltd., recently offered in Lon-
don on behalf of the company, at 92 159%, the Societe Central
des Banques de Province and the Banque Franco-Americaine
offered in Paris, and the Empire Trust Co. and the Savoy
Trust Co. in New York, $3,049,500 1st M. 5% gold bonds,
due Nov. 1 1944. Int. M. & N. in St. Louis. The entire
amount, it is stated, has been sold. Total amount author-
ized, $10,000,000; outstanding, $5,717,500. Capital stock,
authorized, $10,000,000; outstanding, $5,717,500.

Particulars Supplied by the Banque Franco-Americaine, Paris.

Description.—The main line as now operating extends from Wagoner,
Okla., to Durant, Okla., passing through Muskogee, Henryetta, Calvin,
Tupelo and Wapanucka The present projective of the line Is Denison,
Tex., a further distance of approximately 25 miles from Durant. The com-
pletion of the line to the Red Rlver Is provided for out of the present lssue.

The contlnuation to Deniscn, including the bullding of an important
bridge over the Red River, has been arranged for by the issue In America
of $550,000 of bonds, specifically securcd over that part of the road. This
extenslon Is now being rapidly procecded with. The extension to Denison
reaches the Southern Pacific system and forms a valuable cut-off for the
Gould lines. [These bonds will, we learn, be issued to meet legal require-
ments by another company, abcut to be incorporated under the name of the
Missourl Oklahoma & Gulf Ry.& Terminal Co.. or simllar name, The bonds
will bear 5% interest and be In all respects simllar to the bonds just sold
and guaranteed by the M. O. & G. Ry. The bridge is about two-thirds

oo!%\l letﬁad.--Ed.] w . . &5 l‘h
.e.llne connects at oner with the M. K. & T. Ry.; at Rex with.
Mo '-*gacﬁic;‘at Muskogee with Midland * %ﬁey,‘K‘Frisco system and MYK. -
& ﬁg'hﬂ Calvin with Rock Island system: t,Tl:;lp lp with Oklahoma Central 'y
and ! M.'K;, &(T.; at Wapanucka with: I&ék stand, and at Durant with''
M. K. & T, and St. Louls & San Francis : L e
. “'The maximum grade on the entire lihe'fs only 6-10ths of 1% on south-:'
bound and 7-10ths of 1% on north-bound traffic. The terminal property

\

o
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atZMuskogee‘,'.lncludlh?f the statlon and sidings and two steel bridges over.
the Arkansas and Verdigris rivers, represents a value of more than $500,000.
The company's connections and low grades will place the road in a posl-
tlon to handle through traffic from Kansas City and the Central West to.
the Gulf of Mexico ports rapldly. and economically, and through traffic.
a ments have already been made and others are now under negotlation,.
trafflc which originates on the line itself includes coal (at Henryetta,
Tupelo, Wapanucka), sandstone, petroleum, lumber, grains, cotton, live-

8 - &C, y

Ea;‘utnas.-—-For the last-quarter of 1909 the gross earnings amounted to |
$110,000, with an average of 150 miles ogera.ted. leaving $48,000 of net
earnings, or more than sufficlent to cover the interest on the bonds at $25,-
000 per-mile for the part of the line:operated.” The above results were
oy S e e O D oTed that sul the Opcalng.up
territory o evelo " ev a =
of coal,mlnes;%ll ﬁeuﬂ and agricultural lands, and the benefits of throug
traffic, the earnings will be more than doubled.

Bonds—Guaraniy of Interest.—The interest on all bonds outstandlgg is
unconditionally 'fua.mnteed during construction and for two years after
the completion of the entire system by the Wm. Kenefick Construction Co
of Kansas City (Mo.). This company has bullt lines for the New York
Central, Pennsylvania, Rock Island; 'Illinols- Central, Missourl Paclfic,
Atehison and ‘other systems.’

The bonds are secured by-a first ‘and only mortgage upon 217 miles of
standard-gauge raliroad; of which 199 miles, with, in addition, 20 miles of
sidings, are now in operation, and upon all terminals, franchises, &c.; and
in dition by a direct llen upon 17 locomotlves and 520 rallway cars.
Under the provisions of the mortgage, no bonds can be issued In excess of
32%.000 er mile of main track, but additional provisions are made for
terminal facilities. :

40kla., Vice-Pres. and Treas.; J. S. Keefe, Vice-Pres. Am. Steel & Wire
%gel, Chicago; D. N. Fink and E. R. Jones, Muskogee, Okla.; Henry Brun-
ner, Managing Director Banque Franco-Americaine, Paris; Willlam Kerr,
Steedman, Edinburgh and London, E. C.

[The *‘Officlal Guide” for May 1910, with time table of Feb. 1 1910, gives
the length of the malin line in operation, from Wagoner to Durant, as 185
mlles, with branches, Dewar to Clarence, 5 m., and Muskogee to Loweree,
5 m. - The ‘“Guide” also reports additional mileage projected and under con-
struction, Wagoner to Joplin, Mo., 120 miles, and Durant to Sherman,
Tex., 22 miles.—Ed.]—V. 90, p. 1239, 1171.

New Jersey Short Line RR.—Successor.—See Elizabeth &

~ Trenton RR. above.—V. 89, p. 1483.

New York Dock Ry.—New Company.—See New York
Dock Co. under “Industrials’ below.— ‘

New York Susquehanna & Western RR.-—Bonds to Be Ez-
ended and Guaranteed as to Interest.—See Middletown Union-
ville & Water Gap RR. above.—V. 90, p. 914, 373.

Owensboro City (Ky.) RR.—Change tn Control.—W. H.,
McCurdy, President of the Evansville Railways Co., A. F.
Karges, Charles Hartmetz, Albert and Arthur Funkhouser
and W. A. Koch, all of Evansville, and C. C. Tennis of the
Tennis Construction Co., have, it is announced, purchased
control of this property,and contemplate building an exten-
sion down the Ohio River. The same or allied interests in
the Evansville Railways have purchased control of the Hen-
derson Traction Co.—V. 84, p. 340.

Pittsburgh & Shawmut RR.—Directors.—The following

have been elected directors: :

Harry Bronner, H. E. Huntington, -Edwin Hawley, Frank Trumbull,
Theodore P. Shonts and: W. H. Taylor. : General Thomas H. Hubbard
remains on the board.—V. 90, p. 1102, 560.

Pittsburgh “Youngstown & Ashtabula Ry.—Lease Rati-
fied.—The stockholders this week ratified the new ‘999-year
lease to the Pennsylvania Company, to take effect July 1,
at a guaranteed dividend rental of 7%, on both classes of
stock.—V. 90, p. 915, 699. .

Railroads & Power Development Co.—See report of
United Railways Investment Co. on another page.—
V. 89, p. 848, 529.

Rio de Janeiro Tramway, Light & Power Co., Ltd.—
Listed.—The London Stock Exchange recently listed a
further issue of £350,000 59, 50-year mortgage bonds, Nos.
B.14,001 to B.17,500, of £100 each, making the total listed
£1,750,000.—V. 90; p. 850. . _

St. Louis Southwestern Ry.—Equipment Trust.—An ]
equipment trust agreement has been made to the United

States Mortgage & Trust Co. of New York, as trustee, to |

secure an issue of $460,000 Series “A’ 59, equip. trust cer-
tificates, dated April 1 1910, due in ten annual installments
of $46,000 each on April 1 from 1911 to 1920 inclusive.
Interest payable A. & O. "This issue represents a part of
the purchase price ($541,277 80) of the following new rolling
stock, on which the road pays $81,277 80 in cash:

Sixteen new Baldwin consolidation freight engines, to bedelivered by
July 15; 14 passenger coaches, 6 chair cars and 3 parlor cars. Compare
V. 89, p. 1598, 1543.—V, 90, p. 1045, 560.

Southern Indiana Ry.—General Reorganization Commitiee.
—The following reorganization committee has been elected
by the committees representing the several bond issues and
will shortly issue a plan of reorganization covering the
entire system:

E. K. Bolsot, Chicago, Chalrman committee of holders of gen. M. 5s;
A. G. Hodenpyl, New York, Chairman of committee of holders of 1st 4s
of 1901; Chas. D. Smithers, New York, Chalrman committee of holders of
Chicago Southern 5s; M. B. Johnson, Cleveland, representing Cleveland
interests.——V. 90, p. 699, 237,

Southern Railway.—Bonds of Steamship Ally.—See
Chesapeake Steamship Co. under ‘“Industrials” below.—
V. 90, p. 1240, 1045.

Terre -Haute Indianapolis & Eastern Traction Co.—New
Bonds Issued.—The company, it is announced, has consum-
mated the sale of its new issue of bonds to Drexel & Co. of
Philadelphia and Lee, Higginson and Estabrook & Co. of
Boston. Nearly 959, of the $5,000,000 Indianapolis Trac-
tion & Terminal Co. stock, it is said, has been acquired.

The company has filed its mortgage to the Fi-
delity. Trust Co. of Philadelphia, astrustee, ‘to secure ‘an
authorized issue of $8,000,000 35-year bonds of $1,000

each; dated April 1 1910, of ,which a part will be reserved {: 5 .
ered before the Boston *Commiercial Club “stated’ thatthe

 F. D. Underwood, DeWltt C. Flanagan and E. W..

to take up the. $5,500,000 1st 5s of 1907. Compare V. 90,
p.11240,: 1103:~ ‘

Trenton & : New | Brunswick :-RR.—Successor.—See Eliza-
beth & Trenton RR:'abéve.—V. 90; p. 1240. .

United Railroads of San Francisco.—Power Contract.—See
United "Railways Investment Co. under ““Annual Reports™
on another page.—V.90, p.:504.

United : Railways, Portland, Ore.—New :Officers.—John
F. Stevens, President of the Oregon Trunk Ry., has been
elected to the presidency of the United Rys., and Chief En-
gineer'L. B.'Wickersham has'been made Vice-Pres., succeed-
ing, respectively,  Thomas L. Greenough and C. D. Fullen,
who resigned. The construction of the line to Tillamook,
1t is stated, will be rushed to completion.—V. 90, p.'1297.

Washington Baltimore & 'Axnapolis Electric Railway.—.
Interest' Payment.~—This ‘company, as' guarantor on the

1st M. 5%, bonds of the Baltimore Terminal Co.,announced

some days ago. that the interest due thereon March 1 1910
would be paid May 19 (with 26 cents per bond as interest on
interest at the Citizen’s Savings & TrustCo. of Cleveland.
Compare V. 90, p. 1297.

West Penn Traction Co.—Incorporated.—This company
was incorp. in Pa. on or about May 11 with nominal ($5,000)
capital stock to take over the control of the West Penn Rys.
under plan already announced.

Treasurer, A. E. Du Bols, Bank for Savings Bldg., Pittsburgh, Pa.
Directors: C. W. Scheck, A. E. DuBols, H. L. Simmons, Byron Trimble,
Chas. C. McBride, all of Pittsburgh, Pa. - Compare, V. 90, p. 628, 1297.

Western Maryland RR.—Additvons and Improvements.—
The company is negotiating with the city of Baltimore for
water-fiont property 50 x 350 ft., adjoining the Port Coving-:
ton terminals, with a view to establishing ‘there, at.a total
cost of $500,000, merchandise piers for use when the new line
from Cumberland is in ‘operation, in' connection with ‘the
New York -Central Lines. President Bush is quoted in
Baltimore as saying:

We intend to spend not less than $5.000,000 here within the next few
years. We want as much floor space in Baltimore to care for our traffic
as the Pennsylvania now has. 5

- The comeémy now has to its creditin bank between $16,000,000 and $17,-
000,000. e own coal lands which in the building of the upper link of the
road: will, perhaps, not be needful to us. These, in my judgment, will'
within 5 years be worth fully $500 an acre, and we have between 3,000 and
4,000 acres which can be disposed of with profit to the company.

By July 1 the Western Maryland will have delivered to it nearly $5,000,-
000 of new equipment. This consists of 10 consolidation locomotives, 2 of
the Mallet type: 500 steel hopper cars and 400 gondolas. This will place us
in first-class shape in handling traffic on the road. - Now we want to pre-
pare the terminal facllities. 3

[The new line from a point 2 miles west of Cumberland to Connellsville,
we learn, will be 86.98 miles in length and will cost, 1t is estimated, $12,734,~
835. Of this line, 68.49 miles will be built under charter of The Connells-
ville & State Line RR. Co.—Ed.]—V. 90, p. 1297, 916. v

Wisconsin - Central Ry.—Dividend.—The company - has
declared “‘a dividend’” of 29, on its preferred stock, payable
on June 15 on stock of record May 31, “out of the surplus of
the company prior to Jan. 1 1910.” There is some $11,267;-

105 preferred -stock -outstanding, of which $11,095;100 is

owned by the Minneapolis'St. Paul & Saulte Ste. Marie Ry.
Co., which' acquired control early in 1909.

The dividend 1s not to be construed as a quarterly dividend, but simply
as a dividend payable out of surplus €arnings accumulated prior to Jan. 1
1910. Except In the year 1906-07 the company's statements do not show
earnings of 4% for any one year. Only one dividend of 4% has been
pald, and that was declared in Dec. 1908, and gald in four quarterly install-
ments of 1% each over a period extending to Oct. 15 1909, This dividend
a‘).rlsosgvas pg‘l)% out of accumulated surplus. (Compare V. 87, p. 1534.)—

. 80, p. & :

Youngstown & Ohio River RR.—New Bonds.—A new
mortgage has been filed to secure an authorized issue: of
$2,500,000 bonds, of ‘which $1,000,000 have been under-
written by a syndicate composed of local bankers and will
be issued at once: The old mortgage; it is stated, has been
canceled as of record.—V. 88, p. 824.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Express Co.—Petition to Inter-State Commerce

Commission ‘lo Investigate Express Cos.—See editorial on a
previous page.—V. 90, p -1241, 374

rican Tobaceo Co.—Re-argument Nov.14.—See Stand-
ard Oil Co. below.—V. 90, p. 1241, 1046.

Anaconda Copper Mining Co.—Report.—For year «—-

Cal. Year— Total Income. Net Profils. Other Inc. Divs. (8%). Bal.,Def.
g ]1 1 — $18,000,084 $2,009,943 ~ $124,830 $2,400,000 $265,227
1908 _ ______. 15,604,481 945,963 137,017 2,400,000 1,317,020

Listed.—The New York Stock Exchange has permitted
to be added to the list,when issued under the plan of consoli-,
dation with subsidiary companies of the Amalgamated com-
pany, $75,500,000 additional stock, making the total
amount to be listed $105,500,000.—V. 90, p. 1046, 916.

Boston Cape Cod & New York Canal Co.—Bond Issue—
Status.—A mortgage has been made to the Old Colony Trust
Co., as trustee, to secure an issue of $6,000,000 5%, bonds.

The bonds are first mortgage gold 5s, dated Jan. 1 1910 and due Jan. 1

1960, without option of prior redemption. Par: (c*) $1,000, (r*) $1,000

and $5,000. _Interest «J J. at office of trustee, Boston, and August

Belmont & Co., New York. The bonds have been underwritten by a

syndicate and will be issued agalnst construction under contract as approved

by the joint board of Railroad and Land :Commissioners of the te of
assachusetts. There are no lGn'lor llens. Caplital stock $6,000,000: '
Officers: August Belmont, N. Y., Pres.; Arthur L. Devens, of Devens,

Lyman & Co., Boston, and éad)t., J. W. Miller, Vice-Pres.; 'J. J. Coakley,

23 Nassau St., N. Y., Treas.; U.A. M

Chlef Engineer. Directors: Messrs. Belmont, Devens, Miller an Parsons,

also Charles W. Allen, F. R. Appleton, L. F. Loree, Harley P. Wilson;’

Vice-President J. W,:Miller in an addréss recently:deliv-
canal will be completed in about 3 years; adding$!’

urdock, Sec.; Wm. Barclay Parsons, :

Lancaster, all 9f N. ¥y

G
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uring the t ten. months wor progressed rapidly.: The right-of
wa]; mfm%’fmmed. the negotiations relative to the change of line. of
the New Haven road have been arranﬁd the railroad bridge begun; two
dredges have deepened the waterway huzurd'rBay;- two others have
begun on the channel at the eastern end... The 3,000-foot breakwater has
been. staxted, two.large suction dredges are at work in the Scusset marshes,
and a campaign of much activity is contemplated the coming summer.
From an engineering point of view the problem s not great: the distance
over the isthmus is only eight miles; the total dleng'th from Barnstable Bay.
to Buzzard’s Bay to the 30-foot depth is 13 miles. = The soll to be cut out
is sand and the amount only 17,000,000 cubic yards. - Its highest elevation
is only 29 feet. Through the freater part of the eight miles much is below
the level of the ocean. The difference in tide between the two bays neces-
sitates no locks. The depth is to be 25 feet. The minimum width on the
bottom is 100 feet and on the surface of the water 250 feet; the width on
the bottom of approaches 250 feet.
with a minimum width on the surface of the water 250 feet.—V.86,p.1411.

Brooklyn Union Gas Co.—Dividends to Be Paid Quarterly.
—The board of directors having decided to change the divi-
dend period from half-yearly to quarterly, accordingly de-.
clared a dividend of 114%, on the $18,000,000 stock, payable
July 1 to holders of record June 11.—V. 90, p. 916.

Buffalo ..& . Susquehanna. Iron .Co.—Bonds Called.—On
and after' June 1 1910 the New York Trust.Co., New York;
will redeem at par,, first mortgage 5% gold bonds, Nos. 301
to 400 inclusive.—V. 90, p. 449, 374." :

Cambria Steel Co.—Sale of Guaranteed Bonds,—See Manu-
facturers’ Water Co. below,—V. 90, p. 769, 773.

Canadian General Electric Co., Ltd.;Toronto.—New Stock
—Option to Subscribe.—In view of the very great expansion
of trade in the Dominion of Canada, the company finds that
additions: to its manufacturing plants and equipment are
necessary and - advisable. he . directors, therefore, on
April 28 offered to holders :of ' the $4,700,000 existing
common stock ' of record May 21 the right to subscribe at
par,on or before May 21, for $940,000 new common stock in
the proportion of one new share for each five shares of com-
mon stock now held.. Subscriptions are payable in ten equal
installments on the 21st day of each month from June 1910
to Feb. 1911, both incl. There is $2,000,000 7%, cum. pref.
stock outstanding.—V. 90, p. 916.,

_ Chattanooga & Tennessee River Power.Co., Chattanooga,
Tenn.—Construction.—The “Manufacturers’  Record” of

March 3 had an official statement; saying in brief:

~ The concrete lock, 60 ft. wide by 300 ft. long inside, is 65% completed,
and will be entirely completed this summer. .. The  concrete dam, to be
1,200 £t. long and for a head of 40 ft. has just been started. . The excavation
for the power-house and wheel pits and for a l&rfe ir:ort:lon of the dam has
been: completed and two out of seven bays of the substructure of the
er-house have been completed and the . plates for four turbines of
»200 h. p. each have been installed. Therearejto be 14 of these (vertical
shaft) turbines installed eventually, but 10 will be installed at once. The
steel frame for the transformer-house has been completed. The ower-
house and transformer-house together will be about 350 ft. long and 60 ft.
wide, of steel and concrete. - The transmission line, 17.66 miies long, is
completed-—two circuits of copper cable half-inch in diameter, supported
upon 175 steel towers. - The substation in Chattanooga is a five-story

Chesapeake Steamship Co., Baltimore.—Bonds Offered.—
J. S. Wilson Jr. & Co. and Baker, Watts & Co., both of
Baltimore, have recently been ?lacingat par and int. $600,-
000 “‘equipment first mortgage’” 59, gold bonds, dated May 1
1910 and maturing in semi-annual installments of .$30,000
each six months from Nov. 1 1910 to May 1 1920. Int.
M. & N. Trustee, Mercantile Trust & Deposit Co., Balti-
more. . A circular says:

e company Is owned by the Southern Ry. and the Atlantic Coast Line:

RR.and operatesan important freight and passenger line between Baltimore,
Old Polnt Comfort, Norfolk, Richmond and West Polnt. These bonds are
the direct obligation of the company, issued under the usual form of equip-
ment trust agreement, and provide ds for the purchase of two steamshlips
(capaclty 650 tons freight and 400 passengers), to be bullt by the Maryland
Steel Co., for the Chesapeake Bay trade; cost, $750,000, of which the com-
pany gaoys In cash $150,000, bonds belng issued for $600,000. Until all
these bonds. are pald, the company cannot create any mortgage or other
lien upon its terminal property In Baltimore, and in the event of the sale
of any of its six other vessels, the pi of sale must be applled to the
purchase or redemption of these equipment bonds or to the acquisition of
additional floating equipment, as the company -may elect, -as further se-
curity for these bonds. Total assets of the company at cost value, $1,500,-
000; cost of new steamships, $750,000; total, $2,250,000. - This equipment
trust 1s the only mortgage on any of the company’s Brogerty. The con-
tract calls for delivery of the boats one year from the ate of contract.
Directors: Falrfax Harrison, . Chairman; ey Compton (Pres.), Norman
James (Vice-Pres.), Michael Jenkins, E. Stanley Gary, Major John S. Gibbs.
—V. 89, p. 723; V. 71, p. 493; V. 70, p. 948. g

Citizens’- Gas Co. of Terre Haute, Ind.—Mortgage.—Theé
company has filed a mortgage to secure an issue of $2,000,000
bonds, of which $300,000 to be issued for improvements,
$500,000 to be reserved to refund outstanding bonds and
$1,200,000 for future purposes.

A press dlspatch says the company has a favorable franchise under which
the city Is powerless to order improvements or extensions and recelves no

compensation.: The owners are an Eastern syndicate which has plants in
many cltles. . ‘

Oolumbus & Hocking Coal & Iron Co., New York.—Com-
mittee.—A ‘committee, consisting of Frank B. Keech, Alex-
ander, Gilbert and F. N. B. Close, request holders of 1st M.
5s, 2d M. 6s.and pref. and common stock to deposit their
holdmgs with the Bankers Trust Co., depositary, 7 Wall St.

on or before June 1. A circular dated May 14 says:
Recelvers having been appointed, bondholders and stockholders to a very

amount belleve prompt, united action neoessary to protect the inter-

ests of all security holders and have requested the undersigned to act as a
committee.to that end, under agreement dated ‘May 12 1%1110. - 'The com-:
mittee hopes to be able to announce a plan of reorganiza

. . Within a specified time after such announcement, any holder

tion or debt ad-.

There will be three passing places |

of a certificate of de t who Is dissatisfied with such a plan may withdraw -

deposited securities, upon payment of the TO rata share of the expenses.|
theretofore incurred by the committee.»notgnclud.ln@ compensation %g the |-

©O! ttee for its ices, for whi Nno p
_m{,m}’t)’?p o which, in that event, no charge will be

E. I. du Pont de Nemours Powder Qo:=~Interest Guaran-

—V. 90, p. 1173; 507. . S
Electric.Properties Go «~Report.~~For yearending April 30::
Fiscal Year==" ot} Inéome. . All E A :

scal-Year-—", zpenses, Dt . Bal:,Sur,
1909-10°3. .. $230,083 ., $54,002. . ' (6%)$181,775 . 3.216
1933-%535‘3’_'1%.2_ 231,188 55.az§"1 @ i, i3

1

| worth and John' Parkinson

: ::c‘l;xg.ngte Is made on the1basisof
:)Sol:x ms cgn gne, share of Qhio Fuel Sug%v. par for eachibeing $25.. The.Ohio

o yaoL, 1 from, ‘
teed.~—See . Wilmington Trust, Building Corporation  below. Wellston and ot

Federal Mining & Smelting:Co.-—Settlement of Litigation . — -
The stockholders on April 25 ratified the settlement of the
suit which had been pending for almost . two years between
the company ‘and: the Bunker Hill ‘& Sullivan' Mining Co.,
involving, according to press despatches, “ownership of the.

 greatest: lead-silver ledge .in- the world,”” and ‘“‘estimated to

have ‘cost. the companies not less than $300,000'a year.”” -

By the terms of the compromise the Federal company, it 1s sald, sur-
renders a considerable part of its holdings in the Kellogg (Idaho) district

| to the Bunker HIll company in consideration of 27,000 shares of stock of

the latter, paylng dividends of $4 yearly tger share.: This will net the
se%egm,:' %%Tf@y $108,000 annually on the present dividend basis.—

Hamilton Mfg. Co., Lowell, Mass.—Status.—Because of
extra expenses during the year 1909 and the unsettled state
of the cotton market, it was deemed prudent this year to
pass the usual January dividend, The capital stock 'is
$1,800,000, in shares of $1,000 each, which late in 1909 sold
at $815 to $820. A Boston broker who is offering a small
lot of stock at $700 a share says in brief:

Incorp. in Mass. in 1825. : Owns in the heart of Lowell about 914 acres
of ground, with six mills, t works, dye houses and store houses. = Manu-
factures flannels, prints, ticks, stripes, drills, sheeting and shirtings. The
selling agents are Wellington, Sears & Co. Number of spindles, 118,200;:
hands employed, 2,300; cotton consumed per week in pounds, 200,000;
yards 'd; and printed per week, 1,000,000. Average annual profits for

ast 20 years, $169,710, or 93¢ % on the capital. From 1900 to 909, indcl. -

10 years), pald dividends aggre%atlng $801,000, or about an average of |
5% per year. On Dec. 31 1909 the total surplus was $757,566. The
groperty.u assessed at $1,600,000.: At ‘$700 per-share for -the stock, the

uyer is getting the lplntilage at about $10 per  spindle. (usual  est. $20),
while the print works ($500,000): and the surplus $757,565 areas a bonus
in lghevpurchasa.

rs:: James Longley, Pres.; Arthur R. Sharp, Tre (Gen: M
)i R W .

irecto o as. n.
New Eng. Cotton Yarn Co « H. Stevenson, C. M. Weld, George Wiggles-

Helena (Mont.) Water Works Co.—City Offers to Purchase.
—See ‘‘Helena,.Mont.,” in “State and City’”’ department.
—V.:90, p. 240. _

~ Improved:: Property - Holding 'Co.,; New York.—Bonds
Called.—Ninety-one ($91,000) 12-year 69 gold bonds dated
June 1 1906 have been drawa for redemption on June 1 1910 *

at 110 and interest at the Trust Co. of America, this city.
—V. 83, p. 893. '

| Jones & Laughlin Co., Pittsburgh.—New T'in Mills. —Six-
of the 12 new tin mills at Aliquippa, Pa:, were started May 16,
and, it is expected that the remaining six mills of the 'new
12-mill-unit will ‘be in operation within another week.

Eventually. the company will have a 36-mill plant at -Aliqui s+ Three
-blast. furnaces are now -In service at that place.—V. 90, p?5&?§' )

. Kelly Ax Manufacturing Co., Charleston, W Va.—Re-
tncorporated ~—This Indiana corporation, * which ' in - 1904
moved -its plant from Alexandria, Ind., to Charleston,
W. Va., its capital stock being $1,750,000 common and
$250,000.6%, cum. pref.,in $100 shares, was on Feb. 25 re-
incorporated under the laws of West Virginia with $2,000,-
000 auth. capital stock.

' Incorporators-—Willlam C. Kelly, James P.'Kelly, Robert C. Thompson,
Willilam B. Lockert and George ’%. Price, all of Charleston. A 3208?000

| bond issue was mde in 1904.8Compare V. 79, D. 273; V. 78, p. 2445;

V. 77, p. 2398.

Manufacturers’ Water - Co., Phila.delphia..‘-'-—Remaining
Bonds Sold.~The Cambria Steel Co. has sold to Drexel & *
Co., Phila., the remaining $1,500,000 of the issue of $4,000,-
000 1st mtge: 5s due January-1939.

Guaranty Endorsed on FEach Bond.

For value.received,..Cambria .Steel Lo., a corporation of the Common-
wealth of ,PennsYlv.&l:ia.; actlng*mnderwresolutiogpot its board of directors :
adopted April 29 1909, hereby warrants and becomes surety for-the punc-: '
tual payment of interest on this bond at the times and in the manner herein

specified, and of the.principal thereof when due, and also of the

3 ayments
to the sinking fund as and when specified in the within bond.: [S d-un-
der seal June. 1 1909 by Pres. and, Sec. of Cambria Steel Co.[] gg:e glgo

V. 88,:p. 1375; V. 90, p. 773.. .

Newa’ ork-Dock ~00.- Incorporation of 'Railroad.—The. -
company's railroad along the South Brooklyn water-front,
2.693 miles in length, has been incorporated in New York

as the New York Dock Ry., with $500,000 capital stock
Of the stock, $450,000 Is 6% prof. ¥ > “an
$50,000 common; par of sham?&?%tea(ggﬂl\eftgg. aéte;;.gz;m. r AL .,aAnd
‘Northwgstern Telegraph Co.—New Control.—At ‘the an-
nual meeting held in Kenosha, Wis., on May 12 about $1,-
500,000 of the capital stock (total issue $2,500,000) y including
large amounts owned ,by-lHq,rtford, Conn., insurance com-
panies, was voted: by Francis R. Cooley of ‘that city, and
el%?_tedi ftlﬁe following new board:
ancis, R. Cooley, Charles.P. Coole > J . b
Bralnerd, Arthur 1. Shipman, Arthur Yl é’?f&'é??aﬁd 11311:311112? ﬁ?lémn!l;
all of Igaligtorg&;ePres.Tahndr Treas;;-F. R. Cooley: Vice-Pres., J. B. Bunce;
e . . $L3] (.3 + i ;)
in Wisconsin, Minnesota, South Dabery} North Dakote, fows Sosiray
Michigan and Manitoba, all leased to the Western Unien Telegraph Co. for
op T 500000 sons. LSS BEmateed diviaend or o por S
’ * .t SO - . 5 6
1934, guaranteed. principal and interest.—V 79.0 p‘. }?flyg bonds duchjandt
Ohio Fuel Supply ‘Co'.—New Stock— A cquisition.—The
s_ha;eholders_ on May- 14 ratified the proposed- increase in
lumt- of capital stock from $10,000,000 ($9,000,000 issued)
‘ - This action is supposed to be preparatory
to the merger of various companies, among them the con-

.trolled Ohio Southern Gas Co. (V. 88, 'p. 381). The “Pitts-
¥

‘burgh Dispatch” of May 17 'saigl

The Ohto. Southern is capitalized at $650,000 stock (no bonds) and the

one share of Qhlo Southern for seven-

as paid dividends at rate a'per annum (increased, it is stated,

-~~Ed..*‘Chronicle.), and ‘supplies!Gallipoils, Jackson. -

Wellston and other.Qhlo towns with

O

Oro ‘Water, Light & Power 0o, San ¥ o Listed in 15
San F amc})}ii‘rh wer,0o.; 8an Francisco.~—Listed in - .,

_ ; . e San Francisco Stoek & Bond Exchange '
has listed this company’s 35,000 shares. The company reports

€a8,—V. 00, D. 1047, 854, 7 et ¢ -

- Ohio. Southern-@as 0o.,. Pittsburgh. - Sale. Mgt
- Fuel Supply Oo: above,—V. :'88;?';’7 mf?f_sa ied- Ohie
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- $1,000,000 pref.

Capital stock $3,500,000 in shares of $100 par value; issued $3,250,000,
full paid. Up to 1906 35 cents ger share was pald monthly in dividends;
since that time 50c. r mont r share—6 % r annum. In 1905
issued $750,000 6% 1st M. bonds, but this indebtedness has been reduced
byfannual vyments to $495,000. Directors and officers are: Pres.,J. W.
Goodwin; Vice- ., L. J. Holton; Treas. and Sec., James K. Moffitt;
Sam Sussman, F. A. Denicke and A. Harvey.

ear— Gross. Net. Fized Charges. Dividends. Bal., Sur.
1909 _____._ $767,120 $394,641 $47,491 $179,844 $167,306
1908 _._.__ 996, 29,751 71,437 179,844 378,470

Caopa.clt hydro-electric plants, 4,000 h. p. Annual output of gas,
10,000,000 cu. ft.—V. 81, p. 1553.

Pennsylvania Rubber Co., Jeannette, Pa.—New Stock.—
This company recently increased its authorized capital stock
from $1,500,000, of which $1,000,000 was common (but only
$750,000 issued) and $500,000 pref., to $2,000,000, of which
$1,000,000 is pref. All the $500,000 new pref. has been
subscribed and paid for at par ($100) by shareholders of
record May 7 1910. Stock now out $750,000; common,
No bonds or mortgage.

Producers Oil Co., Houston, Tex.—Option to Subscribe for
Convertible Bonds.—The shareholders are offered the right
to subscribe at par and int. until 3 p. m. June 1 at the com-

any’s offices (17 Battery Place, N. Y. City, and Texas Bldg.,

ouston) for $2,000,000 1st ref. M. 69, convertible gold
bonds in amounts not less than $1,000. Harris, Winthrop
& Co., 15 Wall St., New York City, have formed a syndicate
for underwriting the $2,000,000 bonds now offered.
Particulars Jrom Circular Signed by President W. B. Sharp, May 14 1910.

Arrangements have been made for sale at par and such interest as shall
accrue after July 1 1910 of the unapplied balance of $2,000,000 out of a
total Issue of $3,000,000 6% convertible gold bonds of the Producers Oil Co.
secured by a first refunding mtge. to the Equitable Trust Co. of N. Y. as
trustee, dated Jan. 1 1910; the remalning $1,000,000 of said bonds are re-
served to retire an existing issue of $1,000,000 1st M. bonds, so that the
present issue will become a first lien upon the d)ropertles owned and to be
acquired. These bonds are payable Jan. 1 1920 and are redeemable by the
company at 110 upon Jan. 1 1012 and upon any Interest payment date
thereafter Outstanding bonds of this Issue are [convertible at holders’
option upon any Interest gayment date after 60 days' notice into capital
stock at the rate of 6 2-3 shares ($666 2-3) of such stock for each $1,000 of
such bonds in accordance with the terms and provisions of the mtge. The

urchase price is payable 10% upon subscription, 40% June 15 and the
lance upon Oct. 1 1910, at which date interest will be adjusted, allowing
the subscriber 6 % Interest from June 15 upon his first two Installments and
gompixti%gi‘llnterest upon the bonds as represented by the coupon due
an. i

[This company was Incorporated in Texas Jan. 18 1902, and it owns prop-
erty in Texas, Loulsiana and Oklahoma. A certificatefiled at Austin, Tex.,
Jan. 6 Increased the authorized stock from $1,500,000 to $3,000,000, all
now paid in. The directors are: Walter B. Sharp '(President), Charles G.
Gates, W. H. L’Flpe and Frank Cullinan (Vice-Presidents), W. E. Lockhart
(Secretary and Treasurer), James Hopkins, E. F. Woodward, J. C. McCune,
W. B. Bates, John F. Black and J. R. Sharpe. Press reports say that late
in 1909 or early in Jan. 1910 a special dividend-of 34 % was declared. Regu-~
1ar quarterly dividends are being pald at the rate of 6% yearly. John W.
Gates Is a stockholder. Compare Texas Company in V. 86, p. 606.]

Quincy (Copper) Mining Co.—Dividend Decreased.—A
quarterly dividend of $1 25 (569%,) per $25 share has been de-
clared, payable June 20 to holders of record May 21, com-
paring with $1 50 (69,) paid March 23 last and $1 (4%)
paid in each quarter from June 1908 to Dec. 1909 inclusive.
Compare V. 90, p. 508.

Southern California Edison Co., Los Angeles.—Dividends
on Common Stock Begun.—The directors have declared a
quarterly dividend of 149, on the $7,200,000 common
stock, payable May 16 to shareholders of record May 7.
There is also outstanding $4,000,000 5%, cum. and partici-
pating pref. stock, dividends payable Q-J.

Circular of April.29 1910, Signed by the Directors.

Under date of May 12 1909 a letter was addressed by the board of direc-
tors of the Edlison Electric Co., predecessor in Interest of this company, to
holders of common capltal stock of that company, advising of the necessity
of shutting down one of the principal hydro-electric plants of the company
for the purpose of partial re-construction, which work involved the expendi-

ture of a large sum of money. This work has since been successfully com-
pleted, and the plant placed in continuous and satisfactory operation.

Your board of directors has accordingly authorized the payment of divi-:

dends on the common capital stock of this company at the rate of 5% per
annum, and has declared a (gmrterly dividend of 1% % on the outstanding
common capital stock, payable May 16 1910 to stockholders of record on
May 7 1910.—Compare V. 89, p. 1673, 1599.

Standard Oil Co. of New Jersey.—Reorganization Nov. 14.
—The United States Supreme Court on Monday set down for
re-argument on Nov. 14 next the Government suits against
the Standard Oil and American Tobacco companies.—V.90 .
p.- 1243, 1048.

Texas Company, Houston.—New Stock—Stock Dividend,
Amount Not Stated.—The stockholders will vote May 28
(1) on increasing the authorized capital stock from $18,000,-
000 to $36,000,000, consisting of 360,000 shares of the par
value of $100 each and (2) on.giving authority for the decla-
ration of a stock dividend out of accumulated surplus:

““The board of directors, according to thelr discretion as to time and as to
amounts and as to other detalls, may provide for payment from the same
and as a distributlon of a part thereof such amount of such additional capi-

tal stock as may be In their judgment justified by the company’s surplus

account (compare V. 89, p. 1416) and to an amount considering par value
not to exceed such surplus account as the same may be estimated at the
time of payment, such payment to be charged to the surplus account and
such distribution may take the form of a stock dividend.

Resolutions will also be presented (1) that any,balance of
shares remaining in the treasury of the increased capital
may be disposed of by the board at their discretion; (2) to
sanction the taking of steps, whenever deemed advisable, to
list the shares of the company upon the stock exchanges of
New York, London and Paris; (3§)to ratify the actions taken
in respect to the sale for cash of $2,000,000 of the present
authorized capital stock. :

Debentures May be Converted to June 15 1910.—Notice is
given that all debenture holders who shall surrender their
holdings for conversion-before 3:p. m: June 15 1910 at the

ton,::Tex.). ‘‘shall iom) u
dividend be considered as stockholders entitled to.participate
in such upon the basis and to the extent represented by the

company'’s offices é}]lﬁgt }'{El:a,ce, N. Y. City, and“Heous--
1po
C

oses of ‘the anticipated stock

[Vor. Lxxxx.

shares of stock which they shall be entitled to receive on
July 1 1910 by virtue of such conversion, but not otherwise.’”
The interest warrant maturing July 1 1910 should be detached
before dﬁposit and be collected in due course.

Practically all of the debentures have been converted on basis of $15,000
debentures for $10,000 stock, Increasing the outstanding capital stock,
Including the $2,000,000 sold for cash as above stated, to practically $18,-
000,000. Compare V. 88, p. 831, 1442; V. 89, p. 1144, 1286, 1416.

United Kansas Portland Cement Co., Kansas City, Mo.—
Bonds Offered.—The Commerce Trust Company, the
mortgage trustee, Kansas City, Mo., is offering at 98 and
int., yielding over 61{%,, the unsold portion (less than
$800,000) of the issue of 1st M. 69, 10-year sinking fund gold
bonds, dated April 1 1910, due April 11920, but redeemable

at 105 and int. at any interest period on 60 days’ notice. .

Int. A. & O. at office of trustee. Par $100, $200, $500 and
$1,000 (¢*). A circular says in brief: '

Owns and operates three large cement plants located at Independence.
Iola and Neodesha, Kansas, the Initlal cost of which aggregated $3,400,000.
Capltalization: 1st M. 6% bonds (now offered), $1,500,000; pref. stock.
7% cumulative, $4,250,000; common stock, $8,500,000; total, $14,250,000_
These bonds are issued for the purpose of retirlng on July 1 1910 $1,081
176 70 debentures now outstanding, and to Increase working capital*
Sinking fund, a minimum of $160,000 each year, beginning April 1 1912,

The bonds are a first mortgage on all properties now owned (or hereafter
acquired), whose physical value is appralsed by Westinghouse, Chureh;
Kerr & Co. at $3,654,460, to which they add ‘‘going’” and “potential’
values of $2,173,315, to which can be also added live assets of $783,780,
not included In above appraisals; thus showing aggregate assets, $6,511,555.
Extract from Letter by President George E. Nicholson, April 1 1910.

Notwithstanding the business depression last year, our output and ship-
ments were the largest In the history of the company. The consumption of
cement In the territory we serve is increasing rapidly, our Western stock on
hand being about 1,500,000 barrels less than the same date last year. Prices
have advanced 40c. lper barrel. The net earnings covering a lod of six
years ending Dec. 31 1909 were $4,619,043, or an average of $769,841 per
annum. The company has expended of this total sum $867,863 for ex-
tenslons and improvements, leaving the earnings for the six years $3,751,-
181, or an average of $625,197 per year after oper. expenses and betterments.

The deposits of raw material owned are the best of limestone and shale,
all adjacent to the glants, estimated to outlast 100 years and valued at
$803,539. The bulldings are all of ﬁre-g;oot construction, and, with equip-
ment, are appralsed at $2,057,231. he annual capacity of the t

lants I8 2,465,000 bbls., which, at 90c. a barrel, would aggregate $2.218,-
00, making J)osslble net earnings of $681,025. The output will be materi-
ally Increased by the Installation of additlonal machinery.
Production of Portland Cement Produced in United States in Millions of
Barrels—Gorernment Figures (except 1909).
1890. 1899. 1900. 1901. 1902. 1903. 1904. 1905, 1906. 1907. 1908. 1909.
1-3 5% 83 123 1734 223% 26% 353 4614 483% 51 62
- Compare V. 86, p. 725.

United States Radiator Co.—Consolidation.—This com-
pany was incorporated at Albany, N. Y., on May 17 with a
capital stock of $8,000,000, consisting of $4,000,000 common
and $4,000,000 79 cum. pref.stock (par $100), to take over—

The properties of the United States Radlator & Boller Co. of Pittsburgh
(capital stock increased in July 1905 from $300,000 to $500,000): United
States Radiator Co. of Dunkirk, N. Y. (capital stock increased in May
1907 from $200,000 to $300,000; dividend rate early in 1908, 6% per
annum,; later facts not at hand—Ed.); United States Heater Co. of Detroit,
and Herendeen Mfg. Co. of Geneva, N. Y.; also the heater department of
the J. L. Mott Iron Works of New York, whose product has been con-
trolled by the United States Radlator & Boller Co. of Pittsburgh.

Of the $4,000,000 pref. stock, $2,500,000, we are informed,
has been issued ‘‘for cash’’; press reports state that $3,200,-
000 of each class of stock will shortly be listed on the Pitts-
burgh Stock Exchange, but that this will be the present
outstanding share capital could not be confirmed in New York
City yesterday. A mortgage has been made to secure
$1,000,000 6% bonds which, it is stated, have been under-
written by a syndicate headed by the First National Bank of
Detroit and the Citizens Savings & Trust Co. of Cleveland.
Officers: R. J. Gross of Dunkirk, N. Y., has been elected
President; Harry T. Cole of Detroit, Vice-President, and
J. J. Blackmore of New York, Secretary. The company
will begin business June 1 manufacturing steam and water-
heating boilers and radiators. Headquarters, Dunkirk,
N. Y.; branch office in New York.

United States Rubber Co.—New Directors.—Jas. Deshler
and Elisha S. Williams have been elected directors to suc-
ceed W, H. Moore and J. J. Watson Jr., respectively. James
B. Ford has been made Treasurer in place of Mr. Watson,
who resigned.—V. 90, p. 1300, 1293.

Wheeling (W. Va.) Mold & Foundry Co.—New Bonds.—
The shareholders recently authorized an issue of $250,000
6% gold bonds dated March 1 1910. - = -

Geo. W. Baron, the City Bank and the Dollar Savings & Trust Co. (the
last-named being the mortga%e trustee), all of Wheeling, have taken the
whole issue and are selling the bonds at par and int. The bonds will mature
March 1 1930, but are subject to call at 103 from March 1 1915 to March 1
1920, and thereafter at par. Par $1,000. Int. M. & S. at office of trustee.
Of the auth. issue, $75,000 is reserved to retire leor liens that remain out-
standln%. The mortgage covers both Peninsula and Manchester plants.
Incorp.in W. Va.June 5 1893. Auth. cap. stock $500,000; issued $405,000.
Pres., C. E, Blue; Sec.-Treas., H. S. Bradley. Office, Wheeling, W. Va.
—V. 84, p., 280, 180. o )

Wilmington Trust Building Corp.—Sale of Bonds—Inter-

est Guaranteed by E. 1. du Pont de Nemours Powder Co.—F. D.

Lackey & Co., Wilmington, Del., offered the present issue
of $1,000,000 first mtge. 5%, gold bonds at 101 and int. on
the 10th inst., and on the next day all had been sold. They

now sell at 102dand int.

These bonds are dated 1910 and due 1940 but are redeemable on o
day at 110 and int. ' They are guaranteed as to Interest by the E.OI. ggypl::‘
de Nemours Powder Co., whose earnings are over 100 times the interest
charges on these bonds. Sinking fund starting with 1921, $20,000' per
annum until ‘maturity In 1940. TInt. J. & D. Par $1,000 (c*). Auth.
Issue, $1,500,000; outstanding, $1,000,000; remalning bonds reserved for
60% of cost of future addlitions and future Improvements, under careful
restrictions. The E. I. du Pont de Nemours Powder Co. own all of the
capltal stock, and the annual rental pald by them under their 30-year lease
for quarters In the building will amount to over $100,000.

Space already allotted In the new bullding disposes of approximately
75% of the total rentable floor area, lea.vlnf but 25% to rent, the most of

hich should be taken b og%e"t_lmq the addition is completed: ', N taa.rn ings
iof‘present bullding, $54,600; het earnings of new bmndmg;esms%o : 3‘\5
'THe completed bullding will d)nt&lnﬁmm'oxlmatellr 9
ible floor area. .Thelggx,., which the present bullding s s mortgage
‘for $650,000; the bonds seétured’ thereby will be retire‘({%tlllnmedla'%lggan
the mortgages satisfied of record. P. S. du Pont s President.

%n .1 k@sgi #%OS'RQBW
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BReports and Docnments,

UNITED RAILWAYS INVESTMENT COMPANY.

EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1909.

To the Stockholders of the United Railways Investment Co.:
On behalf of the Board of Directors, and in the absence of

“the President, I beg to submit to you the Eighth Annual Re-
' gort of your Company, together with the General Balance

heet of the Company and a statement of the Income and
Profit and Loss Account for the fiscal year ended Dec. 31
1909.

The accounts of the Philadelphia Company for its last
fiscal year, ended March 31 1910, and the accounts of the
United Railroads of San Francisco for its last fiscal year,
ended Dec. 31 1909, are in process of being audited, and
when the audit is completed the respective reports, when
prepared and filed with the Company, will be open to the
inspection of the stockholders during usual business hours.

n September last the Sierra & San Francisco Power Com-

any acquired the properties formerly belonging to the

gtanislaus Power Development, and that Company has now
issued— ,

$6,500,000 First Mortgage Bonds,
$6,000,000 Second Mortgage Bonds,
$20,000,000 Common Capital Stock.

All the capital stock of the Sierra & San Francisco Power
Company, except Directors’ qualifying shares, is owned by
The Railroads & Power Development Company, the corpora-
tion organized pursuant to the authority conferred by the
stockholders at their special meeting held on the 17th of May
last, and all of the stock issued and outstanding, except
Directors’ qualifying shares, of the last-named company,
is owned by your Company. There is still held by The New

- York Trust Company, in trust to secure the fulfillment of

certain obligations to this Company $1,000,000 of preferred
and $1,000,000 of common stock of this Company, which
formed part of the consideration for the purchase of the com-
mon stock of the Sierra & San Francisco Power Company.
The Railroads & Power Development Company, pursuant
to authority conferred by the stockholders at said special
meeting, also has acquired all the outstanding capital stock,
except Directors’ qualifying shares, of the San Francisco

Electric Railways, to which Company was transferred, pur-
- suant to like authority, $9,997,500 (par value) of common

stock of the United Railroads of San Francisco.

The work of completing the transmission lines and the
plant of the Sierra & San Francisco Power Company has been
pushed vigorously, and the President of that Company re-
ports that connection of the transmission lines of the Power

Company with the lines of the United Railroads of San Fran- |

cisco should be made about the 15th of this month, and that
the Railroads should be able to receive power directly from
the Power Company on or about the 7th of June. The full
%uantit of power deliverable under the contract between the

ower Company and the United Railroads of San Francisco

cannot be delivered until a later period, and in consequence |.

the full benefits cannot begin to arise before the close of the
year at the earliest. : :

It is estimated by the officers of the Sierra & San Francisco
Power Company that the total power to be developed and
controlled under the plans now in course of completion will
amount to approximately 82,000 h. p., of which the Railroads

will require approximately 33,000 h. p., leaving a large |

surplus available for disposition in the open market, and
present indications would confirm the belief of the. officers
of your Company that this investment should ultimately
prove of great advantage to your Company.

During the year endeg the 31st of December 1909 the Phila-
delphia Company has paid its regular dividend of 69, on its
common stock and the United ilroads of San Francisco
has paid its regular dividend of 79, on its $5,000,000 of First
Preferred Stock held by this Company.

Accompanying this report is a combined income account
of the P iladelBhia Company and affiliated companies for
ithe year ended December 31 1909, prepared by Messrs. Has-
kins & Sells. '

It will be seen from these reports that the Philadelphia
Company has shown marked increase in its gross earnings,
-and that the properties controlled by this Company have re-
flected the improved conditions in Pittsburgh and the sur-
rounding territory. In this connection, however, it is re-
ported by the officers of the Philadelphia Company that,
while the earnings of the Pittsburgh Railways Company,
which it controls, have continued to show the effects of the
crisis of 1907, these earnings since December 1909 have
shown a marked tendency to recover, and indications would
point that during this current year the gross earnings should
regain the basis of the year 1907.

reliminary reports of the Philadelphia Company and the

United Railroads of San Francisco, to’the 31st of March of;
theopresent gear indicate a continued improvement in bo.t‘lvgl-“

1

+4he gros§ and net earnings of each of these properties.

During the year $400,000 of Six Per Cent Notes of 1908
of the Investment Company were paid and canceled, and
the further amount of $200,000 of these Notes was paid and
canceled on Feb. 15 1910, leaving the amount now outstand-
ing $2,900,000. The floating debt of the Company has also
been reduced. -

Estimates have been made by the President of the United
Railroads of San Francisco showing the beneficial effects
which the provisions of the power contract made with the
Sierra & San Francisco Power Company should produce on
the revenues of the Railroad Company in the course of the
next five years, and the same are open for the inspection of
any shareholder of the Company.

All of which is respectfully submitted.

. SIDNEY H. MARCH,
" Vice-President.

GENERAL BALANCE SHEET—DECEMBER 31 1909.

ASSETS.
Securlties Owned:
Unlted Rallroads of San Francisco Stock:
50,000 Shares First Preferred, $100 par
value each; 200,000 Shares Preferred,
$100 par value each; 88,014 Shares
Common, $100 par value each.
Philadelphia Company Stock: '
484,0?10 Shares Common, $50 par value

each.
The Rallroads & Power Development Com-
pany, Capital Stock, 55,000 Shares, par )
value $100each___ _________________ $60,933,071 81

Other Securitles_ _ _ . ____________________ 262,910 11
Total Securities Owned . _________ - $61,195,981 92
Current Assets:

Cash on Deposit_______________________ $51,850 47
Notes Recelvable______________________ 312,500 00
Accrued Interest on Notes Receivable_____ 3,906 25
Two Months' proportion of Dividend of

13%% on Capital Stock of Philadelphia

Company declared Dec. 7 1909 and paya-

ble Feb. 1 1910__ _____ ____________.__ 242,000 00
San Francisco Ry. & Power Company.___._ 19,276 56
San Francisco Electric Rallways_________ 192 40
Account Recelvable_ ___________________ 48 50
United RRs. of San Francisco—Dividend 21050

Warrants (Per Contra) ._.____________

Total Current AssetS.________________ 629,984 18
Furniture and Fixtures.___________._______ 2,382 50
Discount on 6% Notesof 1908_______._____ 114,375 00

$61,942,723 60

Note.—The Company has a contingent llability of $48,544 05 on account
of its guaranty of a note of the San Francisco Rallway & Power Company.

v ) . LIABILITIES.
Capital Stock:
Preferred—160,000 Shares, $100 par value
CACH vt nons sErtie s TR SR $16,000,000 00
Common—204,000 Shares, $100 par value
each _ .o 20,400,000 00
Total Caplital Stock. _________________ $36,400,000 00
Collateral Trust Sinking Fund 5% Gold Bonds_______._.___. 18,150,000 00
6% Notesof 1908 _ __ _ i eiaeea 3,100,000 00
Preferred Stock Dividend Certificates:
Bearing Interest at 6% _ ... . ____________ $712,500 00
Bearing Interest at 5% - - _ . - .- oo . _______ 750,000 00

Total Preferred Stock Dividend Certificates. .. _..__.._.

1,462,500 00
Current Liabilities: :

Loans and Notes Payable_ ___.__.__._______ $858,695 00
United RRs. of San Franclsco—Current
Account _ . ___ _____ . _________.___._ 96,274 34
Bond Coupons due-—Not presented . ______ 8,112 68
Interest due on 6% Notes—Payment not
YOQUOSLEH. .. icussaviossssmsssaees s 189 00
Vouchers Payable_ _____.________________ 1,300 00
Interest on Dividend Certlficates, payable .
January 3 1910 ____________________ 18,752 29
United RRs. of San Francisco—Dividend
Warrants not presented (Per Contra) ... . 210 00
Total Current Liabilitles_ . ___ __ . _ oo 983,533 31
Accrued Accounts:
Intereston Bonds ____________________._ $151,250 00
‘Interest on 6% Notesof 1908._ .. ________._ 69,750 00
Interest on Dividend Certificates.________ 7,125 00
Interest on Loans and Notes Payable_____ 13,754 15
Salaries_ . ..o 2,500 00 ;
Total Accrued Accounts. _ . _ oo 244,379 15
Profit and Loss—Surplus..____.___________.____._..-_... 1,602,311 14

TOtAl LABBIMEIBE. ... .o covmmmmmsssnsms b e $61,942,723 60

We have audited the books and accounts of the United
{’;)abiéways Investment Company for the year ended Dec. 31

We verified the cash balances by certificates received from
the depositories; we examined the securities held, and verified
the securities on deposit by certificates received from the de-
positories; the notes receivable owned, pledged by the Com-
pany as collateral for loans, were verified by certificates
obtained from the holders, and

We hereby certify that the above General Balance Sheet
correctly sets forth the financial condition of the Company
on December 31 1909 and that the accompanying Statement
of Income and Profit and Loss for the year ended on that date
18 .correct,,. - :

pdnola

S 4 “Public Accountants.

(Signed) ﬁAsx;}rge:%’!s‘gdLLs

o 'I’{d’w‘?York,‘.February»% 191:&0;‘-5& R ‘ i
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UNITED RAILWAYS INVESTMENT COMPANY.
STATEMENT OF INCOME AND PROFIT AND LOSS+FOR THE YEAR

ENDED DECEMBER 81 1909.
Income:
Dividends on Stocks owned._..____________.__ $1,802,672 00
Interest on Bonds owned. . ___________ ——— 1,338 12
Interest on Loans and Accounts Receivable—
S . (| e O 21,720 07
Miscellaneous ..._._._._______ - _____ 4,955 00
Total . o e e e $1,830,685 19
Expenses and Other Charges:
xgnses:

laries . . e $21,003 56
Legal _ oo 12,692 95
Transfer Agents’ and Reglstrars’ Fees____._ 4,157 50
Fees 'of Trust Companles for paying Cou-

PODSy &OCo o e e e 1,409 90
Corporation Taxes_____________.__-____ 5,470 00
Tax on Increase of Capltal Stock_________ 2,000 00
Tax on Bonds held in Pennsylvania__-____ 1,291 27
Directors' Fees and Expenses._ . _____..._._ 3,586 12
Stationery, Printing and Postage_______._ 1,089 35
Travellng _ . ___ 3,770 83
General 7,949 82

g 4 | I $64,421 30

Other Charges:
Interest on Bonds .__________ $907,500 00
Interest on 6% Notes of 1908_ 194,999 86
Interest on Loans and Notes

Payable _________________ 56,157 37
Interest on Dividend Certifi-

cates_ ___ . ______._.________ 80,256 61
Proportion of - Discount on 6%

otes of 1908_____________ 15,000 00
Total - e 1,253,913 84
Total

$512,350 05
1,089,961 09

Profit and Loss—Surplus, December 31 1909________ ______ $1,602,311 14

PHILADELPHIA COMPANY AND AFFILIATED
OPERATING COMPANIES.

COMBINED INCOME ACCOUNT—FOR THE YEAR ENDED
DECEMBER 31 1909.

Gross Earnings___.___________________________________ $18,239,189 22
Operating Expenses and Taxes_____________________---"" 9,541,798 25
:Net Earnings_ _ ________________________ g R $8,697,390 97

Other Incom

Net Income applicable to Fixed Charges, &c
Fixed Charges

Net Income after deducting Improvements, Betterments -

and Extraordinary Expenses____________.___________.__ - 82,959,554 60

1,318,335 14

281,332 25

$8,978,723 22
© 1,442,374 62

$7.536,348 60
3,419,020 93

$4,117,327 67
1,157,773 07

— - - m—
Diyldends on Cumulative and Guaranteed Preferred Stock:
Phlladelphla Company..________________._____ """

y $300,000 00
Consolidated Gas Company of the City of Pittsburgh 6

79,760 00
$379,760 00

Surplus for the Year applicable to Dividends on
SVOCK, &O0. (TH ) o rrree o o8 0D Common

" 0 $2,579,794 60
Pr?ortlon applleable to other Owners of Common Stock and
on-Cumulative Preferred Stock of Affillated Corporations, 3,778 67

............................................. $2,576,015 93
Proportion applicable to United Rallways Investment Com-
pany, on 1ts present Stock holdings (72.80%) __.___ $1,875,339 60

Note.—This statement does not include the Income A_ccount of the .
Allegheny ' Heating Company. :

SUMMARY OF COMBINED INCOME AND PROFIT AND LOSS—FOR
YEARS ENDED DECEMBER 31 1909 AND 1908.

1909 . 1908 . .
Gross Barnings_________________________ $18,239,189 22 $16,576,262 04
Operating Expenses and Taxes_ ... ... .. 9,541,798 25 - 8,681,132 74
Net Earnlngs_ __________._______________ $8,697,390 97 $7,895,129 30
Other Income..______________"""""""""- 281,332 25 246,670 00
GrossIncome..__________________________ $8,978,723 22  $8,141,799 30
Deductions from Income (Not Including
Fixed Charges)..._.__________________. 1,442,374 62 1,372,899 88

Net Income Applicable to Fixed Charges, &c. $7,536,348 60 $6,768,809 42
arges

Fixed Charges_ .. _________________ . 3,419,020 93 3,340,620 24
Net Income____________________________ $4,117,327 67 $3,428,279°18
mprovements, Betterments and Extraordi-
nary Expenses. ... ___________________ 1,157,773 07

782,977 81

Net Income for the Year after Deducting
mprovements, Betterments. and Extra-
ordinary Expenses..__.________________ $2,959,554 60
Profit and Loss—Surplus at Beginning of

b 47 S S *2,940,722 48
Other Profit and Loss Credits

$2,645,301 37
3,387,850 34

............. 13,749 78 1,144 01

Profit and Loss—Gross Surplus___________ $5,914,026 86 $6,034,295 72
Profit and Loss Charges—Other than Divl-

dends __________ ... 603,138 40 203,049 77

$5,310,888 46  $5,831,245 95

*2,377,807 13 2,876,597 75
Profit and Loss Surplus at End of Year_ ____ $2,933,081 33 - $2,054,648 20

* The difference between this amount and the Surplus at Dec. 31 1908
Is caused by eliminating the Profit and Loss Surplus of the Ohlo Valle
Electric Company of Bellevue and the Overgrade Bridge Company, whic

be operating companles on March 31 1908.

- z'The decrease in this item, as compared with the receding year, $498,-
790 62, 1s mainly due to the fact that, although four dividends on the Phila-
delphla Company’s Common Capital étock were pald during each of the cal-
endar years.1909 and 1908, five of such dividends, aggregating $2,492,-
992 50, were declared during the year 1908, and four, aggregating $1,994,-
394 00, were declared during the year 1909. The Company’s fiscal year
terminates March 31st. ‘While it has been the practice of the Directors to
declare four quarterly dividends on the Common Capital Stock during the
fiscal year, the dates of declaration during the calendar year have varled
from year to yeéar.

Note.—This Summary does not Include the Income and Profit and Loss
of the Allegheny Heating Company.

PHILADELPHIA COMPANY.

TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDING MARCH 31 1910.

Office of the Philadelphia Company,
Pittsburgh, Pa., March 31st 1910.

The Board of Directors herewith submit their report for
‘the-fiscal year ended March 31st 1910.

During the year 11 wells were purchased and 136 wells
were drilled, of which 85 were productive of gas, 19 of oil and
32 unproductive; 2 gas wells and 4 oil wells were reinstated;
3 wells were sold and 41 abandoned, having ceased to be pro-
ductive; making the total number of wells owned or con-
trolled through stock ownership and in use by the Company
at this date 902.

During the year 38.31 miles of pipe were reclaimed and
143.32 miles were laid and purchased. The total amount of
pipe lines operated by this Company either through owner-
stlllii]p or stock ownership in other corporations is now 2,302.10

es. :

This-does not include the 169.13 miles of mains of the
Allegheny Heating Company nor the 371.03 miles of mains
of our several artificial gas companies. :

There has been no reduction during the year in the number
of acres of leases of gas and oil territory held by this Company,
or the Equitable Gas Company, or the Fairmont & Grafton
Gas Company.

‘The Company sold during the year 37 ,688,298,000 cubic
feet of natural gas, being an increase of 7 ,683,727,070 cubic
feet, with increased receipts from that source of $1,178,743 56.

There has been an increase during the year of 6,262 domes-
tic consumers of the natural gas supplied by the Company
and the Companies it operates, including” the Allegheny
Heating Company and the Fairmont & Grafton Gas Com.
pany, making the total number of domestic natural gas con-
sumers of ‘these: Companies 101,759,

‘There has been expended out of the earnings of the Com-
any since March 31st 1886 for gas and oil wells, transporta-
ion pipe lines outside the city, pumping stations, telephone

lines, tools, etc., $17,050,141 84, no part of which has been
charged to capital accounts.

‘Accompanying - this ‘report are statements showing the
- financial condition: of :the Company. : SRR T

‘For:the' Board, 2 gupigky o
J.H.'REED, : Prestdent.

"PHILADELPHIA COMPANY.

INCOME AND -PROFIT AND : LOSS ACCOUNT—YEAR ' ENDED
MARCH 31ST 1910.

Gross Earnings—
Gas mmmmeecmcmcccdcccacececetcccccne—aa---$6,032,795 14
L) 1 --- -b78,138 20 ;
Total Gross Earnings__ _______________________________. $6,610,933 34
Operating Expenses— .
Rights of Way, Rentals and Leases__________._ $873,008 29
GasPurchased .. _ .. ______________._ 165,618 02
Productlon Expenses. _____._______.__________ 259,050 55
Transportation and Distribution ‘Expenses____ 289,433 74
‘Selling and Collection Expenses______________ 110,848 28
Maintenance Expenses_ ________________._____ + 487,437 67
General Expénses._ ... _____________________._ 208,815 00
Total Operating Expenges_.__.________.____ $2,344,206 55
Taxes - - ccccceoaoa.. o A 115,945 49
Total Operating Expenses and Taxes_.______________.___ 2,460,152 04
| Net EarnIngs. .. . cmccccmtcinemmm e cr ot oneeme -$4,150,781 30
Other Income—
Dividends and Interest on Stocks and Bonds
Owned _ .- _c__ ... S ————— $1,644,405 86
Rents of Real Estate and Bulldings___________ 125,130 11
‘Rentalof Pipe Lines_ . ______________________ 34,473 15
Interest and Discount____________________ -- 542,877 48
Miscellaneous. - - - .. _________________ 5,117 56
Total Other Income._ _ __ .. oo 2,352,004-16
‘Total Income___.______ e cmimm e —-==.$6,502,785 46
Deductions Jrom Income—
Rentals of Leased Gas Llnes_________________ ,$10,179 50
Interest'and Discount______________________ 268,770 03
Miscellaneous.. . . - - - .o oo oo 34 90

" Total Deductions from Income.._.___________________.__.
Neé Income before Deducting Fixed Charges, Improvements,
"Bet

©278,084'43
e e i,

terments, Extenslons, &c_..._.____________________ $6,223,801 03
Fized Charges—
Interest on Funded Debt of Philadelphia Company and Unlon . .
Gas Company of acKeesporc .............. l_‘Y __________ 1,049,860 41
Net Income after Deducting Fixed Charges.___..._______ .$5,174,140 62
Improvements, Betterments, Extensions, &c.— . ’
New: uolng Gas Wells_ ___________._______ 1$471,858 84
New. Producing Oll Wells ________._____.____ 40,602 64
New 'l;l e Il;lnesﬁOuWIde Oy . . "52;.2%3 %g
ephone Lines__._____________________ A '
sak .- - 1,042,797 30
' ' Net Income—Surplus for the Year____________ .. .:"_ i§4:131°348 32
Surplus April 1861909 coxiulioiidi o ____ooC Cruitlolziig, 28;836,696.:46
o owglre "9 AT % T a0 QY o
- Total Gross Surpfas 1% = 7/00 0 L} oF T Y T
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Brought FOrDATA. - - - oo oo e $7,468,039 78
Deductions from Surplus—

Dividends on Preferred Stock_____.___________ $300,000 00
Dilvidends on Common Stock of 4 4%, declared
and pald during year_____________________ 1,495,795 50
:Dividend on Common Stock of 1%, declared -
before close of fiscal year (March 31st 1910),
payable May 2d 1910_____________________ 539,998 50
Consolidated Gas Company Guarantee________ 80,000 00
Discount, Taxes.and Expense in connection with
the sale of securitles_ . _ ___________________ 441,466 68
—_ 2,857,260 68
Surplus March 31st 1910—Per Balance Sheet__.__________ $4,610,779 10
GENERAL BALANCE SHEET MARCH 31ST 1910.
ASSETS.

Property and Plant—
Charters, Patents and Franchises_.___________

$1 00
Pipe Lines, Transportation and Distribution___. 6,796,993 05

Gas Wells_ _ .. _..____. e o o o o S - 477,125 65
Gas RIghtS. . .o ciccccncssrcssrmmm e mb— 183,543 69
GAS LeaBeR. ... v ivimim s SE S e SR e . 339,288 11
Rightsof Way._ .- e 120,945 34
Real Estate_ . . . e 530,951 77
Bulldings __ - e . 28,881 29
Telephone Lines_.._ . ___ . __________________ 35,804 57
Service Connections._________ . ________._.__._ 842,305 15
Meters._ ..o ooo-. ceee--- 1,037,916 92
Regulators _.._... _—— - 389,119 68
00lS . . o - ——— - 45,000 00
Office Furniture and Fixtures_______________ 14,850 00
Horses and Stable Equipment_______________ 5,632 05
Maude Mine Coal Property._________________._ 135,087 97

Brunot Island Power Statlon________________

Total “Pr?lperty and Plant_ . _________________________ $13,143,760 29
Material an Sugglles ................................... 194,588 11
Stocks and Bonds of Other Companles Owned.____________.. 45,186,076 56

Unexﬁlred JRBUTANCE. . e e cnm smwsssssscr i s s esas as s 999 81
Bllls Recelvable Deposited with Trustees, Covering Advances

to Affillated Companles______________ _________________ 5,710,000 01
Bills Recelvable in Treasury, Covering Advances to: Affill-

ated Companles._ _ . e 622,025 14

Cash at Bankandon Hand________________ $3,678,068 80
Bills Recelvable_________________________. 200 00
Accounts Recelvable _____________________ 919,360 44
Philadelphia Company of West Virginia_____ 999,500 00

Temporary Loans to Affillated Companles___. 3,307,600 00

Total Current Assets_ _ ________________._. s i 8,904,729 24

Total Assets_ _ _ _ _ i mmcmm———— e $73,762,179 16
‘ LIABILITIES
Capital Stock—
Common, 720,000 shares of $50 00 each_..... $36,000,000 00
Preferred, 120,000 shares of $50 00 each.__.____ 6,000,000 00
"Total Capital SHOCK - - - - - - o o e e e oo oo oo $42,000,000 00

Funded Debt—
First Mortgage and Collateral Trust Gold Bonds,

being 5,559 Bonds of $1,000 00 each, 50-year

L L A L T T $5,559,000 00
Consolidated Mortgage and Collateral Trust Gold

Bonds, being 15,138 bonds of $1,000 00.each,

50-y€ar 5% - e 15,138,000 00

Total Funded Debt___________ e T e B it i 20,697,000 00
Five-Year Serlal Gold Notes, 5%, dated April 1st 1905______ 150,000 00
Ten-Year Serial Collateral Gold Notes, 6%, dated July 1st

DOOB oo st oo o e oo o s e 2,350,000 00
Ten-Year Convertible §% Gold Debentures, dated August 2d

1909 L e mmm———————————————— 2,500,000 00

Current Liabilities—
.- Consolldated Gas Co. Guarantee, Accrued not
L L P S L T e $13,675 33
.. Interest. on Bonds, Accrued not due__________ 338,537 50
Interest Accrued on Current Liabilitles________ 67,991 83
Reserved for Dividend on Preferred Stock__._ .. 25,000 00
Dividend on Common Stock of 134%, declared
before close of fiscal year (March 31st 1910),

- payable May 2d 1910_______.__________.____ 539,998 50
-Accounts Payable__________________________ 166,702 25
"Taxes, Accrued notdue__ .. _._________._ 99,735 16

Consumers’ Advances. . __ oo 207,567 27
"Unclalmed Wages.. .. - .- oo 2,192 22
+ Bllls Payable. . oo 3,000 00

- Total Current Liabllitles___________________________.__

, Profit and Loss—
Balance Credit March 31st 1910_________________ SR . 4,610,779 10
Total Liabllltles . - o ecceeeee $73,762,179 16
Note.—The Phlladelphia Company has a .contingent llability for the fol-

1,454,400 06

lowing Bonds, guaranteed both as to rlmﬁp&l and Interest:
.Mortgage, 30-year
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5% Gold Bonds, dated April 1st 1903 ___________________ 1,500,000 00
Seventeenth Street Incline .glane Co., First Mortgage, .'5()-yea.rs

5% Bonds, dated March 1st 1905______________________ 125,000 00
Allegheny Bellevue & Perrysville Rallway Co., First Mort- -

gage, 30-year 5% QGold Bonds, dated April 1st 1905_______ 500,000 00
The Morningside: Electric Street Rallway Co., First Mortgage,

30-year 5% Gold Bonds, dated October 2d 1905__________ 200,000 00
Ben Avon & Emsworth Street Rallway Co., First Mortgage,

30-year 5% Gold Bonds, dated April 1st 1906__._________ 300,000 00
Pittsburgh & Beaver Street Rallway Co., First Mortgage,

50-year 5% Gold Bonds, dated July 1st 1908 __ ___________ 750,000 00

SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA-
TIONS OWNED AND POSSESSED AT MARCH 31ST 1910
: BY THE PHILADELPHIA COMPANY.

Shares Total
owned. issue.

Consolidated Tractlon Company.._________________ 232,878 Pref. 240,000
Consolidated Traction Company.__________________ 285,444 Com. 300,000
Unlited Traction Company of Pittsburgh___________ 339,9993% “ 340,000
The Chartiers Valley Gas Company.__________.____._ 29,850 30,

‘Pennsylvania Natural Gas Company .. 19,822 20,000
South Side Gas Company...._____.__ - 15,046 20,000
‘Equitable Gas Company._._..____.__.____ -- 13,774 ¢ 14,000
Equitable GasCompany_.____._____________ & 4,908 Pref. 6,000
The Allegheny Heating Company_________________ 2,664 Com. 5,000
The Consolidated Gas Co. of the City of Pittsburgh_. 80,000 * 80,000
The Consolidated Gas Co. of the City of Pittsburgh__ 120 Pref. 40,000
Pittsburgh Rallways Company...._.__.___________ 50,000 ' 0,000
Pittsburgh Rallways Company._._.________________ 50,000 Com. ~ 50,000
"Pittsburgh & Charlerol Street Rallway Company__. 50,000 * 50,000
Mt. Washington Street Rallway Company_________ 30,00 o 30,000
The Beaver Valley Traction Company._ ____________ a8 21,500
Washington & Canonsburg Rallway Company .8 20,000
The Union Gas Company of McKeesport_._.___.____. 16 o 16,000
The Allegheny County Light Company._._____._ o 15,000
The Southern Heat, Light & Power Company ot 6,000
East McKeesport Street Rallway Company. . o8 5,000
The Braddock Gas & Light Company._________ £ 5,000
Seventeenth Street Incline Plane Company._._.._._..._._. 5,000 ** 5,000
Allegheny Bellevue & Perrysville Rallway Company 5,000 * 5,000
Pittsburgh & Beaver Street Rallway Company...._.. 4,700 4,700
The Falrmont & Grafton Gas Company._._...___._._._-_.- 3,000 ¢ 3,000
Ben Avon & Emsworth Street Railway Company... 2,000 * 2,000
Pittsburgh Canonsburg & Washington Railway Co_.. 1,590 ** 1,590
Low Pressure Gas Company._.___________________.- 1,000 1,000
Consumers’ - Heating Company._._________________._ 1,000 1,000
Mansfield: & Chartiers Gas Company_._____________ 500 500

The Morningside Electric Street ilway Company .. 480
The Philadelphia Company of West Virginia_______ 10 * 10

"PHILADELPHIA COMPANY AND AFFILIATED
OPERATING COMPANIES.
(Not Including Allegheny Heating Company.)

COMBINED INCOME ACCOUNT FOR THE YEAR ENDED
MARCH 31ST 1910,

Gross Earnin@S. _ _ - oo e $19,147,517 12
Operating Expensesand Taxes_ _ .. - oo _oo- 9,933,336 63
Net Earnings_______________ e e e $9,214,180 49

'327,237 35

$9,541,417 84
1,473,509 10

Other Income..._._._._ B P

Total Income .. . e
Deductions from Income__ _ _ e

Net Income before Deducting Fixed Charges, Improvements,
Betterments, Extensions, &c__ . _________________.___
Fixed Charges: Interest on Funded Debt_________________

Net Income—After Deducting Fixed Charges_..._._____.
Improvements,: Betterments, Extensions and

- Extraordinary Maintenance Expenses____.__ $1,424,217 08
Car Trust Notes Issued December 1st 1905, re-

tired During :the: Year. . _____________ 40,000 00

$8,067,908 74
3,418,667 84

$4,649,240 90

1,464,217 08

.. Net Income—Surplus for the Year. ... ... $3,185,023 82
Dividends on Preferred Stocks. . - - - oo 382,961 00

Balance—Surplus for the Year_ . .o ... $2,802,062 82

Note.—All items representing transactions between Companies have been
eliminated In the above report.

We have examined the Books and Accounts of the Phila-
delphia Company and .Affiliated Operating Companies, for
the year ended March 31st 1910, and we hereby certify that
the foregoing Balance Sheet and Statement of Income and
Profit and Loss of the Philadelphia Company and the Com-
bined Income Account of the Philadelphia Company and
Affiliated Operating Companies are correct.

(Signed): HASKINS & SELLS,
Certified Public Accountants.

New York, May 10th:1910.

—H. H. Copeland & Son, 111 Broadway, have just issued
a ‘‘Comparative Analysis of Railroad .Reports’’ for roads

-with.fiscal year ended in 1909. -The work opens up a new

field in railroad analytics and is most comprehensive in
detail. The -analysis, it is pointed out, displays all the sta-
tistics published in the annual reports of railroads, which are
of relative value, and computations therefrom with such com-
binations and re-classifications as are of advantage from the
analytical standpoint. The arrangement is such that com-
parison may be had of a number of roads at a glance. A
general perpendicular column is devoted to each railroad

.and such columns are arranged to the right and left of a

central outline which sets forth the titles of the accounts in
horizontal alignment. In the “Income” and ‘“Expenditure”
accounts, the first perpendicular column gives the total
figures which are published in an annual report, the accounts
being indicated in central outline; the next parallel column
in connection
with such totals, and the following five columns give the
“unit’”’ statistics and “ratios’” computed. The ‘“Income,”
‘‘Expenditure,” ‘Profit and Loss,’”’ “Balance Sheet,” “Sum-
mary of Capital Changes’” and ‘‘Physical Statistics’’ accounts
are all exhaustively treated. The analysis reduces the
various items to a common or comparative basis, which
facilitates prompt and efficient research. The set consists
of seven morocco-bound booklets, comprising analyses on

_110_ railroads. :

—An important addition: to financial - reference books: is

“Poor’s Manual of Industrials,”; the first;annual number-:of
t.;conta.insé;&‘ﬂ pages of :text -

plished by “Poor’s Manual of Railroads.” The scope. of
the work is indicated by the statement that the total capi-

talization of all industrial corporations represented in the

book is $18,873,000,000. The price of the book is $7 50.
Publishers, Poor’s Railroad Manual Co., 68 William St., N.Y.

—The progressive municipal bond house of Ulen, Sutherlin

.& Co., Chicago, owing to the growth in its business, hasbeen

compelled to remove to more spacious quarters. Not only
are: the new quarters more commodious, but more elegant
and . convenient in every way. The ‘firm remains in the
First National Bank Building, but moves from the 6th floor

' to a. suite .of offices, 507509, on the 5th floor.

—Frederick R., Fulton, formerly head of the Chicago
municipal bond house of F. R. Fulton & Co., died on the
7th inst. at his residence in Evanston, Ill., after an illness
of more than a year. He had been a successful banker in

"Grand ‘Forks, North'Dakota, and came to Chicago in 1898
' to en’§age' in"the bond business.

iq

—The -attention of investors'is called to the excellent list
of investment ‘securities being offered -on another page by

‘Wm. 'A.“Read & Co., the net yield ranging'from 4.05%, to

6%. Full details will be furnished upon application to the

main office, 25 Nassau-St.; New York; or to-any of the:firm’s
-braneh offices:in Boston, Baltimore, Chicago - and London,

Eng.

—Spencer . Trask.:& Co., 43 Exchange ‘Place, New York,
have' issued ‘the . eighth edition of :their -eircular entitled
“Convertible Bonds.” This -circular. describes practically
all of the-convertible bonds:now upon: the market, and ex-
plains the features which :msake them a ‘favorite form..of
security with many investors.
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The Commercial Times.

COMMERCIAL EPITOME.

Friday Night, May 20 1910.

Trade continues generally active, but the crops, needless
to say, are still a very potent factor, and prospects for good
harvests have latterly improved. Some improvement is
noticed in the iron and steel trade. The copper interests
of the world are supposed to be not far from a turn for the
better.

LARD on the spot has been easier, owing to depression in
the grain markets, some decline in live hogs, increased
offerings of product and dulness of trade. Prime Western
13.30c.; Middle Western 13.20¢ and City steamn 127§@13c.
Refined lard has been quiet and without marked change;
supplies light. Refined Continent 13.90c., South America
14.75c. and Brazil in kegs 15.75¢. The speculation in lard
futures has heen active with priccs irregular. On the whole
the undertone of the market has been easier despite support
from leading packers at times. The weakness in grain has
had some effect upon provisions. Moreover, the market for
live hogs has been heavy of late and there has been consider-
able liquidation in the market for products.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery_.____..__13.30 13.20 13.30 13.15 13.10 13.00
July delivery._..__._._.._ 13.10 13.00 13.23 13.05 12.96 12.90

. DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery 13.05 13.07% 13.15 12.971% 12.85 12.75
July delivery 12.77% 12.791 12.873% 12.771% 12.60 12.60

PORK on the spot has been quiet and steady. Mess $24@
$24 50; clear $25@$27, and family $26@$26.50. Beef has
been firm with a somewhat larger demand. Mess $16@$17,
family $19 50, packet $16@$17 and extra India mess $30.
Cut meats have been in fair demand and generally firm.
Pickled hams, regular, 1515@16c.; pickled bellies, clear,
16@1815c.; pickled ribs 155@1614c.” Tallow has been
quiet and steady; City 7l4c. Stearines have been dull and
steady; oleo 15@15%4¢c.; lard 15¢. Butter has been quiet
and firmer; creamery extras 281sc. Cheese quiet and firmer;
State, whole milk, new, colored or white, fancy, 1414c.

Eggs quiet and easy; Western firsts 21 @21 L4c.

OIL.—Linseed has been dull but firm on light supplies.
City, raw, American sced, 84 @S85¢c.; boiled 85@86¢.; Cal-
cutta, raw, 90c. Cottonseed has been quiet but firm; win-
‘ter 8.30@8.99¢., summer white 8.10@8.49¢. Lard has
been quiet but firm; supplies small; prime $1 20@$%1 29,
No 1 extra 65@69c. Cocoanut has been qniet and firm;
Cochin 1lec., Ceylon 934@93{c. Olive quiet and steady at
80@85¢c. Cod has been active ard firm; domestic 38@40c.,
Newfoundland 44@45¢.

COFFEE on the spot has been quiet and steady.
7, 8}{@83sc.; Santos No. 4, 9L{@9%c.
growths have been quiet and steady; fair to good Cucuta
974@10%4c. The speculation in future contracts has been
dull and featureless. Prices have continucd to move within
mnarrow limits. It is largely a waiting market.

Closing prices were as follows:

Rio No.
West India

May " _______.__ 6.35c. | September ______ 6.45c. |January ________ 6.58c.
June ___________6.35c.|October _._.______ 6.50c. | February ____ 6.60c.
July ___________ 6.350.| November_______ 6.50c.|March ______ _6.63c.
August ________._ 6.40c. | December ______ 6.55c.|April ___________ 6.64c.

SUGAR.—Raw has been quiet and
96-degress test, 4.24c¢.; muscovado
mclasses, 89-degrees test, 3.49c.
and steady. Granulated 5.25¢.
steady.
from grinders. Wool has been more active.
‘been dull and steady.

PETROLEUM-—Refined has ruled steady
Barrels 7.75¢.,

tusiness for domestic and exgort account.
bulk 4.25¢c., cases 10.15c. Gasoline has been in good de-
drums, 1834c.;

mand and firm; 86-degrees, in 100-gallon
aphtha has been fairiy active and

steady. Centrifugal,
» 89-degrees test, 3.74c.;
Refined has been quiet
Teas have ruled dull and

Hops have

with a moderate

drums $8 50 extra.
steady; 73@76-degrees, in 100-gallon druins, 1634c.; drums
‘$8 50 extra. Spirits of turpentine has been more active at
64)2@65c. Rosin has been in fair demand and firm: com-
‘mon to good strained $4 50.

TOBACCO.—S8ales of domestic leaf have been small, as
manufacturers have continued to purchase only in sufficient
volume to meet immediate requirements. Prices, however,
have ruled firm, as stocks are moderate or light. Sumatra
has been firm and more active. Havana has been quiet
and firin.

COPPER has been quiet and steady as a rule.
1276@13}4c., electrolytic 12.60@12.70¢c. and casting 1234
@12}5c. Lead has been quiet but firmer at 4.40@4.50c¢.
BSpelter has been quiet at an advance to 5.45@5.60c. Tin has
been dull and steady; spot 33.30¢c.  Pig iron has been steady
and more active; No. 1 Northern $17 25@8$17 75, p
-Seuthern $15 75 @816 35 “Somne Eastern pipe "works driive
e larger pu¥Pchasws.iédncreased
ported.  Steel billets have! been more active. " g9

Lake

orders for:darg:4fs: rei

Spices have been firm, with a moderate demand ,
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COTTON.
Friday Night, May 20 1910.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week. ending this evening the total receipts have reached
75,376 bales, against 52,472 bales last week and 50,968
bales the previous week, making the total receipts since
Sept. 1 1909 6,901,186 bales, against 9,393,830 bales

for the same period of 1908-09, showing a decrease since
Sept. 1 1909 of 2,492,644 bales.

Sat. Mon. | Tues. | Wed. | Thurs.| Fri. ‘ Total.
Galveston _..___ 3,071 1,415 3,592| 3,761 1,522| 1,104! 14,465
Port Arthur..__._ = ——ia ———- et . — S
Corp. Christl, &c. e — e ——— . ———— - o
New Orleans..__| 1,329, 2,963| 3,011| 4,082 2,172| 3,398 16,955
Gulfport ______._ —— - . Seiw =t N —— e
Mobile _____.___ 17 93 301 49 76 154 690
Pensacola _...___ — - _———— S —— s e
Jacksonville, &c. — - ——— 100 17 B— 117
Savannah ______ 2,202| 2,385 1,433| 1,736| 2,133| 1,499| 11,388
Brunswick ____._ T . O . i 765 765
Charleston _.____ 946 709 16 137 74 45| 1,927
Georgetown _ . __ s N, S—— A T, i o e
Wilmington ____ 107 335 186 1,212| 1,447| 1,176, 4,463
Norfolk ____._... 1,014| 3,297; 4,731| 2,427| 3,081 3,526| 18,076
Newport N., &c_ Shew i - imm R . s AP
New York._.._.._.__ 114 148 64| 1,931 151 704| 3,112
Boston _____.__._ 494 59 22 159 45 93| 872
Baltimore _.___. . ———— s s —---] 2,546| 2,546
Philadelphla.__.__ — ———— e T S e NI
Totals this week_! 9,294! 11,404! 13,356' 15,594! 10,718! 15,010/ 75,376

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

1909-10. 1908-09. Stock.
R>ceipts to
May 20. This |Since Sep| This |Since Sep
Week. | 11909, | Week. | 1 1908. 1910. | 1909.

Galveston_______ 14,465/2,425,161| 22,891/3,480,836 50,094 68,195

ort Arthur_____ ----| 142,281 smwmm] ® 140,078 cecase] ociee-
Corpus Christi, &c R 73,758 —o--| 140,273 ______| ______
New Orleans ____| 16,955/1,195,274| 26,139(1,984,111 88,655 171,643
Gulfport _______ N 8,264 - ,221 446 _____._
Moblle _________ 690 236,541 4,630/ 363,859 8,252 15,436
Pe la___.____ ----| 136,118 sess| 142,890 cocase]l ocnce_-
Jacksonville, &c. 117 39,682 6 20,2814 - ool sezoia
Savannah_______ 11,388(1,295,561] 14,518{1,449,800 24,074 54,055
Brunswick _.____ 765 22,472 2,288 14,650 771 2,709
Charleston _____._ 1,927 207,385 2,440 207,044 5,214 6,858
Georgetown _____ ¥ iy s 1,376 _— 2,403( ______| __.___
Wilmington _____ 4,463 307,302| 2,388| 405,708 16,351 , 13,580
Norfolk_____.___ 18,076| 488,254| 8,771| 563,196 24,410 22,224
Newp't News, &c. R 17,677 . 15,639 ______| ______
New York ______ 3,112 16,694 519 16,505, 245,832| 136,984
Boston _________ 872 13,276 12 15,715 5,726 4,348
Baltimore _._____ 2,546 72,414} 1,748 95,831 8,103 6,377
Philadelphia ____ —— 1,696 50 5,590 1,604 4,941

'i‘ota.l ......... 75,376 6,901,186/ 86,430 9,393,830/ 479,532' 507,350

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

' Receipts at— | 1910. 1908. 1908, 1907. 1906. 1905,
Galveston __._ 14,465 @ 22,891 16,055 19,678 13,904 34,240
Pt.Arthur,&c.| _...__| ______| ______ 261 1,876 10,264
New Orleans. 16,955| 26,139 15,819 10,855 17,468 25,969
Moblile _____._ 690 4,630 2,327 1,155 4,414 4,311
Savannah _._ 11,388 14,518 8,019 10,306 19,876 20,004
Brunswick.___ 765 288 ... 1,265 1,847 2,982
Charleston, &c 1,827 2,440 648 359 1,676 1,788
Wilmington._ . 4,463 2,388 4,735 1,160 7,011 5,846
Norfolk ____. 18,076 8,771 4,235 5,933 8,601 16,134
N'port N., &0, o] cococa] coccea 328 427 987

others._.._. 6,647 2,365 1,230 582 1,702| 4,062
Total thiswk. 75,376 86,430 53,068 51,882 78,802| 126,587
‘Since Sept. 1.'6,901,186 9,393,830 7,768,277 9,434,142 7,349,210 8,955,495

The exports for the week ending this evening reach a total
of 55,939 bales, of which 26,937 were to Great Britain,
4,006 to France and 24,996 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending May 20 1910. | From Sept. 1 1909 to May 20 1910.
5 Ezported to— i Ezported to—
Ezxports |
JSrom— | Great Conti- | Great Conti-
Britain.|\Fr'nce| ment. | Total. ' Britain. \France.| nent. | Total.

Galveston._ __ _I 5,995 ... ----| 5,995 706,192|375,374| 923,459(2,005,025
Port Arthur. . AL . ----|  ----'" 25,883| 18,398/ 98,000{ 142,281
Corp.Christi,&c  _...| --. . _— 16,975 16,975
New Orleans. _ ,324] 909 8,928/ 14,161 510,970(182,923| 349,463/1,043,356
Mobile __. ... cem eeeol ---o) ---20 35,101) 74,601 39,392| 149,094
Pensacola - ... A, — i) ----  47,658|'54,674| 40,180 142,512
Gulfport _ . B N B &% 3 1| IO I 7,818
Savannah ___.{ 1,509 __.__| 9,273| 10,782 232,855/ 83,991| 431,697| 748,543
Brunswick. .- - I [ — ee--|  ----!  87,045] 5,496 95,881 188,422
Charleston. _ . . e 16,901 ____| 100,195 117,096
Wilmington _ . _ Suws] © meew ----| 100,690| 15,700 167,029] 283,419
Norfolk - ____- e e — 4,863 __._ 1,258 6,121
Newport News - - el _eSwwsml cwssl ws sees)  ewesss
New ‘York.-_.-| 13,639 2,464 6,488| 22,591| 185,329| 41,202 99,231 325,762
Boston ... _-._ 1,470] ___._ 157| 1,627| . 89,630 .__. 10,247 99,877
Baltimore __.__| _.__.| -633] __._. 633  17,656| 7,760, 29,754 55,170
Philadelphia . - S (PP -] 44,2761 .- 15,5638 59,814
Portland, Me_ - il NS adun 4271 coss| smswss 427
San Francisco.| -...| ---_ R el e ----| 55,129| 55,129
‘Seattle __._.-. Emmalf Sees S cdmml e ----| 27,466/ 27,466
Tacoma . _.._ S et 150 1500 ______ EN— 4,101 4,101
Portland, Ore={~ -...| ---. s sexd]  SeseEe 200 200
Pembina _.___. cena] wee- s SN guprem. Ry 600 600
Detroft .- .| ---o] ---o|  ---o] o oloi] oo gl weswl sEsces|  asbe-z

Total ... 26,937, 4,006| 24,996| 55,9392,113,294(860,119(2,505,795!5,479,208
Total 1908-09_" 89,869/18,773| 18.787/127,429'3.308.908'089.487I3.505.03017.803.425

_In addition to above exports, our telegrams to-night also

give us the following -anyounts. of cottonzon: shipboard; > mot
cared, at the- pdtts'named " We add Wipiflatfigures;for.
ow-York, —3 4 o | ratem
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On Shipboard, Not Cleared for—
May 20 at— | Great Ger- Other | Coast- Leaving
Britain.| France | many. |Foreign| wise. | Total. Stock.
New Orleans. .| 13,041 353| 4,245| 4,890 638| 23,167 65,488
Galveston _.___| 1,377| 1,074| 4,566 5,601| 1,762| 14,380 35,714
Savannah ____ - o i _——— - N 24,074
Charleston__ . S — = = S R . 5,214
Mobile ____._._ 1,543 S . 200{ 1,200| 2,943 5,309
Norfolk ___.__ J— o T - 9,900{ 9,900 14,510
New York..__| 5,000 200/ 1,500 300 eeee| 7,00 238,832
Other ports.__| 2,000 ———— 800 ——— ——--| 2,800 30,201
Total 1910__| 22,961 1,627) 11,111} 10,991| 13,500| 60,190 419,342
Total 1909__( 28,336 5,957) 23,545 34,549| 17,835(110,222| 397,128
Total 1908__" 18,941' 15,206 10,717! 19,551' 20,572! 84,987 292,370

Speculation in cotton for future delivery has been active
at a sharp decline in prices. This was due to heavy liquida-
tion by large interests as well as by the rank aad file of
traders, coincident with the occurrence of copious and bene-
ficial rains in Texas, Louisiana, Arkansas, Oklahoma,
Mississippi, the Carolinas and Alabama. Large Western

- and Southern bull interests are credited with having sold

freely. The certificated stock here has latterly been in-
cteasing and to many it looks as though the terders on con-
tracts during May would probably exceed what has been

enerally expected. Many of the crop reports are more
%avorable. n Texes the plant, though somewhat small, is
said to be looking better after the recent rains. The ship-
.ment of some cottcn to Europe from this point was tem-
porarily enjoined. The order was vacated on the following
day, however. It had a mnore or less disturbing effect for the
time being, as-it grew out of recent Southern suspensions
among spot firms. Large sgot interests have sold heavily.
Stop orders have been caught on the way down and natur-
ally accelerated the decline. The spot markets at the South
have been generally reported quiet. At Alexandria,

Egypt, prices have fallen sharply. Southern yarn
spinners, at a meeting at Charlotte, N.  C., decided
to further curtail production and not to: accept

orders for fall at present. On Thursday prices ral-
lied on covering of shorts and bull support. The
Liverpool spot business has heen active and large buying
orders in July and August have been received from that
market. Wall Street houses have covered on a large scale.
The last weekly Government report was unfavorable, speak-
ing of 2 noticeable and general deficiency in the rainfall and
temperatures. Since then, however, copious rains have
fallen and temperatures have risecn. From Liverpool many
builish dispatckes have been received reporting an excellent
demand, a good trade in Manchester, and expressing the
opinion that spinners are likely to buy freely next week.
The spot business there has ranged from 10,000 to 12,000
bales a day. The obsequies of King Edward and consequent
suspension of business for a time will make the week’s com-
parisons with last year look rather bearish. Apart from
this, however, advocates of lower prices believe that there
will be plently of cotton, that the high prices insure a big
acreage and careful cultivation, and that with a-large crop
lower prices should be recorded later in the year, at -any
rate, if not sooner. The May-July deal is deprecated by
comnmission houses as something which interferes with the
ordinary run of business. Leading bulls, however, mani-
fest a disposition to adhere to the position which they have
so tenaciously held for months past. To-day prices declined
early on further beneficial rains, bear hammering, liqui-
dations and rumors of dissensions among leading bulls.
Later there was an advance on su port from New Orleans
bull leaders, buying attributed to Cﬁxcago bulls and covering
of shorts. May notices for about 10,000 bales were issued,
but had no effect. Spot cotton here has been more active.

Middling uplands closed at 15.25c., a decline for the week
of 80 points. - ‘

The rates on and off middling, as established Nov. 17 1909
by the Revision Committee, at which grades other than
‘middling may be delivered on contract, are as follows:

Falr oooveeccna 3¢_1.50 on|Middling_._.__._ ¢. Basis|Good mid. tinged_c. Even
Strict mid. fair____1.30 on|Strict low. mid.___0.25 off | Strict mid. tinged..0.15 off
Middling fair______ 1.10 on | Low middling_._.._ 0.60 off | Middling tinged.-._0.25 oft

8trict good mid.- . ._0.66 on|Strict good ord.-_..1.05 off | Strict low mid. ting.0.60 off
Good middling.___0.44 onl(}ood" ordinary.._._1.75 off| Lod mid. tinged...1.50 off
Strict middling.___0.22 on|Strict g’d mid. tgd_.0.35 on|Middling stained. . _0.75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

May 14 to May 20— - Sat. Mon. . . Thurs. Fri.
Middling uplands..__________ 18%0 156 1855 1546 1530 155
NEW YORK QUOTATIONS FOR 32 YEARS.
1910 c._._.15.25/1902c.. . .. 9.441894_c_____ 7.19]1886.c_ ... 9.31

. 01 . 1893 . 1885 ... 10.88

MARKET AND SALES AT NEW YORK.

Futures Sales of Spot and Contract.
Spot Market Market :

Closed. Closed. Con- | Con-
. Spot. (sum’n.| tract. | Total.
Saturday..|Qulet, 15 pts. dec..|Barely steady| ....| -.--| .| ...
Monday...(Quiet __._______ --|Steady...___ 7,081 _.__.|11,200/18,251
Tuesday _s[Qulet, 15 pts. dec__|Barely steady| - _--.{ _-___| 3,100/ 3,100
Wesinesday| et 35 pts. dec._|Barelyisteady{ 7,245\ > ._| 3,900{11,145;

ul
Thuzsday, |Quiét, 20 pts. dec_ _(Steady ; 1,800, -=¢-| 9.700(11,600;
Friday. 1. X[Qhlet! (' bl by |Bavety bEsady| J02257] 8,700 5.700)

____________ 16,196' .___/33,600/49,796

tized for FRASER

FUTURES.—The highest, lowest and closing prices at
New York the past,week have been as follows:

o chosSertas ot sphasdortortorkort
0?3 ? OE' Qe ? s Rll@ls] oig,«o;u (o). Yo} Qe
CETsEoEE 58158158 | SEEE| SERCETERTEN
[l
B9 ERlE% 5% 5% ES B9lSS EEIES BS BS
[y btk ek ek n—l [t e e ™ P b
I'T'ss [] 8§ 88 8| 88 88 ok o5 5l oo .
T N WA 0 ©® oA OB AR m B E&
o C‘O T'—‘ Lot "o =O (OM o= O 0 gg
e le le |le |le |e |e e e [@ @ | =2
teto Pl bl v b @@ oo oo oo o (23
[ 882 || 28 38 ] 8% =2 B2 8% 2& n= v
[y b ok ek ek e T ™ b b
P B BN ©  Om o MO ta A B =2
78 1o To 16 [0 16 1o s 1o Lo 16 | &
® (3
® L2 MO RE R BD DR om opm o oo 28
00 ‘Wi B® D] BE LB L v Wi e Soe
|‘ 38 || 28 && ol =8 8% By B OO O
[eryery bk b kb e ™ b b
[l Bh || Sh e ol Do 56 b2n oo o] oo
iy Bin, B SE o i Mk Bk e be el &N
76 e o 1© 1o | 1® 16 1o 1 16 | <5
© |® T T <&
[1- 32 || 83 8% 2| S8 2% -85 22 ¥ e
= Pk ek ok ek ek ok ek ek b ek ek ek ek b e [y
||m~||~m~&mm~»uunhnuxh| 'S g
ttn iy o By NN B RN BB B . ke &S |
=300 RN g Y LN NN OO0 oot [ XY} n&
o Je o e Jo Jo [o J& [¢ o [e [6 | =3
o B M b N BE RR Ao R0 Ro 3
I'1 €& |1 28 83 o5 32 83 22 82 &y = =
1] Bl ] B Bh oo oo @6 as se al me N
> oh oh O3 o b Nk ©u o  ©N 2
- RO ©O® NNO =N O B o Coms as
® |®@ |® |®@ [® |®@ |® |®@ |®@ |@ |®@ |® <3
- s R [he fobo @6 A ROl Rot Ao o8
> o 02 23 NN 22 N® bh DO ©O b
|I Co ll o] =W 0O 0 OO it Ot Ok U
Il Be ] bh b BN D 55 e on Ak ae
n
22 22 2 Ny B4 2o »3 ok bn bb §§
lo o le To Jo T 1o j@ Te 1o /o lo | &
L d b b b it | e | b et e b et L Hl-l_ NQ
~ [ T T Y N O Y L B I es
Il 8] |}l S8 23 ner B 232 & 88 8| 88
MmIs Il iIsIsIs Is ls IR IR I8 IR
& 5 8.3 8 » & 8 8 2 3
lele e e lelele e le e |ele | §a
s 5 5 b & 8 & & &o@ |
121l 1g1a 1l IS I 12 182 18 |8

THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign.
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete fig-
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday

only.

May 20— 1910. 1909. 1908. 1907.
Stock'{lt Liverpool.....___ bales. 636,000 1,180,000 759,000 1,226,000:
Stock at London .. ________._.___ 4,000 8,000 8,000 9,000~
Stock at Manchester . ________ 53,000 77,000 71,000 96,000

Total Great Britain stock._._.___ 693,000 1,265,000 838,000 1,331,000 .
Stock at Hamburg._ . ___________ 10,000 11,000 20,000 9,000
Stock at Bremen _____..___..__. 235,000 433,000 422,000 391,000
Stock at Havre__ . _____.__._._ 254,000 315,000 198,000 277,000
Stock at Marseilles_ ____________ 2,000 4,000 4,000 3,000~
Stock at Barcelona __.___.______ 11,000 40,000 46,000 19,000+
Stock at Genoa. - _ . oo 25,000 22,000 17,000 71,000
Stock at Trieste - _ .. e __. 8,000 4,000 21,000 21,000

Total Continental stocks...... 545,000 829,000 728,000 791,000

Total Europeanstocks........ 1,238,000 2,094,000 1,566,000 2,122,000
India cotton afloat for Europe... 173,000 149,000 108,000 236,000
Amer. cotton afloat for Europe.. 204,239 339,451 249,953 253,763
E t,Brazil, &c.,afit.for Europe. 11,000 37,000 34,000 36,000
Stock in Alexandria, Egypt..... 105,000 186,000 173,000 124,000
Stock in Bombay, India._.______._ 745,000 431,000 569,000 795,000
Stock in U. S.ports _ . _____._. 479,532 507,350 377,357 497,159
‘Stock in U. S. Interior towns.... 272,779 339,578 321,423 292,781
U. S. exports to-day._ . .. ... __. 9,706 10,159 551 6,644

Total visible supply ... __..___ 3,238,256 4,093,538 3,399,284 4,363,347

gmbove. totals of American and other descriptions are as follows:

”——

Liverpoolstock____.____._.. bales. 549,000 1,073,000 638,000 1,089,000
Manchester stock._ ... _.___._._.. 44,000 65,000 63,000 80,000
Continental stock._ ... .. _.__._._._ 494,000 780,000 646,000 710,000
American afloat for Europe..... 204,239 339,451 249,953 253,763
U.S.port stocks. . .o 479,532 507,350 377,357 497,159
U. S. Interiorstocks __.__.__..__._ 272,779 339,578 321,423 292,781
U. S. exports to-day.- ... 9,706 10,159 551 6,644"

-Total American ._._..___.__.___._ 2,053,256 3,114,538 2,296,284 2,929,347

FEast Indian, Brazil, &c.— ’ s 2"
Liverpool stock.. . . .. oo 87,000 107,000 121,000 137,000
London stock. - _ .. ___ ... 4,000 8,000 8,000 ,000~
Manchester stock.._.._.. BRSNS N 9,000 12,000 . 8,000 16,000
Continental stock. _ _ . ... _..__ 51,000 49,000 82,000 81,000
India afloat for Europe...... --- 178,00 149,000 108,000 - 236,000
E t, Brazil, &c., afleat.______ 11,000 37,000 34,000 36,000~
Stock in Alexandria, Egypt..... 105,000 186,000 173,000 124,000
Stock in Bombay, India__._.____._ 745,000 431,000 569,000 795,000

Total East India, &c.... ... 1,185,000 979,000 1,103,000 1,434,000

Total American __.___._.___._._. 2,053,256 3,114,538 2,296,284 2,929,347

Total visible supply.«.____._._..._ 3,238,256 4,093,538 3,399,284 4,363,347
Middling Upland, Liverpool..... 8.04d. 5.85d. 6.35d. 7.10d..
Middling Upland, New York.... 15.25c. 11.75¢. 11:.10c. 12.35¢.
Egypt, Good Brown, Liverpool.. 15 1-16d. 9 1-16d. 8 9-16d. 10 %d..
Peruvian, Rough Good, Liverpool 11.00d. 7.75d. 9.50d. - 11.15d..
:Broach, Fine, Live ) D 7%d. 5134d. 5}4d.  6d.
Tinnevelly,’ Good,§Liverpool . ___ 7d. [5 7-16d.3(5 5-16d. &7 55%d.-

Continental imports for the past week bave been 40,000
bales.”” ... . Foag : _

; N . LI I Y . : b .
4! . The abawe’figures for.1910 show a Heé¢rease from'last week:!

0f+132,227 cbales and-a loss of (855,282 bales from“1909;~

/| & decrease of 161,028 bales from 1908-and a loss of 1,125,09¥

bales’from}1907.
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AT THE INTERIOR TOWNS the movement—that is, — Closing Quotations for Midaling Cotton on—
the receipts for the week and Since Sept. 1, the shipments | W4k endh Sar'day. | Monday.| Tuesday. Wed'day, Thursd'y,| Friday,
for the week and the stocks to-night, and the same items for e TR Ty o s
the corresponding period for the previous year—is set out New Orleans. - |18 ¢ 155 14 Ly a5 kb
in detail below. Mobite ________ 153 15 15% 15 143 14
v 18%  [1561-16 [151-16 [151-16 |14%4 |14
25 .| HBReS RSN e R eIt sRSsRREasR2NES 12 18 1|8 i is 15 VTSR st
|88 | PSR R8NNSO RRABANIRRRRS 17 18 118 185 Pox By M |y |
4
- o | RANHOROLIOONNNO - RHI=NDD IOt 100 1O 1| 16.15 16.15 16.00 15.65 15.45 15.50
R 88% 3:;‘48%‘8333‘&‘.3“232§32%£&1§3 e R R 154@%[154@%[15% |15 15 13
S|EEE| AT TR TIEEINET 88 I I I
S :
15% 15 % 15% |15 15 -
= | O R RN SR ORI se e R RN S ee I anS | 8 144 14 % 143 14% 14 % 1434
2| | §|neennrSYnoSYagencanwSonaneonRdReRT | & -
AR IR EEE R NP L R R NEW ORLEANS OPTION MARKET.—The highest,
Bla| == N ~rien e © ~ e 2|2 |lowest and closing quotations for leading options in the New
§ § [SE85E | SSISnoner BNSeAeD Gon |18 1|9 Orleans cotton market for the past week have been as follows:
S $O9NRT 1 833CETRE B8T gNg 8N g2
N S ' w ~'d el e Sat'day, | Monday,| Tuesday, Wed'day, Thursd'y,| Friday,
i ; May 14.May 16.May 17. May 18.May 19.May 20.
™ WBOONRNNODNNORO RO O NN DD MO IO N~ :lﬂ :N : (=] Ma”'—
S [MRPE—-INMRION OO-ORARONHRRD— I I | 'l:‘ ange _.__.___ .10-.16/15.10-.20{15.14-.22({14.79-.01'14.71-.
§5¢|NR8RT23RaRERRRANERRAGNERIITR £ 2 % 15.10-1615.10-20/18.14-.22 14.70- 01 14.71-.82
- SN ) HO MO DWW 6 PN WD el | ' e Closing._._____ 15.17 —|15 21-.23/14.98 —|14.73-.75/14.79 —
— E N N - N w0 N l& UNE—
e — Range .____. 15.20-.23|— @ @ @ .97/14.80-.82
I S RS R R R Closing______ 15.23-.25/15.30-.31{15.02 * |14.77-.79/14.83-.85
N | SES | VRNTR OInNAG © oSONNONE= B 1 = R [ July— ; )
NN 6 - NP - ge ______ 15.35-.49/15.36-.52(15.24-.47(14.95-.26/14.70-.09]
§ N r - allosing. - 14.44-.45/15.50-.51/15.25-.26/14.95-.96/14.99-.00
: | NSRRI IR IO C O F O NPV FDOOW—HDINW | O ugust— )
2| | §|3H5R2E09SSR38RSCILNRNRENSIRSRSRE |k | Hange -----|14.81-.00/14.97-.05)14.83-.0014.61-.86/14.32-.69
HEL RIS R i A L L LA F L R ) tember— | T e T e
2IR(F|TROFRNEASEeT ARy - %ang'e ______ 13.68-.83/13.75-.86/13.62-.82/13.40-.60/13.34-.53
S| - le Closing______ 13.74-.75/13.84-.85/13.62-.6413.43-.44/13.51-.52| HOLI-
S8 |s[PoeSE 50en 22985 2R058% 18 X 242 1|8 O ange 12.85-.9412.85-.99|12.77-.94/12.67-.81/12.57-.77|
- < = ! 1R 1N 1S e nge _____._ .85-, .85-, a7-. .67-. 57-.
= § D e O A S o S S - N — 12.89-.90/12.98-.99|12.80-.81|12.67-.68,12.75-.76
N ove ' !
Range _____._ — @ —|— @ —— @ —|— @ —— @ —
l‘l LI R B T Y I l'l | I R U T R NN N R T T T T O U T Y N T S O B ! ClOBF:g ...... 12.8%‘-84 12.9%‘-94 12.7%“.74 12.6%".62 12.6%-.69
L I O I T T T T T T O O T TR S N A O A T T T T R |
IIIIlIlllllllI:Illllllllll'lllllll December— .
SRR R R E I I L R YA N PR A T Range ______ 12.75-.82/12.75-.85/12.68-.83/12.56-.69 12 49-.65 -
L I O O T T S T T Y T T T O T O ST S T S T B T 1 Closlng----~-- 12.76-.77/12.86-.88 12.69-.70/12.56-.57 12.63-.64 i
[ L R e B N A - N A N A R AT I I R I ] Januaru—— Y
l!l|||||||l|°|.ll|||||ﬂ|||||||||l d
L O L O O N B R AT~ |§ NN ] Range ______ 12.75-.84(/12.83-.90{12.67-.82{12.58-.66 12.52-.65
T P S S A - - SR R R Closing 12.79-.80(12.89-.91/12.70-.71|12.57-.58/12.65-.67
. a5 BiBg 11 1| g Closing. il .79-. .89-. 70-. .57-. .65-.
g g 2 ggg Boog ! i Spot _______. Firm. | Steady. | Easy. | Easy. | Easy.
E: _§. 2 3: B Tz ggg: T2 §§5§§: § e _(.)11:;3:[3";;--_ Steady. | Steady. | Steady. | Steady. ! Steady.
o 20588 Moz ] ‘ .
g |2 <8 M3 SZ0RE & 4 WEATHER REPORTS BY TELEGRAPH.—Our tele-
& | graphic reports this evening from the South denote the
. . X ¢ 3 | weather has been much more favorable on the whole during
8 8 . s cBeeT. gB. a9 .5 0 3 | the week. Needed and beneficial rain has been quite gen-
‘E =] -] oonog.‘ = B0 0 i « > b
o B eg82 . 5225 =u§5 ;802885 Og - | eral and the temperature has been higher as a rule.
-0 .g mdsﬂ SE RS0 Sapa=ad> -, 0
S¥edegdy 5“6%g5==3“‘3°33’§=”“§33= : 5 Galveston, Texas.—Good rains and showers have fallen
SeESSERSRciflecfiniiliecpasiiiii i | t the State, improving croj t ch
DX 29 ° VIS IR0 SRS o
e RS N TSI PSSl Bttt roughout the State, improving crop prospects very mue
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The above totals show that the interior stocks have de-
creased during the week 44,81] bales and are to-night 66,799
bales less than at the same time last year. The receipts
at all the towns have been 12,995 bales less than the same
week last year. ‘

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results

for the week and since Sept. 1 in the last two years are as
follows: ‘

1909-10—— —1908-09——
May 20— Since Since
Sh#aped—— Week. Sept. 1. Week Sept. 1
1a St. Louis__________________ 7,750 385,625 9,912 603,513
ViaCalro_._______________ M— 3,324 168,604 1,724 296,260
Via Rock Island._______________ 39 20,239  ______ 30,067
Via Louisville ____________ "7~ 2,119 105,319 827 75,659
Via Cincinnati______._ _______ 426 44,108 594 44,973
Via Virginia points_____________ 2,498 126,932 3,248 171,080
Via other routes, &c____________ 874 142,350 3,026 255,545
Total gross overland__________ 17,030 993,177 19,331 1,477,097
Deduct shipments—
Overland to N. Y., Boston, &c___ 6,530 104,080 2,329 133,641
. Between interior towns_________ 3,374 49,332 198 43,771
Inland, &c., from South________ 4,328 53,974 547 40,453
Total to be deducted_________ 14,232 207,386 3,074 217,955
Leaving total net overland *______ 2,798 785,791 16,257 1,259,142

* Including movement by rail to Cz’mada.
The foregoing shows the week’s net overland movement

has been 2,798 bales, against 16,257 bales for the week
last year, and that for the season to date the aggregate net

overland exhibits a decrease from a year ago of 473,351 bales.
: . 1909-10—— 9
In Sight and Spinners' Since 1908-0 Since
Takings. Week. Sept. 1. Week. Sept. 1.
Recelpts at ports to May 20____. 75,376 6,901,186 86,430 9,393.830
Net overland to May 20________ 2,798 785,791 16,257 1,259,142
Southern consumption to May 20_ 43,000 1,885,000 52,000 1,816,000
. Total marketed______________ 121,174 9,571,977 154,68
Interior stocks in excess. . ... ... *44,811 '189.616 '33.575 12.322:%5

Came into sight during week___ 76,368 ________ 0,115 ________

Total In sight May 20_________ ___ __ 9,761,593 ______ 12,694,535
North. spinners’ takings to May 20 4,454 1,948,322 :

o nlnsierst takinigs 14" : 35,193 2.508,687

- Movement into sight in previous years:

Week— Bales. | Since.Sept. 1— Bales.
1908—May 23.____. e 79,225[1907-08—May 28 ________ 10.5%?.3348‘
1907—May 24 __________ " 78,441(1906-07—May 24 ______ 12,716,626
1906~—May:25.. .. _..____._ 109,175)/1905-06—May 25________ 10,172,527
1005—May 26. ... ____ 153,676 |1904-05—May 26 _______ 11,970,712

QUOTATIONS FOR.MIDDLING COTTON AT OTHE R
MARKETS.—Below arei the closing quotations. of ‘middling:
cotton at Southern and other principal cotton markets. for
each day of the week. ;

It has rained on two days of the week, the precipitation
reaching thirty-seven hundredths of an inch. The ther-
mometer has ranged from 70 to 80, averaging 75.

Abilene, T exas.—We have had rain on four days the past
week, the rainfall being one inch and ten hundredths. Aver-
age thermome ter 66, highest 82, lowest 50.

Brenham, Teras.—There has been rain on three days dur-
ing the week, the precipitation being one inch and eighty-
eight hundredths. The thermometer has averaged 75, the
highest being 89 and the lowest 60.

Cuero, Texas.—There has been rain on two days of the
week, to the extent of one inch and fifty-two hundredths.
The thermometer has averaged 73, ranging from 56 to 90.

Dallas, Teras.—We have had rain on five days during the
week. The rainfall reached three inches and eleven hun-
dredths. The thermometer has ranged from 50 to 87, aver-
aging 71. ’ ‘

Fort Worth, Texas.—It has rained on four days during the
week, the rainfall being two inches and fifty-nine hundredths.
Average thermometer 71, highest 87, lowest 56.

Henrietta, Texzas.—There has been rain on four days dur-
ing the week, the precipitation being one inch and fifty-four
hundredths. The thermomteer has averaged 66, the highest
being 91 and the lowest 41.

Hwuntsville, Texas.—We have had rain on two days dur-
ing the week, the rainfall being one inch and ninety-eight
hundredths. The thermometer has averaged 72, ranging
from 53 to 90. -

Kerrville, Texas.—It has rained on three days during the
week, the precipitation being two inches and forty-one hun-
dredths. The thermometer has ranged from 63 to 87, aver-
aging 75. .. . ;

Lampasas, Texas.—It has rained on three days during the
week, to the extent of one inch and seventeen hundredths.
Average thermometer 72, highest 91, lowest 52.

Longview, Texas.—There has been rain on six days during’
the week, the precipitation being four inches and eighty-seven-
hundredths. The thermometer has averaged 73, the highest'
being 89 and the lowest 56. '

Luling, Texas.—We have had rain on three days during
the week, the rainfall being one inch and ninety-two hun-
dredths. The thermometer has averaged 74, ranging from
58 to 90. : . :

Nacogdoches, Texas.—We have had rain on five days dur-
ing the week, the rainfall being five inches and sixty-five
hundredths. The thermometer has ranged from 53 to: 86,
averaging 70 , o

Palestine, Teras.~~We have had rain on five days during

the- week, 'the- precipitation- being four inches ‘and ‘twelve
| hundredths.

The:thermometer has averaged 71, highest
86, lowest' 56,

v
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Paris, Texas.—The week’s rainfall has been two inches
and twenty-seven hundredths, on three days. The thermo-
meter has averaged 68, the highest being 87 and the lowest 49.
~ San Antonto, Texas.—We have had rain on three days dur-
ing the week, the precipitation being fifty-six hundredths of
an inch. The thermometer has averaged 74, ranging from
60. to 88. ‘ ‘

Taylor, Texas.—There has been rain on four days the past
week, the rainfall being one inch and ninety-seven hun-
dredths.
aging 74.

Weatherford, Texas.—Rain has. fallen on four days during
the week to the extent of five inches and fifty-nine hundredths
Average thermometer 67, highest 85, lowest 48.

Ardmore, Oklahoma.—There has been rain on four days
during the week, the precipitation being one inch and sixty-
seven hundredths. The thermometer has averaged 68, the
highest being 85 and the lowest 50.

Holdenville, Oklahoma.—We have had rain on four days
during the week, the rainfall being two inches and six hun-
dredths. The thermometer has averaged 64, ranging from
50 to 77. ‘

Marlow, Oklahoma.—We have had rain on four days dur-
ing the week, the precipitation reaching one inch and forty-
four hundredths. The thermometer has ranged from 49 to
86, averaging 68. ,

' Oklahoma, Oklahoma.—Rain has fallen on six days during
the week to the extent of one inch and eighty-nine hun-
dredths. Average thermometer 65, highest 79, lowest 50.

Alezandria, Louistana.—We have had rain on four days
during the week, the rainfall being been six inches and
thirty hundredths. The thermometer has averaged 69, the
highest being 87 and the lowest 51. »

Amite, Louisiana.—We have had rain on three days dur-
ing the week, the precipitation being two inches and forty-
seven hundredths. The thermometer has averaged 68,

ranging from 51 to 85.

New Orleans, Loutsitana.—There has been rain on two days
the past week, the rainfall being one inch and fifty-six hun-
dredths. The thermometer has ranged from 61 to 87, aver-
aging 74.

Shreveport, Louisiana.—Rain has fallen on four days of
the week, the rainfall being two inches and seventy-nine
hundredths. Average thermometer 70, highest 86, lowest
54. . :

Columbus, M1ississippi.—We have had rain on one day

‘during the week, the precipitation being twenty hundredths

of an inch. The thermometer has ranged from 38 to 82,
averaging 60. ‘

Meridian, Mississippi.—There has been rain on two days
of the week, to the extent of eight hundredths of an inch.
The thermometer has averaged 64, the highest being 84 and
the lowest 44.

Vicksburg, M<ississippi.—It has rained on three days of

- the week, the precipitation being seventy-four hundredths of

an inch. The thermometer has ranged from 52 to 85, aver-
aging 69.

Eldorado, Arkansas.—We have had rain on three daysof
the past week, the rainfall being one inch and twenty-one
hungzedths. Average thermometer 65, highest 85 and low-
est 44. .
~ Fort Smith, Arkansas.—It has rained on three days of the
week, the rainfall reaching one inch and thirty-two hun-
dredths. The thermometer has averaged 61, the highest
“being 72 and the lowest 50.

Helena, Arkansas.—There has been rain on four days the
past week, the rainfall being two inches and forty-five hun-
dredths. Indication morerain. The thermometer hasaver-
aged 64, ranging from 44 to 78.

Luttle Rock, Arkansas.—Seasonable rains and temperature
have prevailed over the State, but cotton is still backward.
We have had rain on four days during the week, the pre-
cipitation reaching three inches and fifty-two hundredths.
The thermometer has ranged from 49 to 76, averaging 63.

Dyersburg, Tennessee.—There has been rain on four days
during the week, to the extent of one inch and thirty-eight
The thermometer has ranged from 45 to 69,
averaging 58.

Memphis, Tennessee.—Weather more favorable for grow-
ing crops. We have had rain on four days during the week,

- the rainfall being one inch and seventy-eight hundredths.

'5{1% thermometer has ranged from 49.4 to 74.5, averaging

Nashville, Tennessee.—It has rained on four days of the
week, the rainfall being two inches and eighty-two hun-
dredths.
being. 77 and the lowest 42.

Mobile, Alabama.—The early part of the week was too
cool and dry for cotton, preventing germination of seed
and checking growth of plant. The latter portion, however,
has been more favorable—warmer with beneficial rains in

most sections. We have had, rain on one day the past |

week; the rainfall being seventy-one hundredths of an inch.
The thermometer has ranged from 57 to 80, averaging 70.

Montgomery, Alabama.—Crops. are improving but more !
rain is needed. We have had rain on one day during the.

week; the rainfall being twenty-eight hundredths of ‘an inch.
Thermometer has.averaged 68; ranging from: 49 to 86.

bring up cotton in stiff-lands. Sandy land cotton is:doing

The thermometer has ranged from 56 to.92, aver- | "
hundredths of an inch, on'one day. The thermometer has

The thermometer has averaged 60, the highest.

very well. There has been rain on three days the past week,
the rainfall being forty-two hundredths of an inch. Aver-
age thermometer 71, highest 87 and lowest 47.

Thomasville, Alabama.—There has been rain on two days
of the week, to the extent of thirty-two hundredths of an
inch. The thermometer has averaged 66, the highest be-
ing 86 and the lowest 46.

Madison, Florida.—Dry all the week. Average thermo-

‘meter 70, highest 85, lowest 63.

Tallahassee, Florida.—The week’s rainfall has been ninety

averaged 70, highest being 84 and lowest 56.

Atlanta, Georgia.—Rainfall for the week one inch and
eighty-four hundredths on four days. The thermometer
has averaged 62, ranging from 46 to 78.

Augusta, Georgia.—We have had a rainfall of twelve hun-
dredths of an inch during the week, on four days. Average
thermometer 68, highest 86, lowest 50. _

Savannah, Georgia.—We have had rain on three days of the
past week, the rainfall reaching four hundredths of an inch.
The thermometer has averaged 68, the highest being 83
and the lowest 54. R

Washington, Georgia.—Rainfall for the week, one inch and
fifteen hundredths, on three days. The thermometer has
averaged 67, ranging from 46 to 88. e

Charleston, South Carolina.—We have had rain on-one day

‘the past week, the rainfall being fifty hundredths of an inch.

Average thermometer 68, highest 80, lowest 56.

Greenwville, South Carolina.—There has been rain on three
days during the week, to the extent of one inch and twenty-
one hundredths. The thermometer has averaged 62, the
highest.being 80 and the lowest 43. N3

Greenwood, South Carolina.—Rain has fallen on three days
of the week, the rainfall being ninety-five hundredths of an.
inch. The thermometer has averaged 69, ranging from 44
to 88.

Spartanburg, South Carolina.—There has been rain on
three days of the week, the precipitation being fifty-five
hundredths of an inch. Average thermometer 62, highest
85, lowest 40. L -

Charlotte, North Carolina.—Sunshine and warm nights are
needed. There has been rain on two days during the week,
the rainfall being fifty hundredths of an inch. The thermo- -
meter has averaged 59, the highest being 80 and the lowest 41.

Greensboro, Igorth Carolina.—We have had rain on one
day during the week, the rainfall being twenty hundredths
of an inch. Thermometer has averaged 60, ranging from"®
37 to 83.

Ralergh, North Carolina.—Week’s rainfall twenty-four
hundredths of an inch, on one day. Average thermometer
61, highest 80, lowest 42.

INDIA COTTON MOVEMENT FROM ALL PORTS.

May 19. 1909-10. 1908-09. 1907-08.
Receipts al— ‘Since | Since Since
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1.
Bombay_ - _._.___.______ 49,000(2,874,000! 41,000(1,869,000' 37,000!1,736,000
For the Week. Since September 1.
Ezxports
Srom— Great | Conti- | Japan Great Conti~ | Japan )
Britain.| nent. |&China| Total. | Britain. | nent. |% China.| Total.

Bombay—

1909-10. 1,000{ 19,000{- 2,000{ 22,000 86,000 822,000, 755.000(1,663,000

1908-09. . ----{ 17,000{ 19,000{ 36,000{ 21,000, 520,000 566,000/1,107,000
& }907-08-- ----| 18,000{. 4,000{:22,000{  20,000; 517,000; 287,000 824,000

>alcutta—

1909-10__ ----| 1,000{ 1,000{- 2,000{ 3,000 34,000 41,000 78,000

1908-09 —---| 2,000 -_--_| 2,000 4,000, 34,000 29,000{ 67,000

1907-08. . -—--] 1,000 _-_-_-_{ 1,000 3,000, . 18,000 14,000 35,000
Madras— : ¢
© 1909-10-. PR S - — 4,000 11,000 1,000 16,000

1908-09-_ ----| 1,000, _-_._| 1,000 3,000{ 19,000 4,000, 26,000

1907-08_ . . s . S 5,000{ 25,000 5,000 35,000
All others—

1909-10..| 1,000 8,000{: 1,000{ 10,000, 23,000/ 235,000 3,000| 261,000

1908-09. _ ----| . 9,000 4,000{ 13,000{ 15,000 193,000 38,000/ 246,000

1907-08_..{ 1,000/ 7,000 -__._[ 8,000f 13,000/ 174,000. 23,000, 210,000:
Total all— | ; :

1909-10.. 2,000{ 28,000 4,000/ 34,000, 116,000/1,102,000{ 800,000/2,018,000

1908-09. . - .--1 29,000{ 23,000/ 52,000{ 43,000 766,000{ 637,000{1,446,000
_1907-08._! 11,0001 26,0001 4,000/ 31,000 41,000/ 734,000 329,000]1,104,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, ’
May 18. 1909-10. 1908-09.

! | hoth yarn and'cloth is imprevingy:i i We give. the.
Selma, Alabama:~Rainfall has- natbeen: sufficient to.

1907-08.
Receipts (cantars)—
hisweek _.__._______ 4,500 18,000 21,000
Since Sept.1-____....! 4,881,483 6,618,340 '| 7,009,495
This  Since- Ths Stnoe. This.| Stnce
Ezports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
To Live ) TR T 600143,731 2,500173,860 4,250 206,094
To Manchester .__....__ --.. 114,876 6,000 186,102 ___. 182,034
To Contiment __.___.___ 3,750 271.037° 4,250 307,142 4,000 313,670
To Amerfoa. . ._.._.__. 200 58,604 800- 74,029° 2,750 60,711
Total exports_.__.____ 4,550 588,248 13,550 741,133/ 11,000 762,509~

A cantar is 99 Ibs. Egyptian bales weigh about 750 1bs.

 MANCHESTER- MARKET,—Our, report™ received, by
cable to-night from Manchester states:that the market is

steady for' yarns and- firm .for: shittings. ' The demand for

ces for'’
to:day below: and leave those-for previous weeks-of this and
last year for comparison: :
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1910. ; 1909.
‘ " 834 Wbs. Shirt- \Cot'n 814 Ibs. Shirt- |Cot’n
32s Cop ings, common | Mid. 32s Con ings, common | M1d.
Twist. 0 finest. Upl's Twist. 10 finest. Upl's
Iich d. d.|s. d. 8. d.| d. (d. d.{s. d. 8. d.| d.
A25 10% @ 11%([5 614@10 13| 8.157% @ 8 |4 6 @8 4}5| 4.94
pr.
1110% @ 11%|5 7 @10 134| 7.96/73-16 @ 8% |4 6%@8 5 5.13
8 (105%4 @ 1134|5 7%810 3 7.92 7% 8 8% |4 T%@8 6 5.27
15 [109-16@ 113¢|5 7¥4@10 3 7.81|7% 83%l4 8 @8 7Y%| 5.64
22 110% @ 11%|5 7%@10 3 7.87‘7% @ 834 8 @8 73| 5.49
lfg 105 @ 11%({6 7%@10 3 7.94I7% @ 83|14 7 @8 7| 5.53
y
6 (1011-16@117-16|6 8 @10 43| 7.9575%% @ 8 83%4|4 7T4@8 7| 5.54
13 10 @ 11%(5 9 @10 6 8.18 7% @ 8%|4 8%@8 9 5.78
20 '10% @ 1155 8%@10 6 8047% @ 85%4l4 81%@S8 10 5.8_5
WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 1909-10. 1908-09.
Week and Season. ;
: Week. Season. Week. Season.
Visible supply May 13__ .. _____ 3,370,483 ________ 4,238,442] --icinps
Visible suggly Sep% y DUPNETNE A 1,931,022 _______ 1,714,982

120,115(12,694,535

American in sight to May 20__._
41,000( 1,869,000

76,363 | 9,761,593
Bombay receipts to May 19 ___

49,000/ 2,874,000

Other India ship’ts to May 19._ 12,000 355,000 16,000 339,000

Alexandria receipts to May 18__ 1,000 651,000 2,000 882,000

Other supply to May 18 *____ 2,000 210,000 3,000 161,000
Total supply. - ..o .___ 3,510,846(15,782,615(|4,420,557(17,660,517
Deduct— .

Visible supply May 20________ 3,238,256 3,238,256/4,093,538| 4,093,538

Total takings to May 20_______
Of which American_________ 225,590| 9,162,359 255,019/11,556,979
Of which other___________.__ 47,000' 3,382,000 72,000! 3,010,000

¢ Embraces receipts in Europe from Brazil, Smyrna, West Indles, &c.

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready about the 1st of June.
Parties desiring the circular in quantities, with their business
cards printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

EUROPEAN COTTON CONSUMPTION TO MAY 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to May 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows: ‘

272,590|12,544,359| 327,019(13,566,979

Oct. 1to May 1. Great Britain.| Continent. Total.
For 1909-10.
‘Takings by spinners______ bales 5,710,000

2,085,000 3,625,000
Average welght of bales____lbs. 493 472 479.7
Takings in pounds._ . ______.___ 1,027,905,000(1,711,000,000;2,738,905,000

For 1908-09. ’ )
Takings by‘ spinners__.____ bales 2,329,000 3,899,000 6,228,000
Average welight of bales____lbs. 51 488 496.2
Takings In pounds_ .. _________ 1,187,790,000'1,902,812,000'3,090,602,000

According to the above, the average weight of the de-
liveries in Great Britain is 493 pounds per bale this season,
against 510 pounds during the same time last season. The
Continental deliveries average 472 pounds, against 488
pounds last year, and for the whole of Europe the deliveries
average 479.7 pounds per bale, against 496.2 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales of 500 pounds.

1909-10. 1908-09.
Oct. 1 to May 1. <
Bales of 500 Ibs. each. Great | Conti- -Great | Conti-
000s omitted. Britain| nent. | Total. |Britain| nent. | Total.
Spinners’ stock Oct. 1______._ 234| 1,218] 1,452 308 1,046/ 1,354

Takings to May 1__________. 2,056! 3,422| 5,478 2,375/ 3.806| 6,181

2,290, 4,640 6,930 2,683 4,852 7,535
1,950 -3,150| 5,100 2,110/ 3,300/ 5,410

Spinners’ stock May 1_____ 340, 1,490, 1,830 973| 1,552 2,125

Weekly Consumption.
000s omitted.

In October ... cuescsmunis 65 105 170 *30 110 140

65 105 170 60 110 170

65 105 170 78 110 188

In December.

In January . __._ 65 105 170 80| - 110 190
In February __.__._ 65 105 170 80 110 190
In.March: . ...cscessmscoane 65 105 170 80 110 190
IN-ADTIl ceimivmmneoswanass 65 105 170 80 110 190

* Small consumption due to lockout in Lancdshire.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 55,939 bales. The shipments in detail, as made

~up from mail and telegraphic returns, are as follows:

Total b 5
NEW YORK—To Liverpool—May 13—Baltlc, 9,977 upland, 166 Seg, ales

Island; Caronla, 8,446 ___________________________ """ 13,589

. To Manchester—May 183—Calderon, 50_______________~_""""~ 50
To Havre—May 14—Caroline, 2,266 upland, 198 forelgn____ ... 2,464
To Bremen—May 18—Kurfurst 3,984 _______________ - 5,984
To Genoa—May 13—Konig Albert, 100____________ """~ --- 100
To Naples—May 13—Konig Albert, 100_____________~""""""~ 00

1
To Trleste—May 17—Argentine, 100___May 18—Carpathia, 204 304

GALVESTON—To Liverpool—May 19—Justin, 5,995________ ___ ,995
NEW ORLEANS—To Liverpool—May 14—Student, 4,324________ 4,324
To Havre—May 16—Texas, 909____________________~"""""- 909

To Bremen—May 14—Merclan, 4,506________________~"""""" 4,506
To Hamburg—May 19—Hellas, 1,569_______________~
To Barcelona—May 14—Barenguer el Grande, 350___May 19—

Tonbridge, 1,088 ___________________________ """ "7 1,403
To Venlce—May 19—Tonbridge, 1,450____________~""""""""~ 1,450
SAVANNAH—To Liverpool—May 19—Montauk Point, 1,509 . 1,509
To Bremen—Mg.z 14—Pola, 3,268 ____________________""°°" ,263
To Hamburg—May 14—Pennsylvanla, 2,796 _________~_ "~ 2,796
To Rotterdam—May 18—Singapore, 326____________ "~ """"" 326
To Antwerp—May: 14—St. Egbert, 53________________"""""°" 53
. To Norrkoping—May 14—St. Efbert 200 ____________ . 200
... To Chirstiana—May 14—Pola, 100________________ "~

' “To Baroelona—May '18-iSa
To Ftume—Maxt»iﬁ;rSQn:‘quo{a. 200 ;...
.?To Mestre—May 18~ : ————

* To Trieste—May 1 2.4 a; 210-22_ .
BOSTON—To Liverpool—May 17—Cymric, 1,470 __
To Yarmouth—May 12—Boston, 157 :

«

]

, - ' Total bales -
BALTIMORE—To Havre—May 12—Inkula, 633__._____________._ 633
TACOMA—To Japan—May 18—Protesilaus, 150_ ________________ 150

[P ¥ B WS &A..‘-_ a .
Brota 4o | M- oo 55,939

®|LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

April 29. May 6. May 13. May 20.

Sales of the week_______ bales. 54,000 52,000 50,000 '33.000
Of which speculators took_. 2,000 1,000 ,000 300
Of which exporters took____ 1,000 1,000 800 300
Sales, American..____________ 52,000 50,000 48,000 *34,000
Actualexport_._._____.______ ,000 3,00 5,000 7,000
Forwarded .._______________ 64,000 79,000 60,000 54,000
Total stock—Estimated._ _____ 696,000 678,000 658,000 636,000
Of which American—Est___625,000 609,000 585,000 549,000
Total imports of the week_.__. 34,000 63,000 44,000 39,000
Of which American____ - 18,000 59,000 29,000 17,000
Amount afloat______________ 135,000 125,000 103,000 99,000
Of which American 93,000 81,000 68,000 74,000

* Includes 3,000 bales of called American cotton.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. | Monday. | Tuesday. |Wedyesday. Thursday. F.riday..
Market, )
12:15 |} Good Good
P M ) demand. | demand.
Mid.Up!’ds 8.10 8.04
Sales _____ HOLI- | HOLI- | HOLI- 12,000 10,000 | HOLI-
Spec.&exp.] DAY. DAY. DAY. 500 500 DAY.
Called - ... 2,000 1,000
Futures. Easy at | Quiet at
Market 8@11 pts. 3K@5
opened | decline. pts. dec.
Market ) Easy at |Very st’dy
4 5 14@ 1614 |at 4 @7 pts.
P.M. ) pts. dec. ! advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.
The prices are given in pence and 100ths. Thus, 7.84 means 7.84-100d.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 14
0 12%‘12%12% 4 112Y%| 4 12Y% 4 |12 4 lZ%I 4
May 20. p.m. p.m./p.m.p.m.|p.m.p.m. p.m. |p.m.p.m.p.m.p.m.p.m.
d. | a. | a. | d. |a | a | a |4 |a |4 | a @ a
May ._.__. 7 84 (80 |78 (87
May-June 7 719%(74%\72%(81 %
June-July . 7 7153470369 (77 4%
July-Aug_ 7 70%66135/64 |72
Aug.-Sep._ 7 45%i41 (38 |47
Sep.-Oct _.{ HOLI- HOLI- HOLI- |7 003/953/94 |02 HOLI-
Oct.-Nov_| ,.DAY. DAY. DAY. |6 80 (7534(74 (803 DAY.
Nov.-Dec. . 6 71 66 14|65 [7113%
Dec.-Jan.. 6 60 [6414/63 (69
Jan.-Feb., 6 67134/63 |6114(67 %
Feb.-Mch. 6 66 |62 |60 |66
Mch.-Apr. 6 65 61 '58%'65
——
BREADSTUFFS.

Friday, May 20 1910.
Prices for wheat flour have as a rule been steady during
the week, despite the decline in wheat. The lower prices for
wheat have apparently made consumers more than ever in-
clined to holcf aloof from the market for flour. Some re-
sales of spring grades by recent buyers have been reported.
Trade reports from most parts of the West and the South-
west have been pessimistic. At the Northwest business has.
been moderately active. The output of the mills there has
increased of late. Rye flour and corn meal have been quiet
and firm. :
Wheat has declined, mainly owing to beneficial rains and *
an improvement in the crop outlook. The cash demand has
been dull, the receipts liberal and the idea has prevailed
among many that the recent advance was due more to manip--
ulation by powerful interests than anything else. The spring-
wheat crop is said to be looking better. In Texas harvesting
will commence in a few days. The Chicago stock is being in-
creased by arrivals from the Northwest. From Kansas the:
most favorable reports for some time have been received.
Beneficial rains have fallen in Russia and Australia. The
European markets have on the whole been quite depressed
in anticipation of good crops in Russia and elsewhere in:
Europe, and also owing to some improvement in this country ..
India and Australia from present appearances seem likely
to have bountiful harvests. The belief is quite general that
only aggressive manipulation will prevent prices from
gradually reaching a lower level. As near as can now be:
made out, the world’s crops will be liberal with the exception.
of those of Argentina. Meantime trade for export in this:
country is still in abeyance. Not only that, but the domestic
cash demand is also slow. Speculation has been largely pro--
fessional, many fearing to touch the market, owing to its:
highly manipulative character. Yet, on the other hand,
there are still some persistent advocates of higher prices.
They include powerful men who have been successful in the:
ast. Large Chicago interests are believed to control the-
geptember delivery, and Albany people are understood to’
have a pretty firm grip on the May option. There have been:
some complaints, too, of Hessian fly in Indiana and Illinois,
as well as in Ohio and Missouri. At times the temperatures.
at the Northwest have been too low. Some plowing up of
fields in parts of the Southwest is reported. A prominent.
Chicago bull insists that the winter-wheat .crop is at -least-
50,000,000 bushelg,smaller than the lastone, and he isMnder-

' stood to be bulling‘t'bwh September wheat and Jaly «eotbon.

There is a widespread conviction, however, that the' Price of
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wheat is unwarrantably high. To-day quotations declined
early on favorable weather and crog news, large receipts,
dulness on the spot and liquidation, but rallied later on gull
support and covering. S

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs., Fri.

NO. 2 Yol ovomnosmasimmenssmsss 1173 1161% 1163 116 1153 11534
May delivery in elevator___.______ 117 116 116 115% 115 115

July delivery in elevator.________ 1113 11085 110% 1093 1093% 109%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator__.____ ---1133% 113 % 1123 112% 112 111 %

July delivery in elevator._..____.__ 1043 1033 1037% 1025 102% 102%

September delivery In elevator_--_102° 1013 10134 1003 1003 1003
Indian corn futures here have been nominal. At the West,
the market has been active at times, with the drift of prices
in the main downward, owing chiefly to more favorable
weather of late for planting. This has also had the effect
of making farmers more disposed to part with the actual corn,
and it is believed by many that country selling, with the com-
pletion of planting, will increase very materially. The cash
demand of late has fallen off, with prices easier. Cash in-
terests, which recently made purchases, have been selling
within the last few days, and there has been general com-
mission-house liquidation. To-day prices declined on gen-
erally favorable weather and crop reports, free country
offerings, selling by elevator concerns and liquidation.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash COTN...ccinil s R RS " 70 70 70 69 68% 6834
May dellvery in elevator. _________ 70 70 70 69 683 69
July delivery in elevator_ _________ 723% 72% 72% 70% 70} 69%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator__________ 601 603 603 59% 59% 59
July delivery In elevator. _________ 621 625 623% 613 611z 60%
September delivery In elevator__._.._._ 631 6314 6314 62l 62 61 5%

Oats for future delivery in the Western market have de-
clined, owing to improved weather and crop reports and the
weakness in other cereals. Moreover, the cash sales have
been very small at easier quotations. The country has of-
fered more freely. Some of the crop news has been unfavora-
ble, noting the necessity of replanting in certain sections.
In the main, however, the crop advices have been favorable
and the indications point to an enlarged area. To-day
prices were easier on favorable weather, a dull and heavy spot
market and liquidation.

DAILY CLOS{SN‘GI PRICES OF OATS IN NEW YORK.

. at. Mon. Tues. Wed. Thurs. Fri.
Natural white_____ _46-48 14 46-48 14 46-48 }¢ 46-48 14 46 -48 45%-47%
White clipped.______ 47-52 14 47-52 35 47-5214 47-52 % 46 14-52 46 -5114

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
: Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator__________ 423 4235 423%. 42 41% 41Y4

July delivery In elevator__________ 408¢ 403 40% 40% 39% 39%

September dellvery In elevator__.._._ 39% 393 393% 3885 3853 38%

- The following are closing quotations:
FLOUR.

Winter, low grades..._$3 00@ $3 75| Kansas straights, sack_$5 00@$5 25

Winter patents________ 5 60 5 90| Kansas clears, sacks_._. 4 00@ 4 40

Winter stralghts_______ 4 80 5 20| City vatents__ ... _____ 690@ 710

Winter clears_________ -440@ 4 60| Ryetiour_____________ 390@ 420

Spring patents________ 550@ 5 85| Graham flour-_:______ 415@ 4 25

Spring stralghts_.______ 5 00 5 30 | Corn meal, kiln dried_.. 3 00@ 3 20

Spring clears. .. __ A 425@ 463

GRAIN.

Wheat, per bushel— Corn, per bushel— Cents.
N. Duluth, No. 1.__.___. $119%| No.2mixed ___... elev. . 68%
N. Duluth, No. 2________ 117k No. 2 yellow __.._._f.0o.b. Nominal
Red winter, No. 2___f.0.b. 1 15% No. 2 white..._.___f.0.b. Nominal

‘ Hard winter, No. 2____.__.._ Nom. | Rye, per bushel—

Qats, per bushel— ‘Cents. No. 2 Western_..__f.0.b. 84
Natural white___.____454@47% State and Jersey.._._ - Nominal
White clipped......_. 46 51 14 | Barley—Malting._ . ___ 63 @68
MIZed: cucemrinansn Nominal Feeding, c.1.f.,N.Y. Nomina

For other tables usually given here, see page 1342.

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake.and

seaboard ports May 14 1910, was as follows:
AMKE]IRICAN GRAIN STOCKS.

heat, Corn, Oats, Rye, Barley,
§ bush. bush. bush. bush. bush.
New York. .. _.____._._ 600,000 466,000 439,000 - _____ 246,000
Boston - ___.__________ 177,000 270,000 5,000 24,000 1,000
Philadelphia _________ 468,000 32,000 92,000 ...  oo_--
Baltimore_ .. .. _._._._ 610,000 461,000 238,000 36,000  -.-_-_
New Orleans __ ___.__._ 10,000 133,000 140,000 . oo
Galveston_ ___________ 100,000 11,000  _____._ oo eeea-
Buffalo - ... ___.______ 1,613,000 356,000 536,000 14,000 95,000
Toledo - -:ccczmassnys 08,000 111,000 156,000 000 - ...
Detroft c cccwssnomoses 238,000 105,000 20.000° cociss 0 ssmmms
ChICARO. <. s cncwmassns 1,934,000 2,509,000 1,181,000 16,000  -ocuee
Milwaukee .- ... _._._ 6, 414,000 38,000 24,000 200,000
Duluth ... _..._._ 4,720,000 26,000 2,079,000 160,000 247,000
Minneapolis - . ____._ 8,486,000 100,000 875,000 244,000 896,000
Bt: LouS - cccaccsanss 08, 188,000 183,000 5,000 94,
Kansas City......-... 1,689,000 1,652,000 285,000 o oo. O oaa--.
Peorif. .. ocvarnnvasns T 29,000 171,000 7,000  ...--
Indianapolis. .. _.____. 148,000 309,000 . 103,000 ... oo
On Lakes_.._._...._._ 750,000 608,000 435,000 21,000 256,000
Total May 14 1910..22,872,000 7,780,000 7,276,000 559,000 2,035,000
Total May 7 1910..24,584,000 9,300,000 8,118,000 585,000 2,154,00,

Total May 15 1909__24,160,000 1,648,000 7.373

CANADIAN GRAIN STOCKS
Wheat, Corn, Oats, . Rye, Barley
; . bush. ‘bush.
Montreal . - . _________ 828,000 207,000 438,000 @ ...... 102,000
Fort Willam_._______ 2624000 9 siiiae ¢ weeientt  SuLedVY sdiese
Port Arthur....._._.. 2,685,000 : v comrws 0 oscsess | seesss  Seesie
Other Canadian._ _.... 1,127,000  _._... e mmmee eemea
Total May 14 1910.. 7,134,000 207,000 438,000 - .. ... 102,000
Total May 7 1910.. 7,143,000 138,000 368,000  _..___ 73,000
Total May 15 1909.. 6,700,000 57,000 155,000 ... 112,000
g SUMMARY. . .
Wheat, - Corn, Oats, Rye, Barley,
" bush. bush. buhs. bush. bush.
Amerfean - 1il ... 22,872,000 ~ 7,780,000 - 7,276,000 = 559,000 2,035,000
Canadiam i 2i - v5a- T:134,800 207,000: ;438,000 t-wnem- 102.000
T TP . — - - -
“Tow My $4'19100_80:006.000 7,987:000 T 7,714,000 1569,000 2,137,000
Total: May fm éomuenmmo 2 8.486)

1,705,000 ., 7,528

. k)

Total May. 15 1909. 30,860,000

-§:435.0002 84Agi0001i11 888,000 2.821
000 . 313,000

THE DRY GOODS TRADE.

New York, Friday Night, May 20 1910,

Demand for cotton goods was a little broader and more
active during the past week, the total business done showing
a moderate increase, although individual orders for finished
merchandise were still mostly of a filling-in character. In
certain lines, however, buyers appeared to give more atten-
tion to their requirements for the future, as was indicated
by the larger number of inquiries and by the placing of some
orders for forward delivery. Converters, especially, con-
tinued to operate steadily on gray goods, taking a fair amount
in the aggregate for deliveries during the next four or five
months; prices have gradually worked up to a basis on which
mills are willing to accept contracts running into October,
but there are apparently few that will book beyond that
month. Sellers displayed more confidence in the future,
and prices for forward shipment were firmly held. A sig-
nificant development was the action of a leading producer
of staple ginghams in increasing discounts slightly and
tendering deliveries up to Sept. 1 at the old base price, with
a guaranty that no further downward revision would be
made prior to that date. - This announcement not only re-
moved doubts as to the future course of this line of staples,
so far as prices are concerned, but also served to impress
upon buyers the fact that manufacturers do not look for
cheap cotton from the current crop. The week furnished
additional evidences of depleted stocks in many lines, and,
while a large buying movement is not expected, the opinion
revails among many sellers that large users of goods will
e obliged to' enter the market shortly. Jobbers have not
done much in the way of covering future needs and are not
expected to until next month. Meanwhile production is
being steadily curtailed, with present indications that several
of the large Eastern mills will shut down early next week
and remain closed until after Memorial Day. The cotton
yarn market ruled steadier than for some time past, reflecting
to a large extent the continued restriction of -output and the
unwillingness of most producers to book -advance business
except on a basis that is reasonably certain to afford some
profit. The men’s wear market continued quiet and un-
settled, owing to free offerings of stock goods at sharp con-
cessions. In dress goods little activity was noted outside of
the demand for sample pieces; uncertainty as to what fabrics
will be most popular for the fall is still holding businessin check.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 14 were 3,014
packages, valued at $262,216.

1910 1909
Since Since
New York to May 14. Week. Jan. 1. Week. Jan. 1.
Great Britain_ _ __ ___________________ 4 8 2 473
Other Europe._ - _ - - _ o __________ 3 508 14 529
China o v e ——-- 15,018 15,473 76,969
India oo e 5,518 40, 6,679
.0 7 e Y . — 4,768 1,646 13,699
30 1,46 513 5,009
10,898 692 15,601
66 59 676
3,056 430 5,832
19,172 704 ' 18,5038
17,069 337 17,156
TOtAl .. cncsuscspmmunsmenmss s 3,014 78,989 20,294 151,124

The value of these New York exports since Jan. 1 has been
$5,585,244 in 1910, against $8,058,270 in 1909. :

Buyers operated on staple ginghams with more confidence,
following the Amoskeag Manufacturing Co’s revision, already
mentioned, and Southern ginghams improved in sympathy.
Drills and sheets were somewhat steadier, but continued
generally inactive. Staple prints were also quiet; buyers
seemed to be holding off in expectation of a downward re-
vision in prices, but printers apparently see nothing in the
situation to warrant such a move. Bleached goods were
dull, only small scattered sales being reported, notwithstand-
ing the improvement in gray goods. More interest was
shown in colored cottons for working suits and shirts, al-
though orders were principally for spot or near-by delivery.
Export trade remained dull. The print cloth market was
moderately active, fair-sized orders having been placed,
chiefly by converters, for shipment during the next few
months; regulars are quoted unchanged at 4c. nominal,
while standard wide goods are firmer at 5%4c.

WOOLEN GOODS.—The men’s wear market was inactive
on fall lines, no material increase being reported in the
volume of duplicate business placed during the week.
Opinions differ as to what fabrics will be most desirable for
the coming season. This fact, together with expectations
in some quarters that more favorable prices will prevail later
on, has made clothiers conservative in placing re-orders.
In the worsted division the liberal offering of stock goods
at substantial reductions has unsettled the market; in many

uarters this development is looked upon as an indication
that values to be named on new lines for spring 1911 will be
comparatively low. ' The situation in the dress goods market
remained practically unchanged; spot business was light and
trade in fall lines was almost at a standstill pending a clearer
outlook as to what fabrics will be in vogue. ;

FOREIGN DRY GOODS.—Imported woolens and
worsteds ruled quiet in common with domestic lines. In the
linen market a moderate demand was in evidence for season-
able merchandise available for profdpt:shipment; for distant
deliveries-very little busines§ was:#coomplished, buyers and
gellers being _agart on prices.’ - Buflépi¥wers quiet, with prices
firm and unchanged.” ' = ’ L PR
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STATE AND CITY DEPARTMENT.

News Items.

Atlanta, Ga.—Act Extending City Limits Declared Consti-
tutional.—In a decision rendered May 11 the Supreme Court
upheld the Act of the Legislature approved Aug. 14 1909,
extending the city limits so as to incorporate the suburbs
of Battle Hill and Oakland City. The higher court upholds
the action of Judge Ellis of the Fulton Superior Court, who
denied an application for an injunction made by certain citi-
zens of the incorporated territory.:

Chicago, Ill.—Vote on Anneration of Suburbs.—We are
advised that the vote in Chicago on April 5 on the question
of annexing the municipalities of Edison Park, Oak Park
and Morgan Park was as follows:

For Against

Admission. Admission.
Edison Park._ ... . 129,852 95,608
Oak Park._ __ . o 128,972 92,095
Morgan Park._ _ . _ oo 126,745 92,282

The vote in the suburbs, according to local papers, was as
follows:

For Against
Admission. Admission,
Edlson Park. . _ . ____ o 52 71
Oak Park. - e 739 2,296
Morgan Park._ . _ i 319 412

Denver, Colo.—City Votes Against Granting New Water
Franchise.—Partial returns are said to indicate the defeat,
by probably 2,000 votes, of the proposition to grant a new
20-year franchise to the Denver Union Water Co. See
V. 90, p. 1313.

Helena, Mont.—C'ity Offe-rs to Purchase Wauter Plant.—It is
said that the City Council has adopted a resolution offering

to purchase the plant of the Helena Water-Works Co. for

$250,000.

Kansas City, Mo.—Bond Case to Be Heard by Supreme
Court in October —The Supreme Court at Jefferson City on
May 13 ordered a temporary writ of mandamus, returnable
the first day in the October term. in the proceedings to test
the validity of the $4,175,000 bonds voted at the election
April 5. As stated last week, the city officials had expected
an early decision in the matter, and in view of the delay
caused by the Court’s action there is talk of dismissing the
suit and re-submitting the bond propositions to the voters.

Louisiana.—Proposed ‘“Baby Bond’ Plan.—The New Or-
leans “Times-Democrat’’ of May 12 prints the following
regarding a proposed plan to refund outstanding ‘‘ Baby
Bonds” of this State with an issue of certificates bearing no
rate of interest and no specified date of maturity:

fBaton Rouge, May 11.—In response to the Insistent demand of the
finaneclal interests of the country, the Governor, as the result of a conference
with Representative Thomas of Caddo on the subject of State finances,
_authaorized the announcement that he would sign a bill to meet the situation
‘ereated by the recent ruling of the Attorney-General of New York, that
Louisiana bonds were not legal investments for savings banks of that State
on account of the default in the pag'ment of the interest and principal upon
what are known as ‘‘baby bonds’’ of Louisiana. The conference was held in
the executive office, Ex-Gov. Heard, who was State Audltor for elght years,
and an authority on State finances, being present by invitation of Gov.
Sanders. Gov. Sanders made it plain at this conferénce that he did not
wish to Inlitlate legislation on this subject, and had purposely omitted
referring to the matter in his message to the Legislature. He expressed
his willingness, however, to sign a bill which, when drafted, would be in
accordance with the plan outlined by State Treasurer Steele in his biennial
report.
eﬁresentatlve Thomas stated last night that he had agreed to consult
with R. E. Milling in framing a bill which would be somewhat along the lines
suggested by State Treasurer Steele in his report. The proposed bill would
grovlde for the swrrender and examination of all valid outstanding ‘‘baby
onds’’ in exchange for certificates of indebtedness, the certificates to bear
no rate of interest and no specified date of maturity.

The exchange would also be made in accordance with the agreement
entered Into by 90% of the holders of these bonds when the Legislature
passed Act No. 150 of 1894, authorizing the Board of Liquidation to use
the surplus general fund for the purpose of retiring the ‘“‘baby bonds” at
not more than fifty cents on the dollar. During Gov. Foster's administra-
tion $364,295 worth of these bonds were bought In at less than fifty cents
on the dollar, while $106,275 of the bonds were redeemed In taxes. chord—
ing to the report of State Treasurer Steele, there are now outstanding
$910,727 63 worth of the ‘baby bonds,” of which some are belleved to be
duplicates fraudulently issued by a defaulting State Treasurer.

None of these bonds have been redeemed In the past ten years, the excuse

ven by the State of 1ts failure to continue the redemption of these bonds
thl‘ng that there has been no surplus general fund that could be used for

S purpose.

Under the proposed Thomas:bill, the status of the ‘‘baby bonds’ situation
would not be changed in the least degree except as to the recognition on
the part of the State of the validity of the Indebtedness on all sides, It is
reoognized that the clearing up of this unpleasant finanecial situation is the
first essentlal step to the refunding of the State debt.

The State debt amounts to over $11,000,000, bears 4% Interest, and
‘matures in 1914. While this matter could be permitted to lie over until
the next Legislature, Gov. Sanders, during his campalign,
reduce both the princlpal and the rate of interest.

Senate Commitiee Votes against Income Tax.—On May 19
the Senate Committee on Federal Relations adopted a reso-
lution rejecting the proposed Income Tax Amendment.

Massachusetts.—Savings Banks Authorized to-Make Loans
with Life Insurance Policies as Collateral.—The Legislature
has passed an Act authorizing savings banks to loan not
exceeding one per cent of their deposits on notes with a
pledge as collateral of life insurance policies approved by
the Bank Commissioner and properly assigned to the banks.
It is provided that the loan shall not exceed 909 of the
eash surrender value of the policy assigned as security.
We print the law in full below:

' Chap. 358.]
An Act to Authorize Savings 8, t0. Make Loans on Life Insurance
Be 2, &0, a foltowes T oncies. ,
‘Bcsfl‘!ce"l..‘ig‘m'l. ‘In addition to the loans authorized by the e{gﬂ;. clause

of Section Sixty-eight of Chapter Flve hundred and ninet the Acts
of the year nineteen hundred and elght, savings banks may!{oan‘ on notes

promised to

1ot responsible  borrowers In such form as

the Bank Commissioner may
approve, with a pledge as oollateral of policles Issued by life insurance
companies approved by the Bank Commissioner and properly assigned
to the bank, but not exceeding nlnetg per cent of the cash surrender value
of the policles assigned as security for the payment of any such loan;
but the aggregate of such loans made by any savings bank shall not

exgelgg'rolnc? goe?izﬂf k“td:hp:lls“&.k flect 1 :
P-H C © eflect upon its passage.
April 8 1910)) P Bassagn: [Approved

Legislature Defeats Resolution Ratifying Proposed In-
come Taxr Amendment.—By a vote. 0}1 11 “yeas” to 23
‘“‘nays” a resolution ratifying the proposed Income Tax
Amendment was defeated in the Senate on May 19. As
stated in V. 90, p. 1252, the House on May 4 defeated a
motion to substitute a resolution favoring the tax for the
adverse report of the Committee on Federal Relations, by
a vote of 101 ‘“‘yeas” to 126 ‘“nays.”

Michigan.—No Vote Taken on Constitutional Amendment.—
The proposed constitutional amendment relating to the bond-
ing power of counties (V. 89, p. 424) was not submitted to
the voters at the election held the first. Monday in April, as
provided in Concurrent Resolution No. 4 of the Legislature
of 1909. We are advised that the amendment was with-
drawn upon the advice of the Attorney-General, who was of
the opinion that the question could not be properly sub-
mitted at such a time, as all districts in the State, particu-
ﬁ,rly such cities as Saginaw and Detroit, did not hold elec-

ons.

Milwaukee, Wis.—City to Buy and Sell Real Estate.—Mayor
Seidel, elected April 5 on the Socialistic ticket, has announced
a plan providing for the J)urchase by the city of acreage in
the outlying districts and the conversion of the same into
factory sites and residence property. The Mayor would
have the city plot the land in accordance with his plans for
increasing railroad facilities and re-sellit for factory sites at
a comfortable margin of profit. '

New Jersey.—Federal Government Withdraws from Suit in
Passaic Valley Sewer Case.—The United States Supreme
Court on May 16 granted the application of the Federal
Government for leave to withdraw from the suit brought by
the State of New York to enjoin the State of Néw Jersey from
constructing the Passaic Valley sewer, and in which suit the
United States had intervened. The withdrawal was because
of the adjustment of the points at issue through the stipula-
tioxizrgezcently signed by the parties interested. See V. 90,
p. . . »

New York City.—Franchise Tax Cases in Manhattan Prac-
tically all Settled.—With the settlement this week of a number
of special franchise tax cases on trial before Justice O’Gor-
man, it was announced that all the cases running from 1900
to the present time, with the exception of the Manhattan
Elevated and the New York Central, had been disposed of.
As a result of the settlement of these cases, which have been
on trial since the first Monday in January, Attorney-Gen-
eral O’Malley states that upward of $20,000,000 in tax pay-
ments have either been actually made or are about to be
made into the city treasury. Mr. O’Malley also says:

“In Brooklyn an extraordinary term Is now pending, with Mr. Justice
Marean presiding. Very substantlal progress has been made in Kings
County In the settlement of cases, and it looks as If most of them there
wili be settled without trial. ) .

“In the Ninth Judiclal District, comprising the counties of Westchester,
Orange, and, &c., more than' 200 cases were disposed of before
Mr. Justice Morschauser, and ‘all the litigation there cleaned up and the
taxes pald to the locallties.

“Extr nary terms were also convened in the Sixth, Seventh and
Eighth judicial districts, with practically like results. Up-State the only
cases now remaining unsettled are the steam surface street crossing cases.
Owing to a decislon made by a referee In Buffalo, to the effect that the
special franchise tax law does not apply to steam service crossings, the
settlement of those cases is necessarily delayed until that question is deter-
mined in the Court of Appeals.” .

New York State.—Senate Adopts Income Tax Resolution.—
The Davenport resolution, ratifying the proposed income
tax amendment to the Federal Constitution, was adopted in
the Senate on May 17, the vote being 26 to 20. As already
stated, the Assembly has twice defeated a resolution favor-
ing the proposed tax. See V. 90, p. 1252.

Bill glacing Telephone and Telegraph Companies Under
Jurisdiction of Public Service Commission Adopted by As-
sembly.—By a vote of 88 to 16, the Assembly on May 17
adopted Assemblyman Merritt’s bill placing telephone and
telegraph companies under the jurisdiction of the Public
Service Commission, Second District.

Porto Rico.—Bond Offering.—Proposals will be received
until 2 p. m. July 7 by the Bureau of Insular Affairs, Wash-
ington, D. C., for $425,000 4%, %IOld registered bonds issued
under an Act of the Porto. Rico Legislature approved

March 10 1910.

Denomination $5,000. Date Jan. 1 1910. Interest semi-annually at
States Treasury. Maturity Jan, 1 1927, redeemable at the
pleasure of the Government of Porto Rico after Jan. 1 1920. Certified
check for 2% of bid is required. Delivery July 14 1910, probably by
interim certificates, which will be replaced by the bonds as soon as they are
completed. Purchaser to pay accrued interest. The Act of the Porto
Rico Legislature under which the bonds are i1ssued exempts them from the
ayment of taxes of any kind of the Government of Porto Rico, or of any
ﬁmal authority therein. The United States Treasury Department author-
izes the statement that it will accept these bonds at par as security for
publie deposits should further de ts be made. These bonds will also be
accepted g?rsthe. Government of Porto Rlco as securlty for deposits of funds
of tgat Government..

Rhode Island.—Amendments to Savings Bank Investment
Law.—The Legislature of this State, at the session which
ended. April 29, passed two amendments to Chapter 232 of
the General Laws of 1909 relating to jnvestments of savings
banks. The first of these, approved A an,I;zO,_.w;.ll, be known
as Chapter 552 of the Laws of 1910 and changes that pertion
of the law having to do with investment in the bonds of
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steam railroad companies. The amendment is to Clause
Second (a) of Section One, under which savings banks may
invest in the bonds of any steam rajlroad company incor-
porated in Rhode Island, Massachusetts or Connecticut
whose railroad is located wholly or in part in said States,and
which owns not less than one hundred miles of road, ex-
clusive of sidings, whether such company operates its own
road or has leased it to another railroad corporation, and for
three years preceding such investment shall have earned,
after payment of all operating expenses, maintenance charges
rentals, taxes and all interest and dividends guaranteed by it,
not less than twice the current annual interest on all its
outstanding indebtedness secured by the mortgage under which
satd bonds are issued or by any prior lien. The Act just
adogted eliminates the words we have printed in italics. -

The other amendment was approved April 26 and will
appear as Chapter 563 of the Laws of 1910. In this case
an addition is made to Clause Third (b) of Section One which
deals with investment in mortgage bonds of electric railroads,
street railways, gas, electric light or power companies.
By this amendment the banks are given power also to invest
in such bonds as are guaranteed as to principal and interest
by another company under certain limitations. Clause
;I‘hird1 (b) as amended is printed below, the new portion being
n italics:

“(b) In the mortgage bonds of any electric rallroad, street rallway, gas,
electric light or power company organized under the laws of any of the
United States, other than the State of Rhode Island, and which has, for
three years last preceding such investment, after payment of all oPeratlng
expenses, maintenance charges, rentals, taxes and all interest and dividends
guaranteed by it on the bonds, notes or stock of any other corporation,
earned not less than twice the current annual interest on all its Indebtedness
outstanding secured by the mortgage under which sald bonds are issued
or by any prior lien, and which has not, during the same period, defaulted
in the payment of the matured principal or interest of any debt incurred
by it and secured by a mortagge or deed of trust, or in the payment of any
gart of the matured principal or interest of any bonds guaranteed or assumed

y it: Provided, that the bonds of any such electric rallroad or street rall-
wa% company shall be a legal investment for such deposits enly in case
such company shall have had, for said é)enod of three years, average gross
earnings of not less than four hundred thousand dollars a year; and if such
rallroad or rallway company shall also carry on the business of a gas,
electric light or power company, or of any two or more of them, then in
case it shall have had, for sald three years, earnings of not less than
six hundred thousand dollars a year; and the bonds of any such gas, electric
light or power company, or of any company combining the business of a
gas, electric light and power company, or of anY two or more such com-
panies, shall be a legal Investment only In case it shall have had average
gross earnings of not less than two hundred thousand dollars a year for
sald iod of three years. Also, in the Jirst mortgage bonds of any such
elect railroad, street ratlway, gas, electric light or power company as are
guaranteed, both as to principal and interest, by another electric railroad,
street railwey, gas, electric light or power company; First, which has, for the
three years last preceding such investment, after payment of all operating
ezpenses, mainienance charges, rentals, taxes, and all interest and dividends
guaranteed by it on the bonds, notes or stock o) any other corporation, earned
not less than three times the current annual interest an all its indebtedness out-

- standing; and, Second, which Ras, or the guaranteed company has, in the judg-

ment o/ the Bank Commisstoner, provided a sinking fund adequate lo secure
the payment of the principal o) such bonds;and, Third, the net gssets of which,
exclusive 'of any stock of the guaranieed company, are worth, at their fair market
value, twice the total amount of all bonds, notes or stock of all corporations
guaranteed by such company. Such invesiments shall remain legal investments
only :tmlc the bonds, motes and stock so guaranteed shall not exceed such
amou .'O - .

San Francisco, Cal.—Geary Street Railroad Case to be Heard
by Supreme Court on June 6.—The Supreme Court of Cali-
fornia on May 12 denied the petition of Horace G. Platt for
an injunction to restrain the sale of $260,000 Geary Street
Railroad bonds, which were to have been offered on May 16.
At the same time the Court set June 6 for a hearing of Mr.
Platt’s appeal from the Superior Court of Tehama County.
See V. 90, p. 1188. In view of this the Board of Supervisors
has postponed the bond sale to June 27, as stated on a sub-
sequent page. ‘ ;

Tulsa County (P. O. Tulsa), Okla.—Bonds Declared Legal
by Supreme Court.—The Dallas “News’’ states that the Su-

reme Court has sustained Judge L. M. Poe of the District
ourt in his opinion that the $700,000 bonds voted last No-
vember (V. 89, p. 1240) are legal.

Bond Proposals and Negotiations this week
*ave been as follows:

 Alvord School District, Riversidé County, Cal.—Bond
Offering.—Proposals will be received until May 25, it is
stated, for $15,000 school bonds.

Andover, Mass.—Bond Sale.—According to dispatches,
$16,000 16-year water and $10,000 9-year sewer 49, bonds,
dated April 1 1910, have been sold to E. H. Rollins & Sons
of Boston at 101.0777. . :

Annigton, Calhoun County, Ala.—Bond Offering.—Propos-
als will be received until 12 m. May 25 by the City Clerk for
$60,000 5% school and funding bonds.

Denomination $500. Maturity 30 years. Certified check for 2% of

bid is required. J. L. Wikle is Mayor.

Antelope School District, Los Angeles County, Cal.—Bond
Offering.—Proposals will be received until 2 p. m. May 23,
by the County Supervisor (P. O. Los Angeles) for $2,500
4149; bonds. Denomination $250. Maturity $250 yearly
from 191k to 1920 inclusive.

Ashland, Ashland Oounty, Ohio.—Bornd Offering.—Pro-

osals will be received until 12 m. May 23 by Edgar Koehl,

ity Clerk, for $8,000 4}6% coupon refunding sewer and |

city-hall, bongs.

thorl! long, 3916, 3917, 3018,
%ﬁ,‘éo?:"x’)’aw 331’1“’4 1010, Ynterest
Ve, Bonds are

Revliged Statutes. Denomlnation
annually on March 1 at the Farmers’

ty. $1,000 yearly on March; %tr%n} 1915.to 1922
GCK.

empt from taxes. Certified ¢ or $400, pay-
'I‘rea.zmre(l’-~ 18 Yequtred. r&dimésen ‘to: pay: accrued

ized for FRASER

- Assessed valuation $1,100,000.

S

Ashland Gounty (P. O. Ashland), Ohio.—Bond Offering.—

Proposals will be received until 12 m. May 23 by J.
County Auditor, for $40,000 414%, Jerome
ment bonds.

Authority Sectlon 4501a, 4510-31, 4510-34, Re . b
natlgn %50%. Date June 1 1910. Interest se‘ﬁmﬁ‘.‘mmtn?ﬁ??mls

follows:
$3.500 on June 1 1911125.000 on Dec. 1 1912 8:.500

". Welty,
ork improve-

on June 1 1914
5,000 on Dec. 1 1911| 4,500 on June 1 1913{ 4,000 on Deoc. 1 %ﬂﬁ
5,000 on June 1 1912} 4,500 on Dec. 1 1913| 4,000 on June 1 1915

Certifled check for $500, payable to the County Treasurer, s required.
Purchaser to pay accrued Interest. )

Atlanta, Georgia.-——Bond Offering.—Further details are at
hand relative to the offering on June-1 of the $625,000 4159,
coupon (with privilage of registration) bonds mentioned in
V. 90, p. 1314. Proposals will be received until 12 m. on
that day by John W. Grant, Chairman Finance Committee,
at the City Comptroller’s office. The securities answer the
following description:
$100,000 hospital bonds due Jan. 1 1940.

50,000 crematory bonds due Jan. 1 1940.

225,000 ?ewier“t:gnda due $45,000 yearly on Jan. 1 from 1936 to 1940
nclusive.

150,000 water-works bonds due $30,000 yearly on Jan. 1 from 1936 to
1940 Inclusive.

100,000 ?chloolwbonds due $20,000 yearly on Jan, 1 from 1936 to 1940
nclusive. 5

The above bonds are In denominations of $1,000 each and are dated
Jan. 1 1910. Interest seml-annually at the Clty Treasurer's office or the
city fiscal agency In New York. Bld must be on a form furnished by the
city and be accompanied by a certified check for 2% of bonds bid for, drawn
on a national bank and made payable to the ‘‘City of Atlanta.’”” The bonds
glu tzle delivered July 1 1910. They are exempt from State, city and county

xation.

Aurora, Kane OCounty, Ill.—Bond Offering.—Proposals
will be received until 2 p. m. May 23 by the Finance Commit-
tee for the $50,000 4149, water-main-extension bonds voted
on April 19. V.90, p. 1189.

Date June 1 1910. Interest semi-annually at the City Treasurer's otﬂoé.
Maturity $2,500 yearly on June 1 from 1911 to 1930 inclusive. Certified
check for $1,000 Is required. Purchaser to furnish blank bonds at his
own expense. Official notice states that there has been no default in the
B?e;;l;ent of any obligation of the city of Aurora. W. C. Flannigan is City

Baldwin City, Douglas County, Kans.—Bond Offering.—
Proposals will be received until 7:30 p. m. May 24 by H. E.
Downs, City Clerk, for approximately $15,000 69, 10-year
sewer-improvement bonds and approximately $15,000 5%
20-year sewer-improvement bonds. The securities are dated
June 1 1910. Certified check for 59, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Cape May City, Cape May County, N. J.—Bond Offering.—
Proposals will be received until 8 p m. May 23 by W. H.

Church, Chairman of the Finance Committee, for $31,000

30-year and $9,000 2-year 59, sewer, improvement and in-
vestment bonds.

Interest seml-annual. Certified check for $1,000, payable to I. H.
§ﬁ)“0% (.)hi'x') C&;y Treasurer, 18 required. Bids must be made for the entire
1 nds.

Cazenovia, Madison County, N. Y.—Bond Sale.—The
Cazenovia National Bank of Cazenovia, offering par, was the

successful bidder on April 15, for $33,000 49, 1-30-year

(serial) refunding water bends.. Denominations $100 and
$500. Date May 1 1910. Interest semi-annual.

Chestertown, Kent Oounty, Md.—Bond Offering.—Pro-
gosa.ls will be received until 12 m. May 26 by the Town

oard of Commissioners, Thomas S. Bordley, Clerk, for
$10,000 coupon water-works bonds (Second Series) at not
exceeding 59%,. - ‘
chv Bl Ao of Conn ssembls spprovod Api 1 1o14, Depomine,
$500 yearly from. 1915 to 1934 inclusive; also subject to call after 10 yeal&

Bonds are exemgt from municipal and county taxation. Certified check
for 10% of bid Is required. Bonded debt, including this issue, $40,000.

Chicago, Ill.—Bond Offering.—Proposals will be received
until 11 a. m. May 25 by Walter H. Wilson, City Comptroller,
for $500,000 4149, coupon or registered funding water bonds.

Denomination $1,000.  Date July 1 1910. Interest seml-annual. Ma-
turity July 1 1913. Certified check on a local bank for 2% of bonds bid

for is required.

Chico, Butte County, Cal.—Bond Election.—Reports state
that an ordinance has been passed providing for an election
to be held May 24 in order to vote on the question of issuing
$35,000 bonds for storm sewers, $50,000 for a new city hall
&5_3,0;00 for street improvements and $10,000 for fire appa-
ratus. :

Cincinnati, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. June 6 by Ernst Von Bargen, City Audi-
tor, for the following 49, bonds:

$41,000 Marshall Ave. sewer bonds dated: April 15 1910. Maturity 30 years.
50,000 park bonds dated April 1 1910. Maturity 40 years. EATR

Authority, Sections 3939 to 3943 inelusive, General Code of Ohlfo. De-
nomination $500. Interest semi-annual. onds: are non-taxable.
must be made on each issue separately on a printed form furnished the

City Auditor.
tor,. 1s required.
Claremont, Los Angeles. County, Cal.—Boxd Offering.—
Reports ste_mé that goposals willllnbe 'receijved until June 6.for
the following bonds voted on April 15 (V. 90, p. 1190):

Certified check for 5% of bonds, payable to the City Audi-

.$12,500 for streets, $3,500 for city-hall improvements and

$4,000 to purchase new fire apparatus.
land, Ohio.—Bond Sale.—The $52,000 6-months and

.$92,000 134-year 5% strect-improvement bonds, proposals

for. which were. as until May 16.(V. 90, p. 1314), were
sold, the former issue to C. E. Denison & Co. of Cleveland at

100.36.and the latter issue. to the Tillotson & Wolcott Co., of
Cleveland at 101.183.. A list of the bidders follows;
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$92,000 $52,000

bonds. bonds.
‘Tillotson & Wolcott Co., Cleveland . . ____.______ $93,088 36 $52,119 60
<C. E. Denlison & Co.,Cleveland _ _ ... _______.___._ 92,883 46 52,187 45
Hayden, Miller & Co., Cleveland._ . __.____._.___._ 93,051 50 52,100 50
Davies & Bertram Co., Cinclnnati____________._ 92,829 00 52,007 50
First National Bank, Cleveland. ________._._.____ 92,681 0 52,000 00
New First Natlonal Bank, Columbus___________ 92,666 00 52,103 56
Otis & Hough, Cleveland. _ . ... __._.. 92,477 00 oo .-..
‘Well, Roth & Co.,Cincinnati_ ____________.____._ 92,469 20 . ._.
Western German Bank, Clncinnati__________.__ 92,348 92 52,068 52

Cleveland School District (P. 0. Cleveland), Ohio.—Bond
Offering.—Proposals will be received until 4 p. m. June 1
by W. C. Fisher, Clerk Board of Education, for the $500,000
49, coupon school-building and improvement bonds men-

tioned in V. 90, p. 1190.

Authority an Act of the General Assembly passed April 25 1904. De-
nomination $1,000. Date June 1 1910. Interest seml-annual. Maturity
20 years. -Bid must be made on a form furnished by the district and be
accompanled by a certified check on a national bank for 5% of bonds bid
for, made payable to the Treasurer of the Board of Education.

Coeur d’Alene Independent School District No. 1 (P. O.
Coeur 'd Alene), Idaho.—Bond Offering.—Proposals will be
received until 2 p. m. May 23 by F. D. Winn, Clerk Board
of Trustees, for $55,000 coupon high-school-improvement

bonds at not exceedmgir)G% interest.

Denomination $5,000. ate June 1 1910. Interest semi-annually at
the District Treasurer’s office. Maturity June 1 1930, subject to call after
g}u%eo 0100(1)920. Total debt at present, $60,500. Assessed valuation

Colorado.—Bonds Awarded in Part.—A letter received by
us on May 12 stated that $758,000 of the $950,000 39,
20-year coupon funding bonds, dated July 1 1909, had been
disposed of. This makes a total of $84,200 bonds sold since

our last report. See V. 90, p. 318. .

As already reported by us, these bonds are being exchanged at par and
accrued interest for certain warrants or certificates of indebtedness, issued
during the years 1899, 1903 and 1904 for the purpose of suppressing insur-
rection and defending the State.

Conshohocken, Montgomery County, Pa.—Bond Sale.—
It is stated that $50,000 4149, tax-free street-improvement
bonds offered on May 11 were disposed of to Lawrence Bar-
num & Co. of Philadelphia. ‘

Dale School District (P. O. Johnstown), Cambria County,
Pa.—Bond Offering.—Proposals will be received until 6 p. m.
June 7 by W. R. Lohr, Treasurer, for $10,000 5%, coupon
bonds.

Denomination $500. Date June 1 1910. Interest semi-annually in
Johnstown. Maturlty June 1 1940, subject to call [Jafter 1915,. Bonds
are exempt from taxes. Bonded debt May 18 1910, $11,700. No floating
debt. Assessed valuation 1910, $442,960.

Fountain Hill (P. O. South Bethlehem), Pa.—Bonds
Awarded in Part—Bond Offering.—Of an issue of $14,500 49,
10-30-year (optional) bonds offered on May 16, $4,000 was
disposed of privately. Bids for the remaining $10,500 bonds
will be received at any time. Denominations $100 and $500.
Interest.April 1 and Oct. 1.

Fulton, Oswego County, N. Y.—Bond Offering.—Proposals
will be received until 8 p. m. May 24 by George B. Deuel,
City Chamberlain, for $20,000 4.359, registered West Side
sewer-system bonds.

Authority Chapter 63, Laws of 1902, as amended. Denomination $1,000.
Date June 1 1910. Interest on Jan. 1 and July 1 at the United States
Mortgage & Trust Co. In New York Clty. Maturlty $2,000 yearly on Jan. 1
from 1930 to 1939 inclusive. Certified check on a State or national bank
for $1,000, gayable to the City Chamberlain, is required. Bids must be
g:ge ltlpon lanks furnished by the City Clerk. Purchaser to pay accrued

est. . . i

Gouverneur, St. Lawrence County, N. Y.—Bond Offering.
—Proposals will be received until 8 p. m. May 24 by J. (g
Sheldon, Village Treasurer, for the $45,000 4149, coupon
refunding water bonds mentioned in V. 90, p. 1191.

Authority Sections 6 and 8 of Article 2, Chapter 24, Consolidated Laws.
Denomination_$1,000. Date July 1 1910. Interest semi-annually at a
bank In New York City. Maturity $2,000 yearly on July 1 from 1911 to
1931 inclusive and $3,000 July 1 1932. Certified check on a bank or trust
company for 2% of bonds bid for, payable to the Village Treasurer, Is
required. Blds must be made upon blanks furnished by the Village
Treasurer. Bonds will be ready for delivery on July 1 1910

Grand Rapids School District (P. 0. Grand Rapids), Kent
County, Mich.—Bonds Authorized.—On April 25 the Board
of Education of this district authorized the issuance, accord-

ing to local papers, of $63,000 4%, high-school-building bonds.
Date Sept. 1 1910. Interest seml-annual. Maturlty yearly on Sept. 1
as follows: $10,000 in 1915, $13,000 In 1916 and $40,000 1n 1917.

Greater Birmingham, Ala.—Bond Sale.—This city has sold
$400,000 59, 30-year bonds to the Thos. J. Bolger Co. of
Chicago at 103.20—a basis of about 4.798%,. The following
bids were received:

Thos. J. Bolger Co., Chic_..$412,800| New York Life Insurance
Spitzer .& Co., Toledo_.._._. 408,363 Co., New York________._ *$205,030
Otto Marx & Co., Birming__ 406,120| N. W. Halsey & Co., N. Y__*204.550

* For $200,000 bonds. ; _

_Harper School District, Orange County, Cal.—Bond
Offering.—According to reports, proposals will be received
until May 24 for $4,000 bonds

Harrisonburg, Va.—Bond Sale.—This town has sold
$25,000 5% refunding currency bonds. Maturity 10 years,
subject to call at any time.

Hempstead Union Free School District No. 15, Nassau
County, N. Y.—Bond Sale.—On May 17 the $150,000 5%,
4-28-year (serial) registered school bonds described in V. 90,

. 1315, were awarded to Parkinson & Burr of New York
(%lty at 106.643—a basis of about 4.4179,. Following are
the bids:

Parkinson & Burr, N. Y.____106.643

. W. Harrls & Co., N. Y___106.341

N Isaac W. Sherrill, Pouthkeeg.los.on
, Adams & Co., N. Y 106.066 :

Edmund Seymouré&Co.,N.Y.104.
Kountze Bros., N, Y._______ 1_8?!.383

4 . Hoboken, N. J.—Bond Offering.—Reports state that pro-
%jg;al%ril_l be receivi di\'m‘f' 4 o . 1 Lonpdrr(::
ﬁ“i' ity Clerk, fof&zw : ~-Q§)q;4 4% or 4149, 30-yehi=Sohool')
¥ or~$5,000 is required.’  Interest

p:.m. June 8 by J. H
onds. Certified check 'f

1969 to 671, a four-se

semi-annual. These bonds were offered without success as
4s (V. 90, p. 461) on Feb. 9. -

Hood River, Wasco County, Ore.—Bonds Refused.—John
Nuveen & Co. of Chicago have refused to accept the $90,000
5% 20-year coupon water-system bonds awarded them
(V. 90, p. 574) on Feb. 15. We are advised that the bonds
will be re-advertised for sale in the near future.

Hutchinson, Reno County, Kans.—Bid Rejected.—The
only proposal received on April 29 for the $15,000 4149,
20-year coupon bridge bonds described in V. 90, p. 1192,
was one of $14,910 submitted by Seasongood & I&)ayer of
Cincinnati. This offer was rejected.

Ionia, Ionia County, Mich.—Bond Election.—A special
election will be held May 23 on the question of issuing $50,000
bonds for a bonus fund to indice new factories to locate here.

Jefferson School District, Los Angeles County, Cal.—
Bond Offering.—Proposals will be received until 2 p. m.
May 23 by the Board of County Supervisors (P. O. Los
Angeles) for $5,900 bonds.

Denominations eleven bonds of $500 each and one bond of $400. Ma-
lt;lé'll&ssr!égoo on May 23 1911 and $500 yearly on May 23 from 1912 to 1922

Johnson City, Washington County, Tenn.—Bonds Not
Sold. —No satisfactory bids were received for the $375,000
5% 30-year coupon water-works bonds offered (V. 90, p.
1117) on May 5. We are advised that negotiations are being
carried on with several parties for the disposal of these bonds
at private sale. ‘

Kalamazoo, Mich.—Bond Sale.—The Security Trust Co. of
Detroit, offering par and accrued interest, was the successful
bidder on May 2 for the $44,500 1-10-year (serial) street-
improvement and the $9,000 1-9-year (serial) city-improve-
ment 4%, bonds described in V. 90, p. 1192.

Kansas City School District (P. O. Kansas City), Jackson
County, Mo.—Bond Election.—An election will be held
May 28 to vote on the question of issuing $750,000 49, gold
coupon school-building bonds. .

Denomination $1,000. Date July 1 1910.
New York City. Maturity twenty years.

Laurel, Yellowstone County, Mont.—Bond Offering.—This
town, Wm. L. Quest, Clerk, will offer at public auction at
2 p. m. May 23 $15,000 sewerage-system and $28,000 water-
supply 69, coupon bonds.

Authority, election held April 4 1910; also Paragraph 64 of Section 3250
and Sections 3454 to 3460, Revised Code of 1907. Denomination $500.
Date June 1 1910. Interest semi-annually in Laurel or New York City, at
the option of the holder. Maturity twenty years, subject to call after naeen
years. h or certified check on some bank in Yellowstone County for
5% of bid is required. Bid must be made on each issue se tely. Of-
ficial circular states there is no litigation or controversy pending or threat-
ened concerning the validity of these bonds. the boundaries of the municie
pality or the titles of the officials to their respective offices.- Purchaser to
furnish lithographed bonds. >

Leominster, Mass.—Temporary Loan.—This place on
May 16 awarded, it is stated, the $100,000 temporary loan
mentioned in V. 90, p. 1254, to Bond & Goodwin of Boston
at 4.129, discount for $50,000 and 4.149, discount for the
remaining $50,000.

Bond Sale.—On the same day (May 16) the $10,000 library
bonds also described in V. 90, p. 1254, were awarded to
Blodget & Co. of Boston at 100.342. Maturity $1,000
yearly from 1911 to 1920 inclusive. .

Lincoln, Neb.—Bond Offering.—Proposals will be received
until 10 a. m. May 23 for $18,350 paving assessment bonds

at not exceeding 59, interest.
Denomination to be des?gnated by purchaser. Date May 1 1910. Inter-
est annual. Maturity one-tenth yearly. - Certified check for $200 required.

In addition to the above, proposals will also be received
until 10 a. m. June 6 by Roscoe C. Ozman, City Clerk, for
the following assessment bonds, aggregating $19,660:
$15,500 for Paving District No. 49, $2,850 for Paving District

No. 156 and $1,310 for Paving District No. 147.

Authority Section 8001, Cobbey’s Annotated Statutes, 1909 editlon.
Denomination to sult purchaser. Date June 1 1910. Interest (rate not
to exceed 5%) annually at the Nebraska fiscal agency In New York or the
City Treasurer’s office In Lincoln, as the purchaser may desire. - Maturl
one-tenth of each Issue yeagly on June 1 from 1911 to 1920 Inclusive.  Certi-
fled check for $200 Is required. Officlal circular states there is no litigation
threatening or pending aflecting these bonds; also that principal and Inter-
est have always been promptly pald at maturity.

Bond Election Proposed.—A special committee of the City
Council, together with the Park Board, have decided to rec-
ommend to the City Council that an election be held to vote
on the question of issuing $100,000 park-site bonds.’

McAlester, Pittsburg County, Okla.—Charter Election.—An
election will be held in this city May 26 for the purpose of
submitting to the voters a proposed charter providing for a
commission form of government.

Macomb, McDonough Oounty, Ill.—Bond Sale.—On
May 12 the $33,000 4149, coupon water-works bonds dated
May 1 1910 and described in V. 90, p. 1193, were awarded
to ¥I T. Holtz & Co. of Chicago at 102.275 and accrued in-
terest. The following proposals were received: !

H. T. Holtz & Co., Chlc_a$33,751 00| Thos. J. Bolger Co., Chlc.$33,012 00
Harrls Tr. & S. Bk., Chlc_a33,174 90(S. A. Kean & Co., Chicago 31.762 50
Unilon Nat. Bk., Macomb_233,100 00| N. W. Halsey & Co., Chic_a31.609 70
Wm.R.ComptonCo.,St.L_b33,003 00
boa dA’nd accrued Interest. b Also pay accrued Interest and furnish printed
nas. .
Mankato, Minn.—Commission Plan of Government Adopted.
—A proposition to adopt the commission form of govern-
ment was favorably voged .upon April 26. The vote. was
-sevenths majority being necesssry, to carry
2 s EvE y [ Oy PR S e 2y v 6 $sC vyl A4
' Manstield, Richiand:Oounty, Ohio.—Bond. D

Interest semi-annually in

'posals will be received until 12 m. May 27 by &8 Froll,
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City Auditor, for the following coupon street-improvement
bonds:

$23,300 4% Sturges Ave. (city’s portion) bonds.
3,000 5% Foster St. (assessment) bonds.
3,000 5% Sturges Ave. (assessment) bonds.
- 19,200 5% West Fourth St. (assessment) bonds.
2,100 5% South Diamond St. (assessment) bonds.
11,300 5% North Franklin St. (assessment) bonds.
Authority Section 2835, Revised Statutes. Denominations $100 to
$1,000. Date June 3 1910. Interest on March 1 and Sept. 1 at the City
r’s office. The city’s portion bonds are due $2,000 zearly on
Sept. 1 from 1911 to 1913 inclusive, $1,000 yearly from 1914 to 1929
inclusive and $1,300 on Sept. 1 1930; and the assessment bonds are due
part yearly from one to five years, beginning Sept. 1 1911. Bonds are
exempt from taxes in Ohio. Certified check on a bank in Mansfield for
10% of bid, payable to the City Treasurer, is required. Bids must be
unconditional and made on blank forms furnished by the city.

Maryland.—Bond Sale.—On May 16 the $500,000 3159,
coupon (with privilege of registration) State Roads loan
Series ‘“B’’ bonds described in V. 90, p. 1058, were awarded
to White, Weld & Co. of Chicago at 93.271. Maturity Feb. 1
1924, subject to call after Feb. 1 1919.

Bonds Awarded in Part.—Of the $1,000,000 3149, 10-15-
{lear (optional) coupon (with privilege of registration) State

oads loan Series ‘“C’’ bonds, also offered on May 16, $10,000
were disposed of to H. A. Orrick at 95.49.

Massillon, Stark County, Ohio.—Bond Sale.—The follow-
ing bids were submitted on May 10 for the $10,000 4149,
city-hall-furnishing and equipment bonds described in
V. 90, p. 1255: '

Well, Roth & Co., Cin.._$10,160 00| Seasongood & Mayer, Cin_$10,131 00
Citizens’N.Bk.,NewPhil.,O, 10,157 00] Tillotson &WolcottCo.,Clev 10,127 00

First Nat. Bank, Cleve__. 10,156 75|Otls & Hough, Cleveland_. 10.127 00
Hayden,Miller & Co.,Clev. 10,154 00| Barto, Scott & Co., Colum 10,117 00
Stacy & Braun, Toledo... 10,151 25|C.E.Denison & Co., Cleve. %8.{1);(1) 38

Davies&Bertram Co.,Cin_. 10,139 00!/S. A. Kean & Co., Chicago
Breed & Harrison, Cin__. 10,137 50| Merch. N. Bk., Massillon_ 10,050 00

Maturity $500 each six months from Sept. 1 1810 to March 1 1920
Inclusive. With the exception of Kean & Co., all bidders offered accrued
Interest in addition to their bids

Merchantville School District (P. 0. Merchantville),
N. J.—Bond Election.—A school bond election will be held
May 25. The proposed issue was authorized at the annual
school election. wing to the fact, however, that the
ballot for the bonds and one for another matter were placed
in the same box, the bonds were declared illegal.

Middlesex County (P. O. New Brunswick), N. J.—Bond
Sale.—The following 4%, bonds offered on May 12 (V. 90,
?. 1255) were disposed of at par and accrued interest as
ollows:
$10,000 renewal bonds awarded to the New Brunswick Savings Institu-

tion of New Brunswick. Maturity $1,000 yearly from 1919 to
1928 inclusive. Bonds are dated Feb. 1 1910.

97,000 registered road-improvement bonds awarded as follows: $40,000
to the First National Bank of South Amboy, $10,000 to the First
Natlonal Bank of South River, $10,000 to the First National Bank
of Cranbury, $6,000 to the First Natlonal Bank of Woodbridge,
$10,000 to the Nat. Badk of N. J, in New Brunswick, $7,000 to
the People’'s Natlonal Bank in New Brunswick, $2,000 to Edward
Tindell of New Brunswick, $4,000 to Robert W. Helm of New
Brunswick, $1,000 to Thomas H. Hagerty, as Sinking FundCom-
missioner, $5,000 to the New Brunswick Mutual Fire Insurance Co.
of New Brunswick and $2,000 to Eleanor H. Florence of New
Brunswick. Maturity $5,000 yearly from 1920 to 1938 incluslve
and $2,000 in 1939. Bonds are dated Jan. 1 1910.

The above bonds are in denominations of $1,000 each. Interest semi-
annually at the office of the County Collector., |

Milwaukee, Wis.—Bond Offering.—Proposals will be
received until 11 a. m. to-day (May 21) by the Commissioners
of the Public Debt at the office of Carl P. Dietz, City Comp-
troller and Secretary ex-officio of the Commissioners of the
Public Debt, for the following 4%, coupon bonds:
$350,000 street-lmprovement bonds. Denominatlons 340 bonds of $1,000

each and 20 bonds of $500 each '

75,000 public-bath bonds mention of which was made in V. 90, p. 927.

Denominations 60 bonds of $1,000 each and 20 bonds of $750

‘ each.
100,000 hospital bonds mention of which was made in V. 90, p. 927.
Denomination $1,000. ‘

Authority Chapters 40b and 41, Wisconsin Statutes of 1898 and Acts
amendatory thereof and supplemental thereto. Date Jan. 1 1910. In-
terest semi-annually at the City Treasurer's office or the Guaranty Trust
Co. In New York City. Five per cent of the bonds mature each year.

Minneapolis, Minn.—Bond Offering.—Proposals will be
received until 2 p. m. June 9 by the Ways and Means Com-
mittee of the City Council at the office of Dan C. Brown, City

Comptroller, for the following 49, bonds:

$250,000 high-school bonds dated July 1 1910 and due July 1 1940.
200,000 grade-school bonds dated Jan. 1 1910 and due Jan. 1 1940.
200,000 park bonds dated July 1 1909 and due July 1 1939.

Interest semi-annual. Certified check for 2% of bonds bid for, made

payable to C. A. Bloomquist, City Treasurer, Is requlred.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Mt. Vernon School District (P. O. Mt. Vernon), Ind.—
Bond Sale.—An issue of $30,000 4159, 10-year school-build-
ing bonds has been disposed of, $10,000 to each of the follow-
ing banks of Mt. Vernon: The National Bank, the People’s
Bank & Trust Co. and the First National Bank. The price
paid was $30,356, or 101.186.

Murray School District (P. 0. Murray), Salt Lake County,
Utah.—Bond Offering.—Proposals will be received until
7:30 p. m. May 25 by G. M. Mumford, Clerk of School Board,
for $35,000 59, gold coupon school-building bonds.

Authority, Chapter 17, School Law. Denomination $1,000. Date
June 1 1910. Interest January and July in Murray. Maturity 20 years,
subject to call after 10 years. rtified check for 5%, payable to the Board
of Educatlon, Is required. Bonded debt, including thls Issue, $55,000,
No fleating debt. Sinking fund, $15,000. - Assessed val., 1909, $1,914,924°

Muskegon, Muskegon County, Mich.—Bonds Offered by
Bankers —The Harris Trust & Savings Bank of Chicago is
offering for sale $10,000 4149, 20-year refunding bonds.

Denomination $1,000. Date July 1 1910. Interest semi-annually at
the Harrls Trust & Savings Bank of Chicago. Bonds are tax-exempt.

\
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Nashville, Tenn.—Bonds Authorized.—Ordinances have
passed their first reading, according to reports, providing for
the issuance of $125,000 bonds for a ‘“‘Colored State Normal
School” and $130,000 ‘“black bottom’” refunding bonds.
The former proposition will be submitted to the voters at
the general election in November, while the latter will be
presented at a special election to be called for that purpose.

New Bedford, Mass.—Bond Offering.—Proposals will be
received until 7:45 p. m. May 24 by Wm. S. Cook, City Treas-
urer, for the following 49, bonds:

$150,000 coupon water bonds. Authority Chapter 202, Acts of 1909.
. Maturity $5,000 yearly on June 1 from 1911 to 1940 Inclusive.
100,000 registered municipal-building bonds. Authority - Chapter 352,
Acts of 1807 as amended. Maturity $5,000 yearly on June 1
from 1911 to 1930 Inclusive.
100,000 registered school bonds. Authority Chapter 144, Acts of 1909.
Maturity $5,000 yearly on June 1 from 1911 to 1930 inclusive.
41,000 registered municipal bonds. Authority order of the City Council
. approved May 13 1910. Maturity on June 1 as follows: $5,000
in 1911 and $4,000 yearly from 1912 to 1920 inclusive.
Interest on June 1 and Dec. 1. Certified check on a national bank or
trust company for 2% of bid, payable to the city of New Bedford, 18 re-
ulred. he legality of these Issues will be approved by Storey, Thorn-
ike, Palmer & Dodge of Boston. .

Niles, Ohio.—Bond Offering.—Proposals will be received
until 2 p. m. May 26 by Homer Thomas, City Auditor, for
the following coupon bonds:
$2,000 00 424 % Park Avenue extension bonds. Denomination $3500.

Maturity $1,000 on May 1 in 1918 and 1919.
1,467 30 5% Mill Street sewer bonds. Denomination $293 46. Matur-
ity $293 46 gearly on Sept. 15 from 1911 to 1915 inclusivet

Authority, Sections 2835, 2836 and 2837, Revised Statutes. Date Malg 1
1910. Interest semi-annually at the City Treasurer’s office. Certified
check for 2%, payable to the City Treasurer, is required.

North Attleborough, Mass.—Note Sale—E. N. Farns-
worth & Co. of Boston, it is stated, were awarded the $80,000
49, coupon sewer notes offered on May 17 and described in
V. 90, p. 1317, at 102.39. Notes mature $8,000 yearly on
Nov. 1 from 1924 to 1933 inclusive.

North Carolina.—Bond Offering.—Proposals will be re-
ceived until 12 m. May 28 by B. R. Lacy, State Treasurer,
at Raleigh, for the $3,430,000 49, coupon refunding bonds.
These bonds were advertised for sale on May 18 (V. 90, p.
1194) but all bids received on that day were rejected. Since
the former offering the Supreme Court of North Carolina has
handed down an opinion holding that these bonds must be
deducted in appraising shares in banks for taxation to the

extent that the surplus of the bank is invested in these bonds.

Date July 1 1910. Interest semi-annually at the Natlonal Park Bank,
New York City. Maturity July 1 1950. Bid must be made on a form
furnished by the State Treasurer or by Hubbard & Masslich of New York
City. The legality of the bonds has been approved by the aforementioned
Hubbard & Masslich, whose opinion will be furnished to the purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

North Dakota.—Bond Sales for April.—The following 4%,
bonds, aggregating $24,600, were disposed of during April to
the State of North Dakota at par:

Belden School District No. 37, Kidder County—$1,500 funding bonds
dated March 1 1910 and due March 1 1925.

Connor_ School District No. 21, Billings County—$1,000 refunding bonds
dated Feb. 1 1910 and due Feb. 1 1930.

Hensel School District No. 75, Pembina County—$4,000 school-bullding
bonds Yated April 1 1810 and due April 1 1930.

Holmes School District No. 18, Willlams County—$3,000 school-bullding
bonds dated April 1 1910 and due April 1 1930. .

Iota School District No. 18, Dunn County—$800 school-bullding bonsd
dated April 1 1910 and due April 1 1920.

Knife Rlver School District No. 87, Mountralll County—$1,600 funding
bonds dated April 10 1910 and due April 10 1920.

School District No. 18, Billings County—$1,000 refunding

bonds dated Feb. 1 1910 and due Feb. 1 1930. X

Neche Speclal School District No. 55, Pembina County—$2,500 refunding
bonds dated April 1 1910 and due April 1 1930.

Norwich School District No. 31, McHenry County—$8,000 school-bullding
bonds dated Agrll 10 1910 and due April 10 1930.

Walsh County School District No. 67—$1,200 bullding bonds dated
April 10 1910 and due April 10 1930.

Oakland, Alameda County, Cal.—Bond Offering.—Further
details are at hand relative to the offering on May 23 of the
$1,760,000 4149, gold bonds mentioned in last week’s issue.
Proposals will be received until 8 p. m. on that day by
Frank R. Thompson, City Clerk and Clerk of the City
Council. These securities are part of the $3,733,000 bonds
voted on Nov. 15 1909 and mentioned in V. 90, p. 518.

Denomination $1,000. Date Jan.11910. Interest semi-annually at the
City Treasurer’s office or the National City Bank in New: York City, at the
option of the holder. Maturity $44,000 yearly on Jan. 1 from 1911 to 1950
Inclusive. Certifled check (or cash) for 2% of bid, made payable to the
President of the City Councll, is required. Bonds are exempt from all
taxation. Officlal clrcular states there Is no litigation pending or threaten-
ing affecting the legality of the bonds; also that the city has never defaulted
in the pa%ment of any obligation. The legality of the Issue has been
approved by Dillon & Hubbard of New York City.

The official notice of this bond offering will be Sound among
the advertisements elsewhere in this Department.

Omaha, Neb.—Bond Offering.—Proposals will be received
until 3 p. m. May 26 for the $50,000 4149, coupon park
bonds voted (V. 89, p. 1297) on Nov. 2 1909:

Denomination $1,000. Date June 1 1910.  Interest semi-annually In
New York City. Maturity twenty years. Certified or cashler's check on a
national bank for $1,000, made payable to the ‘‘City of Omaha’’, 1s required.
Officlal circular states there is no litigation pending or threatened affecting
the legality of the bonds; also that there has never been any default in the
payment of principal or Interest on previous Issues of bonds. Accrued
interest, if any, to be pald by purchaser. Frank A. Furay is City Treasurer.

O’Neill, Holt County, Neb —Bonds Voted.—The proposition
to issue the $16,000 59, 5-20-year (optional) sewer bonds
carried by a - vote of 191 to 61 at the election held May 16.
See V. 90, p. 1317. -
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Oregon City School District (P. 0. Oregon City), Ore.—
Bond Election.—We see it reported that an election will be
held May 24 to vote on the question of issuing $40,000 high-
school-building bonds.

Osborn School District (P. O. Phoenix), Maricopa County,
Ariz.—Bond Sale.—The $17,000 5%, 15-20-year (optional)
school-house bonds voted on March 3 (V. 90, p. 726) have
been sold, according to reports, to the Security Trust Co.
of Detroit at 107.05—a basis of about 4.3569, to the optional
date and about 4.4649, to full maturity.

Pacific County (P. O. South Bend), Wash.—Bond Sale.—
The $150,000 court-house and jail-construction bonds, bids
for which were rejected on De-. 6 1909 (V. 89, p. 1615),
were sold on May to the State of Washington at par for
59, 1-10-year (optional) bonds. Bids for 79, bonds were
also received from the Harris Trust & Savings Bank of Chi-
cago, who offered $150,800, and S. A. Kean & Co. of Chicago.
Denomination $1,000.

Palmyra, Marion County, Mo.—Bonds Voted.—The propo-
sition to issue the $35,000 4159, water and light bonds men-
tioned in V. 90, p. 1194, carried by a vote of 411 to 38 at the
election held May 3.

Denomination $500. Maturity 20 years, $17,500 being subject to call
after five years and $17,500 after ten years,

Parkville School District No. 16 (P. O. Parkville), Platte
County, Mo.—Bond Offering.—Proposals will be received
until 12:30 p. m. May 23 by the President Board of Education
for the $9,200 59, coupon building bonds voted (V. 90, p.
1194) on April 5.

Denomination $500. ate May 1910. Interest seml-annuaily In
Kansas City. Maturity 20 years, subject to call after 5 years. Total debt,
this issue. Assessed valuation $185,000.

Paxville School District No. 19 (P. O. Paxville), Claren-
don County, So. Car.—Bonds Voted.—By a vote of 37 to 4
this district on May 5 authorized the issuance of $12,000
school-building-bonds.

Perth Amboy, Middlesex County, N. J.—Bond Sale.—On
May 16 the $50,000 30-year water and the $41,000 10-year
sewer 4149, coupon (with privilege of registration) bonds,
described in V. 90, p. 1256, were sold to R. M. Grant & Co.
of New York City for $92,074 03 (101.18) and accrued inter-
" est. A bid of $91,900 was also received from Kountze

Bros. of New York City, while Seasongood & Mayer of Cin-.

cinnati offered $50,510 for the $50,000 water bonds.

. Philadelphia, Pa.—Bonds Not Sold.—On May 16 bids were
received for only $821,000 of the $8,000,000 49, 30-year
bonds offered on that day and described in V. 90, p. 1118.

These offers; which are given below, were rejected.
Trust Co

T. H. Wilson, Had- Northern -
donfield, N.J.._ $10,000__.102.50 Philadelphia _.._$250,000._.101.56

T. P. McMenamin, Chas B. Dunn, In-)200,000..100.10
Philadelphia ___ 1,000..102 dependence Trust}200,000._100
. 5,000._101.70| CO wccccao_—-__ 100,000..100.20
Arnett & Co., Phil-| 5,000..101.55|Mellor & Petry,
adelphia ___._.___ * 5,000__101.40| Philadelphia ___ 25,000..100.26

5,000..101.25|H. I. Dorr, Glrard
5,000..101.10] Trust Co
5,000..100.95

Pioneer, Ohio.—Bond Election Proposed.—Local papers
state that an election will be held shortly to vote on the
question of issuing $4,500 electric-light bonds.

Platte Valley Irrigation District, Weld County, Colo.—
Bonds Voted.—A recent election, it is stated, resulted in
favor of a proposition to issue $600 000 irrigation-system
bonds. .

Plymouth County (P. O. Plymouth), Mass.—Bids Re-
jected.—It is reported that all bids received on May 17 for
the $50,000 49, notes described in V. 90, p. 1318, were
rejected.

Pocatello Independent School District No. 1 (P. 0. Poca-
tello), Bannock County, Idaho.—Bond Offering.—Proposals
will be received until 8 p. m. May 23 for $17,000 improvement

bonds. Bids are requested for 414% and 5%, bonds.
Authorlty, Chapter 41, Section 1079, Political Code; also vote of 30 to 2
at election held April 9. Denomination $1,000. Interest Apr.9 and Oct.9at
the First Natlonal Bank In New York City or at the County Treasurer's
office. Maturity 20 years, subject to call after 10 years. Bonds are ex-
empt from taxation. Certified check for $1,700, payable to the Bannock
National Bank in Pocatello, is required. Official advertisement states that
rincipal and interest on all bonds have been promptly pald and that there
no litigation pending or threatened concerning the validity of these bonds.

Polk School District (P. O. Polk), Venango County, Pa.—
- Bond Offering.—The Franklin Trust Co. of Franklin, acting
as agent for this district, is offering for sale $4,700 49, school-
house bonds. Authority vote of 94 to 23 at an election held
March 29 1910.

Pontiac School District (P. O. Pontiac), Oakland County,
Mich.—Bond Election.—This district will hold an election
May 26 for the purpose of obtaining the votérs’ opinion on
the question of issuing $80,000 school-building bonds.

Portland, Ore.—Bond Offering.—Further details are at
hand relative to the offering on May 23 of the $250,000 49,
rold bridge-construction bonds mentioned in V. 90, p. 1119,

roposals will be received until 2 p. m. on that day by A. L.

Barbur, City Auditor.

Denomination $1,000. Date July 1 1909. Interest semi-annually at
the Clty Treasurer's office. Maturlty July 1 1939. Certified check on a
bank In Portland for 5% of bonds bid for, payable to the Mayor, Is required.

Port of Nehalem (P. O. Nehalem), Tillamook County, Ore.
—Bond Sale.—The $50,000 69, 1-20-year (serial) gold coupon
harbor-improvement bonds offered on April 15 and described
in-/V. 90, p. 650, have been sold at 101.60.

Portsmouth, - Shelby County, Iowa.—Bond Offering.—
Further details are at hand relative to the offering of the

5,000-_100

b

$2,500 59, water-works bonds mentioned in V. 90,
(13’11'0113{03313 will be received until May 25 by Wm.
erk.

Denomination $500. Date July 1 1910.
Portsmouth., Maturity $500 in each of the years 1913, 1916, 1919,§1922
f.nd mlzri.d Certified check for $50, payable to Peter Gubbels, Treasurer,
s requ .

Portsmouth, Scioto County, Ohio.—Bond Sale.—The
$14,000 49, coupon street-improvement bonds described in
V. 90, p. 1195, were awarded on May 3 to the Ohio Valley
Bank of Portsmouth at 100.007 and accrued interest. There
were no other bidders. Maturity on May 1 as follows: $3,000
yearly from 1916 to 1919 inclusive and $2,000 in 1920.

Pottstown, Montgomery County, Pa.—Bond Offering.—
Proposals will be received until 6 p. m. May 26 by the Finance
Committee of the Town Council, C. Edgar Lewis, Chairman,
f(;rlgolé),OOO 49, street-improvement bonds of the series
o ] )

Denomination $1,000. Interest March 1 and Sept. l.' Maturity $3,000
on Sept. 1 1934 and $7,000 on Sept. 1 1939. Bonds are tax-exempt.

Raleigh, No. Oaro.—Bond Offering.—Proposals will be re-
ceived until 12 m. June 10 by William W. Willson, City
Clerk, for the $125,000 59, municipal-building bonds men-
tioned in V. 88, p. 1452,

Date July 1 1909. Interest semi-annually at the Farmers’ & Merchants,
National Bank of Baltimore, Md. Maturity July 1 1939. Bid must be
made on a form furnished by the City Clerk.

Raymond, Kandiyohi County, Minn.—Bond Sale.—The
$6,000 4149, 20-year coupon water-works bonds described
in V. 90, P 1195, were awarded on May 6 to Kane & Co. of
Minneapolis at par and accrued interest. Date Jan. 1 1910.
Interest semi-annual. ,

Roanoke, Roanoke County, Va.—Bond Offering.—Pro-
posals will be received until 12 m. June 1 by the City Treas-
urer for the following 4149, 30-year coupon bonds,favorably
voted upon March 24 (V. 90, p. 928): $100,000 to build
schools, $40,000 for three fire stations, $75,000 to improve
the sewer system and $285,000 to improve the streets.

Denomination $1,000. Date May 1 1910. Interest semi-annually at

e CltX Treasurer’s office. Bid must be made on a form furnished by the
city and be accompanied by a certified check for 1% of bonds bid for, made
payable to the City Treasurer, The genuineness of the bonds will be cer-
tified to the United States M age & Trust Co. of New York City and
thelr 1 ty approved by Dillon, omson & Clay of New York City, a
copy whose opinion will be delivered to the successful bidder. ur-
chaser to pay accrued interest, Officlal circular states there has never been
any default in the payment of obligations. W. L. Craft Is City Clerk.

"~ Rochelle School District (P. O Rochelle), McCulloch
County, Tex.—Bonds Voted.—This district, it is reported,
authorized the issuance of $12,500 school-building bonds on
April 30 by a vote of 111 to 2. :

41195,
homas,

* 'Rochester, N. Y.—Note Sale.—On May 18 the $225,000

6-months’ water-works notes described in V. 90, p. 1318,
were sold to Sutro Bros. of New York City for $225,15€
(100.069) for 4.50s. : :

Salem, Mass.—Temporary Loan.—On May 16 this city
borrowed $75,000 from Blake Bros. & Co. of Boston at 4.029,
discount and a premium of $1 35.

San Anselmo, Marin County, Cal.—Bond Offering.—Pro-
posals will be received until May 26, it is stated, by the Town
Clerk for $15,000 sewer bonds.

San Diego, San Diego County, Cal.—Bond Election Post-
poned.—Reports state that the ordinance providing for the
election May 31 to vote on the two propositions to issue bonds
aggregating $1,884,000 (V. 90, p. 1195) has been repealed
and that ‘“the election will have to go over another month.”

Sanford, N. C.—Bonds Not Sold.—No sale was made on
May 17 of the $25,000 4149, 40-year coupon sewerage-
system bonds described in V. 90, p. 1319.

San Francisco, Cal.—Bond Offering Postponed.—The
offering of the $260,000 Geary Street Railroad bonds, which
was to have taken place May 16 (V. 90, p. 1195), was post-
poned until June 27. See news item on a preceding page.

San Joaquin County (P. O. Stockton), Cal.—Bonds Voted.
—This ecounty, it is stated, recently authorized the issuance
of dam-construction bonds by a vote of 292 “for”’ to 70
“against.”

Santa Barbara, Cal.—Bond Offering.—Proposals will be
received until 5 p. m. June 2 by Alfred Davis, City Clerk,

for $39,000 414%, water-works-extension tunnel bonds.

Denomination $1,000. Interest semi-annual. Certified check for $3,-
000, payable to the City Treasurer, Is required.

Santa Paula School District, Ventura County, Cal.—
Bonds Voted.—Of a total of 148 votes cast at the election
held May 9, only 9 were against the issuance of the $20,000
59, 1-20-year (serial) school-building bonds mentioned in
V. 90, p. 1195. Date of offering not yet determined.

Saratoga Independent School District, Tex.—Bids.—The
following bids were received on May 10 for the $10,000 59,
5-20-year (optional) coupon school-house bonds dated
Oct. 1 1909 and described in V. 90, p. 1195.

Searcy, White County, Ark.—Bids Rejected.—All bids
received on May 16 for the $76,000 69, Water and Sewer
Improvement Districts No. 1 bonds described in V. 90,
p. 1319, were rejected. :

Seattle, Wash.—Bond Offering.—Proposals will be re-

ceived until 12 m. June 4 by Wm. J. Bothwell, City Comp-

troller, for $1,000,000 general park and $500,000 general-
municipal-water-extension coupon bonds at not exceeding
4149, interest. The park securities are part of an issue of

Interest semi-annually in -
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$2,000,000 bonds and the water sécurities are part of an
issue of $1,080,000 bonds, both of which were authorized
(V. 90, p. 801) at the election held March 8 1910.

Denomination $1,000. Date day of dellvery. Interest seml-annually
at the fiscal agency of the State of Washington in New York City. Maturity,
20 years. Certlfied check for 2 34 % of each issue, drawn on some bank in
Seattle and made payable to the City Comptroller, is required. Officlal
advertisement states that the city has never defaulted in the payment of
principal or interest at maturlity.

The official notice of this bond offering will be Jound among
the advertisements elsewhere in this Department.

Bond Sales.—On Saturday (May 14) the $955,000
gold coupon refunding bonds desecribed in V. 90, p. 1195,
were sold to a syndicate composed of Emery, Peck & Rock-
wood of Chicago and Blodget & Co. and Estabrook & Co.,
both of Boston, at 102.57 and accrued interest for 5s. Fol-

lowing are the bids:
Emery,Peck &Rockwood,Chl.
Blodget & Co., Boston_____._
Estabrook & Co., Boston___ Irst Nat. Bank, Chicago_.__

Weil, Roth & Co., Cincinnatl E. H. Rollins & Sons, Chicago
Seasongood & Mayer, Cinc__}102.38 | N. W. Halsey & Co , Chicago}101.58
Prov. Sav. Bk. &Tr.Co.,Cinc. A. B. Leach & Co., Chicago._
Maturity part yearly on July 1 from 1911 to 1930 Inclusive

Reports state that the $50,000 20-year coupon bonds also

Harris Trust & Savings Bank,
Chicago _...._._.__________ 1

offered on May 14 were sold to the State of Washington at |

par for 414s.
Seneca Township (P. O. Tiffin), Seneca County, Ohio.—

Bond Sale.—The New First National Bank of Columbus

has, according to reports, been awarded the $15,000 4 4%
coupon road-improvement bonds offered on May 9 and
described in V. 90, p. 1196, at 105.793.

Somerset School District, Los Angeles County, Cal.—
Bond Offering.—The Supervisors of this county (P. O. Los
Angeles) are asking for bids until 2 p. m. May 23 for an issue
of %9,500 5% bonds of this district. Denomination $500.
Maturity $500 yearly on May 23 from 1911 to 1929 inclusive.

South Amboy, Middlesex County, N. J.—Bonds Not Sold.
—We are advised that no bids were received on May 17 for
the $30,000 49, coupon or registered sanitary sewer bonds
offered on that day and described in V. 90, p. 1258.

South Omaha, Neb.—Bond Offering.—Proposals will be
received until 8 p. m. May 23 by Frank H. Good, City Clerk,
for the following 59, eoupon paving improvement districts
bonds: ' '
$22,000 District No. 32 bonds. Denomination $500. Date Jan. 1 1910.

19,500 District No. 33 bonds. Denomination $500. Date Jan. 1 1910,

‘8,700 District_No. 34 bonds. = Denomination $500, except one bond of

200. -Date Jan. 1 1910.
31,000 District No. 35 bonds. Denomination $500. Date Jan. 1 1910.
22.000 District No. 37 bonds. Denomination $500. Date June 1 1910,
6,400 District No. 38 bonds. Denomination $500, except one bond of
. $400, Date Jan. 1 1910 :
5,100 District_No. 39 bonds. Denomination $500, except one bond of
$100. Date Jan, 1 19160, ) $
2,800 District No. 40 bonds. Denomination $500, except one bond of
) %3_00. Date Jan. 1 1910.
13,500 District No. 41 bonds. Denomination $500. Date Jan. 1 1910.
9,800 District No. 42 bonds. . Denomination $500, except one bond of
$300. Date Jan 1 1910.
4,900 District No. 43 bonds.
400. Date May 1 1910.
5,800 District No. 44 bonds. Denomination $500, except one bond of
$800. Date June 1 1910. -
3,800 ;)slstrlct No. 45 bonds. Denomination $500, except one bond of

Denomination $500, except one bond of

00. Date June 1 1910. 3
28,000 District No. 46 bonds. Denomination $500. Date May 1 1910.
22,000 Grading Improvement District No. 101. Denomination $500.
: Date Jan. 1 1910.

Interest seml-annually at the State fiscal agency in New York City. Ma-
turity 10 years, subject to call on any Interest-gaylng date after 5 years.
Certified check on a State or national bank for 2% of bid, payable to the

ty of South Omaha, is required. Purchaser to pay accrued interest and
cost of printing bonds.

South Orange Township School District (P. O. South
Orange), Essex County, N. J.—Bond Offering.—Proposals
will be received until 8:15 p. m. May 23 by the Finance Com-
mittee—William Arthur Babson, Arthur F. Elmendorf and
G. Clifford Jones—for $24,550 49, coupon bonds.

Denomination $500, except one bond of $550. Date July 1 1910. Int-
erest semi-annual. Maturity $15,050 in 22 years and $9,500 in 23 years.
Bid must be made on a form furnished by the Board of Education and be
accompanied by a certified check on a national bank or trust company for
3% of bonds bid for, made payable to the said Board. The United States
Mortgage & Trust Co. of New York Citér will certify as to the genuineness
of the bonds. Purchaser to pay accrued interest.

South River, Middlesex County, N. J.—Bond Offering.—
Proposals will be received until 8 p. m. May 27 by Charles
Anderson, Borough Clerk, for the following 4149, coupon
or registered bonds:

$75,000 water bonds. Denomination $1,000.

12,500 electric-light bonds. Denomination $500.

52,000 sewer bonds. Denomination $1,000.

Date May 1 1910. Interest seml-annually at the First National Bank of
South River or In New York exchange, at the request of holder. Maturity
May 1 1940. Certified check on a national bank or trust company for 2%
of the bonds bid for, payable to George Allgair, Borough Collector, Is re-
quired. Purchaser to pay accrued interest. Blds must be made upon
blanks furnished by the Borough Clerk. Bonds wlill be certified as to
genuineness by the U. S. Mortgage & Trust Co. of New York and the opinion
of Caldwell & Reed of New York as to thelr legality will be furnished to
the purchaser.

Sparta, Hancock County, Ga.—Bonds Voted.—The issu-
ance of $40,000 water-works bonds was authorized at a recent

election by a vote of 127 to 11.

Spencer Independent School District No. 20 (P. O. Spen-
cer), McCook County, 8o. Dak.—Bond Offering.—Proposals
will be received until May 27 by W. J. Loucks, School
Treasurer, for $4,000 building and furnishing bonds. Int-
erest semi-annual. ‘

Spencerport, Monroe County, N. Y.—Bond Sale.—On
May 16 the $38,988 registered water-works bonds described
in V. 90, p. 1258, were awarded to George M. Hahn of New
York City as 4.75s. This was the only bid received. Ma-
turity $1,444 yearly on Sept. 1 from 1913 to 1939 inclusive.

'| $1,000. Date May 10 1910.

Spokane Counity School District No. 81, Wash.—Bond
Sale.—An issue of $250,000 4159, 20-year refunding bonds
was awarded on May 7 to Mr. Finley of Spokane at 100.524
and interest—a basis of about 4.469.

Spokane County School District No. 143, Wash.—Bond
Sale.—An issue of $12,000 1-10-year (optional) bonds was
sold on May 14 to the State of Washington at par for 5s.
A bid of par for 514s was also received from Cora A. Butler.
Denominations $1,000. Date June11910. Interestannual.

Statesville Township (P. O. Statesville), Iredell County,
N. C.—Bids Rejected.—We are advised that all bids for the
$50,000 5% coupon railroad-aid bonds offered on May 16
and described in V. 90, p. 1258, were rejected.

Stoneham, Mass.—Temporary Loan.—We see it reported
that this town has borrowed $20,000 from Loring, Tolman
& Tupper of Boston at 4.04%, discount. Maturity $10,000
on Oct. 19 1910 and $10,000 on Nov. 19 1910.

Summit County (P. O. Akron), Ohio.—Bond Sale.—On
May 10 the two issues of 5%, coupon Arlington Road im-
provement bonds, aggregating $16,800, described in V. 90,
p. 1258, were awarded to the Central Savings & Trust Co.
of Akron at 102.801. The following bids were received:

Central Sav.&Tr.Co.,Akr_$17,270 70|Otis & Hough, Cleveland .$17,119 00
Hayden,Miller & Co.,Clev. 17,174 00| Breed & Harrison, Cin___*13,783 §0
Barto, Scott & Co., Colum. 17,148 00| Seasongood & Mayer, Cin_*13,772 50
Stacy & Braun, Toledo_.. 17,144 40|Weil, Roth & Co., Cin.___*13,763 25
Tillotson &WolcottCo.,Clev 17,123 40

* For the $13,500 bonds.

Part of each issue matures yearly on Dec. 1 from 1911 to 1914 inclusive.

Swarthmore School District (P. 0. Swarthmore), Pa.—
Bond Sale.—Heyle & Co. of Philadelphia are reported as
having purchased $13,000 school bonds at 104.41.

Talbot County (P. O. Easton), Md.—Bonds Not Sold.—No
award was made on May 17 of the $8,000 49, coupon bridge-
construction bonds offered on that day and described in
V. 90, p. 1319.

Terrell, Kaufman County, Tex.—Bond Election.—On May
27 the voters of this city will decide whether or not an issue
of $8,000 bonds shall be issued for a municipal light and
water-works plant. ~

Thomasville, Ala.—Bonds Voted.—Reports state that a
roposition to issue $8,000 5% 20-year school-building
gonds carried by a vote of 73 to 28 at an election held May 7.

Trenton School District (P. O. Trenton), Butler County,
Ohio.—Bond Offering.—Proposals will be received until
12 m. May 24 by Jacob Brill, Clerk of the Board of Educa-

tion, for $20,000 470 coupon school bonds.

Autho » vote of 139 “for'’ to 30 ‘‘against’’ at election held April 9.
Denomination $500. Date June 1 1910. Interest seml-annual. Ma-
turity on June 1 as follows: $500 yearly from 1912 to 1916 Inclusive, $1,000
yearly from 1817 to 1926 Inclusive and $1,500 yearly from 1927 to 1931 in-
clusive. Certified check for 5% of bid Is required.

Trumbull County (P. O. Warren), Ohio.—Bond Sale.—
Seasongood & Mayer of Cineinnati, it is stated, were awarded
on May 10 an issue of $14,000 Niles bridge bonds at 102.857.

Turlock School District, Stanislaus County, Cal.—Bond
Sale.—The State of California on May 10 purchased the $60,-
000 59, 5-34-year (serial) school bonds described in V. 90,
p. 1259, at 104—a basis of about 4.6859,. Denomination
Interest annual.

Union, Union County, Ore.—Bonds Proposed.—Reports

 have it that this eity has started a movement to issue $125,-

000 bonds to be used for repairs to the present water-works
system and for the building of an electric-light-plant.

Utica, N. Y.—Certificate Sale.—The Columbia Trust Co. of
New York City has purchased $100,000 4149, current-in-
debtedness certificates and $50,000 43/, orchard-crossing
certificates at 100.01 and 100.02 respectively. The former
issue matures Oct. 1 1910 and the latter issue will be paid
Dec. 1 1910. They are both dated May 13 1910.

Wadesboro, Anson County, No. Caro.—Bond Offering.—
Proposals will be received until 4 p. m. May 26 by the Board
of Commissioners, R. T. Bennett Jr., Secretary and Treas-
urer, for the $10,000 59, street-improvement bonds voted

(V. 90, p. 1121) on April 4.

Date July 1 1910, Interest semi-annual. Maturity twenty-five years.
Certified check for $250, payable to the Secretary and Treasurer, IS re-

quired.
Waterbury, Conn.—Bonds Not Sold.—Reports state that
the $100,000 49, school bonds offered on May 16 and de-

scribed in V. 90, p. 1121, were not sold.

Webster County (P. O. Fort Dodge), Iowa.—Bond Sale.—
An issue of $70,000 59, refunding court-house bonds was
awarded on May 7 to Geo. M. Bechtel & Co. of Davenport.

Denomination $1,000. Date May 2 1910. Interest seml-annual. Ma-
turity one-seventh yearly on May 1.

Wellesley, Mass.—Temporary Loan.—The State of Massa-
chusetts has been awarded a temporary loan of $30,000, ma-
turing Nov. 17 1910, at 49, discount.

West Allis, Milwaukee County, Wis.—Bond Offering.—
Proposals will be received until 12 m. May 23 by the Mayor
and Finance Committee for the following 5%, coupon bonds
authorized by the City Council on Feb. 21 (V. 90, p. 651)
and described in V. 90, p. 728.

$10,000 sewerage bonds. Denomination $500. Maturity $500 yearly on
. March 1 from 1911 to 1930 inclusive. . “
2,500 water-works-system bonds, Denomination $500. Maturity $500
yearly on March 1 from 1911 to 1915 Inclusive.

25,000 permanent-street-improvement bonds. Denomination $1,000. Ma-
turity on March 1 as follows: $1,000 yearly from 1911 to 1925 in-
clusive and $2,000 yearly from 1926 to 1930 Inclusive.

Date March 1 1910, Interest semi-annually at the First Natlonal Bank
In West Allls. L. F, Fish Is City Clerk.
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Westfield, Union County, N. J.—Bond Sale.—On May 16
the $20,000 4159, 20-year gold coupon (with privilege of
registration) fire-engine-house bonds described in V. 90, p.
1259, were sold to John D. Everitt & Co. of New York City
There were no other bidders.

Winthrop, Mass.—Temporary Loan.—A loan of $20,000
due in 7 months has been negotiated, it is stated, with
Loring, Tolman & Tupper of Boston at 4.049, discount and
a premium of $1. :

Woodward, Woodward County, Okla —Bond Sale.—An
issue of $68,000 69, 25-year sewer bonds, dated May 1 1910,
was recently awarded to Ulen, Sutherlin & Co. of Chicago.

Youngstown, Ohio.—Bond Offering.—Proposals will be
received until 2 p. m. May 23 by Wm. I. Davies, City Audi-
tor, for the following 59, bonds:

$26,000 Andrews Hollow bridge bonds. Maturity $5,000 yearly on Oct. 1

from 1911 to 1914 inclusive and $6,000 on Oct. 1 1915,

1,800 Madison Ave. improvement bonds. Maturity $1,000 on Oct. 1
1911 and $800 on Oct. 1 1912,

4,600 George St. paving bonds. Maturity $920 yearly on Oct. 1 from
1911 to 1915 inclusive.

14,080 Shehy St. paving bonds. Maturity $2,816 yearly on Oct. 1 from
1911 to 1915 Inclusive.

Date June 1 1910. Interest semi-annually at the City Treasurer’s office.
Certified check on a national bank for 2% of each Issue bid for, payable to
the City Audltor, 1s required. Bids must be made upon each Issue sepa-
rately. Purchaser to be prepared to take the bonds not later than June 1,
the money to be delivered at one of the banks In Youngstown or at the City
Treasurer'’s office.

Canada, its Provinces and Municipalities.

Berlin, Ont.—Debenture Sale.—According to reports,
$103,175 roadway, sidewalk and school debentures have been
sold to Messrs. Osborne & Francis, Ltd., of Toronto.

Burnaby (P. O. Edmonds), B. C.—Price Paid for Deben-
tures.—We are advised that the price paid by Brouse, Mitch-
ell & Co. of Toronto for the-$13,000 water-works and $16,500
school 59, 25-year debentures awarded them on April 21
(V. 90, p. 1259) was $30,777, or 104.329.

Other bids received for the debentures were as follows:

Bowmanvil}e, Ont.—Debenture Election.—According to re-
ports, anelection will be held May 31 to allow the voters to

determine whether or not $12,000 4149, 20-year electric-light
debentures shall be issued.

Dominion of Canada.—Description of Stock.—The £5,-
000,000 314%, stock recently issued in London (V. 90,
p. 1259) matures in London on July 1 1950, but is subject
to call after July 1 1930 upon six months’ notice. Interest
Jan. 1 and July 1. Public subscriptions were received for
only 259, of the loan.

Edmonton, Alberta.—Debenture Offering Postponed.—The
sale of from $1,250,000 to $1,500,000 415% debentures
which was to have been held May 10 (V. 90, p. 1199) was
postponed.

Hamilton, Ont.—Debenture Offering.—Proposals will be
received until 12 m. May 26 by John I. McLaren, Chairman
of the Board of Control, for $76,000 49, debentures. Inter-
est semi-annual Maturity 20 years.

Hawkesbury, Ont.—Debenture Offering.—Proposals will
be received until 7 ? m. June 6 by D. Doyle, Town Clerk,
for $12,000 69, funding debentures. Interest annual.
Maturity part yearly for 20 years.

Huntsville, Ont.—Debenture Offering.—Proposals will be
received up to May 30 for $12,000 59, road-improvement
debentures. T. M. Cullon is Clerk.

Kingsville, Ont.—Debenture Offering.—Proposals are
asked for by this place for an issue of $5,000 49, 30-year
park debentures. W. A. Smith is Clerk.

Lilyvale School District No. 2509 (P. O. Verigin), Sask.—
Debenture Sale.—The Western School Supply Co. of Regina
purchased $1,200 5149, 10-year school building debentures
last month for $1,216—the price thus being 101.333. Date
day of sale. Interest annual.

London, Ont.—Debenture Offering.—Proposals will be re-
ceived until 4

Brent, Noxon & Co., Tor_$30,531 00
C. H. Burgess & Co., Tor. 30,427 00
Imperial Life Assurance.. 30,163 95
General Securities Corp._. 29,839 00

Dominion Securities Corp.$29,833 35
Aemilius Jarvis &Co.,Tor. 29,668 00
Geo. A. Stimson&Co.,Tor. 29,650 00

Committee.

p. m. June 3 by James S. Bell, City Treasurer, "
for $357,822 64 debentures.
furnished by the City Treasurer and_Chairman of the Finance

Bids must be made on forms

NEW LOANS.

City of Seattle, Washington

$1,000,000
General Park Bonds

Sealed proposals will be received by the under-
signed untll twelve (12) o’clock noon of SATUR-
DAY,JUNE 4 1910, for the purchase of $1,000,000
General Park Bonds of The City of Seattle, being
one-half of the $2,000,000 voted at the general

- election held In the City of Seattle on the 8th day

of March 1910 under and by virtue of Ordinance
No. 22,732.

Said bonds to be issued in denominations of
$1,000 each and to bear date of their actual issu-
ance to the successful bidder. .

Said bonds shall be payable twenty (20) years
from the date of their issuance, and shall bear
interest at a rate not to exceed four and one-half
(4 %) per cent per annum, interest payable semi-
annually, and interest coupons for the payment
of such interest semi-annually will be attached to
sald bonds. Both principal and interest payable
at the Fiscal Agency of the State of Washington
In New York City.

Bidders may bid for sald bonds by offers of
premium on sald bonds at the stated maximum
rate, or by offers to take sald bonds at a rate
lower than the stated maximum rate, or by offers
of premium on sald bonds at a rate lower than
the stated maximum rate. ‘

Bids must be accompanied by a certified check
on some solvent bank in The City of Seattle, pay-
able to the undersigned, for $25,000, which will
be returned if the bid is not accepted. If accepted
the amount of the check will be applied upon the
purchase price of the bonds; or if bid be not com-
ggfd lwlt’.h check shall be forfeited to The City of

ttle. )

All bids will be opened and considered by the
corporate authorities in the office of the City
Comptroller on Saturday, June 4 1910, at twelve
(12) ’clock noon.

The right Is reserved to reject any or all bids.

Further particulars will be given by the under-
signed upon application.

Dated, Seattle, Wash., May 4 1910.

WM. J. BOTHWELL,
City Comptroller and ex-officlo City Clerk.

$500,000

General Municipal Water Extension Bonds:

Sealed proposals will be recelved by the under-
signed unti]l twelve o’clock noon of SATURDAY,
JUNE 4 1910, for the purchase of $500,000 nego-
tlable bonds of The City of Seattle of the $1,080,-
000 voted at the general election held in The City
of Seattle on Tuesday, the 8th day of March 1910,
under and by virtue of Ordinance No. 23,220.

Said bonds to be issued in denominations of
$1,000 each and to bear date as of the date of
their actual issue to the successful bidder.

Said bonds shall be payable twenty (20) years
from the date of their Issuance, and shall bear
interest at a rate not to exceed four and one-half
(4 %4) per cent per annum, payable semi-annually,
and interest coupons for the payment of such in-
terest semi-annually will be attached to sald bonds.
Both principal and interest anable at the Fiscal
éﬁeucy of the State of Washington in New York

y.

Bidders may bid for sald bonds by offers of
premium on sald bonds at the stated maximum
rate, or by offers to take sald bonds at a rate
lower than the stated maximum rate, or by offers
of premlum on said bonds at a rate lower than
the stated maximum rate.

Bids must be accompanied by a certified check
on some solvent bank in The City of Seattle, pay-
able to the undersigned, for $12,500, which will
be returned Iif the bid 1s not accepted. If ac-
cepted, the amount of the check will be applied
upon the purchase price of the bonds or if bid
be not complied with, check shall be forfeited to
The City of Seattle.

All bids will be opened and considered by the
corporate authorities in the office of the City
Comptroller on Saturday, June 4 1910, at 12
o’clock noon,
k'iI‘he right is reserved to reject any or all

s.

Further particulars will be given by the under-
signed upon application.

Dated Seattle, Wash., May 4 1910.

WM. J. BOTHWELL,
City Comptroller and ex-officio City Clerk.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building .
CINCINNATI

R. T. Wilson & Co.

Bankers & Commission Merchants
83 WALL STREET, = « NEW YORK

WE OWN AND OFFER

MUNICIPAL BONDS

Tax-Exempt Anywhere in the United States
Write for Partioulars

ULEN, SUTHERLIN & CO.
617 First Nat. Bank Bldg., CHICAGO, ILL

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

NEW LOANS.

$858,000
City of Norfolk, Virginia

«Thirty-Year Four and One-half Per
Cent (41459,) Bonds of $1,000 each

Dated July I, 1910
Interest Payable January Ist and July 'Ist

Sealed proposals will be received at the Office
of the City Treasurer of Norfolk, Virginia, until
12 O'CLOCK M., THURSDAY, JUNE 9TH,
1910, for $858,000 00 Four and one-half per cent
(4% %) Thirty (30) Year Coupon Bonds, issued
for the following purposes:

For Sewerage, etc., in Park
Place Ward_ . ___________ $115,000 00
For Improvement of certain - ’
Streets and other Improve-

ments in Berkley Ward.__
For Improving Streets, for
New High School Building,
and for various other Per-
manent Improvements in
the six Wards of the City;
and for the purchase of
Sites and erection of Build-
ings for Fire and Police
Stations and the Street
Cleaning Department in
the 8th or Berkley Wards. 731,000 00

Total - oo $858,000 00

Bids may be for the whole or part of the sald
Bonds, and must state price and accrued interest.
Bonds issued in denominations of $1,000 00.

Bonds and interest payable in Norfolk.

All Bonds to be issued as Coupon Bonds, but
purchasers to have privilege of having same
registered.

Bids should be marked ‘‘Proposals for Bonds."’

Bidders to enclose check for one per cent (1%)
of the par value of the amount bid for. Immedi-
ately upon notification of allotment a further
deposit of Four per cent (4%) of par value of
amount allotted shall be made.

Four and one-half per cent (4 ¥ %) interest will
be allowed successful bidders on the F'ive per cent
(5%) paid in from time of receipt of the Four per
cent (4%) until bonds are ready to be delivered.

It is proposed to deliver the Bonds to purchas-
ers on or before July 1, 1910, but if for any reason
any delivery should be delayed beyond that date
the purchaser will be required to pay acerued
Interest to the time of delivery. The remainder
of the purchase money to be paid immediately
after the purchasers are notified that Bonds are
ready for delivery.

Checks to be drawn on some State or National
Bank, certified and made payable to order of
B. Gray Tunstall, City Treasurer of the City of
Norfolk, Va.

The right is reserved to reject any or all bids,
and also (unless otherwise exgressly stated in the
gig)tto allot any portion of the amount of bonds

or.
THE FINANCE COMMITTEE,
ROBT. B. TUNSTALL, Chairman,
From the Common Council.
THOS. H. WILLCOX, Chairman,
From the Board of Aldermen
T ste: R. E, STEED, City Clerk.

12,000 00

e NI
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Mariposa, Ont.—Debentures Voted.—A by-law providing
for the issuance of $3,850 drainage debentures has been voted.

Moose Jaw, Sask.—Debenture Sale.—Wood, Gundy & Co.

. of Toronto were the successful bidders on May 9 for $140,000

20-year street-paving and $20,000 10-year boulevard 4149,
debentures. A description of the first-mentioned issue was
given in V. 90, p. 1200. Interest semi-annually at the
Canadian Bank of Commerce in Moose Jaw.

Nanaimo, B. C.—Debenture Sale.—This place has awarded
$20,000 5%, 40-year water-works debentures to the Dominion
Securities Corp. of Toronto.

O’Donnell School District No. 2047, Alberta.—Debenture
Sale.—An issue of $1,500 5149, school-building and furnish-
ing debentures was awarded on March 22 to the Manufac-
turers’ Life Ins. Co. of Toronto for $1,523—the price thus
being 101.533.

Denomination $1,500.
part yearly for 15 years."

Owen Sound, Ont.—Debentures Voted.—The proposition to
issue the $20,000 4149, Imperial Cement Co. aid debentures
submitted to the electors April 30 (V. 90, p. 1123) was ap-
proved by a vote of 1296 ‘“for’’ to 133 ‘‘against.” Interest
semi-annual. Maturity May 10 1915.

Pelee Township (P. O. Pelee Island), Ont.—Debenture
Sale.—The $25,271 59, drainage-improvement debentures,
proposals for which were asked until April 25 (V. 90, p.
1001), were bought by Clarke, Bartlett & Bartlett of Wind-
sor for $25,325—the price thus being 100.213. Maturity
part yearly for twenty years.

Pense, Sask.—Debenture Sale.—An issue of $7,000 69,
15-year debentures was disposed of last month. Nay &
James of Regina were the successful bidders.

Port Hope, Ont.—Debentures Voted.—The election held
April 28 resulted in favor of issuing the $12,000 30-year side-
walk and road debentures mentioned in V. 90, p. 1123.

River School District No. 2111 (P. 0. Winnifield) ; Alberta.
—Debenture Sale.—An issue of $300 school-house debentures
was recently awarded to the Bank of British North America
in Bow Island at 100.875 for 514s. Date March 10 1910.
Interest annual. Maturity part yearly for 10 years.

Date May 1 1910. Interest annual. Maturity

St. Vital (P. O. Riel), Man.—Debenture Sale.—The $14,000
5% 20-year funding debentures, proposals for which were
received until May 5 (V. 90, p. 931) were sold on May 7 to
the Toronto General Trusts Corporation of Toronto at 103.613
and accrued interest—a basis of about 4.7199%,. A list of
the bids received follows:

Toronto General Trusts J. G. Mackintosh, Winn_a$14,168 00

Corporation, Toronto_a$14,506 00|James B. Noble_______._ al4,165 00
Nay & James, Reglna___ 14,505 00|J. A. Reid & Co.,Ltd.,Reg a14,147 00
Brouse, Mitchell & Co.,Toral4,444 00| Brent, Noxon & Co., Tor al4,061 00
Alloway & Champlon._.._ al4,249 20| Nat. Trust Co.,Ltd., Tor. ¢13.833 40
C. H. Burgess & Co., Tor. 214,207 00| G. A. Stimson & Co., Tor. a13,580 00

a And accrued interest.

Ste. Agathe des Monts, Que.—Debenture Sale.—Reports
state that this municipality has awarded $70,000 59, 40-year
water-works and electric-light debentures to the Canada
Investment Co.

Vermilion, Alberta.—Debenture Sale.—The $10,700 514 %,
bonus debentures described in V. 90, p. 1200, have been
awarded, it is stated, to Brent, Noxon & Co. of Toronto.
Maturity part yearly for 10 years.

Virden, Man.—Debenture Election.—A by-law providing
for the issuance of $25,000 59, school debentures will be sub-
mitted to a vote of the people, it is stated, to-day (May 21).

Waldron, Sask.—Debenture Sale.—The $5,000 59, de-
bentures offered on May 2 (V. 90, p. 1063), were sold to
J. Addison Reid & Co. , Ltd., of Regina at 96.54. Among
the bids received were the following:

J. Addison Reild & Co., Ltd., Bank of British North Amerlca$4,g;g

Regina - __ . __________._ $4,827|E.J.Bolton________________ .
Toronto firms__ _____________ 4,810/ Nay & James, Regina_______ 4,673
Toronto irms_ _ _____________ 4,800

Maturity part yearly on May 2 from 1911 to 1925 inclusive.

Wentworth County (P. O. Hamilton), Ont.—Debenture
Election.—Reports state that a $40,000 20-year house-of-
refuge debenture election will be held June 6.

Woodstock, Ont.—Debentures V oted.—An issue of $10,000
school debentures has been authorized.

‘Woodville, Ont.—Debenture Offering.—J. C. Gilchrist,

'CIerk, will receive proposals for an issue of $3,000 59, 20-

year debentures.

NEW LOANS.

NEW LOANS.

NEW LOANS.

$3,430.000
State of North Carolina

REFUNDING BONDS

Dated July 1, 1910, payable July 1, 1950, without
prior option.

$650,000

City of Minneapolis, Minn;; [City of Oakland, California,

49, BONDS

Sealed bids will be recelved by the Committee
Interest four per centum per an- g?tyw&yidf';meeﬁ;s of the City Council of the | the City of Oakland will sell for cash to the highest

$1,760,000

IMPROVEMENT BONDS
Notice is hereby given that the City Council of

num, payable semi-annually, January 1 and | i’ o aneapolis, Minnesota, at the office of | pidder” Municipal Improvement Bonds of 1909

July 1. oth principal and interest payable at
National Park Bank, New York City.
signed, State Treasurer, will receive sealed bids

AY,JUNE9TH, 1910, | to the amount of $1,760,000 on the 23RD DAY

. at 2 o’clock p. m. for the whole or any part of the
B 4"acr; |tollowing bonds: $250,000 High-School Bonds. | shee of <ot per ornognds bear Interest at the

Sealed proposals or

at his office, Raleigh, North Carolina, for sald %al:g%%'lsuclgo})‘i }39(}[?&8?33751316 July 1, 1940; $200,000 | hids in writing will be received by the Clerk of

bonds, until 12 O’CLOCK M., MAY 28, 1910.

dated January 1, 1910, pay- | gaid Council up to the hour of 8 o'clock P. M. of

The legality of said bonds has been approved by able January 1, 1940, and $200,000 Park Bonds, | gaid da

> dated July 1, 1909, payable July 1, 1939.
Hubbard & Masslich of New York, whose opinion Bonds to bear interest at the rate of four (4)

per cent per annum, payable semi-annually.
Printed circulars giving full information and blank The right to reject any or all bids is reserved.
A certified check for two (2) (Per cent of-the par
value of the bonds bid for, made

quist, City Treasurer, must accompany each bid.
advertised for sale on May 18, 1910, and all bids Circular containing full particulars will be

advertisement the Supreme Court of North Caro- malled upon appll%‘gﬁnb_ BROWN,

will be furnished without cost to the purchaser.
forms, on which all bids must be made, will be
furnished on application to the undersigned, or to
sald Hubbard & Masslich. These bonds were
received on that date rejected.- Since the former

lina has handed down an opinion holding that
these bonds must be deducted in appraising

For gurther information reference is made to
circulars of information, which may be obtained
from Messrs. Dillon & Hubbard, attorneys-at-law,
No. 195 Broadway, New York, N. Y.

Oakland, California, May 3rd, 1910.

FRANK R. THOMPSON,
City Clerk and Clerk of the Council of the City
of Oakland, Alameda County, State of California.

to C. A. Bloom-

City Comptroller.

shares in banks for taxation to the extent that the
surlplus of the bank is invested in these bonds.
This makes the bonds a much more attractive in-
vestment to banks and trust companies than they
were under a former ruling of the State Tax

30,000

JOHN H. WATKINS
MUNICIPAL

Commission.
B. R. LACY, State Treasurer.

$625.000

City of Atlanta, Georgia,

4149, BONDS

Sealed bids will be received until noon, WED-
NESDAY, JUNE 1, 1910, for all or any %rt of
$625,000 City of Atlanta, Georgia, 4 1% % nds.
For full information and bidding blank, apply to

J. H. GOLDSMITH,
City Comptroller,
Atlanta, Georgla.

City of Baldwin City, Kansas,

SEWER BONDS

SEALED bids wiil be recelved up to 7:30 p. m.
of the 24TH DAY OF MAY, 1910, by the City
Clerk at Baldwin City, Kansas, for approximately
$30,000 00 Sewer Improvement Bonds. Certified
check of 5% shall accompany bids. Approxi-
mately $15,000 00 of the issue to be 5% twenty-

ear bonds, and approximately $15,000 00 to
gear 6% and mature In ten years. Bonds to
bear date of June 1st, 1910.

For further detalled information address’ the
City Clerk. The Councll reserves the right to
walve Irregularities In bids and to reject any and

all bids.
H. E. DOWNS,
City Clerk, Baldwin City, Kansas.

BLODGET & CO.

BANKERS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

McCOY & COMPANY

Municipal énd :
- Corporation Bords

181 La Salle Street, Chicago

jitized for FRASER  +

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bidg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

AND
RAILROAD BONDS

No. 2 WALL STREET, NEW YORK

F. WM. KRAFT

LAWYER |
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL.

FORREST & CO.
' BANKERS
421 Chestnut St., PHILADELPHIA, PA,

Municipal and
Corporation Bonds

OTTO JULIUS MERKEL
BROKER -
44 AND 46 WALL STREE1, NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.
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Lrust Gompanies. Lreust Tonpanies.
United States Trust Gompany of Jew Yok,
Chartered 1853
45 cnd 47 WALL STREET 5 Manhattan
CAPITAL, - - - - - - $2,000,000.00 ~
SURPLUS AND UNDIVIDED PROF|TS . . - $13,720,622.42 TI'USt
other'n}l:egompanm c?aspalzixt?cumr Administrator, Guardian, Trustee, Court Depositary and in ‘ C
:R :cl)lf 18, lntergsl& i‘nﬁ“ﬁs&:“éﬁnﬁ# dsecuﬂemt:m and other property, real or pecsonal, for estates ‘ Omp any
corporations ‘and in viduals.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN » Secretary

WILFRED J. WOROBSTER Asst. Sec. CHARLES A.EDWARDS, 2d Asst.Sec. Temporary Offices
TRUSTEES.
JOHN A. STEWART, Chairman or the soara.
W. Bayard Cutting, . Gustav H. Schwab, Lewis Cass Ledyard, George L. Rives, ‘ 1 13 BROADWAY
Willlam Rockefeller. Frank Lym\n Lyman J. Gage, * Arthur C. James,
Alexander E. Orr, James Stillman, Payne Whitney, Willlam M. Klngsley
Willlam H. Macy Jr., John Claflin, Edward W. Sheldon, Willlam Stewart Tod,
m D. Sloane, John J. Phelm Chauncey Keep Ogden Mills,

Egerton L. Winthrop

i . P V. . WALL STREET

CORNER NASSAU
'FIDELITY TRUST COMPANY
NEWARK, N. J.

} Resources Over $29, 000 000
Capltal Surplus and Undivided Profits, Over $9,500,000

UNITED STATES
MORTGAGE & TRUST

COMPANY
Acts as Executor, Trustee, Administrator and in all fiduciary capacities. NEW YORK
Takes entire charge of Real and Personal Estates. Guarantees Titles o . ‘
Real Estate throughout New Jersey.  CAPITAL, SURPLUS,

General Banking and Savings Departments. Bond Department for
purchase and ssle of municipal and public utility securities. Safe Deposit
Department.

$2,000,000.00 $4,000,000.00

Invites Personal and Bicn’ma
, . Accounts. Acts as Trustee, Ez-

eculor, Adminjstrgtor, Guard-
S tan and in all Fiduciary
Capacilies, Ceriifies Muni-
cipal and Corporation Bonds.

CENTRAL TRUST COMPANY L

phiris iy 3 &nuuums‘;hsc.t &A.
54 Wall Street e " 135th St. & 8th Ave.

Capital and Surplus, $18,000,000 o AccouuTANTs
(of which $17,000,000 has been earned) | i -» A

e v e—
TR

I

—y

- , LYBRAND,
| Authorized to act as Executor, Trustee, Administrator or Guardian. ROSS BROS &
Receives Deposits, subjest to check, and allows Interest on Daily Balances. - MONTGOMERY
v Acts as T, randfer Agent, Registrar and T Meg ubiclee MW ~ Cortified l(::;ls:":;)eountanto |
” NEW YORK, ‘165 Broadway.

PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO, Flrst National Bank Bldg.

[Ty

OHIOAGO | JAMES PARK & CO.
. - ‘ CERTIFIED PUBLIC ACCOUNTANTS
Capital and Surplus New Yorrk‘oogicaggngﬁginmﬁ » and
‘ ndon,
$13,400,000 AUDITORS | FOR FINANCIAL _INSTITU-

MW‘ING COMPANIES

Pays Interest on Time Deposits, Current and Reserve Accounts, | Tovestigations, Financial Statements, Accounting,

Deals in Investment Securities and Foreign Exchange. ALFRE p R os E & CO.

t I T Business.
Transacts a General Trust Business OERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 42681 John.

CORRESPONDENCE INVITED.

EDWIN R. CASE WEBB & CO. The Financial Review
NEW JERSEY SECURITIES | ' BOTRD 1N SLOTH, TWEr DOLLARE
No better State . No better ‘Semrltlu mm szoum :
15 EXCHANGE PLACE Commercial & Financ'al Chronicle.

Tels. 366 and 751 JERSEY CITY |74 BROAQWAY = = « NEW YORK' Frent, Pine and Depeyster Sts.. New York.

itized for FRASER
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Treust Tompanies.

CHARTERED 1864

Union Trust Company

OF NEW YORK

MAIN OFFICE 80 BROADWAY

Branch 425 Fifth Ave., Corner 38th St.
With Modern Safe Deposit Vaults

; uapltal $I 000 ,000
Surplus (earned) $8,000,000

ALLOWS INTEREST ON DEPOSITS
Acts as Executor, Guardian, Trustee, &c.
Administers “Institutional’’ and Other
Fiduciary Trusts.

Receives Securities for Safe Keeping and
Collection of Income.

TBUSTEES

H. Van R. Kenneder Amory S. Carhart
W. Emlen Roosev Walter P, Bliss
Augustus W. Kelley

N. Parker Shortridze Ames F. Eno
Harrison wiry

E. Adrian Iselin Jr.
Chariles H. Tweed James Gore Kin
James yer Edwin G. Merrl
Robert W. Goelet M. Orme Wiison
Willlam Woodward V. Bverit Macy -
John V, B. Thayer
OFFICERS

EDWIN G. MERRILL, Presiden
AUGUSTUS W. KELLEY., vwe-?resident
JOHN V. B. THAYER, Vice-Prest. & Sec.
EDWARD R. MERRITT, Vice-President
C. C. RAWLINGS, Trust Officer _
HENRY M. POPHAM, Asst. Secretary
T. W. HARTSHORNE, Asst. Secretary
HENRY M. MYRICK, Asst. Secretary

- The NEW ENGLAND
TRUST COMPANY

- BOSTON, MASS.
CAPITAL, 61.000.000 SgRPI.US $2,000,000

Authoriged eo a.ct as Execntor. and to receive

and hold money or property in trust or on deposit
Co of W Eqult Exocuton.
m urt- gg or Egqulty

Omlﬂou and In vidual-
der Mortgages and as
Transfer Agent a.nd Rezlsmr of Stocks and Bondl.
; Interest allowed on Deposits Subioct to Check.
OFFICERS
DAVID R. WHITNEY, President
OHARLES F. CH ouk Vice-President -
AR SRS, Vi Tt
JAMES R. HOOPER, Actuary

m‘fs E. EATON, Asst. Treas.
rnmo;g R. gnwm. Ofticer
CHAS. E. NOTT e ‘
BOARD OF DIRECTORS.

{lllam Endicott, Chairman
wumc.sdﬂs:- { G Freeman

Gra;
8. Parker Bremer James R. gooper
4 Ernest

M.. B, Byrnes :
Alexander Ghoate ?aex:g M. Prender:ut
Palis Dosees Lowrence i, Sisckton
Wllllzln Endicott Jr. thanlel Tha
Francis W. Fabyan gene V. R

Farpsworth David R. Whltney

i George Wigglesworth
@otton,

Stephen M. Weld & Co.,

COTTON MERCHANTS,

§2-92 Boavery Btreet, - Now York City
BOSTON, PHILADELPHIA, PROVIDENCE
Liverpool, WELD & CO.

. Bremen, ALBRECHT, WELD & CO.
Geo. H, MCFadden & Bro.,
COTTON MERCHANTS
PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
pl“REDERIO ZEREGA & CO.

Bremen Corresﬁo

FADDEN BROTHERS & CO.
Havre Oorresf
S8OCIETE D’ MPORTATION ET DE COMMIS'N

Mason Smith & Co.,
OOTTON COMMISSION MERCHANTS

NEW ORLEANS, LA,
MEMPHIS, TENN, DALLAS, TEX,

Buyers of Spot Cotton. Orders for Contracts Exe-
sedp?n New Orleans, New York,

leerpool and Hayre Mark;tu

R H. ROUNTREE & Co.,

‘ Dommisslon Merchants.
COTTON GRAIN, PROVISIONS and COFFEE

John B. Garrett,
‘William

OO'!'I‘ON EXCHANGE BUILDING,
NEW YORK.

tized for FRASER e

OLD COLONY TRUST COMPANY

BOSTON,

Capntal and Surplus

MASS.
- $12,500,000

DIRECTORS.
GORDON ABBOTT, Chairman.
FRANCIS R. HART, Vice-Chairman.

Charles F. Adams 2nd
F. Lothrop Ames

Oiiver Ames

C. W. Amory

Willlam Amory

Charles F. Ayer

John S. Bartlett

Samuel Carr

B. P. Cheney

Philip Y. DeNormandie
A

rge raper
Frederic C. Dumaline
William Endicott Jr.
Wilmot R. Evans
Frederick P. Fish
Reginald Foster

P. Gardner

Geo
Hon.T. JeflersonCoolidge = Edwin Farnham Greene

Roberl; F. Herrick
Henry S. Howe
Walter Hunnewell

T. Jeflerson Coolidge Jr.
Charles E. Cotting
Alvah Crocker

Henry C. Jackson
Geo E. Keith Herbert M

Gard ner M. Lane Quincy A. ‘Shaw
Col. Thos. L. Livermore Howard Stockton
Arthur Lyman Phil P Stockton
Charles S. Mellen Charles A. Stone
Laurence Minot Galen L. Stone
Maxwell Norman Nathaniel Thayer
Hon. Richard Olney Luclus Tuttle
Robert T. Paine 2nd O. Underwooed
Henry Parkman Eliot Wadsworth
Andrew W. Preston Stephen M. Weld
Richard S. Russell Sidney W. Winslow

Philip L. Saltonstall
M. Sears

Charles W. Whittler
PRESIDENT, PHILIP STOCKTON.

Vice-Presidents, WALLACE B. DONHAM
ARTHUR ADAMS
JULIUS R. WAKEFIELD
Trust Officer, F.

Treasurer, FREDERIC G. POUSLAND

Cashier, GEO. W. GRANT

Secretary, CHESTER B. HUMPHREY
M. HOLMES

Authorized Reservo Agent for Trust Companies in Maine. Massachusetts and Rhode Island.

Girard Trust Company.

Capital and Surplys, $10,000,000
CHARTERED 1886..
Acts as Bxecutor. Admlnlstrator. Trustee,

Hoaj&%‘vidmll
Interest Allovml on lnd!vldul and

Cor pon
Acts as ‘l‘rusteo o on “ogn Mer(n S,
Deposi

Assum
Gafos to Ront i Bnr:le-:-'l’l:ool

. B, MORRIS. Preaident.

O&Ment.
d Vice-President.

d Vice-Pres. snd Treasurer.
MANAGERS:

?(ﬂulmn B. Morris,
ohn A. Brown Jr.,

5’““0

>Ew

Pa .
<]
94

f“, Berwind,
Edw. T, Stotesh
?ha.rlea E. oll,
m i(m"fén ohn s, Jenks Jr.,
Heary Tathall " L m %”ém'..
'rho. DeWitt Cuyler W. Hinckie Smith,
C. Hartman K B. Dawson Coleman.

James Speyer.
Broad and Chestnut Streets,
PHILADELPHIA

Industrlal Trust Company

Providence, R. I.

CAPITAL ... SR P, S $8,000,000
SURPLUS e, s.ooo.ooo
OFFICERS.

Cyrus P. !i’.‘mgnﬁﬂPres‘;{lent &
Arth elley, Vice-Presiden
HuL nywn Vice-P nt
Otis Everett, Vice-Presid dent
Joshua M. Addemn Vice-President

.vlv né maith, At
urer

Chas. llu'zchutar. Secretu-y

H. Howard Pep: Secy.

. Frederick B, %ﬂoox,Andltor
BOARD OP DIRECTORS.

Samuel P. Colt Herbert N Fenner
Olney T. inman J. Milton
Willlam R. Dupee Ebhen N. thtleneld
Richard A. Robertson Ods Everett
Joshua M, Addeman Preecott K h¢

James u Scott

Willlam H. Perry geg J. thon T.

Arthur L. Keucy . Allen

H. lurtPl.n B‘nk)wn v€'>hn B %ranch -

George er : llllqm .

George M. ton Angus ucbega. P
P. Brown Ezra Dixon

Chas. C. Harrington Howﬁ 8. Sturgls

Louls H. Comstock d
‘ Englehart C. Ostby

CENTRAL
TRUST COMPANY
OF ILLINOIS

CHICAGO

D

Capital, - = = e =
Surplus and Profits =

$2,000,000
900,000

CHARLES G. DAWES, Presiden:
W mvma ‘OSBORNE, Vloo-Ptesldent.
. UHRLAUB, Vloe-Presl den
WE Cuhler.
L. D. SKINNER Asst Cashier,
WILLIAM W. GATES Aut. Cashier.
A. G. MANG, Secretary
MALCOLH l(cDOWELL Aast Secretary.

BANKING, SAVINGS AND TRUST
DBPARTMENTS

Mississippi Valley Trust Co.

Fourth & Pine 8ts., St. Louis.

CAPITAL, 8 URPLUS
PROFI TS}“' ,000

A GENER NANCIAL AND FIDUCIARY
BALS ESS TRANSACTEDDU

DIRECTORS.
John loﬂBez&. Pmsldlsnt lmsuukee Light Heat &

Wilbur F. Boyle, Boyl
ur yle&gee&l’uut

mﬂy Carleton. Pruld‘:n?(}uleton Dry Goods Co.
s Clark.

John D. Dlvll. dent.

BTt LR e
uEus ehner, P ¢ German: nericanBank
A jnugom ca-Pneddens.

(g‘ Presldent and Bond Officer
.l cs-m ir Pru %uk% B“arkeagn Co
u L oe- e yeon-

Sagnders Nomu. Pmldnt Norvell-Shapleigh
5/ i)’ oetﬂmeii' Prestdent Wm. D, Orthwela
T T P
R'ﬂ"g 'Preﬁm Sobiady .

l CO.
Jutias $ W, O m o Boary
Rolla oll

T_he Trust Company
of North America
508-505-507 Chestnut St., Philadelphia

CAPITAL-----o---.-------—---o.--m m

ADAM A. STULL, President.
HENRY G. BRENGLE, 1st Vice-Pres. & Treasurer
JOS. 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept
CHAS. P. LINEAWEAVER. Sec. & Trust Officer.

DIRECTORS.
g Brengle, J. Lev Jones,
Johncad ~ Bm“' :?ﬁnwlueg#.nnoyd
E.W. (hrk Jr.. efrs,

w 0 n .
Eugene L. Elli:c:n Willlam lr %.
gleph C. l?l‘:ll Frank

BenryL Gaw Jr. "

Howard 8. Graham,

Joseph Win'l'lm
‘ Samuel F.’ Homton BT

“Willlam D. Winsor

Rhode Island Hospital

Trust Company
PROVIDENGE, R, |.

CAPITAL e FegR R 2,000,000
SURPLUS. e 2,000,000
DIRECTORS.

Ro lc B cTI-Iowa.rd 0. Sturges,
Ro i & Goddard. Stephen O. Metcalf,

Robert I Ga.mmell.
Willlam B. Weeden,
Edward D. Pearce,
Robert Knight,

Walter R. Callender,
Edward Holbrook,
James E. Sullivan,
Benjamln M. Jackson,

John W. Danielson, John R. Freeman,
HerbertJ Wells. Charles 8. Mellen,

Lyman B. Goff Robert W. Taft,
Rowland G. Hazard Webster Kni ht.
Nelson W. Aldrich, St.ephen 0. Edwards,

Samuel R, Dorranoe Frank
. H. Ives Goddard Jr.
HERBERT J. WELLS, President.
EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President,
WILLIAM A. GAMWELL
PRESTON H. GARDNER, Trust Office.
CYRUS E. LAPHAM, Asst. Sec'y.
JOHN E. WILLIAMS Asst. Seoy.
HENRY L. SLADER, Asst. Sec’
G.A. HARRINGTON.Aut.TrO

Matteson,

A g N v

!
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WOODWARD
& STILLMAN
COTTON MERCHANTS
16 to 22 WILLIAM STREET,

NEW YORK

AMERICAN COTTON OF ALL GRADES SUIT-
ABLE TO WANTS OF SPINNERS.

Established in 1856.

Henry Hentz & Co

COMMISSION MERCHANTS
16 to 22 William Street, New York.
Execute Orders for Future Delivery

COITON
At the New York, Liverpoci and New Urleans
Cotton Exchanges Also orders fnr

OFFEE
At the New York Coftee Exchange

GRAIN AND PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.

COFFEE EXCHANGE BUILDING
HANOVER SQUARE,
NEW YORK

COTTON MERCHANTS

Liberal Advances Made on Cotton
Consignments.

Hopkins, Dwight & Co.

COTTON
and

COTTON-SEED OIL.
COMMISSION MERCHANTS

Room 52 Cotton Exchange Building, *
NEW YORK.

LEHMAN, STERN & CO..ulelted. New Orleans,

LEHMAN BROS.

Nos. 16-22 William Street, New York,

Members of the Stock, Cotton, Coj/u
and Produce Ezchanncs. New York.

Orders executed on the above Exchanges, as well in
New Orieans, Chicago and foreign markcts.

Siegfr. Gruner & Co.

COTTON MERCHANTS

17 South William Street,
NEW YORK.

WILLIAM RAY & CO.

Successors to
GEO COPELAND & CO.,
COTTON BROKERS,

48 Cotton Exchange, New York.

Orders for future delivery contracts executed on
the New York and Liverpool Cotton Exchanges.

GWATHMEY & CO.
COTTON MERCHANTS
22 Exchange Place, - ~ .= NEW YORK

ROBERT MOORE & CO.

56 Beaver Street, New York.

- ORDERS FOR FUTURE DELIVERY EXE-
CUTED IN NEW YORK AND LIVERPOOL
EXCHA ES.

COTTON PURCHASED FOR SPINNERS' USE

SMITH & HAYNE

Frank B. Hayne (In Commendum)
Cotton Brokers,
COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.

ORDERS FOR FUTURE DELIVERY EXE-
CUTED IN NEW ORLEANS, NEW YORK
AND LIVERPOOL MARKETS.

(Other cotton cards on preceding oage.)

INVESTMENTS
Edward Lowber Stokes

104 South Fifth St. PHILADELPHIA

itized for FRASER
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[ VERSZ & COMPANY

BANKERS
Negotiate and Issue Loans for Rail-

| roads and Established Corporations.

Buy and sell Bonds suitable for
Investment.

206 LA SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION & RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.

181 La Salle Street,

CHICAGO.
[Established 1865.}

GEO. H. BURR & CO.
BANKERS.

Commercial Paper

43 Exchange Place - New York
Chmgo Boston St. Louis
Kansas City -

Philadelph
gan Francisco

Wew
Municipal and Corporation

First National
Iiiﬁ a ¥y BONDS 50 Congress St.,

Bldg.
. CthﬂKO 111 Broadway Boston
ew York

Chas. S. Kidder & Co.

MUNICIPAL & COR-
PORATION BONDS

182 LA SALLE STREET, CHICAGO

Devit, TRemsLe & Go.

BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHILA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.

MUNICIPAL AND
CORPORATION BONDS

Correspopdence Invited

171 LA SALLE STREET, CHICAGO

‘| Members of N.

E.H.ROLLINS & SONS

Established 1876

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporations
List on Application

BOSTON
- CHICAGO
SAN FRANCISCO

NEW YORK
DENVER

F. H. PRINCE & CO.

BANKERS
'BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York and Boston Stock Exchanges

SULLIVAN BROTHERS & Co.

— BONDS —

42T CHES'].‘NUT STREET
PHILADELPHIA, PA.

New York Stock Exchme

Membcrl Philadelphia *

[Established 1863.]

W. T. HATCH & SONS

BANKERS AND BROKERS
71 Broadway, =  New York

MEMBERS OF
NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.

BANKERS
Members New York Stock Exchange

Investment Securities
Nassau & Pine Streets, N. Y.

Dominick & Dominick

115 BROADWAY
Members New York Stock Exchange.

United Bank Note Corporation Stocks

DICK BROTHERS & CO.

BANKERS AND BROKERS,
80 Broad St. . = = =« =  New York.

. and Phiia. Stock Exchanges.
New York, New Orieans and Liv 1 Cotton .
Exchanges New York Coffee Exchange

and Chlcazo Board of Trade.






