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STATE AND CITY SECTION.

With- to-day’s issue of the “Chronicle” we send to
our subscribers a new number of our “State and City
Section” revised to date.

In the editorial columns of the publication will be
found a very elaborate analysis of the municipal bond
sales in the United States for the calendar year 1909,
which were of unusual magnitude.

THE FINANCIAL SITUATION.

Undoubtedly the subject overshadowing all others in
importance at the moment is the advance in rates
determined upon by the railroads. Shippers appear
to be unrelenting in their opposition. On the other
hand, railroad managers, feeling that the matter is
one of self-preservation for the roads, can see no
escape from higher rates in view of the fact that the
expense accounts of the roads are to be so enormously
increased as a result of the advances in wages to which
they have been forced to give consent. With this
prospective great addition to the expenditures, there
would appear to be no alternative to an increase in
passenger and freight rates if the properties are to be
kept out of bankruptcy, and this last is a situation
which even shippers cannot desire to bring about,
since it would so cripple the service and impair the
value of the properties that the result would react dis-
astrously on general trade.

The situation, as it exists to-day, is well illustrated
in the statement of the Atchison Topeka & Santa Fe
for the month of April made public this week. We
have in previous weeks referred to the return of the
New York Central for the month of March as indicating
that, though our roads are making satisfactory gains
in their gross revenues, the growth in expenses is
reaching such magnitude as completely to absorb
these gains, leaving the net results actually smaller
than last year. The Atchison traverses an entirely
different section of the country from the Central, but
its exhibits are of the same character. As compared
with the month of April last year, the Atchison en-
larged its gross earnings in amount of no less than
$1,365,004. This is an addition of almost 17%, and
certainly reflects a very prosperous condition of the
road’s traffic. But note that expenses ran up in the
large sum of $1,860,495, or close to 40%. As a result,
net earnings have been reduced $495,491. Further-
more, the company had to pay $51,504 more for taxes
than in the same month last year, the addition in this
case being over 18%. In the final result, therefore,
there is a loss in net of $546,995, or about 17%. In
other words, in face of the great prosperity which the
road is enjoying, its net earnings diminished to the
extent of 17%.

Proper allowance should of course be made for the
fact that the company last year did very little better-
ment work, while now it is doing quite a considerable
amount of work of that character, more particularly
in the construction of second track and the revision
of grade. Though the cost of such work is charged
to capital account, it appeal's from a statement issued
from the company’s office in this city that the opera-
tion also involves some additions to operating expenses.
Tlir n'in:u'ks -mem to imliralo that the extra, putlay,
in this way has of late gyeraged aboiijU $300,606 ai

= month.
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April figures, this year's expenses would still be $1,-
560,495 larger than in the same month of 1909, and
final net earnings would nevertheless fall $246,995
behind last year, a loss of about 9%. Such results
tell unmistakably the story of a rising operating cost.

Nor is the April exhibit of the Atchison the only
recent return of that character. In the early part of
the fiscal year beginning with last July the results
were still good, but December recorded a large loss in
net, and since then losses have been piling up month
by month. Even with the aid of the early gains net
earnings of this property for the ten months to April 30
are considerably behind the net for the corresponding
ten months of the preceding fiscal year, dross for
the ten months has improved in the large amount of
$9,149,781, but the augmentation in expenses has
reached $10,672,365, leaving the net less by $1,522,583.
Besides this, the road has had to pay $690,211 more
for taxes during the ten months (an increase in that
item of over 28%), raising the loss in net to $2,212,795.

But that does not tell the whole story. With net
thus falling away the Atchison is obliged to earn a
return on a larger capitalization. To meet the de-
mands of its expanding business, the company is re-
quired all the time to provide new equipment and
furnish additional facilities, all of which means the
constant raising of new capital. East year $28,258,000
of convertible 4s were offered to subscribers at 104
and now $39,000,000 more 4s are being offered at
102V,. These two items alone make a total of $67,-
000,000 of new capital on which interest has to be
earned, and yet we find that net earnings, instead of
increasing as they should, are in reality falling off.
Obviously, this is a situation which cannot continue
indefinitely. But can any one suggest any feasible
way ot correcting it except by advancing rates?

The solicitude felt regarding the matter is indicated
by the numerous letters we are receiving concerning
the subject. Some of these letters argue against an
advance in rates, taking the ground that prices of
food and clothing are already very high and that ad-
vances in transportation rates can only tend to raise
them still higher. We are told that it would be bet-
ter to, reduce expenses. But how can expenses be
reduced when the roads are obliged to pay more for
labor, for materials, for supplies, and for everything
else entering into their operating accounts? They
cannot even curtail their outlays for repairs and re-
newals. They did that, to the full extent possible,
in 1908, when tonnage and revenues fell off in such a
frightful way, and also in 1909, when partial recovery
was under way. To continue the same process now
would be decidedly risky, for it would lead to a lower-
ing of the standard of condition of the properties,
bringing accidents and piling up damage claims to an
extent that would more than offset any reduction in
expenses that might result from the failure to spend
enough for the proper up-keep of plant and equipment.

We admit that anything that tends to add to the
already high level of prices is to be deprecated, but
again we ask, how can an advance in transportation
rates be avoided? It is well enough to note, too, that
the addition from that cause would be relatively slight.
We wonder how many people appreciate how tlight
the addition would really be. Take for illustration’ the

But with that amount deducted from the |proposed advance in trunk-line rates between the East-
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ern seaboard and Chicago and other Western points.
We showed two weeks ago that the proposal there is
to advance class rates in varying amounts according
to the grade of traffic moved. On sixth-class freight
the advance is to be only 2 cents a hundred pounds,
or from 25 cents to 27 cents. But we will use first-
class freight, where the advance is to be largest—from
75 cents per 100 pounds to 90 cents. This is an in-
crease of 15 cents per 100 pounds, and looks big. Ap-
ply it, however, to the goods that fall in that class and
see how little it really amounts to. Shoes, for exam-
ple, belong in that class. At present, with rates 75
cents, a case of men’s shoes weighing 60 pounds is
obliged to bear a transportation charge of 45 cents.
As there are twelve pairs of shoes in a case, this means
that the transportation charge for a pair of shoes is
3% cents per pair. In other words, the railroads are
now carrying a pair of shoes 1,000 miles for 3% cents.
With the rate increased to 90 cents per 100 pounds,
the transportation charge for a case of men’s shoes
weighing 60 pounds will be 54 cents and the charge
per pair will be 4% cents, as against the present 3%
cents. In short, the addition to the cost of a pair of
shoes, priced at say $2, would be % of a cent. Con-
sider, also, how low the transportation charge will
still be after this addition of % of a cent per pair.
The railroads will even then be getting only 43" cents
for moving a pair of shoes 1,000 miles. Note by
contrast that the postage on a letter is 2 cents,and
that nevertheless the Post Office Department shows
each year an enormous deficit on its operations.

In considering the advance in commodity prices
and the high cost of living, this fact should not be
obscured, namely that the transportation cost is
really a very small item in total cost—in some instances
an almost insignificant item. Up to the time of the
panic, the railroads, through their marvelous operat-
ing achievements, had so constantly been reducing
railroad rates at a time when the price of everything
else was rising that a sort of belief has grown up among
shippers that there is no end to the process. But as
sensible men these shippers ought, on reflection, to be
able to see that there must necessarily be an end.
When the limit of economy has been reached, as is the
case at present, additions to expenses must find com-
pensation in an increased charge for the service. No
doubt wages should have been reduced at the time of
the depression in 1907, in which event the employees
would feel satisfied now to get an advance equal to the
previous loss, leaving the roads with no added burden
on that account. But it is not the fault of railroad
managers that this policy was not pursued and could
not be pursued. They were told by a high political
power that if they cut wages, even under the dire ne-
cessities of those times, political retribution wouldlbe
visited upon them. Nor are they responsible foi* the
recent advances in wages. Railroad managers had no
choice. To refuse was to invite general and wide-
spread strikes, under which'th6 last stage of the roads
would have been worse than the first stage.

It is important, therefore, that we should not let
ourselves get away from the main issue. To mislead
the,piublio/thd*.usual talk of wntier6d9ftohki<and othdiJ
sifaiillH /allegations, ape ‘b'efagi mdalgedniti. Btttsutvff
miltottspnftHBIibuld obe'lrecogni”~*ktyi Wunv/thon”*hi'theV
may’ lorrginally hhve had some' 'basis.;of truth, haYb

THE CHRONICLE

138;

absolutely no bearing on the situation as it now pre-
sents itself. Nor should fustian about the railroads
having been granted the right of eminent domain be
allowed to influence anyone’s judgment. The sim-
ple, indisputable, incontrovertible fact is that the
advances in wages already granted and those still to*
come as a result of the arbitration of differences
between the companies and their employees will mean
an added annual outlay to the railroads of the United
States in a sum running somewhere between $100,000,-
000 and $200,000,000 per year. Railroad managers
should insist that there is absolutely nothing else to
discuss. If the railroads proposed to increase the
transportation charges on vague and general grounds,
then there might be force in the contention that they
should open their books and permit an investigation
of their capitalization and various other things. But
that, is not the case. The only purpose is to offset
the advances in wages and there is no dispute as to
these advances or that the additions to expenses on
that account will be enormous. It is a mere attempt
to befog the issue to attempt to drag anything else in.

When railroad managers are asked to defer increases
in rates in order that their books and accounts may
first be inspected with a view to determining whether
their capitalization and profits are excessive, they
should adopt the course pursued by counsel for the
roads in the hearing before the Illinois Railroad and
Warehouse Commissionthisweek. The representatives
of the roads declined unless the shipperswould likewise
agree to submit their books for inspection. We, of course,
do not believe in prying into a man’s private affairs,
either on the part of Government or anyone else, but
when shippers raise the issue of high prices and contend
that the proposed advances in freight rates will bank-
rupt them, and demand that the railroads should open
their books, good faith wiould seem to require that the
shippers should submit their own books for inspection
and examination with a view to substantiating the
accuracy of their claims. As a matter of fact, in the
long run, shippers, producers and manufacturers will
reimburse themselves for the extra transportation
cost in precisely the way the roads are trying to reim-
burse themselves for the extra wage cost. They
should cease their opposition, therefore, and grant to
the railroads the same rights they themselves avail of
so freely, namely that of raising prices when cost is
radically increased.

Though the money market is easy and there is every
prospect at the moment of its continuing so, under
the drop in exchange rates and the cessation of gold
exports, our leading municipalities are finding increas-
ing difficulty in disposing of their new bond issues.
We referred last week to the inability of the City
of Philadelphia to float a loan _of $8,000,000
bearing 4% interest and having thirty years to run.
There were only-seven scattered bids for an aggregate
of no more than $821,000. This week the City of
Baltimore has had a similar experience. It offered
$2,400,000 50-vear 4% stock, exempt from city and
State taxes, and got bids for only $245,100 at par or
better. The other bidti *received ranged from 993/~
dowri“OA9tewhs'94;299r,Oi#tee1345tI0™ bids N
dvilmdUi<fe aAtriteliv iT w attenfytjtfy
to $*,0(jO,0bOWKe 1% Kkikitotysmafi'te
at' pa* over the couriterT' Milwaukee last Saturday
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undertook to dispose of $525,000 1-20-year serial 4s
and received no bids at par or above. This instance
might perhaps be passed over, seeing that Milwaukee is
now being governed by the Social Democrats, this
political party having been successful at the polls at
the election in April. The fact is, however, that many
other municipalities are faring no better. Chicago
failed on Wednesday to place even $500,000 4i”s,
though the bonds had only a short term to run, namely
rthree years. The highest bid for these 4}*s was
-09.078. No award was made pending an investigation
to determine whether the city can legally sell the bonds
belowr par. Portland, Ore., on Monday of this week
invited proposals for $1,000,000 25-year 4s, but
received only one bid at 91.55, which was, of course,
rejected. An offer of $250,000 30-year 4s made on
the same day elicited no bids whatever. Even some
of the New England cities are experiencing difficulty in
disposing of 4% issues. Heretofore these New Eng-
land towns have been able to borrow on the best of
terms and their credit, as a rule, has been superior to
that of municipalities elsewhere. Waterbury, Conn.,
the present month offered $100,000 1-10-year serial 4s
without success. Stamford, Conn., offered $220,000
30-year 4s and received only two bids, both below par.
To whatever cause we attribute the difficulty in
floating municipal bond issues, the fact itself is one
of the significant features of the times.

The legislative session in Albany closed at noon
yesterday. The last day or two—according to the
wretchedly bad habit of legislative bodies in this
country—was marked by a confused medley of
votings, and motions to pass measures or to reconsider
previous votes, all mixed more or less with emergency
messages and with unwritten urgings and interpositions
from the Executive Chamber. Nobody has at the
time any cool or clear notion of what is going on.
After the members have gone home, leaving the usual
mass of so-called “thirty-day bills” for the Executive
to sift, and dispose of, the people begin to discover
gradually what things have been left undone which
ought to have been done and what have been done
which ought to have been left undone, or have been
done somewhat differently. This method of handling
serious matters by assembled wisdom is not honored
by time; but though it does not improve much, let us
hope that it yet may.

Somebody has likened the last day of the Legislature
to the exciting climax of a football game. There is a
concentrated rush and scramble; arms and legs are
seen in glimpses through a cloud of dust, and when it is
all over the ball is discovered off in some unexpected
corner of the field. Is not this a happy illustration
of the hubbub and jangle our legislative bodies often
leave their work in?

The income tax amendment is at last definitely
disposed of in this State for this year by failure of the
Assembly to take it up anew. The resolution of
Senator Newcomb (for which he was unable to obtain
any attention) suggested that Congress be urged by
the members from this State to propose an amend-
ment looking to an “emergency” income tax for a term
of three years; this,was evidently offered as a substi-.
tute which might aid defeat of the pending amend-
ment. But inasmuch as income taxes are already
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practicable, when proportioned according to popula-
tion, and as Congress is free to determine both the
occasion and the rate, it has been plain that the
moving force behind this perfectly unqualified grant
now pending is the desire to select wealthy sections
and classes and the assumption that an incometax is
something the rich must pay while the common people
go free. It is the universal desire to load somebody
else that we ourselves may escape.

Even with this obvious explanation, it is hardly
possible to believe that a majority of the voters in
this State desire to put such an amendment into the
Constitution; probably the majority do not, even
now, understand it, for there has seemed to be diffi-
culty in getting public attention upon it. After
all explanations of that fact, it is surprising that the
proposition has been so narrowly defeated in the largest
and wealthiest of the States, in which, one might have
supposed, rejection would be most prompt and
emphatic. Nothing new can be said on the subject;
yet we may congratulate ourselves that New York is
not committed to ratification, since this is a matter
where delay is an advantage. At least we have one
year more for deliberation; and, as showing how opinion
gradually concentrates against the amendment as it is
more closely examined, we may note that the Asso-
ciated Savings Banks of the State, at their annual
meeting this week, expressed emphatic opposition
to it as particularly ominous to savings bank de-
positors.

The Senate lately had its attention challenged by a
book of 480 pages, called “The Story of the Tariff,”
which has been going through the mails with a sena-
torial frank. It is alleged to be made up of matter
which may have appeared in the Congressional Record,
either literally ,or in the convenient “constructive”
sense, together with some speeches made outside in
support of the tariff as it stands; the volume is also
alleged to be a campaign one, made up and circulated
for campaign purposes.

The precise nature of the volume is of minor im-
portance. There is no doubt that it is an abuse, at
least, and one so striking that the Senate has felt
obliged to take notice by ordering an investigation of
abuses of the frank, with particular reference to this
instance of it. The waste of public money by gather-
ing and printing useless statistics is very great, and
the “Record” itself has become one nearly as serious.
If it were merely a printed transcript of all which is
uttered during the actual session hours of the two
Houses and nothing more, it would be a fit subject for
rational study and stern pruning; but it has gradually
become much worse, for matter never delivered at all
is thrust into it, by consent, as if it were a part of the
proceedings of Congress. “Leave to print” in this
manner may have begun as a ready means of protec-
tion, by shunting tedious members; but it has gone
along, swelling to larger proportions, doubtless in suc-
cessive Congresses, until nobody is particularly re-
sponsible for it. The abuse has grown, as abuses
grow. Precedent hardens into quasi law. The priv-
ilege which has been allowed to one cannot be resisted
to another, and if the full extent of this evil of the
.printing press and the frank could be clearly laid be-
fore the people we may imagine that even the most
accustomed of Congressmen might feel his cheek Avarm

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



May 28 1910.)

somewhat, over his personal share in something for
which nobody is to blame.

Economy is admirable, in the abstract. It is also
necessary, in the concrete. But the difficulty is al-
ways in agreeing on the place to begin. We have had
suggested revision of rates on mail transportation and
of postage, particularly revision of rates on second-
class matter. But there are other directions, for cer-
tainly the public press teems with useless stuff, and the
mails are loaded with that which cannot be brought
under the original intention to promote diffusion of
intelligence. If the waste by this abuse were cut out,
the disturbing deficit in the postal service would largely
decline. Notwithstanding reform which comes home
to the reformers is particularly slow, and there is al-
ways a political campaign just ahead, here is an op-
portunity for Congressmen who desire to take a public
stand for real business in public affairs and real econ-
omy in public spending.

A contention between the City of Philadelphia and
the Rapid Transit Co. of that city which has existed
for over a year has at last been finally settled, and,
fortunately, by the Supreme Court of Pennsylvania.
The decision upholds the right of the company to
exact 5-cent fares, and under normal conditions it is
estimated that this will add .$2,000,000 annually to
the company’s revenue, compared with receipts when
six tickets for a quarter were sold. The point in dis-
pute concerned the right of the company to abolish
the sale of the tickets without the consent of City Coun-
cils, under the terms of the contract existing between
the city and the company. The case depended upon
the proper construction of the words “rates of fare.”
The Supreme Court holds that the parties failed to
define in their written agreement the meaning of these
words, and the opinion says that a rate of fare is “the
unit or basic price upon which the total charge is
based.” A total charge of 25 cents for six rides is
held not to be a “rate of fare, either in the etymologi-
cal or legal sense.”

The Philadelphia Rapid Transit Co., which was
plunged deeply into debt on account of the protracted
strike earlier in the year, has arranged to obtain about
$4,000,000, which sum isexpected to tide it over financial
difficulties until its earnings will be sufficient to meet
current requirements in addition to fixed charges.
As security for a loan of $1,500,000, to be obtained
of Drexel & Co., thecompany will pledge its equipment,
and it will ask the Union Traction Co., lessor, to guar-
antee the bonds. The Rapid Transit Co. will also
dispose of the valuable securities in its insurance fund
and procure $2,000,000 of insurance in regular in-
surance companies. It will sell car trust certificates
to provide for 20 new steel cars for the elevated road.
With labor troubles settled, a decision regarding fares
in its favor and new loans arranged, the management
believes that the Rapid Transit Co. is about to enter
upon a period of prosperity.

Exchange on London at Paris reached the unusually
high level of 25 francs 32 centimes early this week; at
Berlin the rate touched 20 marks 5 2 pfennigs; gold
was shipped from both centres to London, where
call money loaned at 4}/2%, discounts rose to 4% and
the contango on American stocks at the fortnightly
carry-over averaged 5%%. Much light was thrown
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on these various developments by the publication of
the Bank of England’'s weekly statement on Thursday.
It revealed an expansion in loans of $26,140,000, an
extraordinary change in the short space of one week.
The reason therefor could be deduced when the other
accounts were examined. Thus, public deposits
showed an increase of $20,530,000, representing a
continuance of the payment into the Exchequer of
taxes not collectible until the Budget became a law.
Ordinary deposits were $9,555,000 larger. These in-
creased liabilities subjected the Bank's reserves to
considerable strain: despite a gain of $4,140,000 in
bullion, the ratio of reserve to liabilities fell 4M %, or
from 53.36% to 49.06%. This figure is above the
average for the closing days of May, but it is to be
remembered that London is still in the midst of a
Stock Exchange boom winch is liable to suffer a serious
setback at any moment, that the output of new
securities in England is exceeding all previous records,
that the 4% minimum discount rate is very high and
that London bankers count upon having to remit
quantities of gold to New York next fall. No reduc-
tion in the Bank rate need be looked for at this time;
indeed, doubts are entertained as to whether any
change in that direction will be made this spring or
summer. The exchanges at continental centres have
reacted materially during the second half of the week,
so that the gold outflow across the channel has been
at least temporarily checked, while at New York
sterling has fallen quite sharply from last month’'s
high level. Moreover, private discounts in London
have receded to more normal levels; hence there is not
now so great an inducement as there was before the
fortnightly settlement on Wednesday to send gold to
that point.

The advance early this week in sterling exchange
quotations to within a fraction of a cent of the gold-
export point, despite sales of American bonds to
European bankers and investors, imparts special inter-
est to our foreign trade returns as presented by the
geographical tables issued this week. The Govern-
ment divides foreign countries into five grand divi-
sions—Europe. North America, South America, Asia
and Oceania, and Africa. Our imports from each show
an increase for the ten months of the current fiscal year
to April 30, while our exports have been larger only
to North America, South America and Africa. The
European figures, with which our international bankers
are most directly concerned, do not compare favorably
with the previous year, for not only did our exports
thither fall from $1,000,385,878 to $988,783,199, but
our imports from Europe increased from $531,716,991
to $692,615,767. This is equivalent to a falling-off in
the so-called favorable trade balance, as compared
with last year, of $172,50.1,455, a total in excess of the
recorded sales of new securities to Europe during the
present movement, although private cable advices from
influential bankers now abroad indicate that a good
many moderate blocks of bonds and notes have been
quietly placed there quite apart from the new issues that
have been so widely discussed in the daily newspapers.

The British Board of Trade returns are worthy of
a little study inso far as they illustrate the movements
of trade with the United States as contrasted with the
movements to and from other countries. During the

rst quarter of the current year Great Britain's imports
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from us decreased £8,197,349, as compared with the
same period in 1909, whereas all the other principal
exporters to Britain, with the exception of Argentina
(which had a poor harvest), show increases. India
leads, her generous crops having facilitated a gain
of £3,097,385, while Russia, thanks to her heavy
shipments of wheat, follows closely with an increase
of £2,994,960. The drop in British purchases from
the United States is not mitigated by any reduction in
the sales to this country; instead, exports to us
have increased £1,313,485 and re-exports by £1,530,-
694, a total of £2,844,179, which, added to the
£8,197,349 decrease in imports, gives a grand aggregate
of £11,041,528 as the shrinkage of our trade balance
with Great Britain in the first three months of 1910.
Fortunately, the second quarter promises to show
different results, for the high prices that have retarded
exports of commodities are now falling to levels that
should attract foreign purchases; indeed, the April
export and import account almost balanced, and since
the current month opened there has been a decline
of 14 cents per bushel in wheat, and cotton is also
falling. Sterling rates have receded to well below the
gold-shipping point and already London is discussing
the possible extent of our gold imports from that
centre next autumn. To sum up, therefore, our
foreign-trade records go far towards explaining why
we were called upon to send $36,000,000 gold to
London last month; but at the same time the outlook
for the remainder of the year is very much brighter.

New York bankers are not certain that Paris will
not be called upon to ship more gold to London—this
week’s outgo amounted to only $2,500,000. French
financial syndicates have made extensive purchases
of American railroad bonds, including an issue of
St. Paul 4s to the amount of $50,000,000, and pay-
ment must be made in one way or another. It is
understood that settlement will be effected via London;
that is to say, bills will be drawn on London against
these securities, and in turn London will levy upon
Paris. Sales made to Berlin will be followed by a
similar procedure. Therefore exchange on London
at these two cities may again rise to above the gold-
export point, and another movement of the metal
would be the logical result. A sharp reminder that
the Bank of France exercises complete control of the
gold supply there was forthcoming this week when ex-
change rates went extremely high before any shipment
was arranged. The French Bank, as is well known,
can pay out silver in any amount and can charge a
premium upon its gold; hence, private bankers cannot
act on any large scale without the approval of the
central institution. But, as the Bank of France has
not been antagonistic to the purchase by banking
syndicates of our new securities, there is every reason
to believe that barriers will not be interposed should
London desire payment in gold. Money in Paris has
been in superabundant supply at 2%, or a small frac-
tion more, while this week’s bank statement shows
another gain in specie (of $1,480,000), a contraction
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$20,695,000 to its cash on hand, curtailed its note cir-
culation by nearly $21,000,000 and lowered its dis-
counts by fully $20,000,000. Discounts there con-
tinue to rule lower than in London. No complications,
therefore, should arise as a consequence of our placing
of new securities in Europe and the method adopted
of settling the account. The alternative to these
bond sales must assuredly have been very much
heavier shipments of gold from New York to Europe,
and, in all probability, to South and Central America.

After tedious negotiations covering more than a
year, American bankers, by the exercise of tact and
firmness, have succeeded in obtaining equal privileges
with Great Britain, Germany and France in financing
the Hankow-Szechuen Railway and of tendering for
supplies. It must not be assumed, however, that
work on that much-discussed project will be begun
forthwith. Oriental procrastination will have to be
reckoned with. The Chinese Government has not
yet sanctioned the loan, and in view of the unfriendli-
ness now being manifested tow ards foreigners, the Pekin
authorities may seek to gain favor with the disaffected
sections by withholding approval of the plan, at least
for a time. The amount of this particular loan is
$30,000,000, so that America’'s share, one-fourth, is
only $7,500,000. In certain quarters there has been
a tendency to sneer at the whole incident. But, while
admittedly the amount involved in this instance is a
mere pittance in contrast with the sums handled every
month by each of the banking houses participating
in the American part of the loan, the principle is full
of far-reaching possibilities. The Chinese Empire is
believed to be on the eve of an industrial awmkening;
its currency system is to be reformed; vast sums can
be profitably employed in legitimately exploiting its
undeveloped resources; its foreign trade cannot fail
to expand, and, of vital moment, the United States,
of all foreign nations, must diligently consider the
longer future of the Orient and all that the promised
changes of the twentieth century may mean.

The New York Cotton Exchange was again a subject
of attack at the annual convention (the fourteenth in its
existence) of the American Cotton Manufacturers’
Association, held at Charlotte, N. 0., on May 17th and
18th. List year adverse criticism was contained in
the report of the Association’s Committee on Cotton
Exchanges; this year the annual address of President
L. W. Parker was largely an arraignment of the New
York Exchange. Asserting that “gambling on a
cotton exchange is just as bad as gambling in any
other place or form and should be prohibited by law7”
Mr. Parker further remarked in effect that the rules
and methods of the New York body tend to a manipu-
lation of prices, a condition desired by the members in
order to insure to them business they fear otherwise
would not come to them. These are very broad accu-
sations against a body that has been of inestimable
benefit to the South (through its future contracts) in
the marketing of its principal product; the accusations

of almost $12,000,000 in note circulation and a de- jare not founded upon fact and should, therefore, not
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have thus far reached 296,000 bales, representing a

value in excess of $22,000,000.

Building construction statistics continue to indicate
a condition of comparative activity in the United
States. We say comparative, for the reason that,
while operations are still going on on an extensive
scale, in most localities there is not that general activ-
ity that was characteristic of affairs for many months
prior to the opening of 1910. At the same time,
there has not been in any direction such a check in
construction work as would indicate a marked turn
in the tide. It is only by comparison with the year
1909 that we find occasion to note any let-up in actvity
anywhere. In Greater New York and at some of the
other large cities, last year’s operations were, month by
month, noticeably greater than ever before, and were
doubtless in some measure anticipatory. That being
the case, a let-up now is not at all surprising; and yet
even in this city the check to building operations thus
far in 1910 cannot be considered more than moderate,
especially in view of the fact that the contracts entered
into during the latest month (April) cover an intended
outlay greater than in the month of 1909, and conse-
guently in excess of the corresponding period of any
earlier year. Chicago, Philadelphia, St. Louis and
Seattle, on the other hand, recorded losses in April
this year as contrasted with 1909, but compared with
1908 large gains are exhibited.

The contemplated expenditure covered by the build-
ing projects in 106 leading cities of the country for
April 1910 aggregated $94,012,200, against $86,551,022
in the month of 1909, or an increase of 8.6%, and con-
trasted with the estimated outlay of $60,242,904 in
April 1908, the excess is 56.1%. The total for Greater
New York (boroughs of Manhattan, Brooklyn, Bronx
and Queens) records only a nominal gain (0.9%) over
the month of 1909, but a very large excess (64.2%)
ever 1908. As regards the separate boroughs, the
greatest activity is to be noted in the Bronx, where the
month’s projects call for the disbursement of more
than 5 millions of dollars, a total 62.9% greater than
in 1909 and 260% larger than in 1908. In fact, it is
due to this gain in the Bronx that the expenditures
arranged for in the Greater City as a whole exceed
those of April a year ago, Manhattan showing a decline
of 8.4%, Brooklyn 5.2% and Queens 2%. The nota-
able feature of the elapsed portion of 1910 in the build-
ing operations of Greater New York has been the activ-
ity displayed in the Bronx. In the more thickly set-
tled Manhattan Borough, construction work nowadays
is largely of buildings for business purposes or the more
expensive dwelling structures, and the monthly totals
of estimated outlay are imposing. In all the other
boroughs, on the other hand, the average cost per
building is comparatively modest. With practically
all the land in Manhattan available for ordinary dwell-
ings taken up, construction in that direction is now
carried on elsewhere. And this year the Bronx has
received the greatest attention. This is demonstrated
by the fact that for the four months’ period since
January 1 the contemplated outlay in that borough
exceeds the aggregate for the corresponding four
months in any former year, and moreover is heavier
than that arranged for in Brooklyn. Each of the other
boroughs shows a greater or less decrease this year,
and for all of the Greater City (excluding Richmond)
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the 1910 four-months’ total exhibits a loss of 18.2%
from 1909, but an increase of 116.4% over 1908.

Outside of New York, 63 out of 105 cities show gains
over a year ago in April, and the aggregate for all, at
$66,968,744, is in excess of the total for April 1909 by
12.1%, recording at the same time an increase of 54.3%
over 1908. Activity, while not confined to any par-
ticular localities, is noticeably conspicuous in New
England, almost all cities reporting increases as com-
pared with 1909, manufacturing centres like New Bed-
ford, Lawrence, Worcester, Lowell, New Haven, Hart-
ford and Manchester exhibiting especially heavy gains.
On the Pacific Coast, also, at Los Angeles and Oak-
land, and at such Southern cities as Richmond, At-
lanta, Augusta and San Antonio, we find evidence in
our returns of a decided augmentation of building
operations. There are, of course, some rather large
declines, but generally in cities where there had been
recent, and often quite extended, activity. For the
105 cities outside of New York, the four months’ opera-
tions in 1910 record a gain of 8.6% over 1909 and an
increase of 58.9% over 1908, and for the whole country
the estimated cost for the like period at $276,579,406
is only 0.9% below the high-water mark of last year,
and 72.2% greater than for 1908.

Foreign discount rates, after having advanced in
the early part of the week, are now easier at, on the
whole, a lower level than prevailed a week ago.
London had a flurry on Monday and Tuesday, when
it was feared that the fortnightly settlement might
entail a sharp squeeze. However, $2,500,000 gold was
engaged in Paris and $1,500,000 in Berlin, and this
had a marked effect upon sentiment. Very stiff rates
were also paid for cable transfers here, a high quota-
tion of 4 83"2 having been recorded. Since then a
more comfortable feeling has been created. Bills to
arrive can now be placed in London at 3 5-16% for
ninety days and 3% % for sixty days, spot bills being
a fraction firmer. Paris touched a minimum of 2%,
but 2j/g%, the same as last week, is now the general
charge. Berlin has not lowered its 3}£% rate, not-
withstanding the issuance of another very satisfactory
weekly bank statement. Amsterdam is at last re-
ceding towards a normal monetary state; the private
discount rate there is now 3% %, a decline of % of
1% from last week, while money on loan has also
become much cheaper than it was a fortnight or even
a week ago, the Government having succeeded in
placing bills with some private banking interests not
named.

The Bank of England received gold from various
sources, including Paris and Berlin, but its loans and
deposits expanded inordinately, owing to extensive
tax payments. ' According to our special cable from
London, the proportion of reserve to liabilities de-
clined from 53.36% last week to 39.06% this week,
which is still considered satisfactory, althought not
so high as to stimulate expectations of a reduction
in the 4% discount rate in the immediate future. The
Bank gained £827,712 bullion during the week. Since
then fully $1,000000 gold has been shipped from
London to Constantinople, but this has been more than
offset by fresh purchases of bar gold. As stated in its
weekly return, the Bank showed a gain of £827,712
bullion and it held £38,669,514 at the close of the week.
Our correspondent further advises us that the move-
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ment into the Bank was made up in nearly equal
measure of purchases in the open market and receipts
from the interior of Great Britain. The details of the
movement into and out of the Bank were as follows:
Imports, £629,000 (of which £16,000 from Australia
and £613,000 bought in the open market, including
£59,000 French coin); exports, £331,000 (of which
£200,000 to South Africa, £101,000 to South America
and £30,000 ear-marked Straits Settlements), and
receipts of £529,000 net from the interior of Great
Britain.

Money for Stock Exchange purposes is in very light
demand and as New York banks are now carrying
fairly generous surpluses, the tone has again weakened.
The most interesting development this week has been
the calling of loans to farmers and land speculators
by banks in the West, a step that should have been
taken many months ago. No serious trouble is ex-
pected to arise. It may be here noted, however, that
one company which has floated a great many irriga-
tion bonds has asked for an extension of time in which
to meet a maturing obligation of this kind. This may
possess very little significance. The fact is, however,
that irrigation bonds have in recent years been widely
distributed throughout the western half of the country,
and should anything very unsettling happen in that
respect the effect might be felt by the country banks
and, through them, by Eastern institutions, although
the latter have not themselves been extensive pur-
chasers of these securities. Bankers here who were
alarmed over the extended position of Western and
Southern banks now declare that improvement is
being vigorously effected and that the outlook is
much brighter.

Time money is wanted chiefly for the longest ma-
turities. Brokers desire to protect themselves against
whatever may occur in the autumn; for the present
and for the next two or three months they are content
to satisfy their needs for the most part from day to
day, since the call rates are appreciably below those
ruling for time accommodation. The offerings of all
1910 maturities are large, but 1911 money is not often
available under 4% %, although a few days ago 4% %
was a favorite quotation. For sixty days as low as
3% % has been named. The detailed range closes the
week as follows: Sixty days, 3% @3% % ; 90 days,
3M%; four and five months, 4%; six months, 4@
4bi%; over the year, 4% @4%%. The inquiry for
call money is sufficiently extensive to maintain rates
above 3%. No loans have been made this week at
last week’s minimum of 2%; the lowest figure on this
occasion has been 2%%, quoted on Friday. On the
other hand, the top quotation has not exceeded 3% %,
this figure having been named, however, each day.
Yesterday the range was 2% % to 3% %, with 2% %
quoted at the close. The average ruling rate for the
week has been 3)4%. Preparations for the June 1
dividend and interest disbursements may bring tem-
porary firmness in the first half of next week. Com-
mercial paper is being drawn in fairly large quantity.
Manufacturers’ bills are more in evidence than those
of merchants. Dry goods paper, which usually is
plentiful, is comparatively scarce, a fact that is not
unrelated to the;.trade conditions in the Wotth Street
district. The eii&ineSdjinircollateral loans diaS 'at last
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week transactions have been recorded for local account
at 4)/2% for exceptionally attractive bills, while out-of-
town institutions are more willing to consider 4% %
names. The range for choice four to six months’
single-name bills is 4% @5%, for less desirable names
6% @6% and for 60 to 90 days’ endorsed bills receiv-
able 4% @5%.

Violent fluctuations continue to characterize the
foreign exchange market. Briefly, there was a very
sharp advance at the beginning of the current week,
demand sterling rising above 4 87% and cable transfers
touching 4 88%, but thereafter the tendency was
distinctly downward. There was eager buying of
cable remittance on Monday on fears that the demands
incidental to the London Stock Exchange settlement
would be unusually heavy, but by yesterday, when
payments had to be made, rates had fallen %o0., while
sight drafts had fallen to 4 87%. This weakness was
aggravated by the official announcement that the
St. Paul RR. had closed negotiations for the sale
of 850,000,000 bonds to Paris, and by trustworthy
reports that other financing either had been success-
fully concluded or would be definitely arranged in the
near future. Almost every international banking
house in New York is now represented abroad, and
the high income yields which can now be offered on
gilt-edged securities are appealing to European invest-
ors. On Thursday, and again yesterday, bills drawn
against these sales to Europe made their appearance in
considerable volume, and the expectation is that
those identified with the larger loans will shortly have
large quantities of bills to sell. In fact, experts
now incline to the view that the high point for exchange
has been passed for the season and that hereafter rates
will move in favor of New York. There is, however, a
continuous inquiry for remittance in settlement of the
heavy volume of merchandise imports that continues
to pour into this country. There have, too, been
moderate sales of stocks by London, although latterly
purchases have exceeded sales on balance. The
monetary position in London is closely watched by
New York bankers, who have at no time shared the
expectations formed abroad that the Bank of England
would reduce its 4% discount rate; the best opinion
here is that no change will be made for the present,
but that everything possible will be done to build up
reserves before the demands upon the institution
become more serious. At home the money market is
well situated. In a word, therefore, international
monetary conditions are in a satisfactory state.

Compared with Friday of last week, sterling ex-
change on Saturday was 20 points higher for demand
and cable transfers, the quotations being 4 8750@
4 8760 for demand and 4 8815(5),4 8820 for cable
transfers; 60 days remained firm at 4 8425@4 8430.
On Monday decisive advances occurred at all the
leading financial centres; in New York demand sterling
rose to 4 8775@4 8780 and cable transfers, after
reaching 4 88%, closed at 4 8835@4 8840. On Tues-
day, after both Paris and Berlin had shipped gold to
London, demand and cable transfers broke 25 points
to 4 8750@4 8755 and 4 8810@4 8815, respectively,
while 60 days- advanced 15 points to 4 8445@4 8455.
On Wednesday," hot"unexpectedly, dothfind fell 10

ppihth to 4 8740(a4"8Vi5 and c'able 'tra'dsM's ﬁP points !
i+, py n fijjjoS ,oUu  no to gi:H bovolod ortf o!

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



May 28 1910.]

to 4 8790@4 88.
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On Thursday the market relapsed,

demand closing at 4 8730(q:4 8735, cable transfers at

4 8775@4 8780 and 60 days at 4 8425@4 8435.

On

Friday the tone was firm at 5 points above the previous

day’s level.

This week $1,650,000 gold has been engaged for
shipment to Canada.

POSTED Rates.

Erl,  Aton.. Tues,

May 20. May 23 May 24. May 25. May 26. May 27.

Brown /60 days A
Brothers & Co... 1s|ghty &84 %A %A
idder, GOdays 4 81>2 @
Peabody it Co.. /Slght.. 187A &
Bank of British /GO days 1 85 85
North America__ -/Sight.. 4 88 @ 88A
Bank of /Q0days 4 84a 84A @
Montreal............ /Sight.. 187°'A 87A
Canadian Bank /60 days 4 84 A % g
of Commerce........ ,/Sight, 4 87'A
Heldelbach, /GO days 4 85 %
Ickelhelmer & Co. /(SBOght 4 88 g
Lazard /GO days 4, 84 A % gA
" Frﬁres{....é ..... P .//Si (lj’lt.. 1gZ£ *
erchants, Ban ays
of Canada ISight-- 4 81A %& %A

B B B
B B B
BA  mA B
B B8 B
B8 B B
B8 B8 ®
Ba gn &
@A s B

The market closed on Friday at 4 8425@4 8435 for
60 days, 4 8730@4 8740 for demand and 4 8780@

4 8790 for cables.

Commercial on banks was quotec

at 4 8390@4 8410 and documents for payment 4 83

@4 8a.
@4 83%,

Cotton for payment ranged from 4 83
grain for payment from 4 84j~@4 84".

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

Week ending May

Received b ned by Net Interior

27 1910. ACY. Banys N. \)/ Banlgs Movement.
........... $8 221 000  $2,500,000 Gain $5,721,000
.......................... 379, 1000 1,700,000 Gain 679,000
tenders.......... $10,600,000  $1,200,000 Gain $6,400,000

With the Sub-Treasury operations and gold exports
the result is as follows.

Week ending May

Banks' Interior movem

Sub-Trcas. oper. and gold exports...

Total gold and legal-

Into Out of Net Change
27 1910. Banks. Banks. Bank Holgly
ent, as above. $10,600,000 54.200.000 Gain $6,400,000
31,200 000 32.800.000 Loss 1,600,000
tenders..... $41,800,000 $37,000,000 Gain 84,800,000

iM

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

May 26 1910.

Hanks of
Gold.

£

38,669,514
136,639,160
44,075,850
140,597,000
55.543.000
16.227.000
38.934.000
8.778.000
4,257,333
4.454.000

. 5,447,000
1.811.000

Total week 495 432,857
Prev. week 491,340,790

England..
France..
Germany
Russia .
Aus. - Hun.

S
Italy”
Netherl'ds
Nat.Belg..
Sweden ..
Switzerl'd.
Norway..

Silver.

£ £ £

38,669,514 38,143,372
35,375,76( 172,014,920 147,386,160
15,600,550 59,676,400 42,008,250
8.402:000 148,999, 000 123,146,000
13,496,000 69.039. 55.708.000
31.089.00C 47.310. OOO 15.931.000
3.907.000 42.841.000 38.329.000
2,548,900 11,326,900 9,698,200
2,128,607 0,386,000 4.280.000

4.454.000  4.384.000
5.447.000 4.762.000
1.811.000 1.617.000

112,547,877 607,980,734 185,752,982
111,406,183 602,740,982 183,360,743

Total. Gold.

May 27 1909.

Silver.
£

Total.

£
38,143,372
35,596,160 182,982,320
13,422,550 55,490,800
8 649 000 132,095,000
68.657.000
32.266.000 48.197.000
1.725.000 4.3.054.000
3.743.000 13,441,200
2.140.000  6.420.000
4.384.000
4.762.000
1.617.000

113,490,710 599,243,692
113,242,993 596,603,736

THE NEW GOVERNMENT IN SOUTH AFRICA.

lhe past week has been marked by an event which
ought heieafter to occupy a high place of importance in
constitutional history. The chosen Prime Minister of
the newly-formed colony of United South Africa has
been summoned, by the new Governor-General of the

colony, to form the first Cabinet

experiment in

popular government.

in that notable
Lord Gladstone

sailing recently from London to take up his duties

as Governor-General,

Southampton:

said
“It has fallen to my |

in a parting speech at

ot to go out to

a South Africa for the first time united, and tq a people

determincdiHa{jd .competent tg~vi™h”™jjn

pr’)$< pl~cP
to the beloved
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prove worthy of her opportunity, and I am proud to
join in the task of construction on a ground so well
prepared and splendidly cleared by South Africa's
statesmen without distinction of race or party.” This
brief summary of the situation correctly described the
nature of the event which the present month is wit-
nessing. It is, as Mr. Balfour described it on the
adoption of the South African Act by Parliament, “ the
most wonderful issue out of all those divisions, con-
troversies, battles and outbreaks—the devastations
and horrors of war, the difficulties of peace.” “I do
not believe, Mr. Balfour concluded, “that the world
shows anything like it in its whole history.”

Ihe picture was not overdrawn. When one recalls
the prolonged period of discontent, if not anarchy,
which has usually followed subjugation of a smaller
power by a greater one, the harmonious issue to the
conflict which raged in the Transvaal territory between
October 1899 and June 1902, is a memorable episode in
history. Under the provisions adopted by Parliament
for the organization of the new colony, the Union
of South Africa will consist of Cape Colony, Natal, the
Transvaal and the Orange River Colony, with provis-
ions for the admission subsequently of other States'
formed from such territory as British South Africa.
Ilhe Government of this new State is committed to a
double-chamber Parliament, of which the Senate, or
Upper Chamber, is to include eight members elected
by each provincial legislature and eight nominated by
the Governor-General. The Assembly, or Lower
House, includes 121 delegates chosen by public election
—51 from Cape Colony, 17 from Natal, 17 from the
Orange River Colony and 36 from the Transvaal.
Membership is limited by law to persons of European
descent, the obvious purpose of that restriction, which
was distinctly favored by the Boer Party, being to
exclude the Kaffirs from a voting right, and thus to
avoid any such future political complication as has
repeatedly confronted our own Southern States. As

It is natural to ask, at so interesting a constitutional

mgents in the South African electorate. As re-

s this question, the parliamentary experiment has

n a little singularly. One might, on the face
of things, have imagined either that the English w'ould
have provided somehow for their own control of legisla-
tion, oi else that the J.lutch would have favored some
sort of coalition. So far is this from being true—
unless, perhaps, in the early stages of the debate in
the English Parliament—that recent advices from the
Transvaal quoted no less a person than Dr. Jameson,
celebrated for his raid on Johannesburg in 1895, as
declaring a strong personal wish to join hands with
any of the Dutch leaders who would declare for the
absolute principle of co-operation between the races, in
starting the new State on its political career. It was
the Boers who/blocked this program, and who chose, as
the first,.Prime Minister of United-South* Africa, Genr-i
Ljonis Bqthfaqj, distinguished for.' this-.brilliant™ strategy
as a Boer leader during the Transvaal War and for his
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broad-minded policy, on return of peace, in bringing
into harmony the English and the Dutch.

Fortunately, this particular choice, although made
after rejection of the principle of a coalition govern-
ment, promises well for future political relations.
The question still remains whether the fact that the
new colony, having begun its political career on the
basis of party division according to national descent,
will or will not encounter pitfalls through that very
fact. On general principles, the question would pre-
sent some difficulties. There is the case of Canada,
for instance, which nowadays people look upon as
one of the most conservative of England’s colonies,
and which, having been wrested from the French a
century and a half ago, might certainly have expected
its citizens of French descent to have forgotten long
ago their anti-English affiliations. Yet the confusion
in party politics based on this very pro-French feeling,
and even occasional revolts of the anti-English party,
have made up a not inconsiderable part of Canadian
history. That union and harmony between the races
seems to-day to be complete in Canada does not en-
tirely remove misgivings which might be applied to
another State beginning its career under more or less
similar circumstances.

It will probably be remarked, however, that the
return of complete political union between the race
factions in Canada has been achieved in recent years
under the premiership of a wise and far-sighted states-
man who was himself one of the French-Canaclian
constituency. It is therefore not a little reassuring
that United South Africa opens its career under the
political leadership of a Premier occupying precisely
that (position. Furthermore, it is to be remembered
that the Boer constituency in South Africa, unlike
the so-called French constituency of a generation ago
in Canada, entertains no feeling of allegiance to another
foreign Power than Great Britain. The condition
precedent of the South African colonies was complete
self-government, and their natural objective point
to-day would be the regaining of such administration
of their own affairs as would amount to indepen-
dence.

Nor, on the other hand, is it to be supposed that
even the extremists of the Boer Party any longer
entertain the idea of reversion to such conditions as
existed under Kruger. Even before the surrender to
Lord Roberts, popular opinion in the Transvaal itself
had pretty well crystallized into resentment at the
kind of provincial despotism and backward administra-
tion which had characterized Kruger’'s Government.
General Botha is but one illustration of the new ideas
towards which the minds of progressive Boers have
tended. There is no longer any yearning for the old
conditions. The part to be performed by the South
African Republic in the present commercial situation
of the outside world, with its almost undeveloped re-
sources of copper, coal, wool, wheat, cattle and
forests—not to mention the more spectacular industry
of the gold fields—can hardly fail to be increasingly
important. Isolated as the new State is from compli-
cations arising from disputes of European govern-
ments, it is reasonable to presume that the work of
its new Parliament will be primarily converged on
industrial and commercial problems in the solution of
which English and Boer factions are in the main cer-
tain to co-operate harmoniously.
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GOVERNMENT CONTROL OF RAILWAY
ACCOUNTS.

The text of the annual report of the Statistician to
the Inter-State Commerce Commission for the year
that ended with June 30 1908, advance copies of which,
without the tables on which it is based, are now being
distributed, contains the following tribute to American
railway management:

“The chief aim of those who administer the prop-
erty is to maintain the credit of the business placed in
their hands. It is, therefore, the purpose of the
management to develop the property without a corres-
ponding increase in outstanding securities. This is
true for the reason that the wider the margin between
the value of the property to which the corporation has
title and the amount of securities outstanding against
the property, the stronger will be the credit of the
company and the greater its ability to borrow fresh
capital in times of need. This is the explanation of
what has been termed the ‘American system of railway
financiering,” which, during the last thirty vyears,
has led to enormous expenditures for new construction
and for additions and betterments without corres-
ponding charges to the property accounts.”—Twenty-
First Annual (1908) Report on the Statistics of Rail-
ways in the United States, page 10.

Thus the characteristic which especially distinguishes
American railway accounting from that of foreign
countries, under governmental or private ownership, is
the conservative treatment of the capital account.
Funds for the development of properties originally
opened to public use, when the necessities of the
situation forbade all but the most moderate cost of
construction, have been as largely as possible appro-
priated from current earnings, and although from such
crude beginnings modern facilities have been created,
the additional charge to the capital account has been
very much less than the actual cost of the tremendous
transformation in road-bed, structures,equipment and
both quality and quantity of service. Only by this
means has it been possible to establish the credit
of the companies on a firm basis and to create that
reserve of credit without which it would be quite im-
possible to meet the constantly expanding capital re-
quirements incident to the adequate performance
of the industrial functions imposed upon the American
railway system. No one who comprehends what has
been accomplished by this method will be surprised
that it should be summarized, as in the paragraph
quoted, and seemingly praised by the Commission.

But the reader will be surprised to find that the
Commission’s Statistician has in mind another plan
of accounting, intended to accomplish a different
purpose than the maintenance of “the credit of the
business,” and that he insists that the time-tried
system of accounting shall be abandoned and a new,
untested and experimental system of his own devising
put in its place. So startling is this fact that it will be
shown by a quotation from the next page of the
report:

“The interest of the public, which is the third inter-
est involved in the property accounts of railways, rests
upon the fact that a reasonable rate for transportation
services is a rate which contributes a resonable return
upon necessary investments, and a satisfactory balance
sheet from the public point of view is one which shows
what has been actually invested in the property. The
public, therefore, has the right to demand that, the
property ledger should record every item of property

which an appraiser.would find, should an appraisement
be undertaken, and from the point of view of the public

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



May 2S 1010.

at least the figures entered on the property ledger
against the several items of property there recorded
should be the amount of money actually spent in
creating the property rather than, as the management
desires, the amount of securities issued, or as the
stockholder desires, the commercial valuation of the
property."”

It will be noted, of course, that the definition, in
the foregoing extract of “a reasonable rate" is unten-
able in theory and impossible of practical application;
but that phase of the question will not now be dis-
cussed. The matter for instant consideration arises
out of the Statistician’s recognition of the antagonism
between the method he has evolved out of his own inner
consciousness and the system that is the expression
of the daily needs of eighty years of railway practice
and his insistence that the latter shall be abandoned
and the former substituted. This is the manner in
which he demands that the Commission shall exercise
the power to prescribe a uniform system of railway
accounts with which it was endowed by the Hepburn
Act. And apparently the Commission has acquiesced:
Will Congress and the public, including the railways,
sanction this demand? Shall the method necessary
to the maintenance of the credit of this great industry,
necessary to the continuance of its power to obtain
capital for indispensable improvements and extensions,
be sacrificed to the problematical advantages of a
system which a statistician thinks would render his
statistics of greater utility in solving the difficult
questions of rate-making? And shall this be done
when the argument for the change manifestly rests
upon an indefensible and impracticable theory of rate-
making?

In the present temper of the Commission it may be
that the answer to these questions must depend upon
the extent of the power over accounts conferred upon
that body. Accounts seem to be properly defined, as
the records of actual transactions and the ordinary
man would scarcely believe that power to regulate
the form of accounts could be extended so as to
control the transactions lying back of them or to.
require a record of wholly imaginary and fictitious
transactions. Now, whether a particular improvement
has been paid for out of current revenue and treated
as an operating expense is a fact, and if it has been
so treated, to transform the record in the accounts so
as to create a fictitious entry is to deny and misstate
the fact. Similarly, to require an estimated deprecia-
tion charge regularly to be entered irrespective of the
actual facts, is not to fix the form of an account but to
demand a substantial entry of a concept that is
absolutely one of the imagination. We cannot believe
that Congress intended tp convey authority to accom-
plish such an absurd result.

If, however, the Commission is right in assuming
that the law does confer the authority that it seeks so
to exercise, it cannot be successfully contended that
Congress had the right to delegate such power. The
Commission cannot, under the provisions of the
Federal Constitution, -be given legislative power, for
“all legislative power" is given by that instrumentto
Congress itself. And it is a fundamental rule of con-
stitutional law that the legislative power cannot be
delegated.1 The agent to whom'ai matter of discretion
hds b&hl'; delegated cannot' appo'iiit: another - Agent,
subordinate to himself, and re-delegate the matter
of discretion. Of course, it is only the essentially
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legislative function of exercising discretion of a legisla-
tive character which cannot be delegated. Congress
may, as shown by successive decisions of the Supreme
Court, devolve upon other agencies many matters
which it might perform itself when those matters are
wholly ministerial. But the limit of the right to
delegate is passed when it is proposed to assign to any
other body the decision of a question of public policy.
This conclusion is supported by all the decisions and
will not be questioned from any competent source.

Recognition of this rule, however, plainly concludes
the discussion as to the Commission’s power to enforce
the Statistician’s recommendation. Whether the ac-
counts of the railways shall be kept so as best to serve
the purpose of maintaining their credit and assistingin
supplying their legitimate capital requirements, on
the one hand, or, on the other, so as to afford a basis
for rate-making, is a question of public policy and
of the broadest character. Doubtless Congress might
take the decision of this question out of the hands of
the railways, but it could do so only in order to decide it
by its own legislative act. The elected and responsible
representatives of the people and of the States cannot
pass on to any appointive agency their constitutional
responsibilities. Therefore it is fortunately safe to
assert that either the Hepburn law does not in its
terms confer the authority which is claimed, or that, if
it does in terms confer such authority, so much of
the law as contains this attempted delegation is uncon-
stitutional and inoperative.

LIABILITY OF BANKS ON CHECKS OF
CORPORATION OFFICIALS.

The Court of Appeals at Albany last week reversed
the ruling made in December by the Appellate Divi-
sion (First Department) of the Supreme Court in
the case of the Havana Central Railroad Co. against
the Knickerbocker Trust Co. of this city. The point
at issue was the liability of a bank on the check of a
corporation official who abused his authority as such
official by drawing a check in his own favor against
the funds of the corporation in another institution,
and then deposited said check to his own credit in
the first-named institution, later drawing out the pro-
ceeds of the check and applying the same to his own
use. The Appellate Division, concurring with the
lower Court, held the receiving bank liable, on the
theory that the form of the check was such as to put
the institution on inquiry, and that if such inquiry
had been made the fact could readily have been estab-
lished that the corporation official was engaged in
defrauding the company and was making wrongful use
of his powers.

This ruling of the Appellate Division was considered
as involving such far-reaching consequences and em-
bodying such an extension of the doctrine that anjmne
dealing with a fiduciary is bound to take notice of
the relations existing between him and his trust,
and, moreover, laid down a principle so impractical
of application in modem-day”~affairs, and so in conflict
with prevailing practice in that respect, that all the
leading banking organizations active in this State
asked for leave to be heard when the case was carried
on appeal 'to Albany. The American Bankers' ;As-
sociatibn, the New York State Bankers' Association
and the Trust Companies’ Association of New York
all asked for permission to put in briefs and be heard,
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and counsel for these organizations were allowed to
make extended arguments in opposition to the posi-
tion assumed by the Appellate Division.

On account of its importance, the case merits de-
tailed consideration. The Havana Central Railroad
is a New Jersey corporation and C. W. Van Voorhis
was its Treasurer. The company in February 1906
opened an account with the Central Trust Co. of this
city under an arrangement by which the checks drawn
upon such account were to be signed by Van Voorhis
as Treasurer of the company. Between April 21 1906
and June 15 1906 Van Voorhis drew three checks
upon this deposit account of the company, made paya-
ble to the order of “W. M. Greenwood or C. W. Van
Voorhis/' and these checks were signed *“Havana
Central Railroad Company, C. W. Van Voorhis,
Treasurer." The checks were drawn at different times
and aggregated over $59,000. Van Voorhis had an
individual deposit account at the time with the Knick-
erbocker Trust Co. of this city, and he endorsed the
checks and deposited them to his credit. The checks
were paid by the Central Trust Co., when presented,
and in fact two of them were certified before being de-
posited with the Knickerbocker Trust. Subsequently,
on his own individual checks. Van Voorhis drew out
the full proceeds of the company’s checks. Quite some
time afterwards the Railroad Company, becoming
aware of what had been done, sought to recover from
the Knickerbocker Trust Co. the amounts which the
Treasurer had wrongfully applied out of the company’s
funds. In the lower court a demurrer by the Trust
Company, pleading that the complaint did not state
facts sufficient to constitute a cause of action, was
overruled, and this judgment was sustained by the
Appellate Division. The Court of Appeals, as already
stated, has now reversed the lower courts.

Leaving established usage aside, the reasoning of
the Appellate Division possessed no little plausibility,
and must have appealed to many laymen and also to
those who are anxious to see the fiduciary relation-
ship protected at all hazards, though it must be ad-
mitted that a modern-day corporation stands on a
totally different footing from the ordinary personal
trust and a rule of conduct perfectly suitable to the
latter might be wholly impossible of application to the
former. The opinion of the Appellate Division was
written by Justice Ingraham. He laid stress on the fact
that Van Voorhis had no right or authority to draw
upon the account of the Railroad Company or to use
its funds except for the purposes of the company’s busi-
ness; that notice or inquiry by the Trust Company to
and of the company would have revealed and disci osed
these facts, and would further have revealed that Van
Voorhis, by drawing the checks and depositing them
in his individual account with the Trust Company, was
wrongfully misappropriating and converting the money
of the railroad to his own use.

Justice Ingraham also noted that it has for many years
been established in this State that if a person holding
money or property in a fiduciary capacity pays or
transfers such money or property to a third party with
notice of his relation to it for a purpose foreign to the
trust, such thiffcl party cannot hold such moyey or
property as against the true owner, and that an action
for money had and recvVnv&t'will lie'in favor of'the true
owner against the person who has received it with no-
tice of its real ownership. The only question, there-
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fore, was as to whether the Trust Company received
the money with notice of the fact that it was being misap-
plied or misappropriated by Van Voorhis to his own use.

The opinion of Justice Ingraham took the view that
on its face the transaction was one by which Van Voor-
his was abstracting money from the treasury of the
railroad to be credited to his individual account with
the Knickerbocker Trust. It was reasoned that the in-
stitution could not shut its eyes to the transaction nor
refuse, because of the great number of checks presented
or the great mass of its business or the number of its
depositors, to see what anyone receiving a check and
noticing its form must see. A bank or an individual
is charged with notice of any fact which appears upon
the face of a transaction, and which a person exercising
ordinary intelligence and having ordinary knowledge
of financial affairs would appeeciate and understand.
It is the conceded law of this State that a check drawn
upon a trust fund by a trustee, or a check drawn
to the order of a trustee, is notice to a person taking
it of the fact that the fund upon which the check is
drawn or the check itself is the property of the trust
and not the personal property of the individual trustee.
Answering the appeal made to the Court to protect the
financial institutions of this city from the liability
that would be imposed upon them by charging them
with notice of the form of all checks received on deposit,
Justice Ingraham said that if an exception is to be made
in favor of large institutions because of the impracti-
cability of examining all checks presented to them,
it must be made by either the Legislature or the court
of last resort, as it was the duty of the Appellate Divi-
sion merely to administer the law as it found it.

It is to be noted, however, that even the Appellate
Division was not unanimous in its conclusions, and that
two of the five judges dissented and filed a separate
opinion. The dissenting opinion was written by Justice
Scott and was concurred in by Justice McLaughlin.
In this it was contended that the checks did not
amount to notice of diversion or misappropriation.
It was also pointed out that a distinction existed be-
tween the present case and past cases relied upon by
the Railroad Company in support of its contention.
In these other cases there was present the important
fact, absent here, that the bank or individual to whom
the diverted money was paid received it in payment
of a debt or in some other way reaped a benefit from
the payment.

In contesting the soundness of the majority opinion
of the Appellate Division, counsel for the American
Bankers’ Association declared that, while it is the un-
doubted rule of law in New York State that one who
takes the negotiable paper of a corporation in payment
of an individual obligation of the officer who executes
it is chargeable with notice from the form of the paper
and is put upon inquiry as to whether its issuance is
authorized, the same theory does not extend to banks.
To apply the principle to banks would be impracticable
and would impose great hardship upon the banks and
impede seriously the convenient transaction of busi-
ness. It was also pointed out that the case of a bank
which in its daily business receives large numbers of
checks differentiates yery sharply from that of a
creditor who at most I|_ves onJ a few che%f_ oi the
Elngo%entan'g avai y o pal vam muaMLi airr

The Court of Appeals was evidently impressed by
these arguments and has now relieved anxiety by giv-
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ing its sanction to prevailing usage. The opinion is
by Judge Willard Bartlett and is concurred in by
Chief Judge Cullen and Judges Gray, Haight, Vann
and Chase, showing great unanimity. It is held that
the Trust Company took all the precautions required
of it. In effect, the responsibility is put, not upon the
Knickerbocker Trust Co., but upon the Central Trust
Co., where the Railroad Co. kept its account and on
which the checks were drawn. Judge Bartlett says
that when a corporation opens an account with a bank-
ing institution, it confers upon that institution the
power to determine whether a check drawn on the
account conforms to the contract between them.
When it makes a mistake in the determination of
such a question, the depositary may be liable to the
depositor, but the depositor cannot recover back the
money paid on such checks to a third person who has
received it in good faith and has subsequently parted
with the money.

Judge Bartlett also says that the averment by the
Railroad Company that its Treasurer had no right to
use its funds except for the purpose of the railroad’s
business docs not negative the idea that the purposes
of the company’s business may have required its
Treasurer on occasion to draw checks upon the cor-
poration account payable to himself individually.

The Trust Company did all that could be expected
of it when it caused the three checks to be presented
to the Central Trust Co. for payment, since that in-
volved a two-fold inquiry: (1) Whether the checks
bore the genuine signature of an officer authorized
to sign checks in behalf of the railroad company, and
(2) whether Van Voorhis had authority to draw checks
on the account of the corporation payable to his in-
dividual account. The acceptance of the checks by
the Central Trust Co. was acknowledgment by the
corporation’s deposit bank that Van Voorhis had au-
thority to draw checks in such form.

In brief, it is held that the Havana Central Railroad
Co., by opening its-deposit account with the Central
Trust Co., constituted the latter corporation its agent
as to all third parties who might receive checks drawn
upon that account to determine whether such checks
were genuine and were drawn within the scope of the
Treasurer's agency as established by the contract
between the Central Trust Co. and the railroad cor-
poration. “When the Central Trust Co., by paying
these checks, declared to the Knickerbocker Trust Co.
that they were genuine obligations of the railroad cor-
poration which the Treasurer had authority to draw,
the Knickerbocker Trust Co. was not obligated by
law to make any further inquiry, but was authorized
to deal with the proceeds of the checks as the individ-
ual property of the payee and after it has turned over
such proceeds to him it cannot be compelled to re-
store them to the Havana Central Railroad Co.
merely because the Central Trust Co. ought to have
withheld payment of the checks.”

This is certainly convincing reasoning. It does not
follow that the Central Trust Co., any more than the
Knickerbocker Trust Co., can be held liable for the
money misapplied by the Treasurer. The Central Co.
doubtless acted entirely within the scope of its authority.
J'he Treasurer'may 'frequenlfy”ave drawn checks to
his own order, for the business of the company, and
the institution could not be expected to distinguish
such checks from those wrongfully drawn for the
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Treasurer's own use. It is to be noted, too, that in
the present instance, though the checks were used by
the Treasurer, they were drawn to the order of W. M.
Greenwood or C. W. Van Voorhis, and Greenwood
was the company’s purchasing agent and therefore,
presumably, authorized to use the money of the com-
panyinpaying for supplies purchased for it, giving the
appearance of regularity to the transaction.

OPEN-HEARTH STEEL PRODUCTION BREAKS
ALL RECORDS.

The statistics of open-hearth steel production in the
United States for the calendar year 1909, which have
been looked forward to with so much interest, have
been published this week. And a marvelous showing
they make. Indeed, the record of open-hearth pro-
duction in this country has been a marvelous one all
through the last dozen years. It was, of course, a
foregone conclusion that the output for 1909 would be
very much larger than for the preceding year, as 1908
had been a period of great depression, underwhich even
the production of open-hearth steel had been heavily
reduced. The actual extent, however, of the addi-
tion in 1909 surpasses all expectations, for the 1909
figures are almost double those of 1908. The statis-
tics have been prepared, as in other years, by Mr.
James M. Swank of the American Iron and Steel
Association, and he finds from official returns made
to him that no less than 14,493,936 tons of open-hearth
steel were made in the United States in 1909, as against
only 7,836,729 tons in 1908.

Under the prodigious expansion in 1909, the open-
hearth product for that year is almost 3,000,000 tons
larger than the make of that kind of steel in 1907,
which was the previous maximum. In other words,
the product for 1909, at 14,493,936 tons, compares
with 11,549,736 tons in 1907, after the open-hearth
output had been steadily increasing for more than a
dozen years. That is really the most striking feature
in the statistics, namely that the very highest pre-
vious total reached two years before has been so
largely exceeded. The result is the more striking
when contrasted with the Bessemer record in that re-
spect. We discussed the Bessemer figures three weeks
ago and found that the Bessemer output in 1909,
though considerably above the small output of 1908,
fell much below the highest previous totals. Com-
pased with 1907, the 1909 production of Bessemer in-
gots showed a loss of 2 1-3 million tons, and compared
with 1906 the loss was almost 3 million tons.

Of course, the special upward spurt in the make of
open-hearth steel in 1909 has followed in no small
measure from the preference which railroad managers
in their rail orders have displayed for open-hearth
rails. Based on past experience, the open-hearth
output in 1909 was certain to show noteworthy in-
crease in any event, but the fact that the rail makers
were obliged to turn to open-hearth rails in such a note-
worthy way acted to accelerate the rate of growth. As
has been many times pointed out by us, the open-hearth
steel production in the United States during the last
dozen years, has advanced by leaps apd bounds. In
1897 the make of open-hearth gt”~l, which e”en at.tjhpt
time Had been steadily increasing year by (year for, a
long while, still amounted to only 1,608,671 tons. In
the ten years from 1897 to 1907 the total increased
nearly sevenfold, the product for 1907 reaching 11,549,-
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736 tons; and during the whole of this decade there
was not a single year that failed to record advance
over its predecessor. Even in 1903 and 1904, when
depression in the steel industry was very marked,
and when, as a consequence, the Bessemer product
suffered noteworthy contraction, the open-hearth
output continued to expand, though of course only in a
small way. In 1908, under the unparalleled industrial
depression which the United States then experienced,
there came the first break in the long-continued series
of yearly gains, though the open-hearth product
nevertheless made a much better comparison with
previous years than did the Bessemer product. In
1909, as we see, the whole of the 1908 loss was recov-
ered and the upward movement resumed on a greater
scale than ever before, so that the very highest pre-
vious record was bettered by nearly 3,000,000 tons.

In the past, Bessemer steel has gone largely into
the production of rails and into railroad work generally.
On the other hand, open-hearth steel has in great
measure been employed for general and miscellaneous
purposes. Now, however, the latter is getting a hold
on the railroads, too, and actually supplanting Besse-
mer steel in that field. For illustration, we may
refer to the change which has taken place in the rail
production. We gave the figures in our issue of March
5, and found that 1,255,961 tons of open-hearth rails
had been made in 1909, against only 567,304 tons in
1908, 252,704 tons in 1907 and but 186,413 tons in
1906. In contrast, the aggregate of Bessemer rails
produced was 1,806,621 tons, as against 1,354,236 tons
in 1908, but as against 3,380,025 tons in 1907 and
3,791,459 tons in 1906. Thus we see how Bessemer
steel is being supplanted by the open-hearth product,
at least, in the case of rails. In the following we show
the open-hearth product for each of the last fifteen
years. It is proper to say that of the total of 14,493,-
936 tons for 1909, 13,417,472 tons were made by the
basic process and 1,076,464 tons by the acid process,
and of the whole amount 601,040 tons were direct
castings and 13,892,896 tons were ingots.

Year. Tons. Year. S. Tons.
1895.. s 1,137,182 1900 3,398,135 1905............... 8,971,376
1896 . 1,298,700 1901 4,656,309 1906 ...10,980,413
1897 1,608.671 1902 5,687,729 1907 _ 11,549,736
1898 2,230,292 1903 _ 5,829,911 1908 — 7,836,729
1899 . 2,947,316 1904 5,908,166 1909...............14,493,936
It is needless to add that Bessemer steel has now

permanently yielded first place to open-hearth steel
in the matter of total production. For the open-
hearth output keeps steadily expanding while the
Bessemer product is suffering losses. Not so very long
ago, the Bessemer product constituted the bulk of our
entire steel production, but gradually the open-hearth
product kept gaining, with the result that the lead of
Bessemer was each year reduced, and in 1908, with the
great shrinkage in both classes of steel, and the fact
that the open-hearth producers suffered less than the
Bessemer producers, the production of open-hearth
steel for the first time ran ahead of that of Bessemer
steel, 7,836,729 tons of open-hearth steel being made,
as against only 6,116,755 tons of Bessemer steel. Now
for 1909, with the make of open-hearth steel up to
14,493,936 tons, the make of Bessemer is found to be no
more than 9,330,783 tons, so that the open-hearth steel
production actually has a lead of over 5,000,000 tons.
As we showed in our issue of May 7, the output of Bes-
semer steel ingots and castings for 1909, at 9,330,783
tons, though comparing with 6,116,755 tons in 1908,
compares with 11,667,549 tons in 1907 and with 12,-
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275,830 tons in 1906. The falling off is mainly ac-
counted for by the decrease in the quantity of Besse-
mer rails manufactured, this having been only 1,806,-
621 tons in 1909, against 3,791,459 tons in 1906.

Besides the Bessemer and the open-hearth product,
a small amount of steel is made by other processes.
The output of crucible steel in 1909 was 107,355 tons,
and the steel made by various minor processes, in-
cluding the electric process, amounted to 22,947 tons.
Adding these on, we arrive at the grand total of steel
production in the United States. In the following
we compare this grand total for 1909 with the corre-
sponding totals for preceding years.

STEEL PRODUCTION IN UNITED STATES IN GROSS TONS.

Calendar Bessemer Open- All Other Total Ingots

Year. Steel. Hearth. Steel. and Castings.
18909.......... 7,586,354 2,947,316 106,187 10,639,857
1900 ... i 6,684,770 3,398,135 105,424 10,188,329
1901 8,713,302 4,656,309 103,984 13,473,595
1902 9,138,363 5,637,729 121,158 14,947,250
1903 8,592,829 5,829,911 112,238 14,534,978
1904 7,859,140 5,908,166 2,58 13,859,887
1905 10,941,375 8,971,376 111,196 20,023,947
1906 12,275,830 10,980,413 141.893 23,398,136
1907 11,667,549 11,549.736 145.309 23,362,594
1908 6,116,755 7,836,729 09,763 14,023,247
1909 9,330,783 14,493,936 130,302 23,955,021

From the foregoing, it appears that almost 10,000,-
000 tons more of steel in the aggregate were made in
1909 than in the year of depression 1908, the compari-
son being 28,955,021 tons, as against 14,023,247. In
round amount, the country’s steel production in 1909
was 24,000,000 tons—a prodigious figure. The most
striking fact, however, is that even the previous maxi-
mum, reached in 1907, has been surpassed by consid-
erably over half a million tons. Such results speak
wonders for the industrial development of the country.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO. S.

— The public sales of bank stocks this week aggregate
1,634 shares, of which 1,518 shares were sold at the Stock
Exchange and 116 shares at auction. Only one small lot—
2 shares— of trust company stock was sold. The unusually
large total of sales of bank stocks at the Stock Exchange
was composed entirely of transactions in the stock of two
banks, the Fourth National and the National Bank of Com-
merce, of which 1,048 shares and 470 shares, respectively,
were sold. Prices paid for National Bank of Commerce
stock ranged from 214 to 225, closing at 222, a net gain of 8
points over last week’s close. Fourth National Bank stock
had a narrower range, the lowest being 184 and highest 188.
The close was at 187. Seven shares of stock of the Yorkville
Bank were sold at 541 and 1 share at 566. The last previous
public sale of the bank’s stock was made in June 1908 at 400.

Shares. BANKS—New York. Low. High. Close. Last Previous Sale.
55 City Bank, National____ 385 385 M 385H May 1910— 395 H
*470 Commerce, Nat. Bank of. 214 225 May 1910— 214
*1,048 Fourth National Bank___ 184 188 187 May 1910— 195
52 Hanover National Bank. 625 625 625  April 1910— 625M
1 Park Bank, National___ (1335 8335 0335 April  1910— 460
8 Yorkville Bank.................. 541 566 566  June 1908— 400
TRUST COMPANY—New York.
2 Carnegie Trust Co............ 130 130 130 May 1910— 150
* Sold at the Stock Exchange, a Ex-rights.

— The petition of the members of the New York Stock
Exchange to close the Exchange to-day (Saturday) was
granted by the Governing Committee on Wednesday. With
the Monday holiday (Memorial Day) the members will thus
have a three-days’ recess. The New York Cotton and Coffee
Exchanges will also suspend business for the same period, as
will likewise the Philadelphia, Boston, Baltimore and Pitts-
burgh Stock Exchanges.

— A New York Stock Exchange membership was posted
for transfer this week, the consideration being 876,000. The
last previous sale was at §78,000.

— Governor Hughes at Albany on the 23d inst. signed the
bill of Senator T. 1). Sullivan providing for the stricter
supervision of private bankers. The law will go into effect
on Sept. 1. It is intended mainly to afford greater safe-
guards for the money of immigrants lodged with banking
enterprises of a private nature.

— The China loan agreement, under which capital for the
financing of the Hankow-Sze-Chuen Railway is to be fur-
nished, is reported to have beenjsigiuxMn Paris on the 24th
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inst. by representatives of financial groups of the United
States, France, Great Britain and Germany.
Uhina, however, is still necessary before the agreement be-
becomes operative. The agreement provides for a loan of
$30,000,000 to the Chinese Government for the construction
of the road. Originally it was intended to borrow for the
purpose $27,500,000, the amount to be furnished by bank-
ing interests in Great Britain, Germany and France. A syn-
dicate of American bankers, however, sought participation
in the loan, and the efforts in this direction, begun about a
year ago, have now successfully been concluded. The ad-
mission of American interests has resulted in increasing the
loan to $30,000,000. The syndicate is composed of J. P.
Morgan & Co., Kuhn, Loeb & Co., the First National Bank
and the National City Bank ofthis city. The reports from
Paris say: “A formal statement issued by representatives
of the financiers announces that ‘the basis of the agreement
is absolute equality between the four groups,’ in which the
Americans, with the consent of their colleagues, are included. ’
The statement adds that the agreement also assures an
equality of treatment in the matter of tenders for supplies.

— The New York Assembly passed on the 23d inst. Assem-
blyman Allen’s bill, which provides for the removal of the
restriction under the Armstrong law, prohibiting life insur-
ance companies from writing more than $150,000,000 of new
business in any one year.

— The resolution providing for a general investigation into
legislative corruption, in accordance with the recommenda-
tion made by Gov. Hughes last month, has passed both
branches of the New York Legislature. Final action was
taken on the 24th inst. The Senate on the 20th inst.
adopted the resolution passed by the Assembly on April 21,
but added some important amendments. A motion to re-
consider this action was defeated on the 24th. The amended
resolution was thereupon submitted to the Assembly, which
immediately concurred in the Senate amendments. The
scope of the investigation is broadened by the Senate amend-
ments and is made to include an inquiry into the “business
methods, operation, management, supervision and control
of all insurance companies other than those doing life insur-
ance business, including fire insurance exchanges, and State
and local boards of fire underwriters, and the relation of such
companies, exchanges and boards with legislation, including
ndustrial life insurance.” It was contended by Senator
Hinman, who about a week ago attacked the resolution in
the form in which it finally passed, that the amendments in-
corporated serve to weaken it by giving the committee more
than it can undertake. Another change requires the com-
mittee to report to lhe Legislature by Jan. 15 1911 instead
of March 1 1911. The committee is to consist of three Sena-
tors to be appointed by the President of the Senate and five
members of the Assembly to be appointed by the Speaker.

— The temporary injunction restraining the State officials
of Kansas from enforcing the deposit-guaranty law of that
State, granted last December by Judge J. C. Pollock of the
U. S. Circuit Court, has been vacated in a decision handed
down on the 20th inst. by Judge William C. Hook of the
U. S. Circuit Court of Appeals at St. Paul, Minn. The suit
in which the injunction was obtained was brought by the
Abilene National Bank of Abilene, Kan., on behalf of the
national banks of the State, which in their complaint alleged
discrimination on the part of the State and contended that
the enactment of the law gave the State banks an unfair
advantage over the national banks, which were prohibited
from participation under the ruling of the Comptroller of
the Currency and the U. S. Attorney-General. Judge
Pollock, in granting the injunction, held the law to be in vio-
lation of the Fourteenth Amendment to the Federal Consti-
tution, in that it conferred special privileges upon certain
classes. In reversing the order of Judge Pollock, Judge
Hook rules that there is no merit in the contentions made by
the national banks. It is expected that the case will be
taken to the U. S. Supreme Court. At the time the injunc-
tion, in the above case was secured, Judge Pollock passed
upon two other cases relative to the guaranty law. One
of these was brought by the Assaria State Bank of Assaria,
Kan., which also sought an injunction against the State
officials. The bank did not desire to participate in the
guaranty system, and it maintained that while the law was
not compulsory in letter it was in spirit, and that it was
forced to participate or lose business because of unjust dis-
crimination. This view was not shared in by Judge Pollock,
who held that the law was not compulsory in any way, and
that the plaintiffs could avail of it or not, as they chose.
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He therefore dismissed the case. Appeal in this case was

The
third case concerned the suit brought by Frank S. Larabee,
a stockholder in the Exchange State Bank of Hutchinson,
who opposed the action of his associates in deciding to avail
of the law, and who instituted proceedings to enjoin the
management from operating under the law. Judge Pollock
granted the injunction, and no further proceedings have been
taken, it is stated, in this case. It should be added that in
August last a friendly suit was filed in the Kansas Supreme
Court by State Attorney-General Jackson, in which an altern-
ative writ of mandamus was asked for to compel State Bank
Commissioner Dolley and State Treasurer Mark Tulley to
enforce the law. An injunction was also asked for restrain-
ing certain interests, including State banks which had not
applied for participation in the law, and the national banks
of the State, from commencing any suit in the matter, or
hindering the State officials in the enforcement of the law.
Several weeks later a plea of abatement was filed in the same
court by 269 banking institutions which sought the dismissal
of the mandamus proceedings. The Court, it is understood,
refused to dismiss the case, and the hearing on Attorney-
General Jackson’s motion will be had in June.

— A strong argument urging a reduction in the interest rate
of 4% on deposits in the case of the savings institutions
which still maintain that rate was presented by State Super-
intendent of Banking O. H. Cheney at the annual meeting of
the Savings Bank Association of New York, held atthe
Chamber of Commerce in this city on Thursday. Another
feature of the meeting was the adoption of a resolution by
which the Association goes on record as being opposed to the
income tax. The following is the resolution:

“ Resolved, That the savings banks of the State of New York believe
that the amendment to the Federal Constitution authorizing Congress
to Impose a tax on Income would be detrimental to their depositors, and
might even endanger the existence of the mutual savings banks system; and
further

Resolved, That the executive committee be, and hereby Is, directed
to oppose the ratification of the amendment.”

— The Union Dime Savings Bank of this city decided this
week to lower the interest on its deposits, and for the six
months ending June 30 will pay a dividend at the rate of
37 % per annum, in place of 4%, which it has heretofore
credited to deposits. In this step the Dime, which has de-
posits of about $29,000,000, follows the action taken last
January by the Dry Dock Savings Institution, the Bowery
Savings Bank, the North River Savings Bank, the Union
Square Savings Bank and the Italian Savings Bank.

— The banking firm of E. F. Hutton &Co., 35 New Street,
has been barred from Stock Exchange privileges for one year,
through the suspension from the Exchange for that period of
its Board member, Franklyn L. Hutton. Mr. Hutton’s
suspension was announced on the Stock Exchange on Thurs-
day. The charge against him concerns the alleged violation
of the rules of the Exchange forbidding the splitting of com-
missions. It is contended by the Stock Exchange authorities
that the firm violated this rule through the payment of an
unusually large salary to one of its employees. In a state-
ment which the firm has issued, and which we quote below,
it declares that there has been no splitting of commissions
and that “any evasion of the commission law was of a techni-
cal nature, and not intentional.” The announcement which
the Stock Exchange issued in the matter, through Secretary
Ely, says:

"Franklyn L. Hutton, of the firm of E. F. Hutton & Co., was suspended
by the Governing Committee Wednesday for a period of one year for
violating Section 1 of Article XXX 1V . of the Constitution, In paying to a

employee, In the shape of an unusually large salary, a portion of the com-
missions received from customers procured or obtained by said employee.”

The following is the statement made by the firm:

“This firm, as a result-of the following charge by the Committee on
Commissions, has been suspended from the privileges of the New York
Stock Exchange for one year. The charge Is: That the said Franklyn L.
Hutton, a general partner In the firm of E. F. Hutton & Co.,represented
upon the Exchange, has been, through the said firm of E. F. Hutton &
Co., guilty of violating Section 1, Article XXXV ., of the Constitution
relating to commissions. The specification made Is this: That the said
firm of E. F. Hutton & Co. entered Into an agreement or arrangement
during the early part of the year 1009 with one llosmer J. Barrett, who
was In the employ of said firm, to pay to said Hosmer J. Barrett a salary
of $1,500 per month because of the fact that said firm had profited by the
business sought or procured for It by said Hosmer J. Barrett during the
preceding three years In a sum amounting to about $30,000 per year, and
said firm paid said Barrett said salary In accordance with said agreement
from May 1 1909 to April 26 1910, and said Franklyn L. Hutton, through
the said firm of E. F. Hutton & Co., thereby violated the provisions of
Section 1, Article XXX1V., of the Constitution of the Exchange.

“These charges are the result of a case which came before one of the
committee some weeks ago In which It developed that Mr. Barrett was
employed at a salary of $1,500 per month In full for his services. The
matter was brought before the Governing Committee and our reply to this
Committee was a general denial of the above charges. The Governing _
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Committee has seen fit to apply the rule governing commissions to this
connection and have construed It as a violation of the commission law.
“It Is the Intention of the above firm to continue their business and to
give the same service and dispatch and consideration to their clients as
heretofore, and this suspension will In no way operate against the Interests
of their friends and customers who have favored them with their accounts.
Any evasion of the commission law was of a technical nature and not Inten-
tional, and there has been no splitting of commissions, as has been rumored.”

The firm was founded in October 1903. Its offices
outside the city are located at Washington, D. C., Los An-
geles, San Francisco, Coronado, Cal.,, and Pasadena. As
indicated in the statement above, the firm will continue in
operation during the period of suspension; it will be obliged,
however, to turn over all orders accepted by it to other Stock
Exchange houses, paying commissions as an outsider.

— The New York Central lines are distributing a very
handsome booklet devoted to the itinerary of its special
train on the tour of the Eastern and Southern bankers to
the 36th annual convention of the Association, to be held this
year in Los Angeles. As mentioned in these columns last
week, nearly four hundred bankers have already reserved
space on this “Train de Luxe.” The brochure contains
many handsome colored cuts of scenes along the route and
full information as to cost of trip, length of time consumed
and other particulars of interest to those who contemplate
attending this important convention. The booklet will be
mailed upon request made to George W. Perkins, Passenger
Agent of the New York Central lines, 1216 Broadway, who
will accompany the special on the entire trip.

— The Van Norden Trust Co. of this city has instituted the
necessary legal steps to change its name to the Park Trust
Co. A notice has been published stating that application
will be made to the Supreme Court on June 14 for permission
to make the change. The Van Nordens withdrew from the
management of the institution early this year, at which time
they also severed their connection with the Nineteenth Ward
Bank and the Twelfth Ward Bank. Watkins Crockett,
formerly Vice-President of the Fourth National Bank of
Nashville, succeeded Warner M. Van Norden as President
of the trust company.

— S. D. Scudder has been elected President of the Jefferson
Bank of this city, to succeed Herman Broesel, resigned.
Mr. Broesel, who continues as a director, is said to retain a
large interest in the institution.

— The Bank of Montreal announces to-day the removal
of its New York agency to new banking offices at 64 Wall
Street. At this new address the bank has large and well
appointed office accommodations on the ground floor.
The Bank of Montreal's agency in this city has long played
a prominent part in the New York banking world. The
agency was first opened on Jan. 1 1859 at 32 Pine Street,
later moving to 59 Wall Street on May 1 1869, where it re-
mained until May 1 1906, just 37 years; since then it has been
located at 31 Pine Street until the present change. The
resident agents are R. Y. Hebden, W. A. Bog and J. T.
Molineux. The Bank of Montreal, incorporated by Act of
Parliament, was established in Montreal in 1817 with a paid-
up capital of $350,000. At the date of the latest general
statement for the half-year of business ending April 30 1910,
this historic banking institution had deposits amounting to
$195,035,665, notes in circulation of $11,959,522, a rest ac-
count of $12,000,000, in addition to a capital of $14,400,000,
and $681,561 balance of profits carried forward. The ag-
gregate assets stood at $234,438,318. Compared with a
year ago, April 30 1909, the 1910 deposits are $24,672,961
greater. About five years ago, Oct. 31 1905, the deposits
were but $119,313,671 and aggregate assets $158,232,4009.
The Right Hon. Lord Strathcona and Mount Royal is
Honorary President. Sir Edward S. Clouston is Vice-
President and General Manager.

— Charles Courter Dickinson, formerly President of the
Carnegie Trust Co. of this city, died on Tuesday from pneu-
monia, said to have resulted from the inhalation of poisonous
gases during a demonstration in a chemical laboratory at
Scranton last week. Mr. Dickinson’s health had been im-
paired since the accident which had befallen him last October,
when he was thrown from his horse in Central Park, and
partly for that reason he had resigned from the presidency
of the trust company in December. Although Mr. Dickin-
son was but thirty-nine years of age, he had for some years
been prominent in financial affairs. His first banking con-
nection was as a State bank examiner. Later he became
Chairman of the board of directors of the Mechanics' &
Traders’ Bank; find sitb”"Ctjuently assisted in the .oi&ahiza-
tibri ofjthe Cdlonial*TRfst' %o: (now rgonst)llidateleith the
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Trust Co. of America), and for a time served as a Vice-
President of that institution. He was also one of the or-
ganizers of the Carnegie Trust Co. and was President of that
company at the time of its opening in December 1906.
He resigned the presidency the following February and
was succeeded by Leslie M. Shaw, Mr. Dickinson becoming
honorary Vice-President. With the resignation of Mr.
Shaw in March 1908, Mr. Dickinson again became President,
continuing in that capacity until December last.

Joseph H. Choate Jr. has been elected a trustee of the
Mutual Life Insurance Co. of this city, to succeed the late
Dumont Clarke.

—-The Fulton Trust Co. at 30 Nassau Street, this city, has
enlarged its quarters through the addition of an adjoining
office, increasing its floor space about 50%, and giving it
needed additional facilities for the conduct of its business.

— An informal dinner was tendered to Robert C. Pruyn
on Monday night to mark the completion of his twenty-fifth
year as President of the National Commercial Bank of Al-
bany. Mr. Pruyn was the guest of his fellow directors in
the bank. The dinner was given in the Hampton Hotel, in
the room which served as the directors’ room of the bank
when it was located on the site now occupied by the hotel,
at 38 and 40 State Street. The presentation of a loving cup
to Mr. Pruyn was one of the principal events of the evening.
Mr. Pruyn was elected to the presidency of the institution
on May 23 1885. His father, Robert Il. Pruyn, who was:
Minister to Japan under President Lincoln, had likewise
served as head of the bank for some years. In all its eighty-
four years (it was organized in 1826) the bank has had but
seven presidents. In the year when the present executive
became its head the bank had total assets of but $3,480,453.
Its expansion under Mr. Pruyn’s direction has been note-
worthy, the deposits having grown (March 29 1910) to
$19,972,615 and its total resources to $23,894,893.

— Some eight or nine banking institutions are reported to
be the holders of paper of Durant & Elmore, a grain firm
of Albany, N. Y., which has become involved through the
alleged manipulation of outstanding bills of lading. The
National Commercial Bank of Albany, it is understood, holds
paper of the company for itself and others to the amount
of $300,000, while the First N ational of Albany is reported
to have $77,200 of its paper. According to the Albany
“Journal”, the local office of the company, and the Oneonta
Milling Co., which is owned by Durant & Elmore, were
turned over on the 24th inst. to the officials of the National
Commercial and the First National banks in the name of the
creditors. The company also has offices in Boston and
Chicago. It is stated that some $700,000 or $800,000 of its
paper is outstanding, but just what proportion is secured
has not as yet been determined. With regard to the alleged
irregularities, one of the bank officials is quoted in the
“Journal” as stating that they concerned the use of bills
of lading, representing grain in transit or in railroad ware-
houses, either after they had been surrendered to the
railroad or should have been surrendered. President
Frederick A. Mead, of the First National Bank, stated that
he did not believe the banks would suffer, that he was of the
opinion that the railroads were responsible, and that he
looked to their officials to take the initiative. Vice-President
James 1l. Perkins of the National Commercial Bank issued

the following statement in the matter:

It Is true that so far as our Investigation has gone, we have become con-
vinced that the Durant & Elmore company Is hopelessly Involved. As In
all such cases where Insolvents have been engaged In large transactions and
the volume of assets Is dependent upon the value of outstanding drafts
and obligations. It Is Impossible to determine anything with any degree of
approximate certainty. We are Informed that eight or nine banks hold
the firm’s paper, besides grain commission brokers with whom the firm
has dealt and a number of Individuals. Whether we have sustained any
loss whatsoever will depend upon the determination of legal questions
which we arc advised will arise under a peculiar state of facts which we have
discovered andour co nsel have under consideration. Nevertheless,In ac-
cordance with our custom, we shall Immediately charge off the amount of
the possible loss from our undivided profits. All the paper we hold Is not
the property of our bank, as others are Interested with us.

The National Commercial Bank has a capital of $1,000,000,
and on March 29 last its surplus and profits stood at $1,947,-
128. On the same date the First National Bank, which has

$600,000 capital, had surplus and profits of $312,814.

— The principal events serving to make up the history of
the Erie County Savings Bank of Buffalo, N. Y., have been
brought together in a leather-bound volume issued as com-
memorative of the bank’s fifty-fifth anniversary. The
period of more than half a century which the bank has cov-
ered has brought jo. t>ptli it and the city'with, which it is
identified wonderful! growth, and it is'interesting to look
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back and view the Buffalo of to-day with its 400,000 popu-
lation as “a pleasant and wide-awake community,” to quote
from the book, with a population of some 70,000 at the time
of the bank’s inception in 1854. While there were then in
Buffalo twelve commercial banking establishments, their
aggregate capital was only $1,475,000. The Erie County
Savings Bank came into legal existence at a time of unusual
activity throughout the State in banking business. There
were, the review states, no fewer than 324 banks and banking
associations doing business in New York State in January
1854, 48 of which had been chartered in the preceding year.
The bank opened its doors on Sept. 1 1854 in modest quar-
ters on the southeast corner of Main and North Division
streets, for which the trustees had undertaken to pay an
annual rental of $500 for three years. The institution did
not at first even own a safe, but rented one for a time. To
help Secretary Cyrus P. Lee, a German lad, Jacob Gall, had
been engaged as clerk, at first for no definite compensation
beyond a guaranty for his board and clothing, “if his services
prove satisfactory.” Evidently the number 13, which was
more or less prominent in the bank’s early affairs, bore no
ill omen for the institution, notwithstanding the superstition
prevailing regarding the same. The organization was
effected by 13 trustees, the first President was elected by a
vote of 13; it was on July 13 that Secretary Lee was elected,;
the first meeting of the board after the bank began business
was on Sept. 13; from the date of its opening to Jan. 1 1855,
1,333 accounts were opened, and the amount due depositors
on Jan. 1 1855 was $133,626 43. Two periods of stress
through which the bank passed— the Civil War and the
panic of 1873— are both commented upon, and it is a note-
worthy fact that during the memorable year of 1862 the
number of depositors at the bank increased, and fewer drafts
on the accounts than usual were made. In its fifty-five
years of existence the bank has had but five Presidents, and
in fifty-four years it had but two Secretaries. Robert S.
Donaldson, the present chief executive, had been Secretary
of the institution from 1886 until his election as President
in February 1908, and his predecessor in the secretaryship
had served from 1854 to 1886. Mr. Donaldson's associates
in the management are G. Barrett Rich and Henry M. Wat-
son, Vice-Presidents; Robert D. Young, Secretary and
Treasurer; Stephen B. Lee, Assistant Secretary and Treas-
urer, and Henry Ware Sprague, Attorney. In a table re-
cording the development of the bank, year by year, the de-
posits are shown to have reached $41,645,274 in 1909, and
we may add that for 1910 they aggregate $43,535,588.
Needless to say, the bank’s original quarters were long since
outgrown, and it has from time to time been obliged to secure
better accommodations. Since 1903 it has been located
in its own building at Main and Niagara streets.

— The special committee appointed under the authority
of the Massachusetts Legislature, to investigate the failure
of the Southbridge Savings Bank of Southbridge, Mass.,
filed its report with the Legislature on the 16th inst. The
report places the responsibility for the conditions found at
the bank with the Bank Department of the Commonwealth,
the.auditing committees and the trustees of the institution.

In part it says:

“That portion of Section 5 above cited, which requires the Bank Com-
missioner to ascertain the condition of a bank and Its ability to fulfill Its
obligations, has been practically a dead letter since Its enactment Into law.
The condition of a bank cannot be determined unless the amount of Its 1la
bllltles Is accurately ascertained; there was sufficient legislation to require
the Bank Department to do this, yet It has been the custom of bank
examiners to accept without verification the statement of a bank official as
to the amount of liabilities.

“The result of this was, In the case of the Southbridge Savings Bank,
that the Bank Commissioner based his conclusions as to the solvency of the
bank on a supposed audit by the trustees, which audit, In fact, had never
been made; while the trustees based their opinion as to the solvency of the
bank on supposed audits by the Bank Department and by the auditing
committees, which. In fact, had never taken place.

“The responsibility for the conditions found at the Southbridge Savings
Bank rests upon the Bank Department of the Commonwealth, the auditing
committees and the trustees of that Institution. From all the evidence,
your committee believes that the Bank Department of the Commonwealth,
as administered during the entire period covered by Hall's defalcations, the
auditing committees of the Southbridge Savings Bank, and the trustees
thereof, were negligent In the discharge of the duties Imposed upon them."

The committee states that the most obvious defect in the
present savings bank system is the lack of a proper and
complete audit of the books of the banks. This, it believes,
will be largely remedied by the provisions of a bill which
accompanies the report, without imposing an unreasonable
expense upon the banks. It further states:

“It Is a fact, however, that no audit can furnish positive, proof that tho
books of the bank have been accurately kept unless It can be shown at the
time of the atidlt thdt the balance of each ‘dbposltor’'hhCbhoimt as It appears

i ontthe depositor’s.ledger corresponds wlthithe bhlanod of such account as It
appears on his deposit book.
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“Several suggestions Intended to prevent the possibility of dishonesty
at this point have been submitted, but all of them have seemed to us to be
either Inadequate or Impracticable. We have decided, therefore, to leave
this whole matter for future consideration.

It is also recommended that the Bank Commissioner be
given a greater measure of control over the business methods
of banks, their investemnts and their officers, than he has
heretofore had.

— We learn from the Chelten Trust Co. of Germantown,
Philadelphia, that the system which does away with the cus-
tom of balancing depositors’ pass-books, and provides in-
stead for the issuance of detailed statements to depositors
at stated intervals, has been in use by it ever since it opened
for business on Oct. 1 1906. While the plan which the com-
pany has adopted does not require the mailing of a monthly
statement, as is the case with most of the institutions which
have installed the system, it seems in other respects to be
the same. By this method every depositor in the Chelten
Trust is furnished with a detailed statement which is prac-
tically a copy of the ledger account, showing all deposits
and all withdrawals in detail. These statements are mailed
quarterly, or oftener, if requested.

— Henry G. Brengle has been elected President of the
Trust Co. of North America, at Philadelphia. As head
of the company, Mr. Brengle succeeds Adam A. Stull, who
has retired from the presidency because of his desire to be
relieved of active duties in connection with the affairs of the
institution. He has been made Chairman of the Board of
Directors. Mr. Brengle had heretofore been Vice-President
and Treasurer of the company. Charles P. Lineaweaver,
Secretary, has been elected Treasurer.

— Alba B. Johnson, of the Baldwin Locomotive Works,
was elected a director of The Philadelphia National Bank, of
Philadelphia, Pa., on the 25th inst., to fill the vacancy due
to the death of John H. Converse.

— The Haddington Title & Trust Co. of Philadelphia is
being organized with $125,000 capital. It is announced that
the company expects to begin business in the fall. It
will locate on Market Street near 60th. John Snyder is
Secretary of the institution.

—W. H. Roberts Jr. has been elected Second Vice-
President of the Fairmount Trust Co. of Philadelphia. Mr.
Roberts was formerly Trust Officer of the Real Estate Trust
Co. of Philadelphia.

— It is reported that an opinion was recently handed down
by Judge Landis in the Lancaster, Pa., court, dismissing the
suit brought by receiver J. H. Rathfon of the City Savings
Fund & Trust Co. of that city, against the directors of the
institution. The company failed in 1905. The receiver in
his action alleged that the directors were in a measure respon-
sible for its suspension because of negligence and carelessness;
the Court,it is stated, ruled that the receiver’s charges were
not proved— that the directors had not appropriated, nor
wilfully allowed to be appropriated, any of the funds, and,
like the average director, had depended on trusted officers
and clerks to transact the business of the institution.

— Eugene S. Reilly has been elected First Vice-President
of the Washington Trust Co. of Pittsburgh, to succeed the
late Isaac R. Whitaker. Mr. Reilly had been Second Vice-
President of the instittuion, and he is replaced in that office
by Edward Kelly Jr. S. G. Gallupe, Cashier of the Washing-
ton National Bank, has been chosen Secretary of the trust
company. Two new directors of the latter are Max Perlman, «
its Treasurer, and John P. Harris.

— The formal opening of the new banking quarters of the
Second National Bank of Pittsburgh occurred on the 19th
inst., when a view of the banking rooms by the general public
was invited. The bank has been housed in its new ten-story
building, which is located at Liberty Avenue and Ninth
Street, for a month or more. It occupies the entire first and
second floors, the greater part of the third floor, and in the
basement and sub-basement space is reserved for its cash
and book vaults. The general banking room is located on
the street floor and is finished in bronze, marble and
mahogany. The second floor provides accommodations for
the correspondence clerks and general book-keepers and the
file records, while the third floor is set apart for the directors’
rooms, officers’ and clerks’ dining-rooms, kitchen, &c. The
upper floors in the building are rented in office suites.

— James M. Anderson, general bookkeeper of the Working-
man’s Savings Bank & Trust Co. of Allegheny, Pa., who
pleaded nolo contendere last moptijvto a charge alleging the
mutilation pf the books of thq ip~tut™on, was .sentenced; on
the 21st inst. to pay a fine of $250 and costs. Ttie charge
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grew out of the;briberydnvestigation with'regard‘tojthe nam-
ing of the several banks as city depositaries.

Harry E. Muehlbronncr, former paying teller, and Charles
Veverka, former individual bookkeeper of the Workingman'’s
Savings Bank & Trust, who are said to have pleaded guilty
to embezzling jointly $47,500 of the bank’s funds, were sen-
tenced on the 14th inst. to serve a term of two years in the
workhouse and to pay a fine of $100. The bank is said to
have been reimbursed by relatives and friends of the accused.

— The suit brought against the Title Guaranty & Surety
Co. of Scranton, Pa., by the First National Bank of Freeland,
Pa., to recover on the bond of F. M. Everett, the former
Cashier of the latter, has been decided in favor of the bank
by the Supreme Court of Pennsylvania. The suit grew out
of the defalcation of ex-Cashier Everett, discovered by a
national bank examiner in March 1906. The defaulting
Cashier had been under bonds of $15,000, supplied by the
Surety Company, which had refused to pay the same, con-
testing the claim on technical grounds. Suit was brought by
the bank in the Court of Common Pleas of Luzerne County
in the February 1907 term; the case was brought to trial in
October 1909 and a verdict of $17,795, being full amount
and interest, was rendered in favor of the plaintiff on Oct.
23 1909. The case was carried by the Surety Company to
the Supreme Court of the State, which rendered a decision
in favor of the bank on the 16th inst.

— Plans for the union of two important banking institu-
tions of Columbus, Ohio, namely, the Hayden-Clinton Na-
tional Bank and the Deshler National Bank, are announced.
Both are long-established institutions. The Deshler Na-
tional is to lose its identity in the consolidation, the Hayden-
Clinton National being the name decided upon for the con-
tinuing bank. The arrangements under which the merger
will be effected arc outlined as follows in the “Ohio State
Journal”: The Hayden-Clinton National will increase its
capital from $500,000 to $700,000, while the Deshler Na-
tional will reduce its capital from $300,000 to $200,000 by
retiring $100,000 of its stock and paying a cash dividend of
33 1-3%. The consolidated bank will thereupon take over
assets and cash, approved by the committee representing
both banks, amounting to 160% of their respective capital
stocks of $500,000 and $200,000, thus creating an institution
with $700,000 capital and surplus and profits of $420,000.
The surplus and profits of the Deshler National amounted to
$165,760 on March 29, while those of the Hayden-Clinton
National on that date were $300,034. The stockholders of
the Deshler National will receive the $200,000 capital which
the Hayden-Clinton National will issue, and also all the re-
maining assets of the Deshler National after the payment of
the dividend of 33 1-3%, and after provision has been made
for the amount ($320,000) which it will be required to supply
toward the capital, surplus and undivided profits of the con-
solidated bank. The stockholders of the Hayden-Clinton
National Bank will meet on June 24 to approve the plans for

the consolidation, which will go into effect on July 5. the
list of officers of the Hayden-Clinton National, of which
F. W. Prentiss is the head, is to remain unchanged. John

G. Deshler, President of the Deshler National Bank, together
with William G. Deshler and Randolph S. Warner, directors
of that institution, will become members of the board of di-
rectors of the consolidated institution. The Deshler Na-
tional had its inception in the Clinton Bank of Columbus,
chartered in 1834; David W. Deshler, grandfather of John
G. Deshler and father of William G. Deshler, was one of its
charter members. Some years later the Franklin and Ex-
change branches of the State Bank of Ohio were purchased,
and David W. Deshler became President of the“Franklin
and William G. Deshler President of the Exchange. Both
banks were nationalized in 1863 and subsequently consoli-
dated as the National Exchange Bank. In 1891 the latter
was liquidated and the Deshler National organized. The
Hayden-Clinton National was an outgrowth of the firm of
Hayden, Hutchinson it Co., which was succeeded in 1864
by the firm of Peter Hayden & Co., composed of Peter Hay-
den and his sons, Charles H. and William B. Hayden, both
of whom are directors in the present bank. In 1892 the firm
was reorganized as the Hayden National Bank, and in 1900
the Clinton National Bank, which was established in 1887,
was consolidated with the Hayden National, forming the
Hayden-Clinton National.

— The Euclid Banking Co. of Euclid, Ohio, closed its doors
on the 18th inst., its deposits, and enough of its assets to
guarantee its deposits, having been taken over by the State
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Banking & Trust Co. of Cleveland. The absorbed bank was
the only financial institution in Euclid. It had a capital of
$25,000, of which about $18,000 is said to have been paid in.
Its deposits at the time of the transfer are reported to have
amounted to $65,000.

— Orson Smith, President of the Merchants’ Loan & Trust
Co. of Chicago, has sailed for Europe for a three months’
vacation trip.

— Dan Norman, who has been connected with the Com-
mercial National Bank of Chicago for the last seventeen
years, was appointed Assistant Cashier on the 20th inst.
Mr. Norman had been private secretary to President Roberts
for several years and was formerly Manager of the Credit
Department. Charles C. Willson has resigned as Assistant
Cashier of the Commercial National Bank, to take effect on
the 31st inst. On June 1 he will become Cashier of the Com-
mercial Trust & Savings Bank, an affiliated institution.

— R. T. Forbes, President of the Drovers’ Deposit National
Bank of Chicago, will shortly resign from that institution,
owing to his election to the presidency of the First National
Bank of Buchanan County at St. Joseph, Mo., to succeed
Charles Pasche, resigned. Mr. Forbes became identified
with the Drovers' Deposit National in January 1907, when
he was elected a Vice-President of the bank. His election
as President occurred the following year. Prior to his con-
nection with that institution he had been Cashier of the
Citizens’ National Bank of Cedar Rapids, lowa.

— Erskine M. Phelps, a Chicago pioneer and capitalist,
who died last Saturday, was a director of the Merchants’
Loan & Trust Co., the Mrechants’ Loan & Trust Safe Deposit
Co., the Chicago Edison Co. and the Commonwealth Electric
Co.

— Under resolutions adopted by the directors of the
Zion’s Savings Bank & Trust Co. of Salt Lake City, Utah,
it is proposed to increase the capital of the institution from
$200,000 to $500,000. The matter will be submitted to the
stockholders for ratification at their next annual meeting.
According to the notice issued to the stockholders, the in-
crease will be provided in the following manner: from the
surplus and undivided profits a dividend of 100% upon the
present capital will be declared, payable in stock at par,
or cash, at the option of the stockholder. The additional
$100,000 of stock will be offered to the shareholders in pro-
portion to their holdings, at $325 per share, which is one-half
the present market value of the stock. With the consumma-
tion of these plans the bank will have a capital of $500,000
and a surplus of $225,000, making the total capital and
surplus $725,000. The deposits of the institution on

March 14 1910 were $5,542,613, while its total resources
were $6,046,407. The officials are: Joseph F. Smith,
President; Anthon Il. Lund, Vice-President; O. C. Beebe,

Cashier, and George S. Spencer, Assistant Cashier.

— The stockholders of the Mercantile Trust Co. of San
Francisco took action on the 11th inst. towards reducing the
capital of the institution from $2,000,000 to $1,000,000.
This action is in accordance with the plans announced last
year with respect to the organization of the Mercantile
National Bank of San Francisco. The arrangements pro-
vided for the declaration of a dividend of $100 per share
out of the surplus of the trust company, to be used by the
stockholders of the latter in taking up their subscriptions for
stock of the new bank. It was proposed further to subse-
quently reduce the capital of the trust company, as indi-
cated above, and to distribute the $1,000,000 thus released
among the stockholders, the latter in turn paying the same
into the bank to create a surplus. The Mercantile National
began business several months ago, taking over the banking
business of the trust company.

BXjoujctaxi)!(Eonxm cvetalgng

[From our own correspondent.]
London, Saturday, May 21 1910.

The stock markets have been exceedingly inactive, for
both Monday and Friday have been public holidays, and on
Saturday the house is open only for a couple of hours. More-
over, the body of King Edward has been lying in state, has
attracted vast crowds, and has occupied the thoughts of most
people. In short, business has been neglected, and yet quo-
tations have been well maintained. The feeling throughout
the Stock Exchange is most hopeful, and everybody is look-
ing forward to much better business in the immediate future.
The dulncss of markets during this week has been intensified
by the frequent fluctuations in the New York Stock Ex-
change, and the Continental bourses have shared the inac-
tivity of London. The unwillingness to engage in new risks
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has been heightened by the fact that the last settlement
of the month will begin on Tuesday morning and will not be
completed until Friday evening. Everybod?/ expects that
it will go off quite smoothly.  But the collection of last
year's overdue revenue is now ngn? on very rapidly.
in consequence is accumulating in large amounts in the Ban
of England, and as immense sums are being transferred
from the open market to the Bank, the rates of interest and
discount tend to stiffen. The rate of discount, for all that,
in the open market is not by any means high; but the rate
of interest is more ready to respond. Operators, therefore,
are hesitating to en_?age in new ventures just now until they
see what charges will be made at the coming settlement.
It is not probable, however, that the rates charged will
be excessive. The Bank of England will hold immense
sums simply because it is the banker of the Government,
and therefore it will not depart from its old custom of treat-
ing the market easily se it is especially strong as the
Government's banker. Moreover, it is hoped that the
Chancellor of the Exchequer will buy treasury bills. Un-
fortunately there are no treasury bills" maturing this month,
nor for some weeks to come; and, still more unfortunately,
it is believed that most of the treasury bills that will ear_?/
mature are held upon the Continent. " If that be so, it will
not by any means be so easy for the Chancellor of the Ex-

Mone
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National Banks.—Thejfollowing information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED.
The State Bank of Walthlll, Neb., Into The Walthlll National Bank.
Cagital, $25,000. 3 .
he Wilson County Bank, Lebanon, Tenn., Into The Wilson County
National Bank of Lebanon. _Capital, $50,000. i
People’s Bank of Smyrna, Tenn.,'Into The First National Bank of Smyrna.

Capital, $25,000.
NATIONAL BANKS ORGANIZED.
. May 13 to May 18.

The Citizens’ National Bank of Northwood, No. Dak.
$25,000. K. G. SFrIngen, Pres.. H. B. Springcn, Cashier.
9.755—The First National Bank of Hampstead, Md.” Capital, $25,000.
Edgar M. Bush, Pres.: William A. Abbott, Vlce-Pres.; Daniel

Shamberger, Cashier.

CHANGE _OF CHARTER NUMBER.

The charter number of The First National Bank of Cleveland, Ohio,
changed from 2,690 to No. 7

9.754—

Breadstuffs Figures brought from Page 1434.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1for each of the last three years have been:

chequer to buK. But it is reasonable to anticipate that he Receipts at— Flour.  Wheat. Com. Oats.  Barley.  Rye.
will do what he can to prevent the market from being_in- bbls.imbs. bush. 60 Ibs. bush.50 Ibs. bush 32 Ibs. bushA8lbs. bu.56 lbs
convenienced by the belated collection of the revenue. "The chijcago 113874 1030400 424500 1565200 258.000  21.000
general impression is that next week there will be a general Milwaukee. 61050 47480 27120 142200 J04.000 13300
improvement in markets. In the rubber department it is M‘ﬂnﬂe@ng, ' 1,045190 123,121 178570 239,530 26,720
hoped that there will not be a revival of the wild speculation Toledo_ 4790 62000 31200
and the wild issuing of companies recently witnessed. But 2&git - 6184 730 3% 2sd evsoo
it is generally expected that there will be a decided increase St Louis.” 41640 180205 693060 497,600 =
l[nt_busmes_?I |tr)1 all depgrtments and that the tendency of quo- &ty 2% 135900 %5700 72000 : :
ations will be upwards. . ,

Trade here is improving by leaps and bounds. The traffic (ToLwyle 304 2122 1oeiel ouen s 180
returns of the railway companies are most excellent, and the Samewk '08 386,678 2697.553 2/946,325 3,074,717 555986 98,248
directors and managers of the railways are exerting them- ..

selves to the utmost to keep down working expenses. ~ At the
end of last week it was announced, for example, that a
working arrangement had been arrived at between the Great
Western and "the Southwestern companies. Therefore it
was hoped that the profits of the railway companies will be
very large this year. No doubt wages will have to be raised,

1909-1%... 17,309,535 224,936,421 153.001,058 66,602.135 71,877,118 6,261,751
1908-09... 16,933,176 202,167,420 122,151,894 140,550,235 75.055,748 5,890,735
1907-08... 15,237,320 191,597,698 154,407,636 162,745,392 57,812,256 6,158,387

the week ended May 21 1910 follow:

Flour, Wheat, Corn, Oats, Barley, Ry

and, furthermore, the price of coal is not as low as it was  Receipts at — bbls. bush. bush. bush.  bush,  bush
twelve months ago. For all that, the best opinion is that Newvork____. 131579 225,600  3LS00 352950 25500 10,350
the profits of the railway companies for the first half of the periand Wiol . 2> : . :
year will be much larger than they have been for a long time Ehiladelphia..... 6120 Zoasse 2300l 1237t 2000

ﬁast. In the same way, sound industrial securities, whether Richmond " 3058 14700 113352 68520

ome or foreign, are growing in favor, and there is an evident New Orlea 17,384 259,200 148,000
watchfulness on the part of well-informed investors of the &ooMKwmw ™ BT 0t asss
course of the American market. The general impression Montreal 13198 1,142,693 207173 2,775
here is that as the railway companies require an exceptionally  Total week 1910. 287,307 1979727 487682 1,084910 30.275 10350
large amount of fresh Capltal, adecline in quOtatlons IS INevVvI- SinceJan. 11910.-6.673,830 27,305,360 18,870,303 16,724,348 1464,610 351,748

table. If that takes place, there is almost certain to be a
very large European investment, which would at once right
the_balance of trade.

The India Council offered for tender on Wednesday 50 lacs
of its bills, and the applications amounted to 42834 lacs, at

Week 1909 .. 318,086 2,125,325 271,650 1,141,525 57,901 4,704
Since Jan. 11909.-5,850,908 25,781,258 24,747,841 18,605,179 3444,549 305,934
* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the several seaboard ports for the week
ending May 21 1910 are shown in the annexed statement:

prices ranging from Is. 329-32d. to Is. 3 31-32d. per rupee. Wheat,  Com. Flour, ~ Oats  Rye Barley, Peas,
Applicants for bills at Is. 3 15-16d. and for telegraphic trans- | Expertsfrom— - bush, - bush oo 23876 Gooea " T iTE
fers at Is. 331-32d. per rupee were allotted about 12% of Pportland, Me_—
147,738 158,154 5274
i noston............ \ , ,
the amounts applied for. Bhvladeiphia " 138000 1" a0
: . : altimore X X ,
English Financial Markets—Per Cable. New Orleans 8000 54000 8,600

The daily closing quotations for securities, &c., at London, wapile. o ——— ... :

as reported by cable, have been as follows the past week: Montreal __ 1,273,000 136,000 35000 243,00
London. T T T R AR Norfolk e B0

Week ending May 27 Sat. Mon. Tubs.  Wed. ~ Thurs. FPrt Total week___ 2,189,900 408,564 143,629
gt-veri peroz.. <4 %4 13-12 %é 131516 208 6 gg éliéﬁ g‘z‘;ﬁ 208, Week 1901 1,790,642 118,559 80,159
OpSOls o & S B 1Gee 8ot 276 s & T o The destination of these exports for the
French rentes (In Paris)..fr_ 98.95 98.92)$ 98.80 9875  98.82)4 98.80 i .

Amalgamated Copper Co—=— 734  73M . 72)4  72)4 7014 72)4 July 1 1909 is as below. c

6 Anaconda Mining Co--------- 9J4 o m 9 8)4 84 e (e Wheat- -Corn Sivee
AgienTpieSsnare e gl T v o wek O we
Ba’TtrierIﬁ)r:ee??‘ o] ::LL%H %% ® 1104 1174 116)4  117)4 Exportsfor week and May 21. 1909. May 21, 1900 Ma%/ 21, 1909.

Preferred ... .92 923 924 924 924  92)4 since July 1to— bbls, bbls, . bush. ush. bush.
Canadian Pacific 203}3; 2000 200)4 203 20194  201)4 United Kingdom... 98,709 4,488,195 1,558,904 52,741,453 240,564 10,385,131
Chesapeake & Ohio-- 91 90)4 89)4 90H 88)4 89)4 Continent............... 17,471 1,723,901 609,012 24,734,293 113,222 14,111,134
Chicago Great Western-—----- 29 2834 284 28 28)4 Sou. & Cent. Amer. 5,707 '750,0! 21,984 362,808 34018 829,351
Chicago Mllw. & St. Paul.. .144 144 144 142)4  143)4 West Indies........ . 20,485 1,281,356 4690 19566 1,974,620
Denver & Ulo Grande......... 43 2 42 41 a1)4 Brit. Nor. Am. Cols. 1,257 99,355 504 54,887

Preferred 82)4 85321 gg 3 % gg . Other Countries .. 264695 e 162,084 690 29,383

4%))51 48)a 48 474 Total 143 629 8,607,556 2,189,900 78,005,328 408,564 27,384,506

_Sec_oné) preferred.. 38 37 37 36)4 36)4 Total 1908-69:::::: soilsg 9:130:7231.790,642100872,070 118,559 30,770,062
Minois Central, o138 1394 13004 1388 1 F 1 The world’s shipments of wheat and corn for the week
Missouri Kansas & Texas... 44 aaH  a3a 4 44 BH ending May 21 1910 and since July 1 1909 and 1908 are

Preferred 72 72 i i .

Nat. Hit. of Mcx., ISt pref. 69 694 69 69 69 69 shown in the following:

Second preferred.. . 30 294 29)4  29)4

N. Y. Cent. * llud. .12 125 4‘;)4 2 15%21 lig . Wheat. Com.

N. Y. Ontario & Western -- 48 48)4

Norfolfk &dWestern ................. 3.3?6)4 *O)H 1872) " 182 " 182 f{ 185321 Exports. 1909-10. ] 1908-09. 1909-10. | 1908-09.
NoF;{ﬁfrI;ePacific 15%)4 135 135)4 133$4 135)4 Week 1 Since Since Week 1 Since Since
2 Remdie Co A%, S ome % sy Mayzl — July 1. July 1 May2io July Lol 4
2 aelgi rlsr;gpre?e}'r' .. 46)4 46)4 4634 46)4 46)4 46)4 Bushels. _ Bkshels. Bushels.  Bushels.  Bushels. Bushels.

a Second preferr 52;4 52%4 52 51)4 51)4 North Amer. 2.915.000 128,038,000 154.308,700 ~433.000 27.084.000 30,244,400
Southern Pacific 31)4 130)4 1294  130)4 128;4 129)4 Russian—- 4.536.000 197 272,000 69,992,000 230.000 16.253.000 18.610.500
Southern Hallway 2774 28 274 27)4 274 Danublan 200,000 18.234.000 33,170,000 995.000 22.633.000 26.534.500

Preferred id 6l)4 o044 644 644 64 6434 Argentine .. 1.072.000 53,356,000(102.732,0001 595,000 61.515.000 59.102.500
Union Pacific..... 189)4 .188)4 189)4  187)4 188 Australian... 840.000 37.380.000 31,896.000

Preferredé ..... 7H ggﬁ ggﬁ 214 gggﬁ Oth.countr's 704.000 40.624.000 18446000 .
U or orporatio o, 121)4 121)4 121) _____ 10267000] 474,904,000]410,550,700 | 2,253,000 [127,485,000 134,581,000

Preferred 121}4 g Total ,904, ,550,

W%bafsh i 204 204 i28)4 28?1 ‘21%21
rererres

Extended 4s 7. 73 73 73 72 73

a Price per share, b £ sterling.

mentioned was as follows:

Capital,
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Wheat. Corn.
United .
Kingdom. Continent.

Hushels.  Hushels.  Bushels.
May 19 1910.. 33.520.000 15.520.000 49.040.000
May 12 1910.. 34,9GO,000 15.280.000 50.240.000
May 20 1909.. 27.520.000 15.200.000 42.720.000
May 21 1908.. 23.920.000 14.960.000 38.880.000

United

Total. Kingdom. Continent.

Total.
Bushels.

3.315.000
2.975.000
9.435.000
0,545,000

Bushels.  Bushels.

2.295.000 5.010.000
2.805.000 5.780.000
8.245.000 1.768.000
8.330.000 14,875,000

BANK NOTES—CHANGES IN TOTALS OF, AND [N
DEPOSITED BONDS, &c.—We give below tubles which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

! Bonds and Legal-Tenders

1 s 1 on Depositfor Circulation Afloat Under—
1 Legal Legal
’ Bonds. Tenders. Bonds. Tenders. Total.

. S s S $ $
April 084,943,460 30,206,728 083,254,858 30,200,728 713,401,586
Mcl 683,075,710 31,947,510 685,311,480 31,947,510 717,258,996
Eeb. 682,696,850 30,635,348 079,387,520 30,035,348 710,022,868
Jan. 081,518,900 28.540,979 081,332,354 28,540,979 709,879,333
Dec. 083,437,240  20.952,730 083,401,523 26,952,730 710,354,253
Nov 081,689,370 20.438,190 080.995.207 20,438,190 707,433,457
Oct. 079,515,740 25,595,793 078,344,903 25,595,793 703,910,750
Sept. 670,380,040 26,776,000 076,031,393 26,776,066 702,807,459
Aug. 072,925,700 20,581,779 072,263,090 25,581,778 098,845,474
July 067,052,050 27,845,433 067,508,731 27.845.433 095,354,104
June 000,089,070 20,246,660 059,073,408 30,240,666 659,920,074
May 31— 657,972,970 31,914,847 050.268.208 31,914,847 688,183,115

The following shows the amount of each class of bonds

held against national bank circulation and to secure public
moneys in national bank depositories on April 30.

U. S. Bonds Held April 30 to Secure—
Bonds on Deposit

April 30 1010. _ Hank PublicDepostts Total
Circulation. in Hanks. Held.
S S S

4% Loan of 1925 10,648,650 4,348,000 20,906,050
3% Loan of 1908 1918 . 14,329,740 4,139,300 18,469,040
2% Consols of 1930 - 570,309,550 25.882,900 602,192,450
2% Panama of 1930, . 50,875,340 2,861,000 53,730,340
26,780,180 1,423,000 28,203,180
539,000 4.539.000
949,000 949.000
3 65% District of Columbia............. - 1,197,000 1.197.000
663,0( 003.000
136,000 136.000
Various State, City and Railroad.......... - 3,794,000 3.794.000
Total 084,943,400 49,932,200 734,875,000

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits April 1 and
MayI 1 and their increase or decrease during the month of
April.

ﬁational Hank Notes—Total Afloat—
Amount afloat April 1 1910.

...$717,258,990

Net amount retired during April 3,797,410
Amount of bank notes afloat May 1 1910............. e e $713,461,580
Legal-Tender Notes— X .

Amount on deP05|t to redeem national bank notes April | 1910--------- $31,947,580

Net amount of bank notes retired In April------------ = ---— 1,740,721
Amount on deposit to redeem national bank notes May 1 1910--------- $30,206,859

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made UP from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House.

Merchandise Movement to New York. .
Customs Receipts

Month. Imports. Exports. at New York.
1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1908-09.
S $ $ $
July....... 68,687,013 49.729,151 50,583,478 47,489,381 20,728,717 14,417,036
Augusi 68,295,105 59,445,780 49,212,360 45,107,352 19.732,558 14,517.500
September 73,362.959 58,374,355 50,779,347 49,671.985 17,906,343 17.115,157
October .. 76,749,472 58.024,408 55,899,327 52,462,041 19,793,908 15,329,452
November 85,658.842 59.748,093 55,953,000 40,004.833 17,575,847 15,134,288
December 84,103.875 08,034,114 58,600,172 50.150,532 16,223,356 10,129,492
January . 78,050,123 61,759,335 52,644,329 50,812,004 17,545,140 15,795,700
February.. 77.820,788 73,074,545 49,927,253 45,319,475 18.778,740 17,775,728
March 102.955,233 80,729,503 50,874,809 58,084,184 21.9S8.922 19,064,331
April-— 78,224,201 75,898,544 52,027,284 51,709,272 16,270,428 18,802,924

| Total.. 794.519,611 046,037,888 532,507,359 497,471,009 180,549,905 104,081,000

t .
The imports and exports of gold and silver for the ten
months have been as follows:

Cold Movement at New York. Silver—New York

Month. Imports. Exports. Imports.  Exports.

1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1909-10.
July..... 470.018 569,791 13,405,800 1,059,656 567,942 4,068,843
August. . 600,503 1,100,130 2,847,470 8,400 523,787 3,609,187
September 491.945 1,353,973 335620 506,125 424,670 3,024,993
October_ — 685,147 1,044,600 1,974,125 50,125 732,077 2.723.840
November__ 1,083,967 851,299 8,877,100 794,980  849.774  093.410
December 15,727 1,343,259 8,017,750 0,445.285 640,994 3,040,397
January _—_ 421.946 714,693 3,113,576 7,843,125 577,955 3.935.840
February 1912799 819,731 2,780,542 8,818,220 365,049 3,208,972
March 2,425,420 2,728,303 1,044.417 21,173,385 439,488 3,572,439
April--———m 470,490 742,911 36,168,300 6,209,450 503,701 3,442,707
Total 9,078,028 11,268,750 46,094,199 52,969,051 5,025,500 32,540,088

GOVERNMENT REVENUE AND EXPENDITURES —
Thrawgh the oburteky of th# Secretary of the Treasury'; we
are clihiblcd' tbpfackE b'ofbi'c 'PXir readers to-day the detail's of
Government receipts' and disbursements for the rtipfith of
April.  From previous returns we obtain the figures for pre-
vious months, and in that manner complete the statements
for the ten months of the fiscal years 1909-10 and 1908-09.
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GOVERNMENT RECEIPTS AND DISBURSEMENTS.

) 1909-10. 1908-09.
(000s omitted.)
Feb. Mch. Apr. 10mos. Feb. Mch. Apr. 10 mos.
Receipts— S S S B $ L) 3 $
Customs 27,526 33,723 27,279 282,114 20,072 28,510 27,984 2443

37
19,466 22,343 21,830 220,918 17,395 19,415 18,932 203,003
3,287 4,086 4,045 37,753 4,208 5,030 4,362 42,933

Total receipts 50,279 60,152 53,154 540,785 47,075 53,555 51,278 490,273

Disbursements—
Civil and miscellaneous %3.2%8 14,869 16,849 143,193

Internal revenue____
Miscellaneous

13,035 15,563 13,149 141,290

War .. ,224 12,855 11,895 134,074 11,205 13,920 10,089 136,060
Navy __ 9321 10,492 9,801 103,703 8,809 10,149 9,598 90,101
Indians 1410 1,230 1,300 12,480 1.719 851 801 14,045
Pensions__ 15,345 13,654 11,359 134,529 15,887 13,700 11,873 135,387
Postal dellciency 382 1,216 13,496 1,000 1,070 19,070
Interest on public debt 1,800 151 3,204 19,253 1,880 132 3,195 19,283
Panama Canal... 3,047 2,037 3,020 27,240 1533 2,780 2,442 24,902

Total disbursements. 53,435 55,670 58,764 587,968 54,134 58,101 52,277 580,264
Less repayment of un-

expended balances.. 1,149 2036 1,937 3,239 907 1458 — 1,793

Total...... .cooooeee - 52,286 53,634 50,827 584,729 53,227 50,043 52,277 584,471

Note.— 1908-09 receipts do not include S30,731,008 proceeds of Pan. Canal bonds.

STOCK OF MONEY IN THE COUNTRY.—The followin
table shows the general stock of money in the country as we
as the holdings by the Treasury, and the amount in circula-

tion, on the dates given. The statementfor May will
be found in oar issue of May 1909, paye 1294,

Stock of Money Mﬁ/z 1910. —- Money in Circulation-—-—-

In_United eld in May Mgg 1
Stastes. TreassuryA 19$ELO. 1 S9

Gold coin and bullion-----*1,020,522,091 177,011,514 591,814,708 009 289 337
Gold certlflcates.a---------  ------oooooeeeee ,959,020 784,700,249 801,009,289
Standard silver dollars 504,519,719 2,051,354 72,607,305 71 229 818
Silver ccrtmcates. 5,947,355 483,850,045 470,581,797
Subsidiary sliver— 101,472,300 21,594,391 139,877,915 127,709,204
Treasury notes of 1890. . 3,757,000 15,560 3,741,140 4,320,519
United States notes...... .. 340,681,010 0,857,287 339,823,729 340,778,265
National bank notes___ 713,401,580 25,390,364 688,005,222 002,144,835

Total.. 3,410,413,718 305,806,415 3,104,547,273 3,096,003,124
Population of the United States May 2 1910 estimated at 90,123,000; circulation
per capita, $34 45.

* A revised estimate by the Director of the Mint of the stock of gold coin was
adopted In the statement for Aug. 1 1907. There was a reduction of $135,000,000.

a Eor redemption of outstanding certificates an exact equivalent In amount of the
appropriate kinds of money Is held in the Treasury, and Is not Included In the
account of money held as assets of the Government:

d This statement of money held In the Treasury as assets of the Government does
not Include deposits of public money In National Bank Depositaries to the credit of
the Treasurer of the United States, amounting to $34,597,003 19.

Canadian Bank Clearings.—The clearings for the week end-
ng May 21 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of Ifi.7%.

Week ending May 21.

Clearings at—
Inc. or
1910. 1909. Dec. 1908. 1907.

Canada— $ S % S
Montreal.. 39,318,545 34,733,845 + 13.2 28,450,576 31,725,00b
Toronto 24,993,487 28,157,000 —11.2 21,389,735 19,801,831
Winnipe 10,180,399 12,317,561 + 314 10,501,730 13,054,800
Vancouver. 8,298,142 5,020,521 + 05.3 3,456,500 3,845,100
Ottawa 4,589,051 3,743,000 + 22.0 2,953,445 3,059,160

uebec 2.335,508 1,784,001 + 30.9 2,175,894 1,931,500
Halifax 1,921,911 1,017,400 + 188 1,997,055 1,788.004
Hamilton 1,620,084 1,817,105 —10.8 1,388,207 1,500,487

t. John 1,565,305 1,249,742 + 253 1,254,287 1,323,522
London _ 1,343,389 1,122,293 + 197 1,080,837 1,079,917
Calgary. 2,888,455 1,010,907 + 78.7 1,158,049 1,474,004
Victoria 1,983,602 1,392,182 + 425 1,232,763 1,271,200
Edmonto 1,447,935 859,200 + 08.4 002,731 889,591
Regina . 774,853 Not Included In total
Brandon 404,814 Not Included in total

Total Canada. 108,486,533 95,432,275 + 137 77,714,409 82,744,128

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 Southern, ordinary___ 2 June 27 Holders of rec. May3la
Preferred........ccoooi o il .3 Aug. 29 Hoders of rec. July23a
Atch. Top. * S. Fe, com. (qu.) (No. 20). IX June 1 Holders of rec. April 29
Atlantic Coast Line Company (guar.)___ 2X June 10June | to June 9
Atlantic Coast Line Hr., com. 3 July 11 June 23 to July 11
Boston A Albany (quar.)...... 2X June 30 Holders of rec. May.3la
Boston A Lowell 4 July 2May 23 to Mry 28
Boston A Maine, common (quar.)___ July 1 Holders of rec. June la
Chesapeake A Ohio (quar.).. June 30 Holdersof rec. June 10a
chestnut Hill (%uar.) June 4
Chicago A North Western, cf 3X July 1 Holders of rec. June 3a
Preferred (quar.). .. .... . 2 July 1
Cine. N. o. A Texas Pac., pref. (quar.).. 1M June 1
Cleveland A Pittsburgh, reg. guar, (qu.) IX Juno 1 Holders of rec. May 10
Special guaranteed™(quar.)........ 1 June 1 Holders of rec. May 10
Cripple Creek Central, pref.(g .) (No. 18) 1 June 1
Detroit A Mackinac, preferre 2 July 1June 10 to July 4
Interoceanlc of Mexico, 1st preference 2§b May 30 dMay 4 to May 30
New York Philadelphia A Norfolk f) May 31
Norfolk A Western, common (quar.) IX June 17 Holders of rec. May 31
Pennsylvania (quar.) .... IX May 31 Holders of rec. May 5
I'hlla. Germantown A Norristown (quar) 3 June 4May 21 to June 3
Pittsburgh Bessemer A Lake Erie, pref 3 June 1 Holders of rec. May 14
Pltts.Youngst.A Ash., com.A pref. (qsu ) IX June 25 Holders of rec. June 15
Southern Pacltlc, com. ((auar.) (No. 15) Bé July 1 Holders of warr't No. 15
Union Pacltlec, common,(quar.)... July 1 Holders of rec. June 4a
w Isconsin Central, preferred . Juno 15 Holders of rec. May 31
. Street and Electric Railways* idmi W 4iiH Ut .
American Railways (quar,); ....mm-_m. |[X June 1o June lLmitol June 2
Brooklyn Rapid Transit (qimr,)u.-.Uu.L | July 1 Holders of rocO June 9a
Brooklyn Union Elevated, curamou. j June .10 Holdors of rec: May 3D
June

Columbus (O.) Ry., com. (qu. ENO. 238). .

x 3 11 Holders of rec. Mhy 16
Kansas City Ry. A Light, pref. (quar.).. 1

June 1May 20 to June

H_._.
X xXx XX

Massachusetts Electric Cos., preferred July 1 Holders of rec. June 4
Met. West Side Kiev., Chicago (quar.)__ June 1May 18 to May 31
Mohawk Valiev Company . Julv 1Holders of ire. JonetOa




May 28 1910.]

Per
Name of Company. Cent.
Street and Electric Kwys. (Concl%
New York State Rys., common (No ).
Preferred (quar)
Norfolk Railway <&Light_
Northern Ohio ractlon ight uar%
Northern Tex. Elec. Co. com (qu ? )
Pensacola Electric Co re erre
Preferred (extra)
Portl. (Ore.) Ry. L.& 4
Portland (Ore. )R L.&P ,pf. (qu )(No 10
Rochester Ry. &L|%|ht ref. (quar)
St. Joseph R?/ com. (qual
South Slde El evated Chlcag
TurinCity Rap'. Tran.,, Mlnne
Washington (D. C.) Ry & Elec
Preferred ...

N =
X <X

&
*

w.
=8

X XXX

Adams Express (quar.)
Amalgamated Copper (quar.).
American Chicle, common (mon
American Cotton Oil

x X

American Express
American G
American Radiator, common (quar.)--
American Shlpbuﬂdlng com. (quar.)---—
Amer. Smelters’ Securities, pre A (qu.)
Preferred B (quar? No. 20)
Amer|can Stoge pref. (quar.).. .
Amer. Sugar com. A pref (quar)
American Telegraph A Cable, gua* (qu)
American Tobacco, common (quar.)
Common (extra,
Associated Merchants, common (quar.)..
Cornmon (extra)
Borden’s Condensed Milk, pref. (qt
Brooklén Union Gas (quar? (No
Butte Coalition (quar.)
Butterlck Company (quar
Central Leather, preferred (guar.).
Chicago Telephone (quar.).......
Childs Company, common "(quar.)
Preferred (quar.)
City & Suburban Homes .
Consolidated Gas of New York (quar)
Crex Carpet
Cuban-American Sugar, preferred
Diamond Match (quar.)...
duPont (E.l.) deNcmours Powd. com (qu)
Preferred (quar.)____
du Pont Internat. Powder, pref
Eastman Kodak, common
Common (extra
Preferred (quar)
Federal Mining A Smelt., pref.
General Asphalt, pref. (quar
General Chemical, common (al
Preferred (quar.
General Electric (quar
Great Lakes Towing, common.
Harblson-VValkcr Refractories, com. (qu
International Harvester, com (qu) (No. 2)
Preferred (quar.) (No ......................
International Nickel, common (quar.)
Common (extra
International Silver, preferred (quar.)___
Extra
Internat. Smelting A Refining (quar.)...
Internat. Smokeless Pow. A Ch., om.(qu)
Internat. Time Recording, com. (quar.)
Preferred (quar.)
K|nPsCo Elec, Lt. APow. (quar.)(No. 41>
Laclede Gas Light, cam. (quar.)
Preferred
Lehigh Coal A Navigation (No. 126)
Mackay Compames com %]uar) (No 20)
Preferred (quar.)
Massachusetts Gas Cos pref
Michigan State Telephone com. (quar.)_.
Preferred (quar.
National Biscuit, com. (quar.) (No. 47)
Preferred (quar.) (No. 40) .
National Lead, common (quar)
Preferred ( quar.)
Nevada Consol |dated Cooper (quar.).
New England Telep. & Telegraph (quarT
Y. & Queens Elec. IA. A Pow , pf (qu)
Nlles Bement-Pond, com. (quar.).
North American Company (quar.
Oklahoma Gas A Electric, common (quar)
Philadelphia Electric (quar)
Pure Oil Co.,common.........
Quaker Oats, common (quar.).
Common (extra)
Preferred quar)
Preferred (quar.)
%umcy Mining_(quar.
ailway Steel-Spring, pref. (quar.)
Associates (No. 15)
Republic Iron A Steel, pref. (qu.) ( g
Sloss-Sheffleld Steel A lron, com. (quar
Standard Oil (quar.)
Underwood Typewriter, pref. (qu
Union Stock Yards of Omaha (quar.
United Hank Note Corp., pref. (quar.)__
United Cigar Manufacturers, pref.
United Dry Goods Cos., pref (quar)
U. S. Cast Iron Pipe A Fdy., pref. (quar.)
U S. Steel Corp., com. (quar) (No. 20).
Preferred (quar . 36)
Utah Copper (quar. .
Waltham Watch, preferred.
Woman's Hotel Co. (quar.)

x

uar

*
o _NN_—H__,_‘NwamN._\ W N -
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N
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&
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a Transfer books not closed |
ment on account of deferred dividends.
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When Hooks Closed.
Payable. Days Inclusive.
July Holders of rec. Junel5a
July Holders of rec. Junel5a
June May 25 to June 2
June Holders of rec. June la
June Holders of rec. May 16
June Holders of rec. May 23
June Holders of rec. May 23
June Holders of rec. May 12
July 1 Holders of rec. June 11
1 Holders of rec. May25a
June 1 Holders of rec. May 18
June 30June 19 to June 30
July 1 Holders of rec. Junel7a
June 1May 18 to June 1
Juno 1Ma?/ 17 to May 31
May 30 Holder* of rec. April 30
June 21June 15 to June 20
June 1May 17 to June 1
June 1May 17 to June 1
July 1 Holders of rec. May3la
June 1 Holders of rec. May 20
June 30 June 23 to June 30
June 1May 19 to June 1
June 1May 21 to May 31
June 1May 21 to May 31
June 1 Holders of rec. MaylOa
July 2 Holders of rec. June la
June 1 Holders of rec. May 31
June 1 Holders of rec. May 14
June 1 Holders of rec. May 14
May 31 Holders of rec. May 26
May 31 Holders of rec. May 26
Juno 15June 5 to June 15
July  1June 12 to June 30
June | May 18 to June 7
June 1 Holders of rec. May 16
July 1 Holders of rec. June 10
June 30 Juno 28 to June 30
June 10June 5 to June 10
June 10 June 5 to June 10
June 4 Holders of rec. June 1
June 15 Holdersof rec. May 18a
June 15 Holders of rec. May 31
July 1 Holders of rec. June20a
Jurie 15 Holders of rec. Mav3la
June 15 Holders of rec. June 4
July 25 Holders of rec July 15
July 1 Holders of rec. June20a
July 1 Holders of rec. May 31
July 1 Holders of rec. May 31
July 1 Holders of rec. May 31
June 16 Holders of rec. May 27
June 1 Holders of rec. Mayl4a
fune 1 Holders of rec. May20a
Inly 1 Holders of rec. June 20
July 15 Holders of rec June 4a
June 1May 17 to June 1
June 1 Holders of rec. May 21
July 15 Holders of rec. June 25
Juno 1 Holders of rec. May 10
June 1May 14 to June 1
June 1May 14 to June 1
July 1
July iJune 18 to July 1
July 1 Holders of rec. June20a
June 1May 21 to May 31
June Holders of rec. May20a
June June 2 to June 15
June June 2 to June 15
May Holders of rec. April 30
July Holders of rec. Junella
July Holders of rec. Junella
June May 15 to May 31
June May 18 to June 1
Aug. JUIPI Aug. 2
July ders of rec. June28a
May Holders of rec. May17a
July June Il to June 14
June 21 to May 24
June Holders of rec. June 10
June Holders of rec. June 15
June Holders of rec. May26a
June June 12 to June 20
July Holders of rec. June 15
June June 2 to June 10
June Holders of rec. May25a
June 20 to May 31
July Holders of rec. July la
July Holders of rec. July la
Aug. Holders of rec. Aug. la
May Holders of reo. May 2a
June May 22 to Juno 1
June June 8 to June 20
July Holders of rec. July 5
July Holders of rec. Junel7a
June Holders of rec. May 20a
June Holders of rec. May20a
July Holders of rec. June 20a
June May 21 to May 3
July June 16 to July 1
June Holders of rec. May26a
June Holders of rec. May 26
June Holders of rec. May2la
June June 10 to June 29
May May 6 to May 31
June June 18 to  June 21
June Holders of rec. May 10a
June Holders of rec. June 8
d Correction, e Final pny-

b Less income tax.

Auctlon Sales.—Among other securities the following, not

regularly dealt in at the
% l\/éssrs. Adrian 1I.
Stocks.

30 Manhattan Malting Co..
8 Yorkvllle Bank

.541-566
~.200

................................... 252
250 Bush Term|nal Co., common..
100 Brooklyn Jockey Ciub... .
52 Hanover National Bank
55 National City Bank
2 Carnegie TrustCo. I-
1 Nat. Park Bank cx-r|
10 Comini, A Formers'
»< of Baltimore : obkiU-T-.. :CB 3
200 Hudsoit/Cnnipanies.i preferredlBG* -68  $30!
60 GreatJlastu elep. Cd+pref..$52 lot
1 Hands.
$5,000 Hebrew Benev. A Orphan
Asylum Bldg. Loan 3s, 1913,
J- A 75X Alnt.

ts,

ad. JJank cou,

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

1st Os, 1925.

note,

1913."u

oard, were recently sold at auction
Muller & Son:

onds.
12X $500 Arlon Somet ofN Y. Cit
5s, 1917, A
$1,000 Ft. Plaln A Richfield S
Ry. Co. 1st 5s, 1924. Jan
coupon on
80X $3,000 N. Y. A East RIv. Gas"Co.
cons. 5s, 1945, J. AJ
$10,000 Santa Cecilia Sugar Co
Fob; 1909 and ali
subsequent coubotwHttnched
$300 Santa'-Ctellfn SSugar' Co: 6s
iig> 1008

2d
$310 Alnt.

pr|ngs

97X A Int.

‘all subsequent couponbs uka7|50|O

Santa Cecilia Sufear C|
coupon ndte, 1913, with Feb.
1909 and all subsequent coups

50 Santa Cecilia Sugar Co..........

1405

Statement of New York City Clearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending May 21.
The figures for the separate banks are the averages of the
daﬂh/ results. In the case of the totals, the actual figures
at the end of the week are also given:

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

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus.  Loans. Specie. Legals. Deposits. 1Re-
00s omitted. Average. Average. Average. Average, S'Ve.

$ $ S $ 1%
Bank of N. Y__ 20000 3, 294 1 18,6300 3,263,0 8450 15,931,025.1
Manhattan Co. 2,050,0 4.222,0 28,250,0 6,662,0 1,669,0 ,600,0 26.3
Merchants’ 2,0000 11,7706 18,501,0 3,325,0 1,439,0 18,509,0 25.7
Mech. A Metals  6,000,0 7,796,6 52,787,4 11,2914 1,1195 50,636,6 24.5
%gggg 5%5:3“13(1) 2%;838 41(2)%750 1,880,0 23,438,0 25.3
,000, 3 , 3 ,2176, 275,0 ,166,0 25.7
25,000,0 30.897,3 168,107,4 41,464,5 54260 162,129,0 28.9
3,000,0 6,2952 27.718,1 4,377,9 25166 5,744,0 26.9
Merchants’ EX. 600,0 566,0 6,588,6 1,539,8 163,4 6,644,8 25.6
Gallatin 1,0000 25070 81267 10871 4590 6,157,2 25.1
Butch. ADrov. 300,0 157,7 2,4332 ~567,9 56,1 2,394,4 26.0
Greenwich 500,0 813,4 7,636,0 f,960,5 202,6 8,604,0 25.1
Amer. Exch.. 5,0000 5,3662 27,6287 3,906,8 14470 21,470,025 1
Commerce____ 25,000.0 16,381,0 139,462,9 22,976.0 8.014,7 116,377.7 26.7
Mercantne 3,0000 2,627,2 13,081,0 1,581,9 962 9,684,7 26.2
500, 905 87 710 3,761,4 30.7

7,510,0 26.7

68,7 2,285,1 28.4

lal 1 68,539,8 26.3
Citizens' Cent-. 2,550,0 1,600,9 21,790,1 5,112,7 321,1 21,177,3 25.8
Nassau 500,0 502,9 7,011,1 677,7 1,1645 7,771,7 23.7
Market AFultn  1,0000 16925 86637 11,2355 1,014.1 8,382,3 26.8
Metropolitan .. 2,000,0 1,444,6 11,7098 2,749,7 236, 11,695,5 25.5
Corn Exchange 3,0000 5,3953 41,4480 8,425,0 5,463,0 50,208,0 27.4
Imp A Traders’ 15000 7,539,5 25617,0 4,089,0 2,433,0 23,694,027.5
................ 3,000,0 10,2904 75,178,0 20,1050 1,519,0 83,366,0 25.9
East River___ 250,0 108,4 1,413,6 381,0 95, 1,643,1 29.0
Fourth - 5,000,0 5,614,5 235400 3,325,0 2.150,0 20,839,0 26.2
Second 1,000,0 ,998,6  13522,0 3,145,0 248, 13,453,0 25.2
S 10,000,0 20,302,4 91,546.4 20,999,8 1,621,5 79,546,0 28.4
Irving Exch 2,000,0 1,619, 22,7434 53351 1,026.2 24,696,7 25.7
Bowery .......... 50,0 823, 3,519,0 809,0 58,0 3,681,0 23.5
N.Y. County.. 600,0 1,643,7 8,041,4 13221 661,0 8,101,8 25.0
Gcerman-Amer 750,0 673, 4,045,9 800,5 2239 3,901,0 26.2
Chase 5,000,0 7,606,8 65,697,8 20,884,3 4,2220 77,329,6 32.4
Fifth Avenue.. 1000 2,207,4 132121 2:690,8 1,094.8 14,802,0 25.5
German Exch.. 200,0 911,9 3,889,3 470,6 530,1 4,002,9 25.0
Germania____ 200,0 1,021,8 5,019,5 1,022,9 561,1 5,934,4 26.7
Idncoln 1,0000 14726 14,6249 3,1256 692,0 15464,2 24.6
Garfiel 1,000,0 1,178,2 ,215,6  1,940,3 201,5 8,244,0 25.9
Fifth . - 250,0 489,9  3,5385 629,7 3143  3,764,7 25.0
Metropolis__ 1,0000 2,067.6 11,966,3 799,1 2,2953 12,1122 255
West Side........ 200,0 11,0574 4,489,0 1,052,0 225,0 5,031,0 25.3
Seaboard___ 1,000,0 1,900,2 17,4230 4,123,0 1,4050 20,051,0 27.5
Idbsrt 1,000, 2,705,9 17,391,2 3,402,1 10345 17,570,8 25.2
N. Y. Prod EX.  1.000,6 7622  7,906,9 2,097,9 3221 94233 256
State........ ...... 1,0000 8305 14,5560 4,207,0 300,0 17,908, 25.1
14th Street_ 1,000,0 325,2 57199 1,005.0 731,7 6,641,9 26.1
Coal Alron__  1,000,0 3496 55750 1,0480 4250 5, 527 026.6

Totals, average 130,350,0 185,325,6 1183,150,0 248,731,9 68.478.6!1173.546.1 27.0
Actual figures May 21.. 1189,715,9 251.537.0 69.567.61 1183.564,2 27.1

On tue baS|s of averages, circulation amounted to $47,680,600 and United States
deposits (Included In deposits) to $1,641,700: actual f|gures May 21, circulation,
$47,775,000; United States deposits. $1,638,300.

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 flqures 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.

State Banks Trust Cos. State Banks ~ Trust Cct.
outside of outside of

Week ended May 21.
GreaterN Y. GreaterN Y. Greater N. Y Greater N. Y

. $ $ $
Capital ns of March 25... 26,225,000 64,625,000 9,%33,000 8,375,000
Surplus as of March 25.. . 38.980,900 174,728,300 10,866,851 13,077,768
Loans and Investments _ 292,527,600 1,084,350,000 92,029,200 137,912,900
Change from last week: 826500 '+ 1,278,000 + 218,100 +18,000
SPECIE et e 47,111,000 119,989,800
Change from last wetk + 990,500 + 63,600
Legal-tenders A bk. notes 25,884,600 13,215000 — ...
hange from last week. —228,800 + 219,600
Deposits 336,670,100 1,121,399,500 95,352,100 142,838,000
Change from Tast week. +265,400 + 2,367,100 + 30,300 —490,200
Reserve on deposits__ 91,533,800 138,818,700 18,350,300 17,994,600
Change from last week. + 528,600 +278.200 —208,600 —679,200
P. C. reserve to deposits.. 27750 15.6% 19.9% 13.1%
Percentage last week.. 27.6% 15.6% 20.2% 13.6%

+ Increase over last week. mDecrease 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 de Posns the ratio varying according
to location as shown below. The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclsulve of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

, — TrustCos.— — state Banks-*

Reserve Ref/utredfor trdsiCompanies I Total * .1 -(Of m Total W of

and State,Ranks. kfife) T which. IReserve ) tohicf)

ML ocatlortfp J‘J ,;j i e, . *fifqu\red,,ip,Cash.ltepulrcd. InCa.fi.
Manhattan; B orou g h ..o ~m.J.,15% 15% 25% 15%
Brooklyn Borough(wlthout branches In Manhat.)_15% 10% 20% 10%

Other Boroughs (without branches In Manhattan).15% 10% 15% 7X%
Anv Borough with branches In Manhattan. ........... 15% 15% 25% 15%

Elsewhere INnState..................... 6% 16% %
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The Banking Department also undertakes to present We omittwo ciphers (00) in all thesefigures.
separate figures indicating the totals for the State banks and Gapital
trust companies in the Greater New YOrK not in the Clearing ~ Banks: _and = Loans  Specie LegeUs Deposits, & Fifehs  Clearings
House. These figures are shown in the table below, as are

. Boston. $ $ $ $ $ $ $

also the results (both actual and average) for the Clearing- Apr-30. 403000 211022.0 23060.0 46570 2521290 73859 146.435.1
House banks. In addition, we have combined each corre- M% 21411". 48',30010 58?,%35:8 5%%%9"8 2125’5:8 gﬁ%’,ggg’,g ;égglg 1483708
sponding item in the two statements, thus affording an aggre- P~ 03000 2090040 22.3271.0 52120 2AREE o 1iesse
; H . . 261.086,0 66,598,0 301,934,0 16, 3 - .
gate for the whole of the banks and trust companies in the ﬁ,@@ i? §§§§§ 250080 el 2097510 163050 1137633
2! .- B ) , 5 ) ) B ) ) ) . .
Greater New York. May 21, 863150 2553330 69.619,0 300/662,0 16,3070 145.045.3
a including Government deposits and the Item “due to other banks.” At Boston
1 Clear —n;ome CIear.-l:ome S_rtale [Bcan ks <‘k H‘;‘:‘!kﬂslkﬂfo:luls‘ Government “deposits amounted to $3,029,000 on May 21, against $3,024,000 on

. B . B . rus 0s. no >

Week ended May Aclu:l'::if;ures Avae:agse. in C.-H. Aver. Cos. Average May 14. >;

Im_porté and Exports for the Week.—The following are

) $ $ $ the imports at New York for the week ending May 21;
Capital INat, bagksl ~ 130.350000  130,350000 74900000~ 205290.000 gy totals since the beginning of the first week in January:
Surplus 3State Banks) 185,325,600 185,325,600 183,344,700 368,670,300

March 25. |
Loans and Investments 1,189,715,900 1,183,150,000 1,176,907,400 2,360,057,400
Change from last week + 13,665,800 ~ —312,700  + 877,600  + 564,900 For Week. 1910. 1909. 1908. 1507.
; Dry goods.- . $2,061,972 $3,054,145 $1,047,029  $2,709,525
Deposits......... — 1,183,564,200 1,173,546,100 01,137,168,200 2,310,714,300 10,587,343 10,054,654
Civange from iast week + 22,420500  + 7473100 —282,200 + 7,190,900 - 11,276,023 13,751,380 =87,
Specic 251537,000 248,731,000  126.438.800 375,170,700 Totaslin-ce i $13,337,995 $16,805,525 $12,234,972 $12,764,179
hange from last week + 6,175,800  + 6,511,600 + 103,400 + 6,615,000 Dry goods i $65,680,071 $08,803,204 $18,740,075 %2%87%50%
Legal-tenders-——— 08,478,600 621,455,800 89,034,400 General merchandise.. 314,565,790 272,174,810 192,063,960 ,107,
Change from last week +2075700  —375,900  + 1699800 105 20 weeks...... ........ $380,255,464 $341,038,074 $240,804,035 $301,140,164
Aggr't holdi 317,210,500 cl47,894,600 465,105,100
gﬁangewf'fgrﬁym& Weok + 8.587.300 1272500  + 8,314,800 o )
" denosit with The following is a statement of the exports (exclusive of
et bys & trust cos J1se5500 21565500 Specie) from the port of New York to foreign ports for the
Change from last week —320500  —320500 week ending May 21 and from Jan. 1to date:
Total reserve 317,210,500 169,%8%%88 :1.898;2'888 EXPORTS FROM NEW YORK FOR THE WEEK.
STweek 8 —593, 1994,

Change from last weel + 8,587,300 1910, 1909, 1908, 1907,
Percentage to deposits

requiring reserve-— 27.16% 27.06% 16.9% For the week.. $14,154,718 $11,792,882 $11,142,737 $9 758,632
Pecﬂcentagge last week. 26.91% 26.50% 70% 0 T Pre ously rep 238,593,542 233,935,884 259*030,834 244,437,017
Surplus reserve 25,213,550 23,823,975 Total 20 weeks.................. S252,748,260 $245,728,766 $270,173,571 $254,195,649
m

+_Increase over last week. —. Decrease from last week, ) The following table shows the exports and imports of
0 These are the deposits after eliminating the Item "Due f d tori : .
ind oltther bankts gnt é&ugtsiosndgagdgs In ll\jgew Yoreilfm%itggiéﬁ&ntﬁ?:ﬁpeeﬂi&ﬁéﬁ Specd e at the port of New York for the week Qndlng Ma Z.
eposlts amounted to §1,234,500,600, an Increase of $1,867, ver week.
hg case of the Clearing-House banks, the deposits are "net booti fg? theegvera n and since Jan. 1 1910’ and for the correspondlng penoas n

e
ind the actual figures, ftincludes bank notes, ¢ Of this amount State banks held 1909 and 1908:

15,951,600 and trust companies $5,613,900. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
The averages of the New York Clearing-House banks
combined With those for the State banks and frust companies Exports. fmports:
in Greater New York outside of the Clearing House compare Week. SinceJan. 1 Week. SinceJan. 1
is follows for a series of weeks past: $
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Great Britain.. $32,150,000 $8,495
GREATER NEW YORK. France ..

$9,704 3,304,677
102

3 263'%59 i 125900 285351

$15,900 3,262.787 i 0! 85,31
71589 8449721 21,853 1,083,958
'500 41,900 19,415 533927

87,089 $43,908,8631 $177,477 $5,342,016
6,%89,739 53.079.312 134,552 4,929,620
11.833,290 31,050,291 116,019 10,099,93%

Week Loans and Tot. Money Entire Res.
Ended. Investments. Deposits. Specie. Legals Holdings. on Deposit.

S $ $ S $ es
. 2.408.505.6 2.366456.3 385423.9 850022 470.426.1 4945316  Total 1910
Xéﬂ. 25’:: 2.427.633.6 2,388,538.1 382.307.5 87.242.2 469,549.7 494.252.7 Total 1909
April 0. 24191235 2369.347.3 3734428 87.1257 4605685 4857288  Total 1908.,
April 16, 2401.027.7 23481006 3750677 87.417.3 4624850 486.051.5 S

i itai $1,023,309 $15,129,097 $12,817
ERTRE o« TH
April 300 2.407.365.4 2.347.272.9 670. 2491 4534605 4761695 Germany 421,945 6,668

Ay 7 -. 2,376,276,9 2.315746.9 366.020.4 87,4491 -469. 1695 Qermany 3445 11680 TI0 31412
May 14.. 2.359'492'5 2.3035234 368.555.7 88,2346 4567903 4786763  Vyest Indies.. ' ' 100.949 457,987
May 21.- 2,360,057,4 2,310.714,3 375.170.7 89.934.4 465.105.1 486.670.6 0 Ararica 24,103 8,500 4981021
R £ cl b All other countries 300 3,150 18,145 521,838
eports of Clearing Non-Member Banks. —
L : ” - $1,081,054 $16,631,887! $127,794 $1,529,562
the statement of condition of the clearing non-member banks 153 1o%%: 850,633 185144221 210815 190163
for the week ending May 21, based on average daily results: Total 1908. 641745 16058159 20,839 1,244,879
We omit two ciphers (00) in all thesefigures. . .
Of the above imports for the week in 1910, $125,900
Loans, Legal - Depositwitn were American gold coin and $ ----- American silver coin.
capi- Sur-  amd Specie. and  Clear-  Other et Of the exports during the same time, $72,400 were
tal.  plus.  Invest- Bank  ing  Banks. Deposits. American gold coin and $300 were American silver coin.
ments. Notes. Agent. Ac.
N Y. city gtm M txg and f+mraclat,
Boroughs o]
Man.& 'Brx. $ % $ $ $ $ $ $
Wash. Hgts.  100,0 215%3,(35 %ﬂ%g 133’8 2%.8 1%3,8 1%}3 %"7%9'8
Century ...  200,0 3 1,418, X \ : 8 1,707,
Colonial "1 4000 3343 59197 oz S sy 207 74133 INVESTMENT SECURITIES
Columpta ..  300,0 447,5 6,659,0 3 , ; - ,490, [e] ight- i . i
FidelitF;/ 30010 T80 1519 1212 , 1107 11827 ur eight-page m_rcu_lar No. 687 descrlbe: several Issues of sound
Jefferson...  500,0 510.2 3,100,0 4,0 527,1 271,4 1932 3,681,8 Investment bonds yielding about 4)$ to 5W%.
wLoee 8 S fmes sme il st W IR
Mutual-—- 00,0 2 ) ) 3 , ) 8 y ) *
Plaza 1000 4332 43040 3180 3860 5610 — 50100 Spencer Trask & Co
23d Ward.. 2000 109.0 18579 143 47, 2054  —  2,055,7
Uniﬁnllllz.xch 1,(1)88,8 ?&(5),471 85986 12658 ggg,g gég; 255 5 g,gég,g 43 EXCHANGE PLACE. - - - NEW YORK
Yorkvllle . , s 1212, . 3 3 , s A : . f
New Neth'd 2000 2575 24260 2520 830 4580 200 2:826,0 Branch offices; Chicago, 111, Boston, Mass., Albany. N. Y.
BattPk.Nat 2000 1498 12626 2116 39,3 74,1 1.240.7
Aetna Nat. 3000 3191 19775 4171 283 523 287 18342
Borough of

B kil .

SR o wes e gy G B3 A9 25 WHITE, WELD & CO.
Mochanica® 1_%%%’,8 8870 113812 2439 13440 12452 2357 142317 Alembcrs New York Stock Exchange

Nassau Nat. ~ 750,0 9850 7,169,0 591,0 303,0 1,061,0 7,205,0 5 NASSAU STREET. THE ROOKERY,

Nat. City.. 300,0 604,0 3,9350 1080 513,0 437,0 160.0 4,/34,0 NEW YORK CHICAGO

North Side. 2000 140,6 19237 1277 1080 1081 1017 21608

Eirst Ncat.. 3000 5913 33180 3290 930 3600 1380 29870

erscy City. BANKING and EXCHANGE of every description In connection with
First Nat.. 400,0 12492 48931 2964 3168 23795 1890 65501 4 P

llud.Co.Nat 2500 7403 2.858,7 , ) 2384 1445 23209 EXPORTS & IMPORTS

Third Nat- 2000 3897 1871,2 [535 1148 4313 262 21399

PObOken‘ 51,0 1404 881 26925 | | i

Pirst Nat.. 2,900,0 109, , ) 1 2,692,

Second Nat. 21%8,’,8 gg’g,'ir’ 2,629, Og,gf 82,1 60,8 2106 2,8982 | nternationa | B an k n g C 0r p oratron

60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000

Tot. May 21 8447.0 19007 « 1032682 7.4E7.1 863k- 123012 115924,8 , , $6,500,
Tot. Ma)); 14 84470 12,997,5 103504 7,106C 8,699/ 13,169 2541,1 116681,1 BRANCHES and AGENCIES throughout the WORLD.

Tot. May 7 8,447,0 12,997,8 1030257 7,391,1 8586,9 12.004,( 2527,1 115380,1 THE INTERNATIONAL BANK

Boston and Philadelphia Banks.—Below is a summary of Organized under the Laws of N. Y. Sfate. 60 Wall St, New Yor
o ;he weekly totals of the Clearing-House banks of Boston and Accounts Invited.  Interest paid on Term Deposits.
Digitized for FRAPfifadelphia. THOMAS H. HUBBARD. President.
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Wall Street, Friday Night, May 27 1910

The Money Market and Financial Situation.—An event
which has for some time past been expected in Wall street
has actually taken place this week. ™fer to the sal®
officially announced on Thursday, of $50,000,000 of our rai -
way securities to a Paris syndicate. On the same day
another event of a wholly different character, but also im-
portant in its effect upon the security markets and else-
where, was the inability of the hitherto powerful Chicago
speculative_pool, which for a long time past has succeeded
in maintaining the price of wheat atan abnormally high figure,
to longer control that market. In addition to these influ-
ences there has foecna downward movement incotton, oiing-
ing it nearer the price at which it may find a foreign market.

otwithstanding the seeming importance of these develop-
ments they have not had much influence upon security
values This may be due to the fact that all have been more
or less anticipated and perhaps discounted in Wall Street.

Practically all reports from the agricultural sections of
the country are of a favorable character, and crop prospects
are, at the moment, very enc_ouraglng. The most reliable
information in regard to” the iron and steel industry is to
the effect that the lower prices now being quoted have stimu-
lated a little more demand. .

Saturday’s bank statement showed another small addition
to the surplus reserve, the latter then standing at somewhat
more than $25,000,000.

The money market has therefore ruled easy throughout
the week, with very little, if anP/, change in rates. *

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 3%%. To-day’'srates on call we e 2%(5%%%.
Commercial paper cLuoted at 4%@5% for 00 to_90-day en-
dorsements, 4% @5% for prime 4 to 0 months’ single names
and 5% @6% fmfgood single names.

The Bank of England weeklg statement on |hursday
showed an increase in bullion of £827,712 and the percentage
of reserve to liabilities was 49.00, against 53.36 last week.

The rate of discount remains unChanged at 4% , as fixed
March 17. The Bank of France shows an increase (f 2,800,-
000 francs gold and 4,000,000 francs silver.

NEW YORK CITY CLEARING HOUSE RANKS.

1910.

Averages for Differences
week ending from
May 21. previous week.
Capital 130.%50.000 s 120.350.000 124,;50,000
Sulpplus """""""""""""" 185,325,600 172.318.000 150,084,000
Loans and discounts— 1,183,150,000 Dec 312,700 1,338,224,100 1,210,017,000
Circulation 47.080.600 Dec. 15,700 40,050,000 57,207,200
Net deposits-------------- 1,173,540,100 Inc. 7,473,100 1,400,057,700 1,200,023,300
U. S. dep. (Incl. above) 1,041.700 Inc. 13,300 2,412,000 50,073,300
€CIE oo 248.731.000 Inc. 6,511,600 202.200.000 312,055,400
Legal tenders— 68.478.600 Inc. 2,075,700 77,884,200 08,000,800
Reserve held.......... 317.210,500 Inc. 8,587,300 370,084,200
25% of deposits--——- 293,386,525 Inc. 1,868,275 350,104,425
Surplus reserve. 23,823,975 Inc. 6,719,025 10,010,775
24,234,400 Inc. 0,722.350 20,523,000

not reporting to the Clearing House, appear on the second page preceding.

mug, Vi Vliv " m—f -e- '
London, exchange here has gradually declined. More actual
bills are coming on the market than heretofore.

To-dagvs"s (Friday’s) nominal rates for sterllndg
were 485 for 60- a)‘I and 4 88 for sght. To-day’s actual
rates for sterling exchange were 4 8425@4 8435 for 00 days,
4 8730@4 8740 for cheques and 4 8780@4 8790 for cables.
Commercial on banks 4 8390@4 8410 and documents for
payment 4 83%@4 84. Cotton for payment 4 83%@4 83%
and grain for payment 4 84@4 84%. )

To-dagl’s (Fnday’% actual rates for Paris bankers’ francs
were 520 less 1-16(5)5 20 for long and 5 18% less 1-18@
5 18% less 1-32 for short. Germany bankers’ marks were
A 9-16@94% for long and 95 1-16 plus |-32@95% for short.
Amsterdam bankers’ guilders were 40% less 1-1G@40% less
1-32 for short. )

Exchange at Paris on London, 25f. 27%c.; week’s range,
25f. 32c. high and 25f. 27%c. low.

Exchange at Berlin on London, 20m. 51pf.; week’s range
20m. 52%pf. high and 20m. S5lpf. low.

The range of foreign exchange for the week follows:

exchange

Merlin/), Actual— Shiy Days. Cheques. Cables.
High for the week--------...4 8454 4 8765 48810
Low for the week............ - ...4 8415 4 8725 4 8855
0 ) %
Paris Hankers' Franc 5 1854 5 185 less 116
Low for the week— ...5 205s 5 1844 5 1754 less 1-16
Germans Hankers' .
High for the week .. . 0454 95Va 05 .3-16
Loxvmfor t£1e wlez_('ak Kers' Guiide 91! 95 1-16 9554
sterdam Hankers' Guilders—
High for the week 40 11 40 25 40 31
Logv for the week 40 10 40 17 40 27

The following are the quotations for domestic exchangi(e
[t the under-mentioned cities at the close of the week:

http://fraser.stlouisfed.org/
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Chicago, 10c. per $1,000 discount. Boston, par. San
Francisco, 50c. per $1,000 premium. Charleston, buying,

par; selling 1-10 premium. New Orleans, commercial, 25cC.
per $1,000 discount; bank, $1 per $1,000 premium. St.
Louis, 20c. per $1,000 premium.  St. Paul, 75c. per $1,000

premium. ontreal, 62%c. per $1,000 premium.

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

The market for railway and industrial bonds has again
been xceptionally dull and the movement of prices narrow.
Of the changes which have occurred in the active list, two-
thirds are to a lower level. ] ) ) )

Convertible issues have declined with shares, includin
Atchison and Union Pacific. Denver A Rio Grande 1st an
ref. 5s have been more active than usual, and show a frac-
tional advance. U. S. Rubber Os have been freely offered
and are lower.

United States Bonds.—Sales of Government bonds at the
Board are limited to $1,000 3s, coup., at 102%. The fol-
lowing are the daily closing quotations; for yearly range see
tdrd page following.

Interest Ma Ma Ma May May May
Periods Zly 23y 24y 25 26 27
2s. 1030 ..ccoveneenee .registered Q—Jan  *10054 *10054 *10054 *10054 *10054 *10054
2s, 1030 coupon,Q—Jan *10054 *10054 *10054 *10054 *10054 *10054
3s, 1008-18 registered Feb *102 *102° *102 *102 *102 *102
3s, 1008-18. ... coupon Q—Feb *102  *102 10254 *102 *102  *102
4s, 1025 registered 8—Feb *114*4 *114 54 *114 54 *114 58 *11454 *11454
4s, 1025 coupon Q—Feb *114)4 *11154 *11454 *11454 *11454 *11454
2s, 103(5.Panama Canal regls Q—Feb *1005 *10054 *1005k *100 54 *100 54 *10054
2s, 1938.Panama Canal reglsjQ—Nov *10054 *10054 *100 54 *1005-4 *10054 *10054

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

Railroad and Miscellaneous Stocks.—The tone of the stock

market was irregular and prices fluctuated narrowly during
the first two days of the week. On Wednesday there was
considerable liquidation, mostly of a speculative character
no doubt, but sufficient to increase”the volume of business
to more than twice its recent average and carry prices down,
in many cases, from 2 to 3 points. A change in the tone of
the market took place on Thursday, for which, as noted
above, there seemed to be logical reasons, and ajsubstantial
recovery followed. This movement was not, however, con-
tinued to-day, when the market was practically lifeless and
prices natural(lgl drifted to a fractionally lower level.
- New York Ontario & Western and St. Louis Southwestern
issues have been more active than usual, and, with Baltimore
& Ohio, are the only railway stocks which show a net gain
during the week. Missouri Pacific is unchanged; otherwise
the list shows a decline averaging about 2 points.

Consolidated Gas is decidedly exceptional in an advance
of over a point. Virginia-Carolina Chemical is fractionally
higher; Steel preferred is unchanged. In other particular*
the industrial list shows results similar to railroad stocks.

For daily volume of business see page 1415

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.
i . for i

Week ending May 27 Week. ljrwest. Highest. Lowest. Highest.
CanPac subrects3<l| pd. 100 193 May 26 193 May 26 174 Feb 193 May
General Chemical e 100 99 Ma¥ 25 99 May25 94 Jan 110 Jam
Preferred 5102 May23102 May23 102 May 107  Mch
Lackawanna Steel-------- 100 45 May27 45 May27 44 May 45 May
Nevada Consol Copper.. 4,950 $2054 May 25 $21J4 May 23 $2054 May $2154 May
Ontario Silver Mining.. 335 254 May 23 254 May 23 May 354 Feb
Peoria & Eastern--—--—-- 190 2254 May 27 2254 May27 1854 Fe6 28 ~ Jan
I'ere Marquette, 1st pref. 100 55 May27 55 May27 55 May 6254 Feb
Scars, Roebuck &Co ... 200 162 May 23 162  May 23 Z15554 Apr 16654 Apr
United ClgarMfrs..pref. 50 10154 May 26 10454 May 26 10454 May 10954 Feb

Outside Market.—Activity in “curb” stocks this week
was confined principally to some of the Cobalt issues, which
displayed considerable strength in the fore part of the week.
Later” trading was uniformly dull with slight weakness,
though price changes were without significance. Nipissing
Mines wks the conspicuous feature, advancing on heavy
trading from 10% to 11%. It eased off to 11 % and recov-
ered finally to il 7-16. Kerr Lake rose from 8 1510 to
9510 and fell off to 9 1-16. La Rose Consolidated from
4 9-16 reached 4 13-10 and declined to 4%. About the only
animation in copper shares was furnished by a sudden period
of activity in Ohio Copper, which sold down from 3 to 2%
and up to 2%. The close to-day was at 2 9-16. Butte
Coalition lost a point to 20. Chino Copper moved down
from 13%to 12% and up to 13%, the final quotation to-day
being 12%. First National, assessment paid, weakened from
4% to 3% and ends the week at 3%. Gila declined from 6%
to 0%. Giroux advanced from 7% to 8 and was traded in
to-day at 7%. Greene Cananea fluctuated between 8% and
8%, finishing to-day at 8 7-16. Miami ran down from 22%
to 21% and up to 22%. Goldfield Consolidated rose from
8% to 8% and finished to-day at 8 9-16. The usual quarterly
dividend of 30 cents and 20 cents extra was declared.  Indus-
trials were dull.  American Tobacco ranged between 440 and
429 and was traded in to-day down from 435 to 432. Inter-
continental Rubber advanced from 22% to 23%, erPped
back to 22% and closed to-day at 22%. Standard Oil lost
9 points to 626 and recovered to 633. United Cigar Mfrs.
common sold down from 77 to 74%. In bonds Western
Pacific 5 went down from 94% to 93,% and up to 94.

Outside quotations will be found on page 1415.
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STOCK'-—HtGHKST AND LOWKST SAr, T THICKS. sates el Sroc ks Itange Since January 1 Hanoi tor Hrenovs
) EW_ YORK STOCK  On basts ot I00-t/iare lots Year (1909)
Saturday Mondag/ Tuesda}/ Wednesday Frida / Week EXCHANGE
May 21. May 2 May 2 May 25. May 26. May 27.  Shares
0B M B oW B kom0 o, om B nn ArBer 9 25 Fob 25 36 Meh 10 Mch Meh
*70 72 *70 72 *70 72 * 72 *65 *65 A Do r>rcf 4812 Feb 23 72 Mch
111 111 110% Hi's 110's 111 10819 111 109 10‘« 10834 109=| 41,802 Atch Topeka A Santa'Fe 10Sj May 124i, Jan 977, Jan 12VI OCt
*10112 10134 1015, 101% 1018s 1 -4, 10llg 101»s 101% 101% 1400 pre 1013s May27 104% Jan 10 10011 Jan
123*4 124 *123 125 122 1227 123 w121 1hy 950 Atlantln Coast LCine"UK” 120 May 2 137%Jan t 10719 Jan 14319 AIIS
138 Hpl 1135114 HSU 13431 1138 1143s  113% 114% 20, 95 B a't more A Ohio...... 106 Apr 28 119i, Jan 10319 Feb 1224 J'ly
*90 O4 9014 *90 91 90% 9014 *90 91 *90 91 Do pref Feb 94 Jan ill * Nov 96 Apr
81% 8H2 8206 SU2 82  gO4 817, 80Oh 813 803 813, 0434 Brooklyn Rapid Trans't. G819 Feb 823, May21 Jan  827,J'ne
1943, 19(P2 1953, 1965, 1964 19811 19612 19 19619 1973, 351825 / Canadian Pacific 176% Feb 198'4 May25 rl65 Mch 181s Oct
*65% 601 *64% 7214 *64% 683, *64% oM *o4*4 04381 71 ‘eCanada Southern 65 Apr25 70 Jan 00'4 Jail 704 Nov
*275 290 *275 300 *275 290 §282 282 *275 300 *275 300 15 Central of New Jersey... 275 May 312 Jan 5 Fe 3232 Sep
87% 88l 873, 88 873, 8r4 861, 873, 86 87 8614 87 19,050 Chesapeake & Ohio 7/18 Feb 92 Jan 66s, Jan 91*i Dec
45 48 46*8 464 461, 46 46 46 *451S 48 800 Cliicago A Alton HR____ May 663, ja« 577, Feb 74Ti Apr
69 *_ 69 * 69 69 1 69 69 o pref 69 Qpr 69 Apr 70 ' Nov
28% 281 270 2819 2712 272 27 2734 %7738 2814 271 27*8 2,600 Chic Gt Wes, trust ctfs.. 6 ay 2 36/8Jan 3U2 Dec 373, Dec
52<2 53 5212 5210 *52 54 51 *50 55 *51 54 800 Do pref trust ctfs 49i» May 13  64i,Jan 10 583, Dec 6431 Dec
14011 140: 139G 07 139% 1401, 138 1401, 138 1 13812 13919 23,180 Chicago. MIw A St Pau™.. 134G May 2 1583, Jan 141 Feb  165i, Sep
157 158 *156*9 157 157 157 *15631 158 *1561" 1571 *15619 157 500 pref ) Mayis 17214 Jan 158% Mch sl ug
153% 154 153 153 152 152% 151 15211 152' 152 152 ﬁ& 3090 Chlcago A North Western 146% Apr dS 182% Jail 731, Feb 198*9 Aug
*205 210 *205 210 205 205 20434 20431 *205 210 20 Do " pref 20434 May19 225 Jan 208 Moll §23) Aug
*145 155 150 *145 150 *145 150 *145 150 *145 150 100 Chic St P Minn A Omaha 140 Apr28 1022Feb 23 148 Apr 167 Aug
*160 175 *100 165 *16Q0 165 *155 165 *155 165 *155 165 Do pre §100 Apr 25 8170i4 Feb 1 160% Jan §18* J'ly
B4 3 219 *2 9 %12 3 *23 39 '"5 66 Chic Un Trao ctfs strnpd 2% May24 53, Jan 319 Dec 7
*9 10 4 64 5 72 *6 7 *6 7% 1,000 Do prer ctfs stmpd 511 May24 1214 Jan M Dec 184 jan
*85 87 85 85 *85 87 85 85 *83 ?8 *83 85 400 Cleve Cin Chic ASt C__ 77 Jan 20 924 Mch 18 08" Jan 8311 Dec
*100 110 +100 110 *100 110 *100 110 1 *100 105 Do (;P ef 100% Feb 104 Jail 15 100 Jan 105 Mch
6012 601 60 601- 60 60 60 581 60 - 60 1,199 Colorado A Soutnorn 54% Feb 653 Feb 25 51 Qut 084 Jan
*76 78 *76 73 *76 77 *76 78 *75 78 *75 78 Do | t preferred 75 Apr 30 83 Men 7ti9 Jan 86 y
*74 76 *74 7% *74 76 47412 76 *7412 76 *74 76 Do 2d preferred NP 8l Jail 73% Jan 81*9 Jan
*172 174 173 173 *172 174 *171 174 174 xi70 1701, Deaware A Hudson 167 ay 185 Jan 3 16f34Feb 200" May
#575 600 *560 600 *560 600 *560 600 600 *560 600 c‘aware Lack A West. 5H) May 2 820 Mcli2l 535 Feb 080 Apr
413! 41 41% 41 41 3I>3 41 388 404 40 4012 4,995 Denver A Rio Grande__ 36 Feb 52 Jan 3 3r8Jan 51 Apr
80% §803, 803, 804 804 80 80 79's 7% *79 8l 600 Do pref 76% Feb 8 Jan 8 79'2Jan 90 Feb
X5 60 *54 60 *B5 60 *55 60  *5p 9% Apr28 66 Jan 27 Jan 713 Aug
431 1572 8151, 151, *14% 151" 14% 14% 14% 14% *14 15 210 Duluth So Shore A Atlan 14 Feb 184Jan 3  11%Nov 21 Jan
293, 2934 *28% 29* *281- 39 29 30 *25 30 *27U 30 20]8 Do pref 1319 May 345, Jan 28 Feb 36i2Jan
29 2911 *281- 29's 28% 28% 28 29 28% 28% 28% 28% 3,200 DVle 25% Feb 345, Jan 22* Mch 39 J'ne
47 473, 46% 47% *46% 47 46% 47% 47 ¢ 47 46 ' 461, 2700 W§ Do 1Ist prof 4134 Feb 5234 Mch 36'2Meli  56% Aug
37s 36 37% *351i 36% *3B11 36% *35 36% 353i il 600 Do 2d.pref 3238Feb 8 42 Mch 28'9Mch 46 Au
13&) 1371, 1357, 137 135% 136 133% 136 133% 1353, 13431 135 13,600 Great Northern pref rl30% J..n 19 1437, Jan 130*, Feb 1577, Aug
64 64 64 642 633, 64 *624 (3% 625 627, 1720 lron Ore properties 0L Apr28 80%Jan 65'g Meh 12 Aug
— 1599 150 15 15 15 15 15% 151, Grren Bay & W. deb ctfli 14 Apr28 181, Mch22 13i2Nov 21 Deg
97 *_ 97 9% 99% & 97 97 951-  951» 200 ITavana Electrlc 88%Jan 20 293, May24 39 Feb 103 Deo
970 97% 971, * 97% * 7% ¥ 971, 36 *-1 0\)3r 912Jan 25 (09 83'g Feb loo Deo
*115 122 *115 122 *115 120 *I15 120 *115 120 *115 120 Hocking Valley =070 102 May ' 124 May 5
*90 100 *90 100 *93 100 *93 00  *93 100 *93 109 86 Feb 1011, Apr 15 88 Apr 9419 J'no
1%%12 136 136 136 1331 136 135% 135% 135  135% 1353, 1.100 Illinois Central 132 May 3 147 Jan 5 137 Feb 162, Aug
g&%) 201" 21 20-, 20% 20 20% 20 20 20 20% 5.909 Anterboro-Metropolltan _ Feb 25i2Jan 11 1is, Mch "257) Deo
5612 557, 5T %614 563, 54% 561» 531- 55 54% 13,550 0 pref 451SFeb 8 627,Jan 12 3ir4Mch 63" Deo
211 21% 26 21" 21 21% 8§20 20 21% 213, 21 21% 1710 fowa Central .. 18l9May 2 30 Jan 3 26*4Nov 36 Apr
40>, 403, 4 40% 39% 397, *391, 40 *39° 40 39 3vu 1,30) Do pref 37 Apr30 S4Jan 3 48 Se 62 Apr
*75 O *75 80 *75 80 *75 80 *75 SO *75 75i2May 3 SO Feb 18 7434 Fe 82 Sep
3519 3Klo *34 35% 3% 341, 34% 34% 34 34 *34 34% 6008 IVansas Clty Southern.. 31 May 444Jan 3 37 Feb  £o%Aug
68 68 *65 68 6&/] 66% 651" 66lL 651, 651, *64 68 6 Do prei 0314 May 2 71 Jan i 77, Feb 750 Aug
*1612 20 *1634 20 *16% 18 *163i 19 *1634 IS *10% 18 T ake Krle & VVeitern.. 15i4 Apr 2j R!Jan 5 Fi2 Feb 29% Allg
52 52 52 52  *47 57  *50 56 %48 56  *48 55 200 O pref 51 ay 11 jan 3 48 Jau 647, J'n0
*65 67 *64 67 *61 67 *64 67 64 04  *63% 67 200 Long Island 62 Feb 3 70i4Apr 14 59 Jan 7119 Dec
14734 1480 1471" 14731 147% 147% 146 146  147% 147% 14734 148 2,400 Louisville A Nashville 141)4 Feb 3 159*4Jan 5 ri2] Jan 12+ Aug
*135 13514 *133  135% *133  135% 136 138 *134 136 *133 136 236 YJantiaUan Elevated.. 132 May 2 139 Mch 8 137 Dec |s3i2Jan
*32 35  *32 35 34% 34% *33 35 *30 35 34% 343, 810 Hlluneapolls A St Louis A r 15 Jan 51 Sep 65 Jan
*62 6812 *62 68% *60 70 *62 68% *62 081, *60 681, 551 ay 5 80 Feb24 81 Mch 90 jan
141 141 *140 111 140 140  139% 140% 139% 140 1401, 1103 1.610 Minn St R A S S Marie. 130U Jan 145 Mch 3 132i2Jail 1490 Jan
150 150 *149 154 *149 154 +149 154 *149 154 *148 154 100 Do prei____ " 145 Ma 2 156% Mch 2 147 Apr I64dio Aug
*88  89*2 *g 89% *83 891, *B88% 891, *88 891, *881" 891- Do leased line ctfs___ 86% May 5 1jal 89 J1 94 Dec
43 @] 421t 4% 2% 4% M% 428 411, 423, 413, 423, 16,010 Mo Kansas A Texas.__ 38 Feb 8 5H,Jan 5 35i2 Feg 50% Oct
*69 71 *69 71  *69 71  *69 71 69 71 *68 71 Do pref 68D May 5 743,Jan 5 71 4 Oct
172 7% 733, 721" 73% 71 2% 71 72 71 711, 27,750 Missouri Racitic 051l Feb 3 735 May23 65 b 771? Aug
*130 137 *130 137 *130 137 *130 13/ *130 137 *130 137 130 Jan 25 139 Jan” 8 122i2Jan 142 DeC
6/ 6/31 67% 67% *65% 68 . *05% 68  *65% 68 66% 66% 400 at Uys Ot Alex 1st pref 00 Feb 3 673 May23 44i2 Apr 64 Dec
29%4 211 29% 29% 28L, 281 28% 28% *28 - 281, *27% 281, 1,600 Do 2d pref 243, Jan 15 297, May 6 1 Deo Way
1213, 122%4 120% 1213] 121 121% 119 121% 119% 120% 1191, 120% 25,600 N Y Central A Hudson.. 114/3 Feb 3 128 Mch 9 12019 Feb 14734 Aug
*60i2 62 618 62 62 63U 63 “64L, 641, 66 65% 07 5,300 N Y Chic A St Louis £519May 4 67 May27  48% Mch 69 ov
*100 110 +100 111) *100 no +10% no *100 no 100 110 109% Jan 21 i Jan e 100 Feb
*87 95  *87 95  *87 95  *8 90  *85 % *85 90 823, Apr28 98 Jan 19 76*4 Apr 95 Nov
*_ 155% *__ 155% * 155G 155% 155% *153% 1551" 155% 155% 300 N Y N1 A Hartford., 149 Apr28 102 Mch14 f154 Nov 17431J'no
. 14 48 & ‘8 148 _ 148 < 47 Subscription receipts fi . 1145 Jan 20 A151 Mch 11 7il4%i9 Dec *14*34 Dec
46', 473, 47%  48% 6%“ IS, 46% 4734 40% 47% 22,700 N Y_Ontario A Western. 413, May 3 60 Jan £ 424 Feb 63/ J'no
1041, 1047, 1043, 104% 104% 1043, 10234 104 103% 1033, 103 9,025 Morfolk A Western Jan 108> Mch 21 844 Jan 102 Dec
*89 93  *88 93 88 93  *88 93 *88 95 Do adjustment pre 88 Feb II o9*4 Mch 16 85"8 Mch  92% J'ly
132-, 133% 1311" 132-, 131% 132% 130% 1323, 1301 131% 130% 1313, 12,320 Northern Raclllc__ ™ 126 May 2 1453 Jan 3 133*4 Fel 159% Aug
+111 113 112 112 *112 111 *112 13 *110 m 1m 200 ljaclllc Coast Co 107 Feb 15 Jan 12 76 Mc 1102 Dec
*90 110 *90 no *90 108 *90 108  *g0 108 *90 100 L Do 1st pref 100 Mch §10S ~ Sep
*110 111  *110 *112 114 *112 111 *111 111 +111 114 Do 2d pre " |y5 Feb 14 118 Jan 3 88 Mcl 115 Deo
135%4 1 1.3434 13500 1345, 135 133% 135% 133% 134% 133% 134% 38,400 Pennsylvania 12914 Feb 8 13812 Mrh 9 12008 Feb 15U1 Sep
101 101% 10H" 101% 101 101 101 101 §100% 100% 1003, 100% 1,435 Pltt'b Cin Chic A St L.. g5 Feb 8 104S,Mch22 8o Jan 0
*110 116 *110 16 *110 116 *110 116 *110 16 116 Do pref 111 MchlO 116 Mch 1 104 Feb [1#% Sep
166 16634 164% 166% 16418 165% 16134 165% 162% 163% 162% 16311 506,725 |» ending 1533, May 3 17214 Feb 18 118 Feb 1733, Sep
9012 900 §901, 901, *90% 9U- §91 91 *91 QU" 91 91 265 IV 1st pret 90'4 May 2 9319 Feb 17 89 Meh 80 Aug
§10312 103*2 102" 103 = *102 103 *101% 102% *100 101% *99 101% 220 2d pref 98 May 2 110%Jan 3 90 Feb 117% Deo
453, 453 44% 453 44% 44% 42% 448  43% 44 43% 44 33,280 ROCk Island Company___ @88Jan 2u 574 Jan 207, Feb 8l Deo
*89 901" 89 8 89% 89% *89 90 89 80 89 89 700 ref 8l Jan 25 92t2Apr 9 575* Feb 94*4 Deo
*66 70 67 67 *66 70 67 67/% *67  68% *65 70 300 Qt L A San Fr. 1st prer._  64'9 May 73 Jan 6 054 Mch 74 Dec
*4812 49 48% 43 48  48% 48 4% 4730 48 48 2,435 O Do 2d pre 44 May 2 60 Jan 6 36 Feb 6034 Sep
32 32% 317, 3% 32% 323, 317, 32% 3134 321, 32 323 3 350 St Louis Southwestern 2419Feb 8 34%Jan 3 20'9Feb 353 Deo
75 % 75 76G  15% 76 5% 75% 751, 76 70 76 430 Do pre 69% Feb 7 77%Jan 3 47i2Jan 82 Dec
127, 128% 1257, 121% 1257, 127% 12431 1273, 1253 127% 1253, 1268 105 500 .Southern Pacllic Co 11734 May _ri38i4Jan 4 1143 Feb 139°g Aug
2r4 2l 2 2% 26% 269 26% 267, 0% 26% 26% 267, 600 Southern v tr cfs stmpd- 24 May 33B34jan 3 22 Fe 3% Au
634 63 63 633, 63 63 62 63 62 627, *62 63 1900 Do pref 59 May 2 75 Jan 3 00 Jan 7512 Dec
#3219 33 33 33% 32% 32% 31% R% 313, 31% *311, 32% 2.400 'Pexas A Pacific £6% Feb 7 36%Jan 3 30 Fob
*612 79 *61" 7% 6% 62 *6 7 *6 7 6% 6% 200 A bird Avenue Mch 10 10%Jan 7 12i4 Dec 4219 Jan
10 *8% 10 *8% P *8% 12 *8% 10 *8% 9 Toledo Railways A nght 9 Apr27 1o#jan 12 7 May 1538Jan
#37 38U *37 38% , 38% 38% 38% 7 383, 6 1,000 Toledo St L A"Western.. 30 ay27  6-DsJan Feb 547, Oct
64 6I 631" 64% 64 64% 63% 64% 63% 63% 2,200 Do pref 6212Feb 4  72% Jan 64% Feb 724 Jan
¢l11 113 111 111 *110 113 §111% 111% *110 112 112 140 Twin City Rapid Transt 111 Jan 26 117i2Jan 97 Jan 116*4 Dec
185-3, 186 183% 1853, 183-, 18611 182 185% 1823, 184% 182% 184% 232,575 | Tnlon Pacllic 1753, May 3 20434jan 17122 Feb 219 Allg
9434 95 95 95 9% 94% 94% 94% H% 945 95 3,600 AJ Do pref._ 9334 M May 1 10334jan 794 Mc 118*2 Aug
*34 37 *33 35 *34 36 *34 Unit Rys Inv't ot San Fr 83 Jan 25 4#11Jan 30 Fel 47 Sep
63 65 63 63 62 62 *62 30 Do pref 56i2Jan 25 728jan 50*4 Feb 77 Sep
21% 21% 21% 2H" 21 21 20% 21% 20% 20% *201" 21 2,800 \\/abash i 18i4 Apr 28  2734'Jan 15 Fob 2779 Deo
471w 43 46% o, 467, 47% 45  47% 453, 46 45 46 12,400 'A Do prei.. 39;tFeb 8 61 Jan a 41 Keb  @_3]j'no
48 481, 48 ﬁ%(j *47 49 47 47% *46 48% *46% 487, 1,275 West Maryland Rv. 124 May 2 543,Mch 12
0M 727 71 71 *70L, 72 70% 701" 71 71 707, 71 900 Do p - 0819 Apr 12 70t2 May19
*4 5 48 *3" 419 *31, g *31" 410 *3% 5 250 Wheelin 3 Apr28 10 5 Jly 127, Jan
*10 12 *10 12 *10 12 *10 12 *10 12 *10 12 Do 1. 8U Apr20 23 Jan 3 151 J'ly 257, Jan
*5 6 *5 6 *5 6 *5 6 *5 0 *5 0 Do 2d 414 N&y 2 13%Jan 69 J'ly 15*8 Jan
547, 547,1 539 5319 531, 531, 52 52  *50 55 531, 53% 500 Wisconsin Central. 4519 Feb 4 iODMoh 357» Ja|| 637, Apr
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Hid  Ask Hanks ma Ask Banks Bid As* Banks ind  Ask Bid As* Banks Bui  Ask
New York Chatham .. 325 335 Filth . 300 350 Irving N Ex 205 210 285 205 Prod Exch ! 170 180
Aetna 176 180 Chelsea Exf 200 First .... . 900 925 JeirersonJdl.. 175 240 Reserve 105 115
America I 620 Chemical .. 415 455 14th Stfl... 150 165 Liberty 625 -New Neth'd 210 -3j Seaboard _. 390
Amer Excb. i35 242% szens Ctl 160 162- Fourth 1184 1188 Lincoln 400 42> ‘oD Second 400
Audubon 160 105 Cit 1355% Gallatin___ 320 345 Manhattan! 320 335 . 320 326 Sherman__ 135
Battery Rk_ 120 130 Coal' ATron "150° 165 Garfield__ 290 300 Mark' tAFul 255 260 xNlit AayTj 225 State 1 275 290
Boweryfl 375 Colonial 350 Germ-Am If 140 150, MechAMet's 265 270 375 12th Ward. , 14 f 140
Bronx Ilorol 800 , Columbia li. 332 349 Germ'n Exf ms Mercantile . 155 160 106 23d Ward.. ‘120, ~__
Bronx sNat: 190 2US' Commerce _ f215, T225 Germania 1). 550 515 Ucrch fixcl) 100 170 230 240 Union Exe. IO 19)'
Bryanfrpk fl 155 Joy" Corn Exir.” ‘322’ ‘328 Gotham 150 Merchants . 175 179 park t R Wash flI'ts H 275
Butch * Dr 140 145 Kast River. 115 125 Greenwich J 256 LU) -Metropolis / 390 100 2*0.  West Skip ]| 65?
Century itj 170 175 Fidelity flLj 165 175 Hanover 1525 Metropol 'nt 200 Phenlx .1' =@ 210 Yorkvlllo 1} 541 55"
Chase......... 465  Fifth AveJ]. 4200 4500 Imp A Trid 560 675 -\t Morris®. 259 260 Plazall____ @25
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Harms Si January 1 lianot << trevious
STOCKS—HIGHKST AND LOWISST SALK THICKS Salesa  Ew \%ORCK STock  onthans ot asemvay bn Year a 909"
Monda) Tuesda Wednesday Thursda Frida Week EX NGE
May 2%1 May 2 May 25 May 26y May Shares N, quest
*

. 50 250 250 250 IRULHIAE PSS90 o050 Jan 35270 Jan 190 Jan 250 Nov
2%0 2% 93 Rg% 93 912 B, *92 @4 *9% fa-rile. Ohalmen % Mch24 15 Jan 13 Feb  16% Am
w2 2% " w33 35 %33° 33 *33° 35 3% 33 200 Do prei 3. May 3 54341311 > 38 Feb 57%Nov

32, % W B WD 70'. 116,250 63% May 3 O034Jan 3 65 Feb  96% Nov
s L T 2 1% 7 oss L. 0 B B° a5l 50 40io Feb 49 Jan Iu  32Jan 50 Aug

30 a5 4 >4 a0 18 101 103 %101 103 Do pref. 99% Apr 8 103 Jan lo  95% Jan 103 Aug

s 10211 10019 M9 197 TSk% %4 36% 3r4 (e 3% 1800 merlcan 1 3% Feb 8 47%Jan lu  20%Jau  49%Aug
* * *92  93% *92 *93 931 Do pref. 89%Jan 25 15 'Mch16 8 Jan 98 Get

*93 94>2 93 95 Q2 %g % % % o s i 4w 8% ﬁf L 28 18 Meh & L Rb 1 Ny
0 10 1 . %R W 73 74 Ta* 74 *72. 74 1900 Do pref. 1%Jan - 7W%Feb 8 Jne
74 74% 1A% 14%  T4% 14% 60N 611 61% 62% 3200 mencan C 55% May 2 /2% Jan 44% Feb  76% Nov

o 6 & 82 52 .00, : <15 200 Do pref. 113 May10 120 Mch = 107%Feb 12434 Aug

*115 1157s *115  115% *11575 110 +115% 116 ~ 1158 116 & "6%0/ 1500 57 Fob 59% Mah 45% Jau 79% Nov
*63>2 041, 63% 64 *63% 04% 63 63% 63 63 (] , 553 107% N
* 107 *98 107 *98 107 *98 107 *98 107 Do pref 101 Feb 106 Apr 19 s Jan b Nov

* 23 * 250 250 *210 280 *240 270 100 American EXpress_____ 250 Mav24 o2U Jau 4 §205 Feb «i) Dec
250 280 *250 280 §6 o% 6l 6% 61 6% @1 4600 Amerlc*n Hide & Leather 5% May 3 SisJan e _6%Feb 10 Fep

éﬂl 2 3913 % 35 35633' 334 37 358 39 38% 40I-, 8755 Do _pref 29% Apr28 47 jan 3 51% Aug
a2 % 350/“ *285 250/° 25 25 24> 241, *24 26 600 American Ice Securities.. 2u Feb 291, Mch 8  18%Jan  42% Apr

*25- 26* *250/° 25(@ *13 1 ° *13 15 34 *12%4  141- American Linseed 1234 Apr 28 1734Jan 3 Fe 20 J'ne

e e 3 u% 3 37 *35 374 12 *35  371- 166 Do pref 32 May 2 467gJan 3 29 Jan 473 J'ne
3 37 *3%  3I; Lo uoe 47 45 4631 47 4r4 48% 2,200 American LCocomotive 453" Feo 62%Jan * 49 Feb  6%% Aug
492 49 M| 4% 0 <0412 110  *101 109 255 Do - 108% Mayl7 115 Jan 109% Feb X2  Aug

110 §110 110 *1923 n% §107% 1023% 2 119 ° American  Malt Cor) 3 50 J'ly 11% J'ne

+355,31 *320;1 2 260 36% *36 38 *36 38 *36 3] 100 Do pref 33 Jan Vot 48 ﬁ_ 38 Nov 59 Se

> *850/U 87% 863, g4 *86 87 *85 87 *S5 87 108 Atner Smelters Seo pret B 86% Mayl2 9078 Jan 3 so Jan  923s AUg

12 8()0D 819 8% gb8 7By 8l'- 7%, 793, 781- 79%s 78,500 Airier Smelt.ng& Helming 72%May 0 104 Jan 3  77% Feb ]05io Nov

% B1% 1057 106~ 1019 104% 10434 10434 *104% 105% 600 Do pref 102% Apr 39 112% Jan 3 J10L dau 4 Aug
105 105 10535 163 * ° 310" 570 310" American VI — Apr 4 285 Apr27 22) Mch §85 Nov

*%8 3%& *%38 3%8% zgg% s *238 1%8 zgg %8 *99 %8 —7i80 ref 95% Jaa 13 10 Mavs 9 Mch 15 May
§56* 561 56% 56% 50% 56% 55 56 5438 55 8§55 55 1.050 Amor é’teel found (neir). M 06 Jan lu 34% Feb Gy X ov
124 124 123% 123% 123% 123% 122% 123% 1221S 122% 122% 2,000 American Sugar Refining 118% Feb” 1 12879 Feb 18 11533 Nov 13835 Se
* * v 1>0 pref 119 Mar 4 124  Feb 28 118 Nov 131 Apr
1211( 123 *121 123 +121u 123 121% 121% 121 121 1202A1 120;% 280 American Teieph * Tele 133% May 2 1433 Feb > 5 Feb 145% Sap
3o 137 L6 a3 130% 130% 136 134 136 134 136% 136% 4200 American ToOmc (new) pt 91 Feb 3 996Mchi  90%Feb 101 May

%l/i %14 B 3H 3533 3B3* %(i-'l', 4 *33]: 3512 *331- 35 500 American Woolen 31 FeD 8 39%Menl18 20 Feb  40%Aug
100 1009% *99% 1001, 993, 100 oB8 99% *99% 100% 700 . Do pref 9% Apr30 104 Mch 1 9334Jan 107s4J'ne
A% 4 A3 AW A% A% AN, 43 4% 43 7,300 |/Anacondach3per Tar%?2l  May 3 $54 Jan g $3734 Feb $ea%dec

. 5 200 26 B D W6 Bl *277s zu RO L 300 '>ettge)he;)m 2% EEB 0 fgg 332 3 g«wglecg % ggg
— o Brooklyn P Union Gas” i33 May 3 164%Jan 3 US Jan 164% Dec
* 14go 1490 *143 149 }48 148 1‘46 8 lﬂ/o 1‘{3% ;% Brunsv)\;lck Term &Ity See 11  Mayi8 180/3 Jan 3 17%Dec 19% Dec

noof M 1wl 18 o1 3ot 18 Butterick Co *30% May16 33 Jan 4 2¥8Jan 37 Nov

*30 306 *30 % *30 301 *30 B 30% 301 100 f ck ¢ 30% May Jan 278 Jan Nov
233 2w 41% 41 41% 3% 41% 38% 40 % 40% 17,700 / tentral Leather____ eo Ty 3 6 Mch  GM)

* ' % 108 108 <108 109 +1 109 5; Do pref 105% Feb 7 109% Mch 8 ui Beg%

107 103 1% 1233/ }%31 lgglf’ 36% 37% 3634 303, 1, 371- 2,800 Colorado Puri * iron 32% Feb / Jan 3 a
*7% g9 % §T% 1% 7 7 *63S 634 6% | 650 Col & Hock Coal & Iron. 6%May27 92%Jan 4 213*Feb  91% Dec

o e 1o st B Al o 8 CTSEA LIRS TS L e 8 A g O

140% 142% 33,150 Consolidated Gas (N Yi © May 3 an 3 o Fe b Jan

140% 1421 1‘]‘_%0/ 1% %‘l‘gg/ 1%% l?g% l‘%}{g 16 ‘ig/ﬂ 10%? 2200 Corn Products Ref(mlnr 14% Apr 28 23%Jan ¢  16%Feb  26%J'ne
W 76" iw ®a, *Tiw 190 *77 786 *Im% 718% 200 Do pref 74 Apr28 86%Jan 3 73%Feb 93%J'ne

. BB 65 w8 e 8 100 Crex Carpet 55 Apr20 6% Feb 28 Jau 63 Dec
31 313 30% 31 31 31 30% 31% *30 31 995 Distillers’ Securities Oorp 27 Feb Jail 10 32%Feb  41%Jan

*30 40 *33 40 *33 40 *33 A0 *33 40 *33 40 federal Mining & Smelt'g 40 Mch2 60 Mch 3 55" Mch 95% May

*70 75 *69 75 *70 75 701, 70L) *67% 74% 200 Do pref 53 Apr 88 Jan 3 80 Feb y4 Aug

150% 150% 150% 150% 149 ' 150 1483, 14834 1,419 Genera Electrlc 14534 May 2 1607gJan 6 150% Feb 17234 AUg
*40 100 ranl_?/ Cons Ms &P 40 Apr 112% Jan 6 1 Men 110% Dec
98% 99  +98% 99 98 100% 99 100385 99-S 100** 30, 128 ' arvester stk tr cffs s$3% Feb 8 1257sJan 10 62 Jan U834 Dec

*122 §122% 122% *122% 123 *122% 123 =~ ‘ 123 123 Do pref stk tr ctfs 120 Feb 17 129 Jan 4 109%Jan 128 Dec

*512 *5.0% SR8 6 *5 g *514 6 5% 5% Xnt Mer Marine stk tr ctfs 5 May 4 7%Jan 6 go? , 9 Oct
*18 19% *18 19  *173, 1% *17% 1914 18% 18% Do pref 16i» ﬁ/‘pr 2s 243gJan 6 18% J'I 27% Jan
*11 12% 12% 13 1+ 12% 12% 1279 12% 12% 900 Intgrnatlonai Paper_____ %g% May 3 :GL%/ jlan g 4% Mgh lg%ﬁjlg

50 51 52§ *50 53 2.320 o re ay 4 an 6934

*4%6 49 %% %1/0 *z% 4515 §§8% 48 47% 4711! *47 4734 ? Inltjemapt Sfteam Pump__ 420/ M g128 54%31an 1; gg(}/rggr? gil"/g gl:‘;/

*, * 0 % *SA34 854 *849 85% 851 0 82% Feb 7 9034Jan (

1?5?1% 1%3?3 1%5{ 104% 1%451/0 182?(2 104 1%%% 1%%3//% 18%5 8 105% 22,200 Laclede Gas (StL)com.. < Feb 7 116%Jan 10 104 J'ne 11335 Deo

*8712 89 *86% 90 *87% 883, *87% 90 *87% 9N *87.8 879) 100 MaDCkay Cfompanles 850 Jan 1/ ngA) Jan 6 ggo/ :]]grrll ??oé’ 'I\Dlg(\:/

*7512 766 *75% 17 *751-  761- *75% 76% 8§76 70 75% 76 . OI pre | BseoiT— zEA) épt;' 2?‘ 78% Jan 10 o8 O/OJ 156 (] S

g e denfRoa 0R B e ) gl H G e 2
?213'1 130 *121% 130 +,§Z}M 130 %210/0 1250 1 % > *10% 21 100 Nat EnameTg & Stamp’'y 20% Feb s 28%Jan 3 12% Feb 30% Deo
200 216 20% 20% % 22 TA% 1% AN6 2 AP & Do pref.. 85% Mayl] O6%je» 18 8 Jan  99% Sep

?312 9787 E;591 ?‘gn/ %3, ?a 85% 8% 7% 773 3.000 National Lead 7234May 3 8% Jan 4 71%Feb 94 AUg
’ Y 5 107*4 *107% 10734 10734 10734 230 Do pref 106% May 4 110%Jan 17 10234 Apr 11334 Aug
*71 lgz 1%34 §1%34 1% 1(7)1 B *T1 ? 75 *72 75 292 New York Air Brake_ 71 May 3 951;Jaa 3 80 Feb 97% Nev
o . 74% T4 7379 T3S *72 715 1,230 North Amertoan Oo. New  70% Apr 28 84 Jan 72 Jan 87%J'n
4 L% THo A Ik TR oy S e B 1900 P ACHic MaN...n 2 Apra 43 Jaa S50 Feb  481*Nov
.%g/” %El *33 ° 5 3246{/0 34 ’ 33 oA 33 ° 33 250 P ad lie Telep & Teleg Jan 26 46% Jan 45% Nov 64 " Oct
108 108% 108 108% 108*8 108*8 *io7% IS4 108 108 1,150 Peolple sGLAC (Ob:c) 105% Feo 3 Ill«8s Jan 1011; Jan 120 AU
*97 +97 100 *97 100 = *97 100 97 97 *97 102 200 Philadelphia Co (Plttsb b) 97 Feb 106% Jan 99% Deo 103 Dec
" 4 20% 204 2 2 *1934 20% *2 21 1,400 Plttsburgh Coal Co 17% May 3 2734 Jaa 10 Apr  29% Nov
% 28/0 %%* *68 72 *OS 78 *67 2 *6(8) 71% 100 66% Feb 8 85 Jaa 3 40 Feb 87% Dec
*39 3% 3B1 §39 39 39 3% 38% 38% 8§39 39 862 PreDssecP Stfe Car.. *S;S/A] l;/]eb 8 1(5)%93% g 3%1?? Feg ﬁ%/ ﬁﬂg
99 98% 99 *98 99  *08 99 98 98 99 9 945 0 pre 0 May 3 bJan o g
16014 §160% 160% 161 161 ~ 160% 160*4 160 162 161% 16U; 1,206 Pullman Company., Jt56% Apr29 200 Jan U 16950 Jan 200 AUV
A Bl 3 A L, R L 9% & 2RV e Dok 7 SRyl s Mch 18R
0 N N (] 0
55;4 *40 41 *40 1 ’ 40  40% *40 41 i 40 40 800 I>all\i\5ay Steel Spring.. 35 Feb 7 51'sJoa” 3 32% Mch  54% Aug
*100 105 *101 105  102% 102% +100 1051, *100 105% *100 105 . 100% Apr29 107 Jan 17 97% Feb 109 ~Au
3412 35 35% 3438 34(:)L 34% 3 33*4 :33‘;@ 4 1200 Republic I;on tc Stoei.. 320 Apr 28 450 Jaa 3 %(753;0 ECB 141181}/' ?el
9712 97% O8% 8§98 98  97% 98  97% 97% *97% 98%  1.460 o pre 96% May 2 104%Jan 3 b Fé 0% 'L
*7312 *x73%0 75 713 75§24 T2% T72% 7238 T73% 73% 250 Sless heftlela Steel & Ir 115 5\/I yl9 ]JSg[{; \'J:arg) ?i 18%333 Egltz)hl
...................... an bFe \Mif
*27% *2% *27% 28~ "27* "27% *26% 28 *27 28 " ‘700 dTennesseeGopper Tart2b $25 Apr 29 $40% Jan 3 S33% Oct $4€D Jf
*94 99 +90 99 *90 99 +90 9% *90 97% *90  97% Texas Pacific_ Land Trust 83 Feb 9% May13  80% Feb 93%
*8 9 +8 9 *8% 9 +8 9 *8 9 *3 9 U nlon Bag & Paper____ Vs Apr 28 13% Jaa 10 9% Feb
02 62 60 60 *00 65 *60 61 *60 61 *60 61 600 o pret 55% May 9 73 Jan 17 66 Jan 81%J ne
*1061.1 103 *106% 108 107 107 *108 108% 4106% 107% *107 108 200 Unlted Dry Goods Cos.. 104% Apr28 122 Jan ‘' 115 Oct 125% Deo

*103" 10331 108% 103% 108% 108% §108-% 108% *106% 107% *106  107% 310 Do pre 108% Apr 8 1137gJan rl09 Se 114U Dec

W, Zb A R D BB B B, 8 WU TRETIT s S ime Bu A
(] 0 0 (

*1 ('114 zﬁl 110 106 100 +101 no 01 110 * 6% 1{8 100 Unlted Sta tes Express.. Me-xyﬂ 145 Jan 10 82 Feb 8111 Dec
412 77 76 8§76 76  *75 77 73% 74% *74 76 1,150 US llealty & Improvem't 72 84% Jan 64 Feb 87 Sep
+50 + o 6 *50 6% *51, 61 *5% 6% *5% 6% S Reductlon & Refining Apr 30 11 Jan 14 10 Mch 17%J ne

*1g/u 22 +1g/o 25 *18 25 *18 25 *18 25 18 25 pre 21 Mch 1 29%Jan 3 24 Feb 39% Aug

*43 45 42 4% 42 4% 4 42 40% 41 40% 40% 1,800 United Sta fes Rubber__ 35 Feb 7 52%Jan 3 27 Feb 67% Aug

113 113 1715% 1%2% §1715% 1%5% 571(% 1% 1% 1%5 471%% 1%% 640 Do lgt pre¥ |$5 3 F/Ieb 95 %g%jan 1g gz;o/ IJ:ag 1§gg§) ﬁug
*77 79 * + pre 'gMayi an 6 Fel b Aug
8412 85  83% 843, 830 84% 820 84% 8% 83% 82% 8338546 300 Unlted States Steel__ 75 Feb 01 Jan 3 41%Feb  04%Oct
FE NSRS S EE N T LER RN K
o o o o al opper___Tar $10 b Apr 6 Jan o Fe o
60% lg(l)% 12(0)% 1%% 122 1(3% 60%? 61%2 *1221' 1%1 45810 Vir |n a- C?rOUna Chem.. lg l;elg ﬁ l%ﬁéu ‘I]VIay27 ﬁg% 5252 12%% Bec
+120 126 *120 * *120 126 pre e bJan” '

*56 60 *56 60 56 60 *56 60 *56 60 60 Vir |n|a Iron Goal & Coke 58 Apr 22 3 Jal 67 Feb  757s Sep

*15 20 *15 20 :%(5) %8 :(13(5) %8 *15 20 *I5 20 Vulcan Detinning %8 §§8 :J]an 15 42 Egr? 817.;{?1'&‘18\\;

*| 7 *60 70 *60 70  *60 70 Do pret an

*lgg 17(6) *168 lgg *122 1(752 *18?3 lgg }g%% 1(735% 172:/0 172% 200 ellts Fargo & C_I_o lg% I’\:/IeeP 8 al%%u/ ‘l]\/?(?h 4 3%2 %aeg §6ggo/ R%(\:/

; : cstern Union TéTee.. : b o
gg]]_'z 28512 gg 65 *61 65 04 64 6334 64 gzlm 84711’ 900 WestIngh'seEl &Mfg assen 61 A |y28 82%Jan " 74 Feb 90 Aug

*117) 125 *110 125 *110 123 *110 123 *110 123 *110 123 Do 1st prof 110 ay 2 130 Feb 24 110 Mch 145 Sen

BANKS AND TRUST COMPANIES—SANKERS' QUOTATIONS.
nid  Ask Banks Bid  Ask lrust Co's Bid Ask irtisl Co’s Bid Ask Irusl Co's Bid Ask lrust Co's Bid Ask
Brooklyn iV YCUy Guar'ty Tr. 83 875 N Y Trust. 645 655 Brooklyn
Xat City 295 305 Carnegie .. 1130 Guardian Tr 175 185 Sa 100 110 Brooklyn Tr 425 453
145 North Side'V 15" 180 Central Tr. 100) 1035 Hudson 170 185 Stan ard Ir 400 410 Citizens’ 135 145
155 People's 158 Columbia .. 285 300 Knlckerb’kr 320 33J TitleGu* Tr 490 510 Flatbush™.. 200 225
I>rosp’ctlK;! 150 160 Commercial 120 Law T I&Tr 285 290 TrCoof Am 346 350 I+rankiln__ 22J 230
125 Terminal 1 _— 100 Com wealth 150 Lincoln Tr. 140 145 Union Trust 1350 1375 Hamilton .. 270 {- tfd€*

115 ire 300 310 Manhattan 376 40J USMtg& Tr 475 485, Home 108

5f gu t'ble Tr 500 Mercantile . 710 ui-j-- UnitStates. 1226 1250 Kings Co .. 500
T oliQ 1B N YCUV 1 F/srtn LoJcT 1750 1775 Metroppl't'1l 535 Van Norden ,2-6 235 L ist L & Tr 306 312
Montault . 150 A.tor 35b I;Elig 'Eldlellty 200; 210 Mutugg I T nggtlﬁgstt%? Eg?) - _ yass?u * %gg ,185

090 ulton 290 ut .nce '-lu . H eople;* -
1T Uway Tr.. 145 liy. j NY Llfe&Tr 1100 1120 Windsor 120 Quee_gs co. 1%(0) %%g

*Bid and asked prices- no sales on this day. 4Less than 100 shares, t Ex-rights. 6 New stoc-c ¢ Ex-dlv an | rights, d Now quoted dollars per share.
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Digitized for FRASER
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s Ec- stock dlvidonj

Banks marked with a paragraph (|

are State banks.



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

/an. 11909, the Exchange method of quoting bonde was changed, and prices are noio all—tand Interest"—except for Income and defaulted bonds.

BONDS trice Week’s A Mange BONDS P Week's

N. Y. STOCK EXCHANGE || Friday — Mangeor 21 & N. Y. STOCK EXCHANGE Fi.{}ge Mangs or |N  "ange

W etck Ending Mat 27 Hap 27 Last Sale January 1 W bkk Ending Mat 27 7 Last bale January |

U. H. tioverninvul Ask Zo-to Mo Low High Centof GaRSr-(Con i
U S 2s consol registered.<tl930 G .or 100% 10%% CHiatt Div pur(mon )g 4s.1951 j.ji Mld ,,,,, 92 2 Ls%v J"%hldfo ow J“gh
U S 2s oonsol coupon___d!930 ( 100% 10M% Mac A Nor Dly 1st g 5s.1946 J-J 103 .... 104%J ue'os ...
U 8 3s registered............fc1918 i 102 103 101% 102% Mid Ga A Atl Dlv 6s....1947 J-J 103 .... 115 Nov'05....
U S 3scoupon.. . fcl918 <. 102 103 R02% 1101%103 MeL-ile Div 1stg 6s....... 1040 J-J 109 .... 110 Jan ’10...'110 110
D S 3s cou_ smali bonds.. A*1918 w-- 102*4.102% Cen RR A Bof Gacol g 65 1937 MN . 105 103 J«d’to ....“i03 103
U S 4s registered.. 1926 114% 115 114% 115% UentofN J gen’'lgold 5s. 987 j 3 122%1231 124 May'10 .... 123% 125%
U 3 4scoupon.. 114 %1161 e.. 114% 115% Registered................. 1il9 q.J  120%182  122% May'10 122% 125
US Pan Can 10-30 yr 2s. fclt*30 100%101 101 Mar'09 Am Dock A Imp gu 6s. 1921 P e 110% 108% Mar'10 108 108%
Le A Hud Rgengagos 1920 j.j 100 ..,

Foreign (aovci'iiiiHVit Leh A Wilks B Coal 5a..1912 M- N 100% 100% 100*4 100% 101%
Argentine—Internal6ésof 1909 M-B * 06*4 96% 90w  96% 19 95% 97 Con ext guar 4%s__ </1910 g 99% 100% 100 May’'10 100 100%
Imperial Japanese Uoverura't N Y A Long Brgeng4s 1941 M S

Sterling loan 4%s...........1926 F-A 1 94% Sale 94% 96 38 8%? 88? Cent Pacific ~See So Pamflo Co
2d sories 44S.. 11925 3.3 * 94% 94' o4y 7 93% 850 Centvermontlstgugds.el020 Q.p 85% Sale 85%  85% 85 87

Sterling loan 4s ...1931 J-J t 91 Sale 60% 91% 12 88% 92% GlutsA say see Atl goast Line

Repub ol Cuba 5s exten debt.. M-S <102*4 Sale 102% 102% 3 101 %104 dies A Ohio gold 6s......... aloll A-0 100% 100% 100% 15 100% 101%
San Paulo(Brazili trust5a 1919 J-J t 96% 97*4 97 Maé/'lo . 1196% 97% Gen fundlng A impt6s.1029 J.J 102 102%!102% 102% 1102 105%
U S or Mexicos Ig5sor1899 Q-J t 97% 93 198 8 "*i 97% 9%  1stconsol g 6s 1939 MN  111% 116 112% 1)3 7,111% 114%
Gold 4s or 1904................ 1954 J-D. 96 08 106*a 96% 6 94% 97% Registered 1939 M-N ... 113 112% Jan’10 "112% 112%
. . 1T hese are priceson the basis of $3 to &  General gold 1992 M-S "6 799 103%

State and City Securities Registered.. 1892 M-S
N Y City—4%s rects........ 101% Sale 101% 101l, 90 101 101% Convertible 4* . 1930 f-a 03% 95%

4% Corporate Stock........ *sSale 90% 99% 43 99 100% bi e sanity 1st 4.1............. 1941 J-D 87 89

4% Corporate stock ....1958 M-N .o 90's  99>a 16 98% 100%  Coal Itiv Ry 1st gu 4s ..1945 J.f) 83 83

New 4 %s . 107*4 107% 108 May 10 107% 109%  Craig Valley lacg 5s....1940 j. ] ...

New 4 %s... . 103  103*4 103% Apr'lo .... 103% 103*4  Potts Creek Br 1st 4s..1946 J-d . 90 90 Jan’OOj

4*a% Corpo .1 107% 107% 108 108 €108 110 R A A Div Istcon g4s..1989 J.J 07% 9b% 97%May 10 07% 09

4%% assessmt bonds.... 1917 M-N 103 103 41028 102*9 0102%104 2d console 4s................ 1989 J.J 88% 96 93 0*. 03 93

4% Corporate Stock.. 1957 MIN 99 '99*4 09 o3 43 99 100% Warm Spr Val let g5s..1041 M-S *101  ..... 113% Peb’05

N Y State—Highway 4571958 M-S ... ....113% J'ne’Cs Greenbrler Ry Istg g4s 10 M-N ..., 93% 01% Mar'10l__ 01" 91%
So Carolina 4'as 20-40........ 1933 J-J ... ....102*4 Jan '09 Oiuc A Alt RR Tef 949 A-O  73%....... 74%May’'10__ 74 77
Tenn new settlement 3s..1913 J-J ! 94% 94%  Hallway let Ben %s 1960 J.j 69%Sale 68% 69% 10 08% 75
Virginia fund debt 2-8s...1901 J-J 00% 90% Reg|5¥e red....ooceeeinene 1960 j.j 76 Oct’'09 ....

OCsdeferred Brown Bros ctts. 43 66  ChijcBurl AQ—DeuvD 4s 1922 F-A 09 ... 00 May'10.... 98% 100

. Ilinois D Iv3%a. 1949 J.J 87 Sale 87 g?*al 22 86% 89%
lab. CRaIterbad So R IIIRe IStarEd 1949 f]JJ ......... 87% 91% Dec'08....

abama Cen ee So Ry s Div4s . % Sal 9 9 0 9
A laba Midi bee At CoastLine lowa DIv sink fund 6s. 1919 A-O 182 oSae 18{3’//; Octg%/s"a 7 08% 100%
Albany <&Susa bee Del A Hud Sinking fund 4s............. 1919 A-O  07% 00 99 Apr10i...] o9
Auegneuy Valleg bee Penn Rit Nebraska Extension 45.1927 MN 08  09% 98% May'lo .... 08%100%

Alleg A West bee Bull it A pj Registered............cc...... 1927 M-N 101 % Mar’'09

Ann Arbor 1stg 4s......... A1096 Q-J 77 8ale 77 78 22 77 83%  Southwestern DIv4s___ 1921 M-S 97%........ 97% May’ 10 1*7% 09
Atoll TA S Pe—Gen g 48.1996 A-O  98% Sale 08% 99 113 98% 101 Joint bonds_See Great North
Registered 9 93 6 100 Mar'10 99% 100 Debenture 5s. 1913 M-N 101 101% 101 May’'101 101 102%
A(ggustment g 4s h1995 Nov  89% Sale 189 89% 2 89 96 General 4s.. 1938 M-S 07% 08 97%  97-8 07% 100
egistered .A1005 Not  ................. 92 Jan’'10 ... 92 92 Han A Sr.Jos consol 6s..1911 M-S 101% 101% 101%; 101 102

Stamped 00  80*9 90 May'’10 89 94% ChicA Klllref A impg 4s 1955 J-J 81 83% 83% 83 % 82% 80%

Conv 4s issue of 1909 1936 J-D 109 108*9 113% apr'10 __, 113*4 117 1st consol g 6S.........c....... 1934 A-O 122 12794127 Apr’10. 127 127

CONV g 4S.iiiiinans 109 109h 109 111*8 30 107% 122%  General consol 1st5s.... 1937 M\N ho0 u0% 'no no | e 1U%% 113

Couv 48 (when iss) fl. 102*9Sale 102% 102% 01 102% 104% Registered... 937 MN 111 May'09 ....

10-vear conv g 6s 1917 109 sSale 109 113 = 34 109 122% Chic A IndO 1936 J-J llo 112 Mar'10j...J iTa* 112"

Debentures 4s Series J. 1912 F A 987.Jan *10 .~ 98% 98% Chicago* Erie %ee Erie

1913 98*9 Peb,lo 98*4 98s Chic In A L00|5V ref 0S.. 1947 J. 120 127 120 \] 120 120%
05*9........ 97 Apr'10__ 97 97% Refunding goldSs.......... 7 J- 110% 114 1
........ 92*a 93 93’ﬂ 3 93 94% Louisv N'A A CI| 1st 6s. 1910 J-J 100 100% 100 May'10 .... ibb" ibb%
LR 110 109 May'10.... 109 109*4 Ohio Ind A Sou 50-yr 4s..1966 J.J . 93% 04 Apr’lO .. 93% 94
OhioMU ASH 'term g5s 1014 J-J 102% 1U3% 103 103 21103 103%
Atlantic Coast 1st g 45 /t 1952 M-8  93% Sale  93% 94 41 93% 96%  General g 4s series A..<1980 J-J 99 %sale 99% 900/& 00 98% 100%

Ala Mid 1st gu gold 55 ..1928 41-N 107% ep’09 Registered.............. <1989 Q-J 103% Oct '08

Bruns* Wistgug4s ..1938 J-J 92 00%J'ue’QJ Generalg 3%ssenes B.<1989 J-J 86  87% 86%Aprl0'.. 80y *gge

Charles A Sav 1stg 7s..1936 J-J 130 25-vr tleben 4s 1 J-J 9% 02% 92% 02% 30 01% 93%

LAN coil g 4s.......... 01952 M-N %*9 "91% *M9R2 w47 "9 *96%  chic A L»uDivg5s....1921 J-J 105% 107% Mar’101... 107% 108

Sav P A W 1st gold'6s.. 1934 A-0 1 e 1270 I'ne’QJ Chic A Mo Riv Div 5s...1926 JJ 107% ...... 108% Apr'10.... 108% 110%
1stgold 6S.,..cccccunnunen 1934 A-0 109 11 % 112 Mar’ 10.... 112 112 Cldc A P W 1stg5s J-J 1U6 107% 108% Apr 10.... 10:

8USp OcaA é gug4s ..1918 J-J 90 88 97%Mar'10 ... 97% 97*4 Dak A GtSogSs.. J-J 102% 103% Apr’l0o 103% 103%

Atlantio A Danv bee Soutli Ry Par A Sou assu g 6s 1924 J-J lib% ........ 6% ?L16% 110% 116%
Austin A N W bee Sou Pacific Lacrosse* D 1st 6s....1919 J-J 104% 1U6% 106 May,lo.... 100 100
¥>altA Oliloprlorlg3>a8.1025 J-J  90% 91% 00*9 3 90 92%  Mineral PelntDiT6s....1910 j.j luu ... 100  May'll 100 100%

D Registered A1024 Q-] 89% 1%00t 091 So Minn Dlv 1st6s.........1910 j.j 100 Nor'oi

Gold 4s...... .A194A A-0 97*4 98 42 97% 100% W Is* MInuDIvg6s....1921 J-J .o 107% 107% Mar' 10 i07%ibo"
Registered. A1948 g 06 Apr'10 . 99% MUA No 1st M L 0s....1910 J-D 100%sale 100% 100% I£ 100% 100%

Pitts Jone 1st gold 6s... L»2J J 120 Oct’'01 1st consol 6S................. 1913 J-D 104 1 06 May’lo . 104% 106%

PJun* M DIV1stg 3>asl925 MN 89% Mar 10 89% 89% OhloANorthwcous7s___1910 O-F 16%%]1306 112 Mug 111%113

PL E A W Va Sys ref 4s1941 M-N 00 May'lo 7TT. 90" 93 Extension 4s.........1886-1920 P-A % 0 U{g 90*4 101

Southw Dly 1st g3*as...1938 J-J 90%May 10 -T- 89*4 91 Registered.......... 1S30-1920 P-A 04 ... 100%-1 ly 0.%1..

Registered A1925 80% Apr'10 ... 89% 90%  General goid 3%s. 7 MIN 88 87*4 07% 5 87" *89%

Oen Ohio R 1st 0g4™*ja.. 1930 [1 103 J'ne'® " Registered « Q-P 03% Aproo .

Cl'Lor AW con 1Ist g 5s 1933 A-O 111 May'10 | Sinking fund 6s...1879-1929 A-O 110%. 110% May 10 .... 110%111%

Monon Ktv 1st gu g 8s..1919 F-A 106 PeD'07 Registered.......... 1879-1929 A-O 109%. 111% Nov' O0;j....

Ohio River UR 1stg 58.1030 J-D iia Dec09 Sinking fund 5s...1879-1929 A-O 100 %. 106 100 1,00 100%
General gold 6s............ 1937 A-0 a1z NOrio9 ... Registered.......... 1879-1929 A-O 100 ... 100 Mar’'101 100 100
Pittsdev ATl 1stg6s 1922 A-O 119% Mar 04 Debenture 6 21921 A-0 e 107%'107 107 T 1105 107

Pitts A West 1st g 1917 J-J 83%Sep’'08 Registered A-0 106% Eeb'lQ1... 106% 106%

Stat Lsl Ry 1st gu 4%s 1943 JD 100 Nov'04 Sinking fund M-N 100*4 111%

Beeoli Creek beeNY OA H Registered M-N

Bellov A Car bee Illinois Cent Mil LS A Wes M-S 114%Muy’ 10 114% 117%
Bklyu A Montauk See Long! Ext* Imp sfond g 6s 1929 F-A 112% Mar'10 112% 112%
Bruns A West See Atl Coast L Ashland Dlv let g 6s..1925 M-S 142 %Peb’02

Budalo N Y A Erie See Erie Mich Dir 1stg6s......... 1924 J-J 123%APF'09

Butlalo RAP geu g 6s...1937 M-S 110 116%'l14% Pe%;lo 113% 114% iNCOMeES. ..o, MN 100%.... ~103% Aluy'UO

Consol 4% ..1957 M-N 107 igd5 1 f 105 109% Chic Rock Isl A Pac 6s.. 1917 J-3 110 111% 110%.\pr'10 ... 110% 112

All A West 1stg 4s gu .1998 A-O 90 ... 09 %Jan’10 99% 09% Registered...... J.J 109% 112% 113*4Aug'09_

CIA Mah 1stgu g 55...1943 J-J no ... 103 J'ly'08 General gold 4s. J-J 96% Salt  05% 694 12 05% WO

Rooh A Pitts Ist g 6s.. 1921 F-A 115 118 117 Apr'10 ... 116% 117 Registered... J-J 08% Peb'101... 98% 98%
Consol 1st g 6s............ 1922 J-D 118*4 117 110%Apr’10 nc%n«%  Refunding g 4s . A-0 88 Sale 87%  aa%'in 87% 92

Bull A Susthlst ret g 4st<1951 J-J 70 72 Mar'1l0 = 72 72 Coll trust Series H 4s ..1910 M-N 97 J'ly’041...
BurCK A SeeORIAP 4s.. 11912 M-N 97 J'ue’09.....

au So 1st ext 6s .1913 J-J 104 Sale 104 104% 12 104 105% M4 M-N 94% Jan '101... 94% 94%

2d 5S..cccee. 1913 M-S ...... 100% 100% 100% S 100% 101% N 4 M-N 94 Deo’'09

Registered.. ...1913 M-S ......... 101% 100% May'07 0 48 M-N 04% 94% 04%' 2 94% 04%
Carb A" Shawn See ill Cent P4s.. 8 M-N 03% Aug’00 ....

Carolina Cent &««Seab Air L Ohio R 1 A Pao RR 4s. 2002 M-N 77% Sale 77 77%'a70  76% 83?i
CarthageA Ad SeeN YCA H Registered.....c.cove.e. 2002 UN . . 70%  76% 76% 80%
Oed RTa PAN bee BORA N Bur ORA N—1stg 68.1034 A-QO iba" i'i4% 113% Mat 10 113*4114%
Cen Branca Ry bee Mo Pao Registered......co....... 1934 A-O 120% Mar’'03
Cent of Ga KR 1st g 6s..pl945 P-A 113%........ 113*4 113*4 ORIPANW Istgu 68.1921 A-O 104%. 111 Nov'05

Consol gold 5 .1945 M-N  104% Sale 10 103% 109 M A StL 1stgug 7a..1927 J-D
Registered.. 1945 MN ... 108 113 Apr00 Choc Ok A G gen g 6s.0I'J19 J-J 101% 103 104 May'10 104 104

1st p'retincome g 6s___pl946 Oct 86 Sale 80 87 13 82 88 Consol gold 6s ... 1062 M-N ... 108*4 108 Mar’10 108 110
Stamped.......covo i 86 88 ...J 84 88 Keok A Iges M 1stos....1023 A-O 100 ... 101 Peb’'10 103% 104

2u prot income g pl945 Oct 80 82 79  84% Jlilc StDA N O bee 1UCent

2d piof income g 5s stamped 80 82 79 83% JliloStL * Pitts beePennCo

3u prei income g 5s....p1943 81 Sale 20 75 82 3hloStP M A Ocou Os...1930 J-D 123 120 124 124 124 127%

3d pref income g 6s stampedA 81 83 81 3 80 81 Cons 6s reduced to 3%s.1930 J-D 88%....... 03 Deo'03;

MISCELLANEOUS BONDS-Continucd oil Next Page.
Street Railway Street Railway
Brooklyn Rap Tr g 5s....... 1945 AO 102 103 1102 104% Met St Ry gencol trg 6s.1997 p.A 75 80 73 78 2 76% 82%
Esl:é(lefunldtconvﬁg ‘1310 582]2_ 33 85 Sale 83 82 87 Ref g ds.. *45 ... 48*4 Apr 10 48 64
stcon 6s - 101 104 101% 104 v 1steg 651043 1-D - 93~ 101*4 May' 10 99 102

Bk(48,0A Scongug 5s.1941 MN CoIXOtllAvlatgu gges 1993 ||-S 8(3) 4 %88 90 Mu¥ 10.... 96 102

Bklyu Un Et Istg 4-0s.1950 F-A 16 100% 103 Lex AtA PPlIstgugos 1993 .S 96 99 97 Apr'l0 96*4 00
_Stamgequuar 4-5S....1950 F-A 4 100% 103 Third Ave RRcon gu4s2000 j-3 evee. 04 Muy' 10 04  00%

Kings Istgds__ 1940 pH-A «5 84 85 CentTr Co certfs stmpd. . 03% 64% 3b 03 08%
Stamped guar 4s...... 1949 p-A 83% 86% Thlrd Ave Ry 1st 65 1937 J-J 100% May'10 .... 105% 108%

Nassau Elecgugd4s__ 1051 ;-j 7 Orl Ry A Lt'gen J-J 87 Mar'10 87 87

Conn Ry A ListATrefgd%s'51 j-j 126 102% St Jos Ré/ LtH AP 13‘8 55 *37 MN 99 ... 98 Nov’'08
Stamped guar 4%s........ 1951 j-j 101%102 St Paul City Cabcong 6s 1937 j-J 105 108 107%De0*09 e
Det United 1st con g 4*as.lU3*3 j -j 4 81 82% Tri-City Ry A Lt 1sts f 55.1923 A-0 90 97% 97 % 97% 1 06 00
Havana Elec consol g 6s.1952 F-A 93 94 Underground cf Lon 6s...1920 M-N ........ 100 98 Apro9 ..
Inter .Viet coll 4%s............. 1956 A-0 ioi 78% 83% 4%s 1933 J-J 84%Sale 84 85 70 *83%**88"
Inter Rap T 3-yr conv 08.1911 M-N 1 101%104 1948 30% 38 3O @ § ... 31% 40
45-year os Series A ....... 1952 MIN 28 101% 103% Cuiou EI (Ohio) 1st g 68..1945 AO 90 ®— ©
Internal Trao coll tr 4s..1040 J-J ... 07% 67% United Itys St L 1stg48.1934 J-J 82 82 82 1 81% 83
Manila Eleo 1st A coll 5s.1953 M-S United RRs San Prsf 4s.1927 A-0  67% 70 09 May 10 09 74

o =No price Priday; latest this week, ijFlat. «Due Jan d Due Apr «Due May pDuoJ'ne ADue J'ly &Due Aug oDae Oct VDue Nov 8Option Sale
Digitized for FRASER

http://fraser.stlouisfed.org/
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A
BONDS Price WeeAc e Range BONDS fit Yﬂjce RWeek’s 3 Réange

N. Y. STOCK EXCHANGE Frida) Range or Since N. Y. STOCK EXCHANGE TI tYldav ange or ince
Week Ending May 27 May ;);/7 Last Rale ft JanuaryJ Week Ending may 27 ss 1 May 27 Last Sale January 1
i Hm Ash Low  High Lou) High 1 Bid Ask Low  Bign Low Higtk

Ohlo StE M & O C°”%S loig MN 123 ... 1234Mny10  123* 127  EVA Ind Istcon gug6s..1926 J-J, 107 ... 114 Oct09
Nor Wisconsin 1st 65...1990 J-J 123 120* May'09 , Erie A Pitts Nes PennCo | 11 115 Deo'09

StP A 9 City 1stgﬁs 19U A-0 112*7T14 113 May' 10 113 114* Evans A T H 1stcons 6s.1921 J-J b TO1*  101* 101 101*

ChicA West Indgeng 6591932 <M 108 ... i 112 108 112* 1stgeneral gold 5s......... 1942 A-0 o . 114 ADros
Consol 50-year 4s......... 1952 r .J 89* 01 i May 10 00 9» MtI ernon Ist oId Os.. 1023 A-0 o8 J'Ee'OB

Chic A W Mich nee Pere Mara Sail Co Branch 6s.1930 A-0

ChoaOA Gulf See CB 1A P : Uargo A 6" e Ch A SUP,

n HAD 2d (told 4*8...1937 J-J 113 Oct. '00 I lint A PereM See Pere Mar

C DAI 1st (tn (t5s..1941 MN 101 1057 101 101 101 108 FlaCA Penln See SeaA*lr Line . 105 Mar o8

CFind A FtW 1st gu 45", 23 MN . FortStUDCo Ist g4*s.194t J-J gé) Mat' 10 86 87

Gin 1A W 1st eu it 45.1059 J-J 80 85 87* Jan MO 87 84 FtWA RioGr 1ste 4s...1928 J-J 85 86 a

Ind Dec A W 1st if5s...1935 J-J 107 107* Mar’10 105 107 1* al Har A SA neeSoi'ac Co . 07 J1y09
1stguar (told 5s........... 35 J-J 107*2 Deo’'02 alH A Hof 1882 1st 58.1913 A-0 05*100 y

CI8tLA 0 neCCCA St1 Georgia A Ala nee sea A Line

CinSAC neeCOOSt L Ga Car A Nor .Seesea A Line!

Oleartield A Mali nee B KA P * * Georgia Pacittc .See So Ry J

CleYCinC A St Lgeng 4s 1993 J D 90*4 93* 93* 93* 03* 96* GilaVUA Nor .SeeSo Pan Col
Cairo iiiv 1st (told 45 . O1*% 94* Aug’'@® Gonv A Oswegat See N Y Cent!

Gin WA M Div 1st itds. 1991 J J oo, 9445 01 % Jan "I 04: 94: Grand Rap A Ind .seePenn RR'

St L Div 1st col tr (t4s..1990 MN 00* 93 03* Apr’10 93* 95* Gray's Pt Term .SeStLSW 95+ s | 95+ 96 147 94% 97*
ReGiStered. ... 990 MN 90 ... 01 Get'07 GtNor—C BA Qcoll tr4s.1921 J-J 2% ale 2. 94+ 86+

SprA Col Div It 0451940 MS 100 90 D0 gp  BepIStered A 192194 94745 i 0 Maya0 09% 100

W W Val Div ist (f4s...1940 J-J ~ 90* o2+ 90 Mayio 39 90 Strau Man 4s.... 1033 J-J . 99% 00 May 10 o108+

OXSt li A C consol OS 1920 MN 1U4* . 105* FeO’ 10 105 Istoousol gold6s ale
1st (fold 61930 F 97 98+ 98*Apri0 98  98* Registered. R

Reglstered 2003 9,: %%* Peb'ég 98 08 ReR uce({ tog 1933 104* i'0"7
! egistered.

A ?'cg?]'loﬁtsx > 1312? I8 107+, 1094 Bo0d Dakota ext gold 551910 N 100~ 101
Gonsol sink fund? "1914 D Mont ext 1st gold 4s..1937 J-D 03 100*
GeneralconsotgolllOs 1934 j-J 123 *125™ Nov’'00 Registered............... 1037 J-B 99* *99*

Registered................. 1934 J-J T KMinn NorDiv 1st g 481948 A-0 78 113 114*

ind BTA W 1st prol 45.1940 A-0 94 *J’iy’08 Mum Unllon lstg s..1922 J-J Hieiss 129 o0 e 133

Qind A W st pf 5s..(<1938 Q-] . Nrn . ontC 1st s__1937 J-J 156% Mav o

. Peo A East 1st con 45.. 9 0 A0 - - 93" May 16 94 - 16 1T3% 11 3* ATy 10 U3*ilz*

1NCOMEAS..oocoreerrrer, Apr 004 58 60 0 67 st guar g 111 113*116 3 %e 09

gllevA Marietta nee Penn Ith Gre\eArlmlll)lrférSR'; 155teg°|?]§§ )61‘93813"3

A M 18 7emn €O 510 5 73 73* 73 81* UUIrASX IstretAtx 5s 04U52 J-J 00 80 Aprio 87+ 94*

Coloqado & Son 1st g4d...1921) F- g%* 95)7 g%* 357 H gn AtSt JOS SeeACYE‘AH(i H|
Relund A ext4*8. 35 M- usateme See
Et W A Den C 1st ft Os..1921 J - Ul*May'10 111*114  Hock Val 1stconsol g4 *a. 1099 J-J IlOO Sale 10000 s 190%* 10 100 104

Coluni A Greouv nee So | Re|QIStel'9d .1999 J-J %5 067 103" ,& 10 95

Col A Hock Val nee Hock Vai V i AO a2 : 90* ueag’O.J 5

Col A Tol nee Hock Val Col A Tol 1stex 4s. A VD e

gol Conn A 'Il'elrm nee N A W HOHS%AE'IA V\é:TeXS Sge |S::0 F’CaC
onn A Pas Itlvs 1st g.4a.1943 A-0 ous excen seesoPac Co . *

Cuba RR 1st 60-yr 5 g 052 J.J LOO May'10 100 100 I llInoisCentral 1st g 4s..1951 J-J . %8;: ‘Aa",ég 105* 105*

f 2kA GtSo neeCM AStP x Reglstersd 1951 J-J ueas g Peo 90 02

alias A Waco neeM KA T 1st gold 3 J-J 3 s 00

Del laclkcA Western- Reglstered J-J 3% ep’ g

MorrisA Essex 15t7s...1914 MN 109% 111* HI Mar10  110*111x  Extended istg3*s A-0 Q3" Mavi3
Istconsol guar 7s 1915 J-1) 112* ... 112 Api MO 112*114*  1st gold 3ssterling.. M-S 1C|JJO 2 y'lO 99* 100*

g e T e ST RS % Bhed
1strefgug3 2000J-D S8O% ... -F 3 * * * * xQO*

NY Lack AW 1si6s..1921 J-3 115 120% 114* Ag' 1o 13 116v  Istrefds MN  97-sale 1075 97 RO
Construction 6s.......... 1923 F-A 107 s . L NOA Tex gold 4s M-N “06% 97 May'o?

Term A Improveds... 1923 MN 07* 98% 9 .9 07* 101 Registered.................... 1953 M-N, . 10 rYOO

Warren 1strefgu 82000 F-A . . 102 Feb’'03 e Cairo Bl’ld%\ gold 4a 1060 J-D, pri . .

Del A Hud 1st Pa |§IV 751917 MS iYo* iao“ 120 Mar'10 iap"* i*io*  LouisvDivATorm g3%8.1953.J-J ) 87* 88

Registered... 1917 M-3 0o AugOl Middle Div rugos.. 921 F-A R

10-yr conv de 1916 J-D "ba* sale 98 98*.. 08 102 Omaha Div 1st g 3s......1951 F-A T T

Ist’lien equip g 4 * 1922 J-j 101 101* 100* May'10 100* 103 St Louis DivAterm g3s 1951 J-J

1st Arof 4s ... M-N  09* -alt 98 0-* 9/* 100* Registered 13- .

Alb'A Sus conv 3¥s.7 71946 A-Q .02* 03 92x 93 92* 97> 33 88* 89

Dl—liensA Saratoga 1st75.1921 MN 126 ... 128* Apr'lt 126 130 s istered..... 1 :]]-j]
el Riv RR Bridge See Pa HR pring Div 1stg )

DenvA It Ur 1et ton 048.1930 j.j 93*4 04 93* 97*  Western Lines 1st g 4a..1951 F-A 98 Apr'i0 98 = 98
Consol gold 4*28............. 1036 - eeeeeer 104*4 Mar'10 — 103* 104*  Bellev A Car 1st 6s......1023 J-D 117 Alay’ 10 L7117
Improvément goid 55... 1928 J-D -5 1012May 10 . IMOI™-. 105 Carb A Shaw 1st g 4s.. 1932 M3 09  i-e0710 5
1st A reluiiding 5s...... 1985 F A 92 Sale 2 234 01 04*, 1951 J-D 114* May "10 9
Rio Ur Juno 1st gu §55.1939 J-D 9N Fob'Cb .1051 J-D 118 Mari 118 118
Rio gr So 1st gold 45— 1940 J-j 79 78 Dec’@... ... 1051 J-D 011 .

Guaranteed................. 1940 J <J 85 Mar'ls - 1951 J-D 97

RIO Ur West 1st g 4s__ 1939 J-J 03 00* 91 5 uii - St L Sou 1st gu g4s___1931 .MS
Mgenmicol trust 45A.1949 A O 84 84 ’E‘.’.FL?I S3  8‘f lud BLA West SeeCCCASIL' 97 06 05 95 98
(JtahCentlstgug4s al917 A-0 ] lud 1UA la 1stg 4s......... L960 J-J U6 100* May 10 108 110%

Des Moi A Ft D nee M A St L HO Sep’ lutdA (IBJeat Nor1stg 6s.. 1919 M-N UL TI1*11L May'lo 106*112

Des Mol Uu Ry 1st g 6s..1917 MN ep 04 . gold 6 -1909 M-S UU' 1337111 May &2,

Dot )IAdMack 15t lieu g 4s. 1995 jID 2‘71 02 gg AprIJIb oy 385 gi 3dTéu|%t Gocertfs.. YK 2L 6 25 23 35

AS. i - « '

Dot Som 5 S BV 15t 5 48 1045 M-S 75 74 FobTO 72 74 lowa Central lat goid 65..1938 J+ix 103 1037 MuZ 102 1067

Dill A Iron Range 1st5s.. 1937 A-Q 112 109 May W 100 111 GOId A% o M-S 76
(teglstered 1937 A-O 106 * Alar’'Ob L alA A G K nee LSA 51 S

1916 33 Ivan A Alich see TolA OC

DuI Short Line KCFtSAM neStLASF

Dill So Shore A AtI 55 1937 J-J 107 108* UO Oct'00 KUAMItA B neestLASF

g(,]t Kau CA Pacillo nee 31 KA T

jjﬁﬁﬁ}gw rp S e Y Kan City Sou 1st gold 3s..1950 A-Q 72 72* 72* 73 22 72 74

KlginJolA East Iblg 58 1947 MN 108*112 113 Deo0'09 Registered........c......... Uuy Ao 63 Oct LD .

Elm Cort A No nee LehA NV Kef A impt 58 Apr 1956........ A- iilo* sale 100* 101 14 100*103

Erie 1stconsol gold 7s....1920 M-S 118* . 118* May'10 118* 122* Kentucky cent .see LAN |
N YdA IE”?dlSt ext g 4s 1947 MIS\)‘ Ilog*.. ::LL((J)%* Apr 10 i%o 100 Eeok A” eg '\(4?1 SeﬁegsK lRAP |

2d ox| gu 1919 M- uS5*.. ar io 6* loo* noxville io 0 " -
3d extgom 4+ 1923 M-S 102 ..... 103 Miu’lo 103 103* | ako Erie A Wlstg5a..193713-3 HI 112 111 = 111 110~ 112~
4th'ext gold os 1920 A-0 106*...... 106* Jan TO 106* 106* 11 2d gold 6a.........ccco....... 1941'3-J - 106* 106* MarTO 106> 107
Sth ext gold 4s. 928 J 08*.... 104 Febylu 00* 00* North Ohio lat gu'g 55..1945 A-O - lu9* lu9 MarTO . 108* 112
NYLEAW 1stg rd7s. 1020 M-S ...oeen Lo 124 Aug 00 L Sho A Mich S nee N Y Ceutj o L
Erie 1stcon g 4s prior..1996 J 82* sale 62 2* 10 81 87* leliVai N Y 1stgug4*s. |940 J J 103 107*107 Mar 10 .. 107*108
Registered................ 1996 J o . 8L Nov'00 (Cgislered.................... 107 Aug'09 . .
1st consol gen lieu g 451996 J-J "Va" St 72% 73 To 72* "76* Lelu%/h Val (Pa)oons g 48. 2003 M—N 07> 97*Aprii0 |o6* 97*
Registered 11996 J 85 * Fe0'07 Len V Ter Ry Istgu g 58.1041~-0 114 115%115 Myy'-0 116 115
Penn coll tr g 4s. F-A "83*'85' 83* 83* "3 "83%'80*  Registered.......... 1941A-0 oo 113+4 109 UCt '99
50- year conv4>A" 1963 AO 75 83  Leh V Coal Colstgughs.1933 J.J 111/*.... ¥ 103*N0v w
Series 75, 1953 A-0 "33 67 73* LehAN Y Istguarg4s..1945 M-s 92 90* 03* Mar'10 J®B>4 05

Bull N YA Erielst7s..1916 J 113* 113* Registered .1945 M-S ... ik

Chic A Erie Ist gold 5s.. 1082 MN 110 115 EICAN Ist pf6s....1014 A-0 10 lot*ioi

Clov A Malion Val g 68.103s J-J Gold guar 5s................. 1914! A-0

Long Dock consol g 6s..1936 A-O 126 127 Leh A Hud R nee Cent of N J

Coal A RR Istcur gu6s.lU22 MN 114 114 Leh A Wlikesb Neecentof N J

Dock A Imp 1stcur Os..1916 J-J l-airoy A Cauey Val See Mo P

N YA Greou L gu g5s5.194° MN ... 105 103*Jan lu 103* 1U3* ijoug Dock See Erie

NY Sus A W 1st ref 6s.193 J-J 103 103* lU4*MayMO 103* 101* wing Ist'u—Istcon g 5s./il931 *-j 111* ... 112 Feb’10.... 112 113
2d gold 4* 1937 100* Deo'Ud Istconsol gold4s /U931 © 0 100% ..

General , 89 May'10 03 General gold 4s 1938 N 96 07* 06 May'10....106 07*
Termlnallst gol 103* May’10 . 103*103* Ferry gold 4*3 1922 M-S 96 101* 100* FeOTol..- 100* 100*
Regis $5,000 each...1943 MN old4s........... .1932'J-D 02 ... 1UvV*Uot'U 6.
MIid URof N J Islg 0s.1910 A 100 MarlO\YY ibo* tin*  Uuilied gold 4a T1U49M-S .. 03* Mar'10 ..., 193% g5
WIIkA Ealstgug 5s.1942 J-D IUI*Mar’'i0l.... 101*101*  Debenture gold 5s......... 1934 J-D 104* Dec'UBJ .. Lo -

(Lis mid Klcctrio Light

IMIECKLILIANKOUM BONDS—Continued on Next Page.

(las and Electric Light

Atlanta G L Co 1stg 6s...1047 J-D 102 XYGELHAPGg 0s...1948 J-D 100*.Sale 100* 100* 36 100*103*
BkIYu U Gas 1stcou g 58.1940 MN luo 107 117 107 6 105* 107*  Purchase money g 4s..1940 F-A 84 84* 83* 84 8J 83 87
Bullalo Gas lat g 5a.......... 194 A-O g4* Sale 4% 64* 1 64 67 Ed El 111 1st conv g 58..1910 M-S luo Feb'ti LOO 100*
Columbus Gas 1st 65 1932 J-J 1st consol gold 5s.. 996 J-J lib*sale no* no* no 111*
Detroit City Gas g 192, J-J 09 iois ioi AprTo NYA14EI LAP Istc ong sl930 F-A ... 1008 loo* Mar'lo 100* 101*
Det Gas Co con 1st g 6a..191." F-A 97 96* Sep '08 N Y A Rich Gas 1st g as.1921 M-N 97* J'ly’09
Eq @ LN Ylstcon g5s..103'. M-S 106 * Mur' 10 Pat A PasGA E con g 6s.1949 M-S ibo" " 104* Nov'05 o
GasA EleoBergCoeg 6s.1940 J-D 98 61* uct '01 peo Gas A C 1stcon g 03.194.; A-O 109* 117* 118* Mar'lo 118 = 119
Ur Rap G L Co 1stg6s...1010 F-A 98 10L 100 Oct'00 Refunding goldos.......... 1941 MS 102* 103 102* May'10 — 102*104
Hudson Co Gas 1st g 0s..1940 MN 102 103 103* May’lo ChG-LACKkelstgugos 1037 J-J  103* 1U4* 104 May'll, 102* 104*
Kan City (Mo) Gas 1stg 6s192. A-0 ~ ...... 97 Mar'10 Con G COof Ch Istgugos.’30 J-D 101 * May’ U = 100* 102
Kings Co EILA Pgos...193. A-0 ioi" 103 101* Sep'09 Ind Nat Gas A Oil 30-yr 6s'36 MN 04* Aug'Q0 .
Purchase money 6s....... 1J9m AO ...... 114  113- AprTO Mu buelGasl8tgugos.1947 MN 101 Mar'lo __ 101 101
Ed El 11 Ukn Istcon g4s 1031 J-J 89* 00 Mur'lo Philadelphia Co conv 55 ..1919 F-A 102* Apr’10 7., 102 105
Lac Gas Lol 8t L 1stg Sa.el'Jl; lu2* Sait LO2* 102* 'ij Syracuse Righting 1stg 5s.’51 J-D 100 Mar'10 .... 100 139‘/\/
Hot and ext 1st g 5s......193¢ AC  99* 100 100 Apr'll Trenton G A El Istgo0s..1941 M-S 110 Mayos ... -
Milwaukee Gas L 1st 45..102 MN eeeses, 90* UL Apr'10 91 92* Union Elec LAP Ist955 1932 MS 96 Jan’'08
J-D 103 108* ..o e Westchester Light'g g 5s.195u J-D 102*Mar’09 Hoooi, —
* No price Friday: latest bid and asked this weok. a Due .fan 6 Due Feb d Due Apr eDue M»y ADue)’'ly kDuo vug qDue Deo sOption Sale
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1412 New fork Bond Record continued— Page 3 jVoii, iixxn
BONDS : _
Price Week?8  3-.  Range BONDS Price Week's Range
N. Y. STOCK EXCHA NGE Frlda\7f Range or Singe N. Y. STOCK EXCHANGE Friday Range or 1@ ojf Sincge_
WHKKK KNiirvr. Mat 27 1 May 2 Last Sate ‘January Wrtaic Ending May 27 Mai/ 27 Last Sae [ROMaiiaf 1
Lonu Island Con) ftto Ash Soto Hipn\fto I1*)to Hlgh N Y CentA H R—(Con) ASK Lonm HH Aoj JOv JiU/h
linnr ref gold 4. 940 M-S 944 96 97 May*10__ 944 100 Mich Cent coll g 34s__ 1998 F-A 804 794 Mny'10 78
"k1IVD& Mont 1st fir6s.. 113%1 Mg 100%4__ 10100 Dec'OBL Registered......c.......... 908 F-A 794 Mar' 10 794 794
.............................. o0Dec 45.1936 J-J 9y*4 Apr’ 4
NY HA M H1st con 205 199b AO 110% Nov'O Baech Greck Istgug 4s.1938 33 105 Mot 04 94 08
X Y KB 1st ix5s..... 1927 M-S 105 Apr'o7 2d gu gold 5s 6 J-J 107
Nor Sli B 1st con firgu5s0l932 Q-J 109 ' Beeoil Cr Ext Istg 34561951 AO 85
Louisiana & Ark 1st g os. 1927 M-S 97 _ 1 Cart A Ad 1stgu g4s...1981 J-0 974 Apr'09
Louisv & Nasliv gen g 6s.1990 J-D 113 "10__ 11124 1164 Gouv A Oswe Istgu gos 1942 J-1
1997 M-N 114 . 114 114 Moh A Mai 1stgjL g 4s..1991 M- May’ 10 094 094
J-J 98 98*4 48 974 1004 N J June ft gu 1st'4s...1986 F-a 105 Oct'02
J-J 100 May'09 N Y A Harlem g 345...2000 MN  g94 934 934 May'li 034 934
A0 1004 Deo *09 mELE*North Istg5s. 1927 A-Q 1084 1124 108 Oct0
MN 107 109 110 ~Feb’10 NY'A Pulstcon gu g4s"1993 A-O 984 084 Feb110 084 084
J-D 111 1114 Oct '09 Nor A Mont 1stgug 55.1916 A-O
LCintfc Lex gold 44s. ... A-N 102 TU6 103 Apr’l0 103 106 Pine Creek reg guar 63.1932 J-D i'22" * 1%31%4 Jan 09
NO&M 1st gold Gs J-J 122 1245124 Mar 10 124 125*4  ft WAOconlstext5s./il9221A-0 100 no . 110 Apri0 1084110
N O* M 2d gold 6s....... J-J 117%4...... 120 Jan '09 Osvre A ft 2d gn g 5s...tflI915jF-A 1054 105 Jan '08
PensacolaDIv OIdGS M-S ... 107*4 Mar'lO 107*4 1104 ftW A OT R1stgug 58.1918 M-N 106
St LDiv 1st gold 6s M-S 117 May'0 Rutland 1stcon g 44s..1941 J-J 103 1024 Feb'10 1014 102 *a
2d gold 9s M-S 71 Mayn)g QgALCham Istgu4s gl948i J-J 80 87 864 May 10 864 91*4
Atl Knox <cCin'div 4s.. 1955 M-N 94 Maylo 93*4 954 Bht-Canad 1stgu g 4s. 1949 J-J 02 J'n
Atl Knox ifc Nor 1st gGsI946 J-D 116 J’ly 06 StLaw A Adlr Istg 5s. 1996 J-J 115 J'ne'09
Hender Bdge Ists rg6s.1931 M-S w110 Jan "09 2dgold 6S..vvvvomrrireeinon 1996 A-O 125 Fob'08
Kentucky Centgold 4s. 1987 J.1 2% 82,57 Maylo 96 97*4  ytica A BIK Kir ugas. 1922 J-J 100 __ 102 Apri0...J100 102
L&N &M DM Istg44s 1045 M-S 104 106 ‘2104 May0 104 1054 Lake Shore gold 19971 J-D 904 91 904 May'10.... 90 974
LA N-South M Joint48.1952 J-J  ....... 80  yo~Apr 904 "92 Registered JD 88 90 92 Apri0_j 89 99
N FlaA S 1stgu g 5s...1937 F-A 1054 J104 Apr’'10 110 111 Debenture g M-S 924 934 924 924 6 924 95*4
NAC Bdge%- ngugdds 1945 J-J 101 . 20.jear g 45.. M-N 93 S | 03 03 180 g24 95%4
Pens A Atl1stgu g 6s..1921 F-A  110*3...... 110*a Mar'10 1104 1104 KaAAGR 1st $.193811-J .
SAN Alacongug5s..1936 F-A 11l 114 111 5lar’'10 no 114 Mahon C'l RR ?at 55 193471 3-J 100 Oct '07
LA Jett Bdge Co %ug 4s 1945 M-S 89 HMay’'10 894 894 2@ * ~ Erie 2d g 55.01928:A-0 100 Deo’00
LNAACh' See MtteM cKA YistguOa. 1932 J-J 1304 Jan’00
M ahon Coal See L Slfl\ M19590 A0 06 95 9% 19 84 2*1GHAT 6S...oovrvrrerrrnes 34'J-J
anliattan Ry consol 4s. - C 95 0 Viat Bs 1918 J-J
Registered............... 1990 A-O 104 Apr'oé mMgKeesA BVlatg 3T M-S 115 Oct '09
Sfrrapd tax exempt .1990 A-O 964 Sau 96 984 96 99H Regiatered. g 1|Q-M: 119 J'ne’06
MoK'pt A’ BV SeeN 'Y Cent 40: J-J ,1000 99 Jan '10
Max Cent cons g 45 .1911 J-J 984 984 984 98 96*4 8?«4 401 J-J 98*s 98 Doc'09
1st cons ino al939 yjy 304.... 814 May ”) 274 3l 5PM.S 90 J'no o«
2d cons Inc g 3s trust rects.. 28 264 Apr'09 1952’ MN 85 894 87 Apr'io! 87 90
Mex Internat 1stcon g 4s.1977 M-S 76 77 Mar'10 7B 77 20-vear deb 4s.. ..1929 A0 90 ol 904 91 904 924
Stamped guaranteed 1977 M-S 80 Feb*08 »t CA Star 1stgu'g3s.1089; J -D
Mex North 1st gold 6s....1910 J-D 100 May'10 100 100 RIrChIoASs L Istg4s1937~-0 984Salb 984 100 211 84 1004
Mlah Cent See'N Y Cent Registered 00 ec'09
Mid ot N J See Erie Debentures 4s 1931 M-N 894 o1 :
MilLSAW See ChicAN W Wee! Shore 1stis gu*jI2361 101*4...... 994 | 99*4 1024
MUA North See Ch M A StP X Registered........c..cocoe. 2361 994 luo 00*8 X 22 09 1004
Minn A St L 1st gold 7»..1927 J-B 131 131 May’'10 131 131 Z * 7reeaw Lake See Ene
Padlie Ex 1stgold Gs...1921 A-O 108 118 Jan’'07 N Y A Har See N Y CA Hud
8outh West Ex Istg 7s. I9IO J-D 1004 01 Feb’'10 101 101 37 * w SeeD Lib Vi
1st consol gold 5a............ MN 104 106 104 May'lo 104 109 v rP * W See Erie
1stand refund gold 4s. 1949 M-S 76 75 May'10 75 814 §JYAL eagBr tea Bl orNg
Des AtA Ft D1stgu 4s..’35 J.J 83 01*8 87 Mar'10 67 014 N YN HA H—Conv 6a..1948 J.J 132*4 Sale 132 132*%, 20 130%4 1354
Minn A St L gu See BC RA N Conv deben 34s............. 1956 J-J 984 984 99 63 o/*4 1034
MStP A SBM cong4 intgu’38 J-J 98 984 93 93 93 100 Fonsatonic ft eon g 6s..1037 M-N 113 hi........ 116 J 116
MSSil A AlstgaIntifa 1926 J-3 074 984 Jan'10 084 084 N H A Derby con cy 55.1918 M-N 994 ..., 107
Minn Un See St N I A North "SeeN YCA Il i
Mo Kan A Tex 1stg 4s...1990 J-D 97 98 97%4  97a 97*8 100 fi M-S 90 Sole o8 2 96 08
2d gold al990 F-A 834 84 - 84 834 87" f19id5.000 ont M-3
Utext gold 5s 1944 M-N 10t>4 101*8 101*8 101 106 YA Pax ses N
1st A refund 4s. M-S 83 Sale "82H *J 82 864 Kisland
Geu s f 4., 1986 9 824 B4 g4 aea 174 90%4 r°<1 TER \ﬁ e TN
St L Div 1st refg 4s 2001 A-O 79 83 88 Apr*09 I Tex AM See So Pac Co
Dal A Wa 1stgu'g 55,1940 M-N 106 ... 105 Oct'09 3 or A Qouith 15t San o 1641 NN 101 ... 100 1014
Kan CA Pao Ist g4s...1900 F-A 0zH 02 Apri0 9 93  Norf A WeetgeegOs.....1931 M-N 123 123 123
Mo K A H 1st gu .1942 A-O 1084 109*4 1094 109% 1084113 Improvem’l'a oxtgds., 1934 F-A 126 M%r 10 7 1224 126%»
M K A Ok Istgu 5s...... 1942 MN 1057197 1064 May*10 1064107  New River 1stg 0h 1082 AL 23 May*lo .. 123 1244
M KA Tof T 1stgug6s.1942 M-S 100 104*8 100*4 May’ 10 1004 1054 N A W fty 1st con g 43. 1996 A-O. 084 08*8 141798 100
SherShA So Ist gu g 55.1943 V2 i 10s VAN '1303 1054 Reglatereil...... ... 0AO i or Aprio - o7 o1
Tex A alstgugss NERVIAH 105 en 1944 J J 914 924 014 914 1914 934
Mo Pacific 1stcon 26a...1920 M-N 1094 110*4 1094 109 H 109 111 Ii)(;vzé 1yseta1,AC8nv 945 1932 J I 108 Sale 103 104 73790 1084
Trustgold 6s stamped al917 M-S 180 _ 100 1004 loo 4 1024 Pooeh'C A O Joint 4s5..1941 J D1 884 Sale 8g4 884 10j 884 904
Registered.. MS......... 1004 99fe MarTo @ 997 COAT istgugbs__ 111922 J-J] 1044 106 Apr10 ..I1044 106
1st coll gold 65 .1920 F-A 100*4 »alb 100 100 4 100 10** * N R 1st gu g 4s 1989 VH 024 . 96 4 May'10 05 964
40-year gold loan 4s 945 tVI-3 78 784 73%4 774 81H North IllluolH See ch| N W
3d 7s extd at 40,, ..1938 M-N 95*1 Nov North Oliio See L Erie A W
1st A ref conv Gsfullpu.i®s*51S 9J*8Sale 93+ 94 U3ta 96  Nor pao_Pnor Lion g 4a.. 1007 Q\ J 1014 Sale 101 101*4 99*4 102*8
Cent Br Ry lst?u g 4S.1919 F-A 90* 93*4 944 Mai’lo 94 95 ftegtetered...........coo..... ] 99 99 May’'10 90 101
Cen Brancii UP Tstg4s. 1948 J-1) S 874 _ 37 86 874 General Ilen old 3»___ a2047 Q F 71 714 70% _ 71'H 70% 4
Leroy ACVA L 15ty 55 1926 -3 . 110 Slario6 lieglstorod..........o. 047 Q-F 71 724 Feb'lo 724 724
Pao R of Mo 1st ex g43.1938 F-A 9 99 Maylu 98 100*8 st Paul-Dul DIv g 4s....1996 J-D 97 Mar'10l 064 974
2d extended gold 5s... 193b J-J 1 113 Fo 113 113 Duyl Short L 1stgu 5s.. 1916 M-S 904 0U Feb'lo; 09 90
8tL Ir.MASgen cou gSSI931 A-O 1U6 H 106*8 1074 1064 no OB A 14coUtr4s See GtNor
Gen cou stamp gtd g 5s 1931 A-O 111 Sep '09 StPA'NP gen g 65....1023 F-A 116 1164 116 116 2 116 1184
Umhed A refgold 4s..1929 J-J 84 H3alo 444 §é4 <4 8 IUgutored cortiiic,s..IU23 SFi 1144 ... 11/ Feb’10....'117 117
RIVAO Jv Ist g4s..1933 M-N 844 85 35 : 86 874  prpaul A Dul ist5s...1031 F-A 117*4 J'ly "07 .
Verdi VI AW Istg gs %ggg I\J/IJS 1%4 “E)agé'(l)g 1024 10*4 1) 1034 Alar 10 ....10 8
MobJ A K Ulstcons g5s. - 064 964 Apr'l0 964 974
Mob A Ohio new gold 6s..1927 J-D 1174 118 1174 1174 1174 1214 W%;éthcg’;nt 5t gaa 048 OM o1 R L) '
Istextension gold 6s../i1027 ~ J 114 1164 117451ar10  T174117*8 oy paoTer Co lat g On.1933 2 no 113 Deo'00 .
General gohl 4s......... ... 1938 S bO 90 87 May'10 O Nor Ry Cal See So Pao
Moutgom Div ist g6s..194r A 109 1084 5Larlyu 1084108 4 Nor Win SeeCStP M A O
8t L A Cairo cou g'4s. eT93(7 76 SlaylB Nor A Meiit 'see N v Ceut
Guaranteed * 43.......... J 04 06 95 Apr10 05 96 nd A W see CCCA stL
M Ao coll 4s see Southern I|Io ftiv I|ft see uait A o
Mohawk A Mai See2i 1 (jA li Ore A Cal See So Pao Co
Mouougaliela Riv See BA O Ore Short Line See Un Pao
Mont Ceut See St P 51 A 51 Oewego A Romo See N Y C
Morgan's ca A T See 8 P Co >ac Coast Co 1stg 5s__1946 J-D 101 1054 1044 May'l0 .... 1044 1084
Morris A Essex See Del LA \\ " ho of Missouri See Mo Pao
[\ hsli Chat A St L 1st 781018 108 Sale 108 108 ~ 7108 1104 Penn RR 1st real eat g4s.1023 MN ... 11034 I\/HyIOLj 103*4 1034
1st consol gold 6s......... 192h 1098111 109 May'10 ... '1084 1104  Consol gold 5s 1019 M-S, Iu94 ...................
Jasper Branch 1st g 6s..1923 115*8........ 1164 May'07 Consol gold 4,,.....:1e00:::::1943.. | M:NI 1004 . ...106 Feb 1o 106 106
McM 51 W A Al 1st 6s.. 1917 1004 1174 Mar’'05 ConrcrtiWa x ;i<y>. 912 M-N 100'98ale 10U mo>a 21 1UJ 102
TA P Brancii 1st6s__ 191. 1094 113 Jly'04 Convertible it 9 ij 1915 JJ) 9ofia Sale |9om  907Aibl Hi'j s7io
Nasn blor A shot See TA N Conaol gold la ... 194«M N, 1 27B(r2=aIU35I 93 1U2« 1017,
Nat Rys ot 5lexpr ID.s 1957 94 12Sale 86*8 8 51 \93*4 95%4 ATV cei S UK 1943 M-S, ;10lja. Apv'10 . 1093.1011"
Guar gen 4s..........ceo.... 1977 89*4 91 4 MayTO ti 88+ 92% pK [tK&flee Istgu 4ak SB J al
Natot Alex prior lien 44s.iU26 o\--- ----- 102*4 Mar'10 .... 101*4 1024 I'liUa Haul W 1stg Is..1943 M-N .103'81100'CU
let consol) 48.......... T 1A956 834 85 84 84 5 82 85 Son Bay M 1ist g 55 11921 J<J 1U3Jun'93 . o3
ew a a 1) sees, a HKe 914 M-£ 1013]) 1031 103'a IOHa "& 1 il1
NJJunc UK See N Y Cent renn'co Uua{(r:eistg f i Y2 404 4I)106 1104*4 May'10 .... 104 1U6
N 1 Bkin A Man Boh See L i Iteglatere<t .................... 921 J-<! ..103*4 Feu'10 .... 103*4 103*4
N V. CentA a Kivg 34*. 1997 J-J 884 Sale 884 89 26 884 92 Guai 34* coll trust regll937 M-S 0 1904Jne'WJ oo,
Registered. 730 884 884May 10 . 884 00*4  Guar34«coli trsor B...1941 F-A “ggw1sale | 89%4 8b3i i 804 914
Deben g 4s.. MN 92 94 19 931 U 024 964 mir Co uertiTe gug 3 064 964 064 May'10__  DO* 97@»
Lake Shore co F-A 824 sale l81 824 10 79' 824 Gu 34s tr ctfs 884 90 | 00 Jan'lo 00 90
Registered........cc.cceenen. F-A 79 Sale |79 791 6 7«3a SOa Gu34s trct/sD......1944 J-D " 77 101 De0'09 .00 v
UIL.SCIil-1 iINEOIIS BONUS—Continued on Next Page
Coal and Iron
BLIIDHQ Susq |r50n sl os 183% J-I:S) 994 Nov'(()JO:)
ebenture 5s.............. al M- 04 Dec’ AlllI8-Cholmera 1st 5s... J.J Salt 7R4 8 774 344
Ooi PAjicogen sig55.104, FA o510 07 68" 96 98 Am Ag chem 1St0 58 8 A0 1000 Sale 1 1604 18 1004 153
Convertibledob g 5s.... 1911 F A 934 67 934 Mar 10 93 934 Am Cot Oil ext 44s.. aF 18807 LRh May 10 96H 98
CoLIndulstA coll 55 gu.1934 E-A 774 78 17 78 77 824 Am HideA L istsfg0a.. M-S 994 100 100 100 102
Contm'talC Ists tqu0sg.1052 F-A 1074 Dec'04 ___ Amer Ice 8ecur deb 96s..1925 A.0  v(J. [i\ 734 May 10 70 734
Gr Riv Coal A ClIstg6s..1019 AO 1024 Apr'ci Am Spirits Mfg 1stg6s..1910 \.S 44 94  May’ 10 94 06
Jett A Clear CA 11stg5s.192'i J-D 107 May'97 Am Pﬂread 1stool tr4s. I9|y 3-J 92 03 May 10
Kan A HCA C1stsfg5s.19bl j.;° 994 100 1054 Dee’'06 Am Tobacco 40-yrg 6s.... 1944 AO0 105 106 4 100 6 |_04u 100
Pocali Con Collier Ists i 5s.'57 3.3 83 85 88 dep'@D  eeens 1951 F-A 784 794 »4 79%4 113 764 854
Sunda& CreeH CO g 6s J-J 73 Feb'07 doth Steel 1st ext st 6a.. 192b JJ 864 Sale 864 87 0 664 89*4
Tenu Coal geu 6 R 1 J-J 101*4 193 1024 Apr'10 1024 1044 Jeut Leather 20-year g 6s. I926 A-O 994 Sale 004 994 3L 984 102
Xenu i)iv iatg ilo A-O 106 107 106 Apr'10 1064 107 (‘ons 1Tobacco g 4s........ 95] F-A 70 70 79 3 764 83C
Blrm Div lat consol 5a 1917 J-J 105 100 Mar’'10 100 107 Corn Prod Ref s f g 5a. 193. MN  95¢4 00%4 944 Apr’10 94 07
Calic il Co 1stgn g63:i9SH j.p 106 ... 110 Jan’00 1st 26.yearsl 6S........... 1934 M-N 04 95 95 05 i 93*8 964
VIIZ)(% B?E%ﬁaltcaotgsu g5s. %95139 EJA . 189 JAan TO% 100 100 )isul *eo Corconv 1st g 5s*'27 AO 09 Sale 084 70 30 084 ggﬁ
ctorlnollatatsa...... -J .8 ug’ der 4 Ha.. 19"6 * 4 May' 10 87
Vairon Coal*Col3t g 6a.1949 MB 04 ' 953* 95 Mag/'io 95 100 E!duPontPow J-D 874 80 83 y
+No price Friday; latestbid andiskOd aDue Jan 0 Due Oct v Due Nov aDue Deo /Flat.
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May 28 1910.] New York Bond Record—concluded— Page 4 1413
HON IKS Price Week's Range BONOS Price Week's Range
N. Y. STOCK EXCHANGE Friday Range or $ Since N. Y. STOCK EXCHANGE Friday Range or Since
W eek Ending may 27 May 27 Last Sale January 1 Week Ending may 27 May 27 Last Sale January |
Pennsylvania Co— Con) Bid Ask Loio  High Ag Low H|gh Bid Astc Low  Rian JMihow R|
Guar 15-25year g 4s__ 1931 A O 97Si May'10 ...J 80 Pac RR 1stref 4a......... 1965 J-J 94H Sale 1 94*4 34'* 65194
Ci SO Mar 1stgu g 44s..1935 M-N 105 Vi. 110 Jan’'On Southern—lat cong5a__ 1994 J-J 105*3 Sale 105*3 106 29 104 11134
Cl A Pgen guglessorA 42 J.J 105*3- 1103 Jan *09 gilstered ..................... 994 JoJ i 110 May'09
Series B ....1942 A-O  105*3 - 1099* J'ly’09 Dovelop Sogen 4s Ser A. 1956 A-O  773s bale I 77*4 773 531 76»4 81@
96 Aug’'09 Mob S Ohiocoll trg4a..1938 M-S 86*4 87 y'10 ..'l 87
0 F-A 90 May'08 Mem Div latg 45 55 .1990 J-J 10373 107V110 Apr 1
Erie & Pittsgug 3*38 B.1940 J 92 Apro7 St Louis div lat 1951 J-J 81*3 Sale  81*3 é
Series C.....ooovvveins 1940 J- .J 98*4 Apr'04 J-J 106 . 108 Sep '0
Gr UA lex Istgug4Hs1941 J.J 105 1049Get '09__ J-J 92*30ct '09
Pitts FtW A Cist 7a...1912 J.J 105@ 106 Apr'107... 106 106 9483-J834 85 92 J'ne'06
2rt7s.. ) 105 S Jan %10 ... 105Si105 9 Atl SoYad lat gguar4s. 9 A-O L
3d 7b. 107 Oct '08 . Col & Greenv I8t 6a....... J-J  104+3...... 109 J'ne’09
Pitts YS Ash 1st con 65.1927 M-N 108 109 109 109 109 ETVa&Qa Div g5a..1930 J-J .1093 110 Feb 10 ....lino_ no
PCC A St LgU4*33A...1940 A-O 106*3108 107*<Jan’10. 107 % 107*8 Con lat gold a M-N . 111*3 1J2 10 s 1111% 114*3
Bones B guar.. 1942 A-O 1053 106°b lOG%Apr 10 106 9 107*4 E Ten reor lien M-S 106*3 106 Fe 0...1106 106
Series C guar. ..1942 M-N 106 J'u©'05 Ga Midland 1st s 6 A.O 67 65 Nov'09 .
Senes D 4sguar 1945 M-N  "99* 98 Mar'10 98 Ga Pac Ry 1st g J-J ILL 114 11204 Apr’10 ....112*4 1134
Series E 3*aguar g....1949 F-A 94 9412 94 Mar'10' 94 Knox A Ohio 1st g 6s.. 25 J-J 114*3Feb".7 .... 11331 114*3
Series F 4s guar......... 1953 J-D . Mob S Brr pr|0r Ilen g 521945 J-J 105%4 115>8 Apr'06
CStLSP 1stcon g 55.1932 A-O_ 112 1129m 7 m 7 1115112 Mortgage gold 4s......... 1945 J3-J 82 Nov'Og
Pensacola A Atl See Nashl i Rich & Dan con 1915 J-J 105 108 106*4 Apr'10 2| 106*4 106*4
Peo S East See C C C SStL Deb 5a stampe 1927 A-O 104 106 105& 195&é 05 1073
Peo . Pek Ull1st g 6s__ 1921'Q.F 112 Feb’'10 112 112 Rich S Meek lat g 4a... 1948 M-N 75 O
2n gold 4*08 1921 M-N  99'a 100 10084 Dec’'05 So Car 9 Ga lat g 5s....1919 M-N 102;h 103*3 Mar'lo 103*8 104
Pero Marquette—lief 4s..1955 j.j oo 759 76SiApr’l10 76 S 79 Virginia Mid ser C 6a...1916 M-S 107 *a 112 O t'06
Ch& 1 1921 J Mar’10 10134 102*4 Series D 4-5s. .1921M-804*3 Deo *06
Flint& P 51 gO0a 11Si Apr!10 111Si112+4 Series Eba.. 926M E)S 107H10731 Deo’'03 i
1st consol 105 Dec’09 General 5a.. 1936M: 107*4 Mar’ 10 lift *4 107°a
Pt Huron ! 106 106 Guar stampe 1936 MN 107*3 107 Deo’09

Sag TubA K lstgugg4s'1931 F-A
Phil B SSW_ See Penn ItU
Philippine Ry 1st 30-yr s 148*37 J-J

91kDeo0'09

O S W lat oy gu 4a..1924 F-A
West N C 1H con g 6s..1914 J-J
SSNAla See LAN

Feb’10

89 91
105*4 100™h 106*8  106*a

191 91
«105*3 106*8

Pitta Cin SSSt L See Penn Co Spokane Internat 1sta 5s 1955 J-J 106  106s* Sep '09
Pitts Cleve S9Tol See B S0 rfer A of Bt L 1st g 4HiS..1939 A-O ...... 1027 107®s Apr’'10 lo7**a 107*3
Pitts Ft W SCIli See Penn Co 1st con gold 5a....1894-1944 F-A 115 112 May 10 112 115*3
Pitts McKees S0Y SeeN Y Ceu Gen refund al g as......... 1953 J-J 95  98*4 97a4  97*4 97 98
Pitts Sh SOt E 1stg 65...1940 A- O 109 114s/ 112 May 10 112 112 St L M Bge Ter gu g 5s.1930 A-O 109 109 May' 10 109 109*8
1stconsol gold 5a............ 1943 J J'ly 97 Tex d NO = See So Pao Co
Pltts D West See BS0O Tex A Pac lat gold 5a....... 109 ~Sale 109  109H, 109 112*3
{/oadmg Co ] 977,Sale 973  07™ 97S 100 2d (_iom incos... 60*4 70 70 Mar‘lo 70 70
[ Reglstéere i -199 3 7] 97*4 Apr’'10 o7s o7 LalirB L Istg 99 1083029
Jerse ent co 4s...1961 a 0 *95~ safe 96%4 95% *, *, in at
Kensselter & sar See Iy Gi b 964 974 Lol A OC 1stg 5a. 109 109*109 ~ 109 107%3 112*3
Rich S Dan South Ry Western Dif Iat 105 109 112 Sep ‘09
Rich So Mock _See Southern General gold 5s.. 104\a 104® 1047 99*3 104 ™®
Rio Gr West See Don A Rio Gr Kan A Istg 1990 A-O 94*4 Mar'lu 90*a 94*4
Rocli S Pitts See B It SO P Tol PA W lat olg 4571917 J-J 913 033t 93 Apr'lu 92 934
Rome Wat A Ug SeeH Y Coni Tol St LA Wpr?—!en g3**s 1925 J-J 88  90*8 88 88 S3 90
Rutland See A"Y Cent {ear gold 4 -0 79 79-3May’ 10 787 81
829 Tus SOH See Pere Mar C0| trds g Ser A. F-A 84*4 Bale 84* ®% 10 83*8 86*4
tJOAGT isl 1stg4a..1947 j.j 90 May' 10 00 94 Tor Han A Buff 1stg 1940 J-D  87*4 90*3Mario 90 91
St L SCairo See Mob A olive later A Del 1steon g 5s 1928 J-D 102 106 Jan'10 106 106
Bt LA Iron Mount See M P U “let'refund g 4s.......... 1952 A-O . 88 Oct'09
StLMUTr SSeeT Alt A60| St3L 120 Apr'io 124 Un Sac RR Ad Igrg4s. 3 101*3 ?ale 103*2 IUQI*%* gga§ %8%3
8t LouisAS F—aen s.1931 j .j pr' 170 egistere »
General gold 6. 19313 1] 105 ... 18 Maylo ilgs 1083 20 yrcony 4 J 105 sale 105 106 761s 10431 116%
St LABF RRconsg4a..'96 J.jI 8«3 8 90 Mar': 91*3 lat’A ref 4s.. 2008 M 96 __ 9672 96_ Oty 65 96  93*8
Gem 15-20yr da .......... 1927 Mh 878Sale 87# «« | I|_§ Ore Ry A Nav con g 4s.1946 J-D 947 9*31 04 947% 9 944 98*3
Southw Div 1stg5a.1947 AO 100x4. 100%4 Apr10 m. innv. Ore Short Line 1stg6s.. 1922 F-A 113k 1l47alls  May'lu ... 114 117
Refunding g 4s............. 14 "82's 813 85 lat consol g 5 .194G J.) 110 111%4 111 Mag 10.... 110*3 1137
KO ELS AN colig 65 1928 |l/| N 114 116 14 114 | li 114 " 117Si Guar refund 45 J-D 93 9378 3 . 27,792 94
KCFtSSM liy re? g4a 1936 A-O 78S Sale *4  78Si 12, 77*4 834 Registered... . 9 J-D Jau 'QJ
KC& M It B1stgu 55.1929 A-O 98 ... 100*4 D«c*0t> Utah'A Nor gold 5s. 1926 J-J 1053. 107 SSDec’09
Oz'rk ACIli Clstgu 559.1913 A-O = 98*4 97 97 Feb’'10 Uni N J RR A CCo See PaRIt
at Louis So See Illinois Cent i ) Utah Central See Rio Gr Wes
8tL SW 1st g4s bdotrs.1969 MN 90 ... 89S 903t Utah A North See Un Pacific
2d g 4a luo bond Ctfa...p1989 J.J 81*4 83 81*4 May' 10 Utioa A Black R See N Y Cent ,
Consol gold 4a.................. j.d 774 78 7% 7b \Vi andalia consol g 4s ....1955 F-A Nov’'08 ....
Gray'artT'or latgu g6s 1947 J-d 95 ... 101 *Apr'o? era Cruz*PIstgu4**|8|»34 J-J 92% s Apr’l6'....1
Bt Paul Jo Bui See Nor Pneiii* Ver Val Ind A W™ See Uo P
St P Minn SO Man  See Gt Nor Virginia Mid See South Ry
at P SO Nor Pao  See JNor Pac VaA Southir*t 1st gu 5s.2003 J-J 105 111 1110 oct'oulL... 1.
StP Sa*xcity Seec at p M SoO 1st cons 50-year 5s.......1968 A-O 96 97 198 May'10 ... 97 0s3*
BA SA Passlstgug4a...1943 J.J 86 Bale 86 86 7 w abash 1st gold 6s.. 9 M-N 1081 no 1108*3 109 17 "107*a 1133
8 Fife N P 1staink tr 6s. lolv Ji 98 Si....... 104 Got'09 2d gold os........ F-A 101 Hul 101 4 100 103*3
Sav F S West SeeAtl Coast 1, Debenture series B .......1939; J -J 86 100 JUO Dec'09
Boioto Val SN E See Nor S\ 1st lieu equip afdgGs 1921 M-S 10i34 101 BMay'’ lo 101 102
Seaboard Air Line g 4s...1960 A O 83*s 84 May'1@.. 83Si 86 lat lien 50 yr g term 4s.196413J 82 85 90 Mar'10 90 90
Coll tr refund g 6a 1911U N 999 931 ''9*3 uo” 9 99@® 1«0*8 lat ref and extf 1956 J-J 70j4Sale 70 71* 3341 66*1 77>
Adjustment 6s 9 F-A 73% Salt 73*4 7331251 704 7S3# Det A Ch Ext Ist g 65..19411)-J lod*a. 1lo7 %4 Mar 10_ lu7*« 1w/ 3%
Ul*Bum 30-yrlist eI933 M-S 80 84 80 816 80 87 DesMoin D|v lstg 4a 1939 J-J1. Dc
Car emit 1stcon g 4s.. 9 J-J 89 93 91*9 Mar'10 igl 9l*xa CmDiv 1stg3 . A-O
Fla Con S Pen Iatg 5s. 1918 JuJ 100 103 Apr’'10 103 103 Tol A Ch Div lst g4s... 1941 M-S 0 -1
1st land gr oxt g 6a...1930 J.J 100 ..ot Wab Pitta Term 1st g 4s.1954 J-D 89 40 1387 39
Consol gogld 6a. 1943 J-J y' (100*4 100»4  Trust Co certts 39 Bale | 38*3 39
Ga A Ala Ry 1stcoil J-J 102 .J104 s Mar’'10..J 104 _ 104Si 2d gold 4s.. J-D 4*3  6*3  4*3 4H
Gu Car S No Ist Ju g6a 1929 J-J 106 1udR4Apr'10_ 'lu4 104%4 TrustCoc 43 67 4a 4v
Scab A Rua 1st6a.......... 1920 J-j 106 Apr’ 10 —10i 106 Warren See Del L
Slier Shr A So see M KST Wash Cent See Nor Pao
Bil sp ecu A u_see Atl Coast L Wash O SO W See Southern
Southern Paciilc Co- Wash Torml 1st gu 3788.. 1946 F-A 89*3 88*3 MayTO .. 88*3 90*3
Gold 4s (Cent Pao c0|I) /cl949 J-D 90 908 91 20 90 96 West Maryland Istg4s.. 1952 A-O 84B 84 843 18 81 86*3
Registered cl949 J-1 90 &e ] 86 90 3] 920 Ueu B0 conv « 4s ...1952 A-O 71*aFebTO . 11 73
20-year conv 4s g 1929 M- 100%4 -Sal Zkoos IO| S 263 99 9 106 *4 Trust Cocertfs 733Apr’'10 o683 74*8
Cent'Pao 1stref gu g 421949 F-A 9% Sale 19 96 97 WVa Cent A P 1stg 6s 1911 J-J loo ... 100S Nov'09 ....
Registered.................... 49 F-A 7 flob |0 .. 7 97 Woet N YA Pa 1st g'5s. 1937 J-J 109 *4bale 109+ 109*4 5 109*4 110
Moi | guar gold 3‘us., /cl929 J-1) 88 88 31 83*4 May* 10 . 88 893 Gen gold 4 1943 A-O ... 92 MarTO__ 11904 92
Through St L lat gu 4a*54 A-O 894 91'« May'lU . 1 9. Income 53 34 Febo7___
H SaA M&Platbs..1931 MN 106108 1Jo6*3 1069 10 106*21069 West No Car_ See South Ry
Glla Vb&iN Istgu goa. 1924 M-N 0431Sep ‘09 ..o Wheel’ % ALE 1Stlg 1926 A-O . 104 l1lo4AN Feb’'10. .. 1043 1043
Tlona SO W T lat g 6a.1933 M-N  lu4 ... 106*4 May'09 Wheel Dir lat go d 5a. 1928 J-J .104 10i JanlO. 104 104
Isr_lguar 5a red.......... 933 M-N ... 105*4 105*%aan’'10 ... 105 105*8 Exten A imp gold os. 30 F-A 102 99 99 | 199 99
Clstgb5aintgu..1937 J-J . 1099 llO*a RR letoonsel 4s 81 81 8l 1 1 81 87%4
Consol Ig 6aintguar...1912 A-O 20-year equip a f5* ... 99 Dec'08.
Gell go d 4a int guar..1921 A-O 94 98*4 Wilkee A East see Erie ” I
SN Wdiv 1stg 6a*39 MN 1194 MarTo ... 119*4 119*4 \YUA Sioux F SeeStPMA M Eeeeeeeeeee
A S) N v Ist&u_rg 1 J-J 107 S3an 09 WisCent60-yr 1stgen 4s 1949 J-J 903 Nale  gp*3 90" 17 95
Morgan's La lat7a. 191 Ao 122 ‘arf-ug'08 SupADuldivA termlat4 6 M-N 89% 91 90 90 571 94
lat gold 6a . 0 J-J 116 Nor'06
No ot Cal guar g5a. .1938AO 112 Feb’07 Tvlegmpli and Teloplione |
Ore S Cal lat guar g 6a.1927 J-J 104 Mar-09 Am Telep A Tel coll tr 4s 1929 J-J  90*3Sale 90*3 13 90
So Pao ot Cal—6a E its F.1912 A-O 101TJ'ne’'CB Convertible 4s............... FJ30 M-8 101 lulu 1UL IOI3" 86 1 1Q6*4
lat gold 6a 1912 A-O 114 SiDec*01 Mich SUite Telep let 55 ..1924 F-A 97 Vs 98 8 3 gp 88
1st con guar? 11937 M-N 110 May'07 NY Telco 1stA gens 147%23.39 >1-N ill x>ule 963 97U 140 96*3 99
S Pacof N'Mex lat g 6s.. 191 133 10L.Maruo .... i0ol 10L PacTelA Tel latos. 1337 J-J 97 sale 90 97 964 998
So Pao Coast latgu 4ag.1937 J-J 9y  J'ly 09 . est Union col trcur0a.1938 J-J 99 99*3 99 99 99  100*3
TexANUSabDivlst gOs 1912 M-S 10i7aMity'10 Il i0f»iib*2*3  Fu and real est g 4°88... 1950 M-N , 95*3  96*3 95 974
Con gold 68.. 3J-J 102 Nov'09 Conv 4s, Series A ......... 1936 X-N  101% 102 101*a  10I3g 10018 1023
Jl laCELLANKO.UH ftOftIKS—Coucliiduil.
Hnmifuctiii'ing A Indiisirim Hnnufuctiiidig tfc industrial
Ben Electric deb g 3*38..1942 ft ... 83 82 Jan’'D, 82 Ya-Car Chcm 1st 15-yros 1923 J-D 99 Sale
10-yrg deb5S....cccvceeenaes 1917 j-1) 139*3 143 139 141 47 136 147*3 \Vestiu.?l*ou«e E «e. l\%m 55 '31 J.J 87 b9 ggm gg=\6 4216 g%\ugg
Int Paper Co latcon g 6s.191t F-A 101*3 102 101*3 102 24 LOI 105 .ilisceliuneous
Consol conv s 1 g 5s....... 1935 J-J 86 89 86 May'lo 84  89*4 Adams Excot tr g4a......... 194b M-S 93 98*3 93 93 92 93*3
Int St Pump 1stal 55— 1929 M-S ... 943 93'a 93\ 6 92*3 UG ArmourAcCo lsttealest438s'3y J-D 917aSale 9l@ 92 g7 91°3
Lackaw Steel 1st g as....1923 A-O 97 97 2 9f>7a 100 Bush Terminal 1st4s.,...1952 A-O S7i 8931 K8> llar’'l0 88*3 89
Nat Knam S Stpg “1st 5s..192. J-D T = 96*3May'l0 96y 97V _Cousol5s....omi... 1955 J-J 97 ' 96*3 98
N I Air Brake ist conv 6s’'2b M-N 104 100*3 103 May'll 102~ 1143% ClueJo A t Yard col g 58.1915 J-J 95*8 105
Ry Stool Spgs let 8t 08...1921 J-J 97WLBail. 96*3 0?* 6 96*3 DotMA MIdgr incomes.. 1911 A-O 35 40 40 40
Repub IAS 1stA coltr5s. 1934 A-O 1031104 104 Mar'io 103>104  instil lor irriig WksTTs 1943 MN 96 97'3MarTO 96*3 98
tJmon Bug A P 1stst5s..1930 J-J 93 MayTO 93 96*3 int Mercau Marino 4*3S5..1922 A-O  65*3 Balt 63 71*a
Stamped. .. 93 May'10 <93 96*3 int Navigation Istsl6e.l1929 F-A 80 81 bl 1 89 83
Us i.eath 96s.. MN 104*3 104*3 5 104*3104:4 Nowp No'Slap A D D5s«il99u J-J 95 95 Dec’'09
US Realty A I convdebg6s'24 J-J 89 89 3 88 044 N Y Lock 60-yr 1stg 4«.1951 F-A 85 91*3 93*3 Mar’ 10 93*3 94
US Red A Uor 1st s tg 68.1931 J-J 88*3 Apr TO 88  90*3 Providence Sec deb 4s....1867 M-N 90*4 90 MayTO 30 90
U S Rubber 10-yrcoll trés.’ib J <D 0234 '103*8 97 1023s, 104*3 Provident l,oan Boa 47381921 M-S 95 J’'ly’09
Us steel corp—j coup ,d1963 AL-N 104 18a 103~ 105%3 s Yuba Wat Co con g 6s..1923 J-J 119 J'ly’'m
Jit 10-60 yr 5s. i reg . (11963 MN 103% Bale L0678 104*i 9 103*3 1053t Wash Water Tow ist 5s..1939 J-J luo 103 101 Feb'lO . 101 101

“No price Friday: latest bid and asked this week, b Due Feb if Due Apr e Due May g Due J'ue h Due J'ly ZcDue Aug oDue Oct v Due Nov sOqun Sale
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CHICAGO STOCK EXCHANGE—Stock Record-Daily, Weekly and Yearly

SIAOKS_HIGHEST AND LOWEST SALE PRICES Sates STOCKS Range to Zanys lor Previous ¥
. of iht CHICAGO STOCK -.or 191') (1909t
Saturdaf/ Monday Tuesday Wednesday Thursday Frida EXCHANGE .
yen 2 May 23 May 24 May 2! May 26 May 27  Shares [/tuts. Higtiesi Lower. Hxahts:
Fa. roads
*170 185 *170 185 *170 185 *170 185 Last Sale 185 Meh'10 Chicago City I'v 185 Mch . 18 Mch 7 180 Mch 190 Feb
31- 212 37 *212  3A* 2 2 *2 4 *2 4 4OCh|cago & Oak Park. 100 2 May25 312Jan 2- li? Get 4 Jan
*0 71? 7 *6 71* 5 5 *6 8 *6 10 Do~ prel 5 May25 71*Jan 7 5 Oct 15 Jan
*55 75 67 70 77 77 *60 80 25 lhlc Rys part ett F 67 May.5 109 Jan 3 97's Dec  119%JTy
23% 2317 14 22 16 171 17 18 18 181+ 18 18 5619 Cldc Rys part ett’ 14 May23 36 Jan i 31 Dec ., Jan
9 g2 *8 10 *6 8 *0 8 8 8 8 8 32! Chic Rys part ett 8 May26 16 Jan li 10% Dec 30 wan
4 4 48 4% 3 3s *3 4 *2 4 *2 4 246 Chic Rys part ett "4" 3 May24 Jan 8 Due 13% Jan
*210 2% 2% 23, *2u 23, . 34 R, 2B1 2% 2% 2% 220 Chicago Subwa: é 2'* Apr 18 5 Jan 1 3'4 Dec  29% Jail
*23 2817 *23 B2 __ 26 It 26 Last Sale 26  May'10 Fans City tty t-.tOO 26 May 39 Jan f 30 Dec 2 J
*70 75ls  *70 B *70 71?2 *70 751* Last Sale 761* May' 10 pret 100 69 Feb 17 73JMch30 78 Dec 86™ Ma
*17 181- *17 *16 18 *16 18 Last Sale 19  May' 10 Metropol W S Kiev___100 16 Jan 14 19 Maylo la's Sep 19% Dec
la 551 * _ 56 *5212 56 *521* 56 *52 55  *521* 55 85 ef 100 51 Feb 7 58 Mayl6 Jan Deo
*15 17 *5 17 *15 17 *15 17 Last Salt 16 Maé’slo Northwestem Kiev 100 15 Apr T 181* Mavl7 17 Nov 25 May.
55 51 *54 58 5312 531- 55 55 55 55  *54 1? 400 pre 6312 May21 55 May2l 63 Jan 73 May
> 56 *56 1*  *56 59  *56 59  *56 58 *56 57 00 South Side Klevated 100 50% | et) 5s Apr 26 50 Jan 61  Majr
*121™ 1312 1108 12lo 9 1034 812 9 84 9 9 9l4 2581 Streets W Stable C L.100 812 May25 5433Jan 3 2% Apr 54i Deo
*60 0 *60 50 55 50 50 50 50 45 209 Do pret 100 45 May27 104 Jan 6 97 Feb 108 Deo
Mlscellaneous
97S 10 10 97?10 93, % 94 93, 94 365 American Can 9 Apr-6 13%Jan It 7% Jan 15% Nov
Al M1 74 74 741* 741?741, M4 731 W@ 7312 7317 305 Do pret 71% May 2 8 Jan ' 7134 Jan 86 J'no
*240 250 *240 250 *240 250 *240 250 Last Salt 250 May'10 American Radlator 100 =40 Apr 25 250 May 6 200 Jan 225% Oct
*132 135 *132 135 *132 135 *132 135 Last Sale 135 Magalo Do oref 130 Jan 26 Apr 4 126 Jan JTv
83U 8&3Li ¢__ 83D * 831 82* 1* 823, *82 160 Amer Shlpb ilding__| 100 12 Feb v 84b aylo 54% Apr  81% Deo
*1101; 112 *lI(12 112  '10931 111 *31% %k Last Salt 111 May' 16 Jo9 Apr 11 112 Jan 101 Feb 112 Sep
*13634 13714 % 136% 4 13614 136*4  1S0s ls 24, Amer Telep RTeleg__  11xk1 ay ?  1421s Mch 139 Aug 145 Nov
Last Sal 's June’'09 11J ne
Last Sat 24  June’09 % May
*35 37 *35 37 *35 37 *35 Last Salt 38 MayTO Booth Fisheries coni____ 33 Feo 4 393 Jan 6 10 May 40 1)00
*65 68 66 06 *05 68 T_ 66 *63 6 *63 50 0 pref.....ee e 60 Feb 7 Jan 4 48 J'ne  75% Deo
*4S 50 *48 50 *48 50 *48 50 Last Salt 50 MayTO Cal & Chic Canal & D.100 50 Jan 11 55 Feb 17 51% Jan 58 Apr
*1 Hs *1 pg  *1 t8 *1 I's Last Sale 1 Apr'l0 ___ Chic lirew'g & Malt'g____ 1 Feb 4 1 Feb 4 1 Apr 1 Apr
*2 3 *2 3 *2 3 *2 3 Last Sale 21*  Nov'09 Do pre 2% Apr 2% Nov
43% 43% *43 44 43 4317 42 p4 42 41 42 306 Cldc Pneumatic Tool.100 38'sJan 20 47 Feb if 20 Mch 42 leo
1151s Hols 11512 11512 *1151? 116 116 116 *116 uer* 117 117 4: Chicago Telephone__100 110 Mayl7 137 Jan 3 127 Jan 140 Sep
ast Sale 21, Mch'08 Do~ rights......... ...
*143 150 *148 150 *148 150 149 149 +148 150 *148 150 200 Chic Title * Trust__ 100 1421? Jan 2) 163 Mch10 117 Jan 152 Oct
1131s Hal, 113*2 1131- *113 1131* 11314 11317 113 113 113 113 201 Commonw th- Killson. 100 112 May 12li2Jan 11 107 Jan 121%J'ly
Last Salt 13  Feb’10 Do hts Hi Jan 2ii 2 Jan 13
131 1634 161* 1617 16l lek 16 16 1014 1014 125 Corn Prod Rc. Cocom__ 15 May : 2234Jan t 17% Feb  25% Aug
Last Sale 794 Apr’ 10 . Do 10 pref_— ,914 Apr 7 82 Feb 28 701, Mch  831* May
10012 1001? 100 IOONi 100 1001* 9972 10012 991* 9934 *99 100 34t Diamond Match I00 982 MchU .an 117 Jan 13034 Aug
sml 8014 7912 7912 79 79 78 79 78  78lLi *78 79 676 Idinols Brick 100 70 May 2 91 Mch2 38 Jau 88% Deo"
*44 *44 *44 *44 Last Salt 13, Mch' K Masonic Tempie <131* Mcl 46 Jan 7 43 Jan 47 Sep
%11 591, 59 69 5914 59% 59 60 60 60% 971 (O 1,028 McCrum-Howeil Co0..100 40 Mch 17 603s May26
094 9L: 9 99 99 9914 99 100 993, 9% 993, 93, 715 ) . 99 Maylo 10234 Apr 20
2i8  June’09 Illhv & Chic Brewing
* 21+ 2 ¢, 2 * Last Sale 20 NovOJ . o —
*105 103 107+2 107*2 107  1071* *107 10717 *106 108 *106 108 50 Natlonal Biscuit_____ 100 103 May : 115 Jan 7 97% Jau  119% Sep
*122 124 *122 124 *122 124 *122 124 Last Sale 1231* May'10 ___ P ef —_100 LT Mch2s 125 Jan 18 118% Feb 0 Sep
*109 110 *109 110 110 1 _) *109 110 155 Natlona Ca bon____100 104 Feb 24 115% Mch 23 82 Jau 1081* Deo
#115% 119 115 115D *1151* 119 *118 119 *ll 119 *117 119 30 pre 100 Feb 10 121 Mch3 110 Jan 124 Nov
1091s 1091; 108* 109*1 108 108 108*4 1033, l(BGS 108% 10Sl4 268 People S Gas T.&Coke. 100 1067 Feb 3 1153,J n 3 102 Jan 1197s Au
t Sale 11-16 Mch'09 Do rights......c.ccccovnnnn. i2Feb 1 Mc
160l.] 162 Hill? 162 10014 100U 160  160*4 159 160 159 160 755 Sears Roebuck com..100 148 Feb 7 1661* Apr 14 55 Jan 169% Deo
¢120'» 121 *120% 121 12084 1203, *1201* 121  +1201* 121 121 121 20 pref 100 119 May 6 122 Mch14 101 Jan
10611 10517 1051s 105% 1051* 10577 105*4 106 10;5% Ilggl\s 105%':1% 770 SWIft & CO.ivvieicienes 100 10U2Jan 25 109%Jan 8 100% Jan 114% Aug
ms| e eb’
*172 183 183 *__ 183 *__ 18l Lust Sale 183 May' 10 Tho Quaker Oats Co..100 162 Jan 13 186 Feb i9 119 Jan 162 Deo
104*s 104% *104*8 lor, *1043? 105 10438 1043? 104% 1041? . 55 Do pre 100 103 May 2 106_Jan 6 98% Jau 105 Deo
64 63 (= 64 634 64 A 6 6% B:GI*A ‘Ii.fg 1.385 Unit Box Bd & P Co0.100 5% Apr 28 1£38jan % Feb 1% Mch
pr
*15 18 *15 18 *15 18 *15 18 Last Sale 17 Mav'10 _—  Western Stone 100 161*Jan 3 22%Apr 1 15 Feb 25 Mch
Chicago Bond Becord Chicago Banka and Trust Companies
BONDS . . Qutstand-  Surplus Dividend Record
CHICAGO STOCK Inter Price WeceVi li s Range NAME ing and .
EXCHANGE S Frlda; Range or  Sod for Stock Profits In In  Pei- Las. Paid
Week ending May 27 Period May 2 Lasi Sets Feat 1910 t T 1903 1909 iod %
lilt. Ask Low High No Low High Calumet National____ 5100,000 842,487 0 1 An Dec 09 a
Amer Strawb'd 1st 61.1911 F - A 9934 Mch'TO 94 9&34 Chicago City---------—-——— 500,000 206, 10 10 j-i =an TO 5
Armour & Co 4Hs__ 1939 1 D *013] Sale 9134  91*4 5 91% 94% Commercial” National.. r7.000,000 3,639.995 ul2 (@ QJ Apr T10,2
Aurora Elgin&Ohic' 51941 A - O Continental National.. g 30,000 5,329,998 8 8 QJ Apr TO 2%
Cal & So Chic Ry Co Corn Exchange National JIMl)(I) 5,387,064 12 12 y-J Apr TO, 4
Ist M 5s...cciiiiinns 1927 F A Drexcl State 0,000 26,110 6 9 AOApr TO 5
CassAv & FG (at L) 5572 J - J 101% Oct'09 ___ Drovers’ Dep National. 600 000 408,157 9% 10 J Apr ). 2%
Chic Board ot 'Trade 4s1927 J ]A,) 100 y' 07 Englewood State 200, G0U 32.826 6 6 J Apr TO, 1%
Chicago City Ry Ss 1927 F - 1017s 102% 102 102% — 15 102 1031, First National 10,000,000 01032020, 12 il yivi JICH3ITO.3»
Chic Gonsoi Br & s J-J __ 103 Aproa __ __ Hrst Nat Engléwood 150,000 169,998 10 10 y-M Mch3l’ 1021]
Chic Consol Trac 4Hs 103, J - D —__ 50 Apra.... ___ 7., [Foreman Bros B k'g 1,000,000 507,949  Priv ate 13a 1k
Chic Auditorium Ist5s1929 F - A 934 Jan'Oj L Fort Dearborn Natlonal 1,000,000 411,718 8 8 J Apr_'10,2
Chic Dock Co 1st 4s..192., A - () . /Mlamtlton Natlonal 700,000 5 5 -J Dec31'09,21]
Chic Jc HR 1st Mit5s.1915 m - a O Dec'09 .... __ Hibernian B'k'g Ass'n.. 1,500,000 846,776 8 8 J Apr To, 2
Chic No Shore Elec 6s.1912 A - 0 87 FebQJ.... ____ Kaspar State Hank 200.009 123181 10 10 1) lan 10,20
Chic Pne Toot 1st 5s. nI Q1 J-J 8 88% 87 87 1 84% 873, La Salle St Nationa 1,000,000 250,009 Beg. b us. Mn M 10 V.90, p.1277
Chic Ry 5i 1927 f - A 97% Sale  97% 100 11,  19% 10PS Uvo Stock Exch’ge Nat 1,250,00 471,992 10+2 10 QM VfCi)3 '10 2%
Ch!0”Rys 4-5s series “A" A - (; - 9.4 May'10 ___ 63*4 ‘och Monroe National 00,009 64,67 4 4 May T.0,1
Chic Rys 4-5s series “B” J - D  76% Sale 76 79 32 70 86 Nat Bank ot Republic.. 2,000,000 1.238,632 8 8 8J Apr TO, 2
Chic Rys 4-5s series “O' [< - A 90 901* Mch 10 012 91 . 1,500,000 354,249 3 J Apr 10 1%
Chic Rys coll 6s__ 1913 F - A 97% Sale 97% 9% 16 97% 101% National Produce 250,00 77.268 __ 3 J Apr TO,I
Cldc Rys Fund 6s5..1913 F - A 101% July’'09 ____ North Avenue State_ 200,000 69.031 2H J Apr TO. 1%
Cldc Rys Tern Ctfs 1st 58 100% Apv'IO ___ 100% 1003, North Side State Sav’gs 50,000 23,681 0 6 J Apr TO, 1%
Chic R 1'& P RR 45..2002 M- N 66% Aug'ls .. .. North West State 200,000 13,022 ... .o Q-i AprTO, 1
Collat trust g 5s__191-, VI- b 66% July'Cs ___ People's Stk Yds State. 300,000 93699 ... .... QJ Apr To, 2%
Chic 'Telephone 5s 1923 | - D 102% 103 Apr'l0 __ 103 103% Prairie National 250,000 71,792 .. .. T,
Commonw-Edison™0s.1943 u - a 102% Sale 102 102% 19 102 102>x Pralrlo State 500,000 66,119 8 0 y-M McnJITO 1%
Chic Edison deb 63.1913 1 - j 100 J'ne'08 Railway Exchange____ 250,001 12.76; 2 None ... Jan '08,
Ist g 5s___ July 1926 A - O L3O Apr'lO 100 100% Securi 300,000 181113 ... PS .... Mil 1110, 1%
Debenture a? 1920 M- a 10 1% Aug'09 South Chicago Savings. 200,000 83,009 0 QJ_Apr TO, 2
Commonw Elect 5s1)1943 -a 1017s 10134 May'io __ 10134 102% South Side State.. -00,009 8,11 BEJgi b us Sep t.’"QJ V. 89, p. 817
Hlinois_'Tunnel 5s U2« j - D SO Deo'08 State Bank ot Chicago.. 1.500,009 1.083.075 12 QJ Apr 10,3
Kan Clty Ry & Light Stock Yards Savings_ 250,000 185,511 7 8 y-M Mch3lTO, 2
Co 1911 \- N 96% Dee’' 09 Union Bank of Chicago. 100,000 4268 6 6 MN May 'll), 3
Knlck’ b Ker Tce Ist bs 1923 A- 0 95 100 9 Mch'09 Wendell State 50,001 ,13 6 None Yy-M Dec3108 1%
Lake at El—1st 5s__ 1928 J - J ___ 80 80 80 2 8 & American Trust * Savs. 3,000,000 291,202 8 6 QJ July ‘09, 2
Income 5+, . 92. Feb 16 May'05 Central Trust Co of 111.. 2,000,000  918.005 7 7 QJ Apr TO, 14
Metr W a‘de EI— Chicago Sav Hk & Tr «50U,000 111,772 1H 6 y-j Apr TO,2
1Ist 4S...ccoiiiiiiiiiiiee 1938 F- A 80 Sale 80 80% 8 80 84 Chicago Title & 'Trust.. 5,000,000 (1,319, 160 6 6 y-] Apr TO 2
Extension g 43__ 193s 1 - J 80 80 80 4 80 80 Citizens Trust &Savmgs ’ 50,00 6,224 4 4 A-O Apr9,T0O,3
Morn, & Co. 4h 1939 J - J 89% Mag 89% 93% Colonial Trust & Savings 600,000 513288 8+2 8+2 J Apr 10, 2%
North’ West El 1st 45.1911 \(- 8 94 Sale 4% 19 9334 90% Drovers’ lrust&Savings 200,000 106,342 74 3 J  Apr , 2
No W G-L & Coke Co bs 28 q-m 99 Aprlo .... 9 9 Earwell Trust Co 1,500,000 228/900 3 QJ Apr ‘10, 1%
Ogden Gas 55 ,,,,,,, 9 I1-N 94% Sale 94% 9134 10 92% 96% First Trust & Savings.. 2500,00,1 02,784.677 16 y-1i MchUITO, 4
Pearsons Taft 5s. J-U 99% k[ Mch'09 ___ Guarantee lrust * Sav. 00 000 5,245 10corp orated 71908 V.87.p.1138
m-a 9% 96% Mch' 10 98% 96% Harris Trust & Savings. 1,250,000 1,370.962 6 H QJ l\/{) O 2%
4. 605 aeries E M-N 97 97 Foo'lu T 97 97 Illinois Trust & Savings 5,000,000 8,297.282 16+ 4 16+4 4 lay 20 |
4.80s Series T M- N 98% 981* Mch'lO ... 98% 98% Kenwood irust & Savgs 00,00J 53.00.> 6 OH QJ Apr O
Peo Gas L * C lst A-0O 12D4 May'09 _ Lake View 'lrust&Savgs 200,00 41,10 4H 5 y-j Apr TO, 1%
Retuudln? Jg 1947 M- S 102*4 May' Il) ... 102*4 103% Merchants’ Loan* Tr Co 3,000,000 5.558,209 12 12 J Apr TO,3
Chlo Gas C 1st 5s1937 J - J 103 Apr’ 1 103 104% Metropolitan I'rust&Sav 50,000 105,991 6 6 J r TO, 1%
Cotlsum Gas 1st 5s.1936 ® - ,a 102 Mch'l 102 1021* Northern Trust Co 1,500,000 2,236,860 8 a J Apr T0.2
Mut'l Fuel Gas Ist5»1947 M- — 10P* Uec'09 North-Western Tr&Sav 200,000 61,782 a 6 -J Jail 7O, 3
South aide Kiev iHs.1921 J - J 92% 9234 92% MayT9 R 9 Pullman Trust & Savgs 500,000 220.217 8 8 y-j July TO,2
Swift & Co 1stg 5s  191* J - J 100 100 May‘ll 100 1007s Sheridan Tr * Sav Bank 200,000 23,437 Beg b ws Jly 12'D 9 V.89,p.141
Union El (Loom 5s..1945 A - 0 0 88 Apr 88 88 Stockmen’ sTrust & Sav 200,000 31,474 5° 33 Jan TO, 2%
Union Paclilc conv 43.1911 >1- N 114 Nov04 __ Union Irust Co 1,200,000 1,092,087 8 *8+ 2 y-Al Mch3l 70,2
United Box Board col 6T26 75 70 Aprilo __ 70 70 Western Trus; &Savings 1,000,000 220.282 QJ Apr TO, 1%
General mtge 6s - J 70 80 NOV09 _ West Side Tr&Sav Bank 200,000 90,052 Began buslnc ss Se pt 5 1903
Western atone Co 55.. 1909 \ O 85% JulyO* i .... Woodlawn TrASavBau,, 200,000 48.248 QJ Apr TO. 2
TVof*— Accrued mterest must headded to all Chicago b ond prices

=Ulil and naked prices:

Institutions. JNo price Friday:
cApr.i 10. Dividends ar™ paid
t Dee 190 u Stock Increased In 1909.

Bank absorbed by tho National City Hank.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

t.o sales were made on tnis day.
latest price this week,
Q-J. with extra payments Q

tMch 29 (close ot business; tor national banks and .Vioh. 30 (opening ot business) tor State

a Due

Deo 31. Due June, Also 20% In stock,

n Capital and surplus to be Increased.

F.
See V. 90, p. 538.

sin addition the equivalent of 4% more came
v in addition tho equivalent of 1% came from First Trust & Slav. Dane
590.

x Capital Increased to $8,000,000. See V. 00, p.

rom First Trust & Savings Hank,
w Hamilton NatlontJ
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: Electric Companies mi  Ask Industrial and M-sccl Bid Ask
Volume ot Business at Stock EXx Chic Edison Co—See Ch: ago 1st Jon Steamship Lines—
Ch an g es Glr('t_ We(s:t PEU\Aligasi’ 'éG JO‘(]) 3 1%?1 CColl ér 458195|7 rets. J-J S —
ings Co E. 0 1 uCrucible Stee .100
TRANSACTIOrNSrA\;I' T\|/_|pEc |’\flrEW YORK STOCK EXCHANGE Narrfgaa ﬁ_pro\g El Co.50 *86*2 88 e Preferred 100 85 8512
NY&O H L &Pow Co 100 55 69 Davb-Daly Copper Co.io *Rs |7
70 78 e Diamond Matcti Co.100 990 ,00
Slocks liallroad Uu I6] duPontfElldeNeinPo 100 139 141
' S Slae Sonce ! P 00 2 B SeeUA R e ib & 89
. *; Bonds. Bonds. Bonds. Wk ower com. e Go s 1036...J-D x
May :7 1010. Shares. I*ar value. % 51 Elgctrfic Bdoat..r. ______ 1%% gam .
_ $363,500 = referre . 1 "
f’,l%t#é’g)?y— o181 $%ﬁﬁggg 1.203.000 = .V . Telegraph and Telephone Empire Steet 100 _/ 10
Tuesday 249455 21853000  1.160.000 [N $1,000 sAmcr leleg & Cable.100 72 75 Preferred 100 70 76
Wednesday...— 62018 57849800 1533000 P o— e g U8 General Chemicar="100 0
Thursday. 352,798 31,244, 175 T re 1
1,200,500 - Eu 65 ____ Goldlleld Consg Mines. 10 S18 84
304,045  27.102.000 Fro e 100 1?)(5) 151(5) Sold ng (t:opper 2 P st]
$7,237,000 Ax reene-Catianea
Total.oooooveeeeiees 2.342,880 8205,288,000 3};5 e & Atlant 5 1%8 1%2 iu geknhetmkEx\;l)vW"n 100 185
. acitlc antic ackensac ater Co
Sales at Week ending May 27. Jan. 1to May 27. Pac Telep & Teleg PELO0 90 100 Refg 4s'52 0p '12.3-0 87 M
New York Stock Southern & Atlantic.. 25 90 109 Hall Signal Co com..100 38 45
Exchange 1910. 1909. 1910. 1909. Havana Tobacco Co. 100 4 6
Ferry Companies Preferred 8 12
Stocks—No. shares__ __ 2,342,880 __ 2,975,385 80,783,275 78814142 5 N V Ist 6s 1911.J-J 94 98 e S e T Ph 0 &2
Par valu 3205, 288 000 5270,341,500 $7,285,1S6,900 $7,189, 539 575 Y & K It Ferry stk.100 20 28 lecke? Jones-Jewell -lvu
Bank shares, par___ $151,800 $2,000 $603,000 539,000  1st 55 1922... M 60 60 1st Cs 1022 M-S 103 105
Bonds NY&Hob 5s Ma 9% 98 Herg-Hall-Mar new.100 35 40
Government bonds__ $1,0 5192,590 5196,700 " Hoh Fy 1st 5s 1946 M 102 105 Hoboken Laud & Imp 100
State bonds............... 289, 800 5802500 24,182.700 18078200 Yy g N'JB5s1946_  JJ 93 ... €55 1910...menn. N 998
RR. an1misc. bonds,  7.237,000 21,175100 293430500 571528400 10th & 23d Sts Peffy 100 49 .. louston O 100 7 74
1st mtge 5, 1019..J-D 67 72 Preferred 100 33
Total bonds $7,527,500 $21,977,600 $317,805,700 $589,805,300 Union Ferry stock 100 29 31 Hudson Realt 100 110
DAILY TRANSACTIONS At THE HO-TON AND PHILADELPHIA e 1st 55 1920.. % % elngersoll Rda”d com .00 180
EXE GANGES. Short-Term Notes . Intercontin't'l Rubber.100 22 22%¢
i At Clg ser Ads'll..HS 984 994 Interuat'i Bank'g Co.100 110
Boston. I'Mladelphia. Ser B 4s Mch 15 '12 M-S 97*s 988 luteaiat” Mer Mar— See S tk EX ist
Week ending i . X hlo -"sl9|r J-D 988 988 International Nickel__100 160 165
Mag 27 1010. Listed Unlisted  Bond Listed Unlisted  Bond Hi -teel 6s '147.M-N 97 = 93 Preterred — 1001 »7 99
shares. shares sales. shares.  shares. sales. t'l 983, 9g8 I1st g 55 1932 A0 92 9%
%68 9714 Internatlonal Salt__.100 6 8
14806 $44,220 6,860 5603 $28400 CC O & St L 5s. June '11 100g 10002~ 1st g 5s 1951 A-O t53 66
14,037 37,560 9,645 7323 28,745 Hudson Companies— International STv 100 60 90
Tuesday 11,716 13,220 6,700 ,0! ,50 6s Oct 151911 A-0 99 too Preterred . 1 00 111 114
Wednesday. 20,135 19920 10,040 12,490 31,510 6s Feb 1 1913.7"F-A 99 *00 1st Os 1948 J-0 lit) e
Thursday — 8184 1388 6! ,582 31,805 Interb HT g Os loll.M-N 101b 101*4 tnternat Smelt & Hefg 100 120 140
Friday 0,037 29310 10,744 5,693 82300 K C Ry&Light 6s '12.M-S 97% 9812 mternatTImo Reco- |OO 9% _--
--------------- 99b 994  Preferred 9 102
Total.. 758751 $158,110 51622 41,345 $229,260 ‘elb% 4%4% Jones & Laugbiln Steel K
Y N H & H 55 *10-12 100 101*2 1st s f g 55 1939..M-N 101*s 102
. o StL &S F4Hs'120p.F-A 9% 97 «Lackawanna steel...100 45
Qutside Securities 5s Mch 1 1913 M-S 932 gpa e Tem djw S 195 0.M-S .... 80
_?_oglth Ry 9653 101I3°.F-A 88 Lc Tem d'e/lb 551915— M S 9% 91
Al i " f " idewater 6s, 1913 guar 101*4 101*4 Lanston Monot pe 100 00
Il bond prices are now "and interest” cxce.R where marked 1. Wabash 4H's_ 1613, ,&N 9% 97 Lawh/ers Mtge 100 260 257
Ask Street Ral Bid  Ask WeStr9|ﬁ Xé'll'gs 12. F-A lggs 1?3% L ]<I§ \é\/lzkes B Toal 50 %% ié(;.
Street Rai'ways S reet Ra-lways I estingh’o M 6s 1910 e Lorillar ret__ 100
New Yor Oi>I/J Old Pub Serv Cor' (Con 9 Madison Sq g;ajrden 100 35 45
Bleeck St & Eu Estlicloo 17 21 ComsTract et N J..100 75 76 Railroad 2d Cs 1019 - )
£. 1st mtge 4s 1950.,1-J 50 00 1st 5s 1933.....J-D 103 04  Chic Gt Wcom tr ctfs|See .Stock Exc Manhattan Transit 20 VI7j - o
& 7th Avo stk..100 124 140 New It Pang 30 J-J 107'i 08b ePreferrcd tr ctfs | list Monongahcla R Coal.. 50 *3;1 94
d mtge 5s 1014..J-J 0s: 99 Rapid Tran St Ry.,100 240 _ Ohio Peo &S Preterred.....ccccooeee. 50 *22 23
Con 5s 1043—See Stock Esc  Ist st 5s 1921......... ‘A0 104 = Prior lieu g4 Hs 30.t 18 R 12 17
B’'way Surr 1st 5s gu 1024 103 106 JC Hob & Paterson— Con mtg g 5s 1030..J-J I 60 101 103
e Cent" Crolst n stk..100 — 4s g 1949..... MN 75 76 Income 5s, July 1030.. 5 1 260 -
e 1st.mtge Os 1022.M-N / O 85 So J Gas El & Trac.l00 135 (40  Chicago Subway 100 28 2. 1 *20%: 21
cCeil Pit N & E UstlclIOO 24 -0 Gu g 5s 1953 M-S 97 9812 Kansas City Sou5s Apr 1 Nev-Utah Min & Sm. 1 *i»i< 1
e Chrt'r & 10th Ststlc 100 80 90 No Hud Co Ry GS'H J-J 104 106 1050 Sec Stock Exch .tuie ist e New Central Coal... 1 30 60
Co! & Oth Ave 5s See Stock Exc list 55 1028.....cccoiese J J 101 106 Nat Rys of Mexico—See S t Exc list ; Exc Ilstnn
Dry D EB & 15— Ext 5s 1024 10J 102 North'n Securities Stubs 105 110 > 100
¢ 1st gold 5s 1052_ J-t) 98" 102 Pat City con 65 31 J D 115 118 Pitts Bess & L E........... *33 ) 29 38
eScrip 5s 1014___P-Ai 40 50 2d 6s opt 1914./A-0 100 Preferred +® 73 ) 80 8
Eighth Avenue stock.100 250 300 So Side El (Chic) —See Ch icago ist  Railroad Securities Co— 1 203 <AB
e Scrip 6s 1014__F-A ; 05 100! Syracuse R T 5s°'46..M-S 101 105 Il C stk trctfs ser A 52 87 90 1 * 6
t42d & Gr St E'y Stk.100 200 220 TrentP & H 5s 1043-3-D 95 Seaboard Company— mNlles-Bem-Pond com.100 100 102
42d St M & St N Ave. 100 -—— United Rys ot St L— 1st preferred 100 75 76 INlplssing Mines— ... *1114 Hi*
e 1st mtge Os 1010.Al-S —— Com vot trctfs____ 100 15 __- Com & 2d preT—See Bat t Exc list Qhio Copper Co. to] 21
2d Income 6s 1015.J-J / 60 e Preferred 10U 002 07 Seaboard Air Uue— ¢ Ontario S lver 1001
Inter-Met—See Stk Exch ange ISt Gen 4s 1034—3See Stock EXC list Coll 5s ext May 'Il.M-S 938 g9g*4 OtlS Elevator com__ 1001 54' 5@12
Lex Av & PavE Bs Sec Stk Exc list UnltRys San Fran See Stk EXc . list West Pac 1st 55'33..M-S 03> 934 Preferred___i_— 1001 06
Mctropol St Hy—See Stk Exc list Wash Ry & El Co___ 100 34*i 35 Pittsburgh B'ewmg 50|*-—— 23U
Ninth Avenue stock..100 160 170 Preferred 100 8s*2 ssm Industrial and Mtsccl Preferre ni*, 42¢]
Second Avenue stock.100 14 4s 1051. g5%4 ge*2 Adams Exp g 4s 1947 J-D / 93t J4r Plttsburgh Coal—See Stk Exe list
c 1st u 55'09 ext ‘lu M-N  901- ) Ahmeek Mining 25 170 oge MtgCo com too 6j 71
_Consol 5s 1048 F-A 50 (60 Gas SccuriFes Alliance Realt 100 AV 120 referred 79 81
Sixth Avenue stock__ 100 120 130 American Boo 00 150 154 Pratt & Whitney pref- IOUIzI 00 110
Sou Boulev 5s 1045.--J-J 60 85 New York American Brass------—---- 120 123  Producers Oil................ 1 148 152
So Per 1st 5s 1010...A O 88 92 Cent On Gas 5s 1927 .J-J LD 1011, American Chicle com. 100 220 24 Realty Assoc (Bklyn).I0Oj 118 122
Third Avenue—See stock Exc list Con Gas <N Y)—See Stk Exc list Preferred........... 100 10J 103 Ro’;/al Uak Powd com .100] 1j5
Tarry WP & M 55 1028 / 60 80 € Mutual Gas............... 100 152 153 Am Graphophonc com 100 8 10 referred loo! 7 181>
YkersStRRSs 1046 A-o 76 85 New Amsterdam Gas— Preferred................. 100 24 26 Safety Car Heat & Lt. 100 129 131
28th & 20th Sts 55 '96 A-0 t 15 30 1st consol 5s 1948..J-3 99b 100b Atner Hardware 100 117 15 Seneca Min'ug____ LATEN
e Twenty-third St stk.100 20; 210 NY&ERGas 1st 5s'44 J-J 101 101 Am Malting 6s 1014..3-D 102 103 Singer Mfg Co 100 550 570¢
Union Ry 1st 5s 1042.F-A 100 1022 Consol 5s 1945 ____J-J 95 100 Amcr Press Assoc’n_.100 97 102 South Iron & Scom . 100 16 20
WestcneSt 1st 5s '43 J-J 65 76 NY & Richmond Gas.100 42 50 Am St Found new—See S tk EX list Preferred 28 42
NY A-WestchesterL'ht'g— A-O 100b 102 Standard Co dage-—— 10
Brooklyn Deb g 5s 1954 guar.J-J 100 102 72 1st M ‘3% red. A-O /20 M*
Atlan Avenue HR— Nor Un 1st 55 1927..M-N 100 102 American Surety 50 225 230 Adjust M Ss Apr 11931 /2b 3+
Con 5s 1031 A- o 09 102 e Standard Gas com..100 American Thread pref 5 *41 5 Stan ard Coupler com 100 36
HB&WE 51 A- 07 102 e Preferred 100 Am Tobacco Co com .100 431 433 Pr 100
Brooklyn City Stock 10 160 170 1st 5s 1930............. M-N 102 106 Atner Typefders com.100 43 45 Standard MT Co 100 15 19
s—S:e Stk Excli ange list . Preferred 100 08 102 Pre’erred . 48 52
Bkln |Igts 1st 5s 1041 A-O 85 100 Other_Cities Dcd g Os T039 M-N 98 100 1st 55 1930.............. M N 82 85
Bkin Queens Co & Sub— Am Gas & Elec com.. SC *45 47 Amer writing Paper. 100 3 Standard Oil ot N J..100 C25 632
clstg 5s "4l op '16.J-3 Q9L 102 Preferred ‘5( *40 42  Preferred.......... 100 22 25 Swift & Co—See Bost Stk EXc list
elstcon 6s'410p’'16 M-N 96b Dra Amer Light & Tract.TOC 283 28 1stsfg5s'190p'09J-J 88 80 1st 5s—S ¢ enic Stock Exc list
Bklyn Rap Trau—See Stk Exc list Preferred |Ioc 103 100 A’'IGf&WIndSSL'nes.IOO 10 11 Texas Company 00 205
K-'oney Isl & Bklyn..100 75 Bay State Gas.. ;o3 Q ®& Preferred 100 10 21 e Texas X Pacific Coal 100 100 106
Istcons g 4s 1048.J-J 78 83 Blngh ton (N Y) Gas Wks Col tr g 55 1959___JJ 66 63 TitleInsCoot N Y...100 145 150
Con g 4s 1055......... JJ 76 80 1st g 5s 1938........... AC 95 98 Barne¥ &Smlth Car./100 .30 35 Tonopah Min (Nevada) 1 "812 |y
Brk € & N 5s 1030.J-J 05 100 Brooklyn Un Gas—SeeStk Exc list Preferred.................. 00 100 1Qj Trenton Potteries com 100 4 .
Kings C _El 4s—See Stock Exc <Ist Bullalo City Gas stk..100 5 6 Beth'm Steel Corp—See S tk Ex list Preferred, new ..... 00 60
Nassau Elec pref 100 1st 5s 1917—See Stock Exc list Bliss Company com.. 50 126 130 Trow D|rectory 100 *B° 35
55 1944........ccor A-O 103 105 Con Gas ot N J 5s'36.JJ 93 96 Preferred 126 135 Underwood Typew p f100 100 101
1st 4s 1051—See Stock Exc list Consumers’ L H & Pow— Bond & Mtge Guar 100 240 =250 Union Ty ewrlter com 100 52  641*
N W'bg & Elat 1stex4Hs Q@ 95 55 1038.....ccccviicnnnen J- 110 Borden’s Oond M |I'k' 00 113 U312  1st preferred . 108 111
Stelnway 1st Os 1922—J-J 103 10/ Denver Gas & Elec__ 10 150 Preferred . 10412 105b d preferred 100 108 110
Gen g 5s 1949 op.M- 93 o4+ British Col Copper— 57 Un'tcu Bk Note T 50 *43 47
Other CUles Elizabeth Gas Lt Co..10( 275 Butte Coalition Mining 15 +20° 2I*  Preferred -—- 0 52 54
Bullalo Street Ry— Essex & Hudson Gas.lOi 138 143 Casein Co ot Am com. 100 3% United Cigar Mfra 100 72 %
1st consol 55 1031..F-A 104 105 Gas & El Bergen Co..I0OC 80 82 Preferred 63 70 e Preferred 100 105 |l
Deb 6s 1917............ A-O 104 105 eGr Rap 1st 55 '15.F-A < 101 Casualty Oo fﬂ ’10 125 140 United Copper..___..100 6
Columbus (Oi St Ry.-ioo 06 972 Hudson Co Gas, 10( 137 Cetlulo'd 100 123 126 Preferre 100 15 3$*
Preferred-—————---100 *1031 104L Indlana nghtm Co-.10 32 34 Cent Frreworks com . 100 2 4 U S Casualty 100 215
Colum Ry con 5s—See Phi a list 1958 E-/ 64 07 Preferred 100 20 30 U S Envelopé com__100 60 .
Crosst'wn 1st 55 '33 J-D - 102b Indlaaaoolls G—s 15 20 Central Foun Preferred o0 115 |ff
t Conn Ry & Ltgcom.100 76 76 1st g 55 1962.......A-C 76 86 Preferred-- U S Finishing.. 100 105
e Preferred --——-------- 100 78 80 Jackson Gas 5s g 37 A-C | 88 9212 _ Deb 65 1919 op '01.M-N /_40 Preferred 110
1st & ref 4 Hs—see Stk Exc list e Laclede G ICC  104* 104A Chescbrough Mfg Oo.-I00 725 1st g 55 1919 190
Grand Rapids Ry pref.100 85 88 e Preferred I0C =D 100 Clg/ lnvestmg Co—— 100 63 Con g 5s 1929.. 9%
t LouisV St 53 1930 ...J-J 104 106 Madison Gas C5 1926. AC 103 108 referred 105 U S Steel Corpor
Lynn & Bos 1st 5a %43.D 105 107 Newark Gas 6s 1944.Q-, 130 132 3Clatlin (H "B) com. 100 110 Col tr s f 6s '51 opt '11 11414
ow Orl Itys Lgt 100 25 259. Newark Conso! Gas..lot 981 101 al t preferred..— 100 04 Ool tr s t 5s '51 not opt HD
e Preferred ....... 100 62 62- eCon g 6s 1048...3-1 100% 1072 d preferred ------- 100 96 OSTO Gué& Indem._100 illO .
Gen Mg 4 17s'35—See S tk Ej .Ist No Hudson L 11 & Pow— Col & Hock Coal&l pt 100 aUtah Copper Co— See Stk Exc  list
Pub Serv Oorp of N J.100 115 120 55 1938...cce eveeiien s A-C 110 1st g 5s 1017......... 1/ 60 70 Waterbu y Oo com__. 100
Trctls 2% to 6%perpet 100 103 Pnclftc Gas & E, com.IOC 50 67 Col tr 6s Oct 1956. J J /5 70 Preferred .
North Jersey St Ry.IOO 61 70 Preterred 10c 87 89 Consol Oar Heatin 100 3612 382 Westchester & Bronx T|t
1st 4s 1048......... M-N 77 79 Pat &Pas Gas & Elec. IO| 93 97 Cons Ry L t & Refrlg.100 & Mtge Guar 160 170
eCon g 6s 1049,.M-I 100 101 Consol ber Tire. 100 "*’gk4 "5*  Westlngh'se Air Brake 60 *... sill
St Joseph Gas 5s 1937 JJ 92 95 Preferred .. o0 1 25  West EI & Mfg 6s—SceStk Exc list
Debenture 4s T95T A O/ 3 Worthing Pump pret.100 103 107
Per share a Ex-r'gh’s. b Bails. e Sells on StkT Ex, but not very active, f Flat price n Nominal, s Sale price, x Ex-dlv. VvEx-rtghts. * New stocf
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-BOSTON STOCK EXCHANGE Stock Record, Daily, Weekly and Yearly
SHAMS PRICES—NOT PER CENTUM PRICES Sates SI OCRS Range Since Jan. 1 Range /or Picvtous Yial
. o: the BOSTON STOCK (1909)
Saturday Monda 7uesday Wednesdau Thursday Frida Week EXCHANGE _
May 21. May 23. May 2 May 25. May 2 May Shares Lowes'. Highes'. Highest
oads
i 111 11012 11012 11014 11014 *108% 108% *109% 109% *108% 109% 55 Atch lTop & Santa Ec.100 98 Jan 125% Oct
*101% 102*- *101i2 102* - 101% 102° *10112 10212 101% 101% »101s 102% pret 100 100% Jan 106 J’'no
*22'H2 . 225 225 225 225 *24 226 224% 224% *—- 224 25 Boston & ATbany. ..100 6 Jau 239% Apr
1812 126% 128 128 12812 1281- 127% 128 128 128*2 *127*2 128*- 203 Boston Elevated 100 124% Jan 135 Deo
*211 ... *211 *211 s *211 L., 215 215 2 215 18 Boston & LowellT ..100 223% Dec 235 Mch
137 137 1%38" 7 138 133 138 * 136 138 118 Boston & Maine . 100 132% Jan 153 Nov
"""""" 3003 300 *------300 Last Sale 295 ¥ 10 Boston & Providence. 100 295 Sep 301 Jan
*15 16 15 15  *13' 16 *15 16 Boston Suburban El Cos. 1% Jan 22 Feb
T4 TAL *74 712 %74 7412 %74 7412 Last Sale 74% May'10 Do (7] IR 001- Jan 77 Nov
T — 1912 *_10% 1012 ‘-e-oov 10%  Last Sale 8 Apr’ 10 Boston & Wore Eies o 10 May 14i2 Alch
*4012 42 *4012 42 42 42 *40% 42 *41 2 *41 prefo..... 46% Dec /5% Oct
. Last Sale 146  May' 10 ChIC June Ry & USY. 100 113 Jau *62 J'no
no no no noi2 110 110 Do prefi... 115 Nov 123 J=*
Last Sale 270 ~ Mch'10 Connecticut River.. 100 207 Jan 275 Mgl
*128* 11l *129 129% T292 129% 129% 129 129% 129 129 70 Fitchburg, pref _ 100 128 ,Nov 136 Feb
¥— in 1 11 - <110 110 111 100 Ua Ry & Electric...! 100 75 'Jan 103 Deo
............ 88 Last Sale S6  May 10 Do~ pref 100 79 Jan  88*2 Seu
. t Sale 202 Mch'10 Maine Centra ‘100 195 Oct  195% Jan
L2 "i7%  *170, Y712 *1712 18 M7 M6 17% 17% 17% 17% 260 Mass Electrlc Cos — 100 11% Jan 19 Oct
851- 86% 86 86 8512 86 85% 85% 84% 85 *844 g5y 720 Do pref_ 100 5Si2 Jan 84 Nov
155 155 154 185 15434 154% 154 155  154% 15412 155  155% NV N H 4 Hartford! 100 162% Mch 14 4153 Nov  174% J'ne
Last Sale 140 Mch'10; Northern N H. 100 rldu  Mch 140 Feb 149 Aug
Last Sale 210 Mag(')lo Norwich & Wor pre~t!I00 212 Mch1 200 Apr 215 Sep
*187 188 188 183 *188 190 *188 190 *187 190 *18 1 old Colony ioo 200 Jail 190 Dec  200*8 Jan
. Last Sale 26 =~ May'10 Rutland pref______1i00 35 Jan 20 Apr 40 Jlie
L8 113 1Y UG = 112 *111% 112% *11134 112% 11134 1121- 26 Seattle Electric____ 100 116 Jan 0% Alch  117% Aug
------ 0134 10134 1031- 103 *103 03 103 69 Do ref 100 100 Mch 97% Apr 107 Aug
1%11 18534 184 185 184 185 182% 184% 182% 18372 183 1,605 Union aC|f|c 100 %2 Jal 172% Feb  218% Aug
9534 *9412 95 *9479 957, *94% O5%  Last Sale 94% May' 10 Do pref_ 100 103% Jan 93%2 Alch  117% Aug
163 162 ” 12 Vermont & Mass.. 100 168 Jan 17 165 Jan 176 Apr
88 88 88 88 88]2 8812 +*gg 89 87% 88 87*2 88 187 West End St 50 95% Mch 88 Jan 98*g Apr
1021- 10212 10212 10212 103 103 *103 102%2 102%2 125 Do pref 50 109 Feb 10 102 Oct 112 Apr
iscellaneous R
as g6 [Blz 46 45 45 44 45 k43 45 A%  4S% 430 Amer NGl Ghera 100 41 Feb §  4@dan 10 3% Jan  60% Aug.
101 10112 10U2 102 101 101  101*- 102 101 101% 101 101 281 Do _ pref 100 98% Mch3l 104 M J 106 J'l
6 6 4 0 54 5 *5x2 6 X 6 6 6 242 Amer Pneu Service___50 5 Mchz 8% Feb 11 5% Jan 9% Fe
1812 181- 1812 1812 18 1812 18 18% 17% 18 1% 18 1495 Do pref 50 16 Mch 24 Feb U 13 Jan 22% Nov
*123 125* 124 124 123 124 123 122% 123 123 123 218 Amer Sugar Refln___100 118*2dan 35 1279 Moh 2 fll4 Nov 138 Apr
*122 123 123 123 122 122lg 121% 122% 121% 122 121 122 255 Do _ pref 10 111 Jan 25 124 Mch rllI7 Nov 131 Apr
137 13714 1361- 13714 136*2 13679 136 137 136 136*2 136% 136% 4,009 Amer Telcp & Teleg..100 13" May 3 143% Feb 24 *1 Feb  145% Seu
35 35 341- 35% *3! 6~ *34 35 *34 35 5 American oolen___ 100  31% Apr 28 "391- Mch 1 27*2 Feb 40% Aug
100 10014 100N Iooljg 9979 100lg 100 100*8 'f>9% 100 100 100 326 Do ref 100 974 May - 1049 Mch23  931- Jan 108 J'ne
8l- 84 8 8! sl 9 92 - 1002 1002 341 A Gulf & WTSSL 100 7 Mchi8 "11%Jan 7 4% Apr  12% Sep
19i2 20 194 1914 1914 1914 *19 20 10 20 128 Do pret 16 Maylo 28 Jan i 16*4 Apr  31% Aug
*512 *512 6 *51- 52 6 Last Sale 6 May'10 Boston Land... 5% Mayls 8% Jan 11 334 Apr 8% Oct
*145 150 *14512 150 *145% 150 *145% 150 Last Sale 146 May'10 Cumb Telep & 143*4 Jan” 12 1621-Mch 125 Jan  47% NOV
*67 6734 *677 *67*2 68 Last Sale 66  May'10 Dominion Iron & Stee’-. 04 Feb 4 71 Mch 4 182 Jan 71% Dec
84 84 879 *8p 812 82 8I2 g 82 1 _ 8%s 420 Ea*t Boston Land. 7% Apr 14 11%Jan 3 7 Jan 1379 J'no
*250 252 250 250 "251 252 252 252 250 251 250 © 250 118 Edison Elec ITium..*100 /i239 Jan 26 257% Mch2 245 Jan 200 Apr
151 151 151 151 150 150*2 150 150% 149% 150 149% 149% 230 General Electric.. ..100 145% May 2 1601-Jail Feb 73
8334 84 82|4 83 8212 82% 83 83 84% 84 84% 4,105 v/assachusettsGasCos 100 76% Feb 8 “84% May18 69 Jau 83%Deo
*90 91 901» 901- 9i 90 2 901- *90 91 0 202 Do pref 100 89 Mayi 97 Mchi18 89 Jau 97 Apr
21714 217!4 02171- 21817 %1734 219 *217*3 219" 219 219 *217% 219 9 Mergenthalcr Lino... 100 214%Jr.n * 220% Feb 2c  202% Men 220% Dec
*614 5|4 0% 61— & 6% 61 6 6 *5% 6 544 Mexican Telephone. 10  2%Jan 3 ~ g% MayiO 2 Jau 3% Oct
111 112 111% 111% 111 111  110% 110% 200 = E Cotton Yarn__ 100 110% May27 124 Jan 3 68 Apr Oct
*106 107 106 107% 106% 106“9 06 106 *106 107 107 (074 58 Do pref 100 May 5 115 Jan 11 93 Jan Oct
134 341- 133 134% 133 134 _ *134 135 *133 134 133% 133% 184 E Telephone 100 133 May 2 138% Mch 11  126% Jail Sep
*94 1 *06 *95 ... T *g5*Q *950 K12 95% 13 pacific Coast Power. 100 94 Mch22 100 Jan 5 75 Feb Oct
16012 162% 16134 162 161% 162 16034 162° 161 161% 161  161% 700 pullman Co___ 100 160 May 3 200 Feb 11 168 Jau Aug
12 12 *1134 12 *11% *11*¥2 12 35 Reece Button-H ole.. 10 11%Jan 16 “129 Apr 14 034 Jan Sep
105 105% *105*8 1053y 105% 105% 105% 106 105 106 1058 106 135 SWift & CO..ivevervvree. 100 100 Jan 24 109%Jan 10 100 Jau 114% Aug
*30  3U- 3U- 3H- *31  31% *31 31% 31% *31 31% 46 Torrlngton Class A.. 25 28 Mch30 ~34%Jan 20~ Alay 34 Deo
* 30 *2712 30  *27% 30  *07%2 Last Sale 29 May' 10 pref. 25 27 Jan 18 31 May 6 24% Jau 35 Nov
19312 19412 193 194  193% 193% 102*2 1931- 193 193  193% 194% ‘623 Umted Fruit 1652Jan 16 190 Maylo 126%Jan 170 Deo
713y 71% 70% 71 70% 70% 70 70% 69% 70 70 70 2572Un Shoe Mach Corp__ 63*2Feb 4 719 Apri18 z54 Alch 71 Oct
**2834 29% 29 2914 4--—-—- 2% 29 2% 29 29 29% 2% 195 pref 28% Mch29 31 Jau 28*2 Jail 31% Sep
- BAl2 8479 83% 8434 83% B84% 82*g 84 829 &2 8% 83% 15027 U SSteel Corp 77% Feb 14 90% Jan 41% Feb  04% Oct
11819 1. 118IS 118% 118% 118% 118 11838 118% 118% 118 118 664 Do 115'8 Apr 23 125% Jan 107 Feb Oct
*1512 161, *15%2 16%2 15% *1534 16% *15% 161 — West TeFep &Te eg 100 14 Feb 14 18 Jan 68Jan 1) Deo
*87 1N 88 88 *88 91 87 87 *88 91 D# 85 Mch29 94 Jan 76 Alch 90 Deo
% 7 T4 62 7 *6 74 6% 6 6 640 Adventure Con*___ 25 Ma 10 Feb 479 Oct 1072 Alay
4439 45 45 46 46 44 45 45 45 31 Allouez 38%May 4 58 Feb W 34 Jau 62 Oot
7179 7233 0% 72 70% 7132 68% 70% 69% 69% 4 17,281 Amalgamated Cogper 100 6314 May 3  90%Jail 3 65 Fob 96% NOV
%79 26719 25 25 252 25% 25*4 25%  25% 26" 254 '340 Am Zinc Lead 25 232 May 3 40%Jan 3 23 Alch  40% Deo
44%  May' 10 Anaconda............ 25 41 Apr28 534Jau 3 38%Feb 54 Deo
17 1% 16% 17% . 16% 1634  15% 15% 16 16 17 41106 Arizona Commercial. 25 12% May 4 5034Jan 3 30 Feb  51% Dec
*75 it 75 75*__ 75 Last Sal 1 Apr'10 Arnol 25 5 Mch3l 2 Jan 19 80 Dee 1 Fe
71: \/A) “s! 8 8 *T% *7 8 L1380 Atlantic -5 SgMay 4 12%Jan 14 8 J 18 Jan
*50 57 *50 E *50 57 *50 57 55 ay’ 10 Bonanza (Dev Ci 10 50 Mch 9 70 Mch2s 45 Fe 80 Alay
14% May' 10 Boston Con C&G(rcts) £1  14% May 3 22%Jan 3 IQ14 Mch  23*2 Deo
14% 15 14% 14% 14% 1 13% 14 13% 14 3% 13% 2445 Bos&CorbCop&SIiiMg 5 May 24 Jan 13 17% J'ly 24 Deo
12% 1279 13 1" 15% 1717 16% 18% 17% 18 17 17% 10,786 6*4 Feb 184 May25 8 Seg 11% Deo
209% 20% 20% 20% 20% 20% 20% 19% 20 20 20 15 17%Alay 4 28%Jan 3 2139 Fo 33% Nov
64 65 64% 65*. 65 64 65 63% 64 64 64 498 Calumet & Arizona.. 10 55 Alay 4 103 Jan 3 06% May 119 Jan
*575 586 587 590 590 * , 584 *. 580 4 .25 570 Apr 6 686 Jan 3 685 Feb 605 Aug
18 =18% 182 18% 18% 1734 18 *17% 18 17% 18 105 25 15 Alay 4 38 Jan 3 29 Feb 44% Sep
*10 16 *10 .16 *10 17 *.10 1 Last Sale 10 Uag 10 Cons Mercur Gold 1 10 Feb 1 .10 Jan 10 0 Jne 35 Jan ,
68 68 67% 6734 67% 67% 66% 67% 66% 67 "418 100 6334 May 3 85 Jan 08% Feb 8634 Nov 1
B2 oy 82 8l & *8 8% 8- 4 8% 82 20 7% Feb 17 %Mch28 7% May 12
8g 9 & 9 9 8% 834 8% 8% 84 8% 1382 East Butte Cop Min.. 10 7 Apr20 134 72 Feb 16% Apr
*1% 1% 1 1 * f éof 1% 1% 1% 1% *1 H- 50 EIm River. . 12 1 Alay 2 2% Feb |s 1 Oct 2% Jan
1334 14 13% 13% 1334 1 X)’ 13 13% 13 13% 13 13% 25 10% Alay 3 220pMch ®» 13 Feb 19 Aug
™ % 1% % 7% 8 7% % 1% 7% 7% 2770 Giroux Consolidated. 5 6%May 2 12%Jan 10 J'no  12% Nov
«8 42 43 41% 40% 41 40*-  40% 229 Mch 111% Jan 90 “Feb 110*2 Dec
8% 8% 8% 8% 8% 8% 8% 8% 8% “ 8% *8% 1,233 Greene Cananea 7% May 3 1179 Jan 9 Feb  14% Nov
20% 21% 21% 21% 21 21 19% 19% 20 20 20 20 1,045 Hancock COnsohHated 25 17 Apr31 36 Jan 12 8%Sep 38 Deo
*3 3l *34 3% *3 3* 3% 3% *3 % 140 Helvetia Copper 2% Apr 28  5m8] 6*2 Dec 72 Au
24% 253« 24%9 25% 24 24% 23% 24% 234 24 '23% 23% 16732 Isle Royale (Copper). 13% May 3 28% Jan 22% Apr  33% Feb
379 %N 4% *4 4% % 4% 4 4 635 Keweenaw Copper... 25 3% May 4 04 Jan 14 2% May  «7% Deo
15 9 9, Fh M g4 o 9% g8 9 "5% *9% 1488 Korr Lake 5 8 Mch2d 11 Jan 72Apr 9% Aug
56  66% 434 55% 54% 55% 520% 54 53 54 52% 634 4,205 I-ake Copper 25 48 Apr 9 or2Jan 22 16 Jan 74% Deo
13% 13% 13% 13% 12% 13 12% 13 13 13 12% 13 1,035 La Salle Copper___ 25 11 May 5 19 Jan 14 1034 J'1 19'g Deo
7% 8 % % % *T% % 7 ™% *7 72 1.657 Mass Consol____ 25 4% Mch 8 8% Jan 22 4% Mch 18% May
*50 1 *50 1 *.50 50 .50 * 50 1 *50 1 60 Mayflower T 25 50 May 5 I7gJan 13 30 Apr 1 Deo
*2 2% 28 2% 2% 2 2 2 2 2 595 Mexico Cons M & S.. 10 2 May24 5 Jan 32 Apr 0 Nov
22% 22% 22 22 22 2%  21% 21% 21% 21% 520 Miami Copper, May 3 29 Jan 12% Feb  28% Deg
*49 5 5 5 5 5% 5% *5 5% *T "s' 553 Michigan 25 4% May 3 8% Jan 21 ct 13% Alch
#51% 520 *51 52 51 51 *51 51 51 53 53 130 Mohawk 25 45% May i 75 Jan 22 5704 31 70% Jan
21% 21% 21% 21* 21 21 21 2l 21 21 21 21 714 Nevada Consolidated. 18gMay 2 27*2Jan Il 62 Fe% 30 Nov
6% 6% 6% &8 *6 6% *5% 61 *5 6 6 6 2,060 New Arcadian Copper.25 42 May 2 10%Jan 12 3*- Nov 8% Deo
10% 10% 109 11% 11% 11% 12 11% 11% ﬂﬂ 11? 11.254 Nlplssing Mines___ 5 B4Jan 17 12 May2s 9% Oct 13 S
34 34% 33% 341 348 3234 34% 33 33% % 33% 7,471 North Butte 15 9% May % 50 Jan" 3 47 Dec 85% Jan
13% 12* 13 12% 121 12 12% 12 12 111- 12 2/335 North Lake.. Jan 25% Mch 7 £2Mch  11% Aug
*7% 7% 8 *7% *7% 8 8 8 70 Ollbway Min 9 2! 6% May C  124jan 14 634 Nov  141- Deé
*.50 75 | 75 75 Last Sale. 65~ Mag'lo Old Colony.. .25 .60 Alch 11 1% Feb 40 Jne 00 Deo
37% 37% *38* 39  *379 38 38% 38% *37 *37 8 760 Old Dominion_____ 25 32 May t 55 Jan 47% Feb 59 Au
137% 138 * 140 140% 140 141 139 140 139 139 *139 140 473 Osceola 1]:2 May 2 166 Jan Fe 170 Deo
16 16 *15% 16% 16 16 16% 16% 16 16 16 16 81 Parrott (Silver & Cop) 10 Alay 21% Jan 19 Deo 36%J'no
*76 78  *76 77 TIL *76 78 7512 75% 7579 76% 33 Quincy 75 May 2 92 Mch 83 Dec 9 Jan
2 2 *% 2 *1% 2 *1% 2 *1% 2 *1% 2 200 Santa Fe (Gold & Cop) 10 1% Mch29 2% Jan 1% Nov 27g Jan
12 12% 12 12 U 11% 11% 11% 11% 11% 11% 835 Shannon May 3 18 Jan 13*2Feb 1779 Jan
*1% 1% *18 1% 1% 15 *1% 1% *12 1% *80 South Utah M & S 5 1% Alay 0 334 Jan 19
45% 46 45 46 45 451-  45% 45% 45 45 44 V4' 12060 Superior................... 3822 May 4 08%Jan 14 84 Jan 67 Deo
n n n 1 un u n n n 1 1n 121290 Superior & Boston Mln 10 8% May 4 18 Jan 12 13% Nov 1872 Ma
12% 12% 12% 12% 12 12 12 12 12 12% 12 12l 866 Superior&Pltts Copp. 10 Il May 4 16%Jan 10 1279 Apr 182 J'Ir
*50 6L 50 50 52 67 ;__, 55 . 60 Tamarack 2> 48 May 2 78 Jan 6 62 Jly 90 Feb
5% 5% 6 6 5% 6 6 "5% 5% “e" e 467 Trinity... 25 5 Alay 4 [138Jan 3 g4 Dec  17%Jan
37 3739 35+4 362 36% 36% 36% 36% *35+2  36%, 955 UnttedStatesCoal&OIll 26 33 Alch !l  94Fob 15 28 Jan 391- Nov
4% 43% 43 4% 43% 4By 4% 43% 4% A% 4% 4% 985 U'S Smelt Ref & MIn4 50 394 May 2 55 Jan 3 39 Feb 59 Sep
60 60 4% 50 60 . 50 50 50 50 50 50 e*50 ..C Q ' 47JiMay 4 '53%Jan 3 44 Jan -$4 .Oot
3*/g :3% 3% 34 §4 -3% *30/ f% 3% 3% =34 L 2VAWY j; 5% Jan 3 4 Oct j.iBJan
24% 21% 21 2 24% i 23 24 23. .23 1 10 Jan 3 37% Feb
47%., 47% , 4% *45% . 4534 - 7107 Utah Copper Co___ 10 ; 4F-A ftyd - i60%Jan '3 3% Feb # L fe
3 3% % . *3 II-B% *3 .3 120 Victoria T 20 1534 Jan 14 '3 Oct
8% -8% 8%' 8% ''*8% 9 > 9 8 SI- 95 Winona 23 01- May 1 15 Jan M 434 Apr
119 iiog 119 119 *118 120 *117 119 (8 117 30 Wolverine___....... 25 114 Ala 50 Jan 3 139 Alch isfT'Aur
2 2 *2 23 2% 28 %2 2 2 ] Wyandot _ 2> Ty May 5* B4Jan 14 Oct 4 Jan
* Belore pay't of assess'ts called in 1909. prices, aN 8 Ass't paid, b Ex-stock dlv. A Ex rights, aEx-dI* V+*d right*.
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Mat 28 1010, Boston Bond Record 1417
UUMDb " K liOM I> . .
Weekfs 139 Range , Price Week's Lange
BOSTON STOCK EXOH'GE FF;gg,cgy Range or I Range BOSTON STOCK EXOH'OE Frine RANGs or Sihce
W kek Endinu May 27 May 27 Last Sale 1183'January | Week Ending May 27 May 2% Last Rale nuary 1
Low High LOtJ.ow High, Low %I So Low ngh
Am A .rioul Cliem 1st 55..1928 A- o 101*2 101°, _2 101 10 Hllinois Steel deben 6s__ 1913 A-O 101 MayTO ..JjI00
Ain ielop € Tel coll tr 48.1929 J. 90=8 Bale 90*2 91 9U4 93*4 la Fallsi&Sioux Cist 7s. 1917'A-Q 117 Apros .. . Tk
Convertible 4s....... ...... 1956 M-S 10008 1014 1004 101 100 106 Kan CClin & Spr 1t 5s..182.Va 0 oo MAI TO 1 I’>&\§,
Am Writ Pauer Ists t6sg 1919 J. J 83 Mar'09 S .« Kan CFt Safe Gulf ext 6s.. 19111 J-D 993 FebTO ﬁ
Am Zinc L& 8 deb Os__ 1914 j. 104 104 l'o4a" 168 Kan C Ft Scott & M 63___ 116 Apr 10 114*2 11t
Am Com Cop IstconvOs 1918 M- S 152 Feb’'10 152 107%2 KanOM & B . 93*2 8ait 93%2  93% 93  93*2
Aten top & SFaneng4s..1996 A-O  9g*2 997’ 984 May' 10 98*4 101 8 Assented income 5 - 91*4........ 91 *4 May' 10 91 92
Adjustment g 4s.....J ly 1096 Nov 89~ 01  S8MMay' 10 Kan O €M Ry ; 102*4 104*4 103 Mar'10 102 103
Stamped 'ly 1996 M-N 89 91 Mar’ 1 94*8 Maine Cent cons 1st 7s...1912!' A-O 113ss Nov’ 06
A 9 Beooo Maro Hough AGHE 15t 55 1028 16 ?ep 82
* 117*2 Feb '10 117 =2 i17*<j aro Hou nt 1st Os ne’
n 108 %641 Te0 - 68 64*2 73 Mass Gas 4*2S 1929 98+ 99 a7g 13!
Boston Hoot L consol 68. 1924 110 Feb'04 Mich Teleplst 5s 1917 99*s Apr TO 99 ¥ 09%s1
>Boston <t Lowell 4 191, (1 100*4 Mar'09 Minne Gen Klee con g 6s 1929 102*2 rf.ug 04 "
Boston a Maine M:q 1944 104 *20ct '08 New Kng Cot Yarn 5s___ 1929 1002 100 %2 lbu54 105
Boston Terminal 1st 3*28.1947 112*2 Jan '03 Now KngTeleph 6 1 102 Feb’'QJd
iBur *&Mo Itiv cons 6s__ 1918 102%41..... 103 Feb’10 6: 100>2Sep’08
Butte & Boston 1st 6s___1917 100 J'ne’01 New England consg 1045
,Butto Elec& Pew Istg5s.1951 Boston Term 1st 4s....... 1930
"Cedar Itap €& Mo It 1st 75.1916 113 20 |as 1132114 New Itiver ghe) cony 6*5 1934 77 Apr’'l0 77 79%2
"Cent Vermi 1st g4s..Mayi020 85 88 Y N H& 11 con deb’ 3*281066 98% May'IC 98*2 102
OB ifc lowa Bit 1st 68.1919 J]103 Oot 07 Conv deb 6s écth) 1948 131 136 134%Mar'10 131 135
lowa 11ly 1st 4a. ...1919 [eS\V/ N} Iy 09 Old COWR’ ’g‘ 9 101 Apr'09
Debenture 6s... 101%4 Mar' 10 10121013 Oreg Ity av con g4s..1946 98% Sep '00
Denver Kxten 4s 97 965 Fab'10 99's 90*4 Oreg 8n Line 1st g Os.......1922 1163* Feb’10 116*8 1163
f Nebraska Exten 4 99 Mur’'10 99 99\ Pere Marquette deb g 6s.. 1912 99 alar' 10 93*2 99
8 W 8 (4s. 09 Oct 09 |tepub Valley Ists f6s..1919 102%4 . 105 Dec'08
III|n0|s Div 3*2 86 E{ sC's sg*h Rutland 1st con gen 4+38.1941 07 2 Nov’'05
Chiojc liy &Stk .1915 100a 100*2 100%2 3 100%2 1014 Itutland-Canadian 1st 4s1949 102 Mai’'02
Coll trust relunding g 4s1946 91 91 9 Savannah Elec 1stoons as. 1952 78*2 Apr'10 78*2 78*2
Oil Mil <81 T Dub 8 85 1920 Seattle Elec 1st g as......... 1930 103 105 103*2 Mar’ 10 103*2 104*4
Oil M &8t T Wis V div 681920 Shannon-Anz 1st g 6s___1019 06 May'10 96 110
Ohio as No Mien 1st gu 6s.193i 98*2 100 99 Terro Haute lilec g as__1929 97 Apr'07
Ohio & W Mloh gen 6s__ 1921 101*2 103*4 101*2 Apt'm Torrington 15t89 .......... 1918 1003 Mar' 10 iod3 ibo3t
Concord <6 Mont eons 45..192U 91 Deo'0 Union Pac RK & 1gr g 4s. 19A7 997SApr 10 99 B 100*8
Conn  Pass It 1st u4s... 1943 112*4 Jan’'03,. 20-year conv 4s.. *8Apr 10 108*% 109*8
Cudahy Pack(The) lstgGs 1924 09 100 100*4 Ang 09 ... United Fruit gens . 96 * 96*2 96 oG, 96*8
Qurrent River 1st6s......... 99 r'10 . U S Coal & Oil 1stsf 6s..1938 142 160 165 Mar' 10 153 160
DetGrHap<feW 1st4s.. |9 t ________ 89 89 Mar 10 . U S Steel Corp 10-60 yr 5s.1963 104*4 101*4 103*« 106*2
‘Dominion Coal 1st s 1 6s..1940 97 98 9834 Mar’ 10 West End Street Ky 4s.... 1916 98 98 9
XTtcnburg 4s 1915 103 *sApt '06 Gold 4*28 10134 J'ne’ P
4s 1927 96 Apros. Gold debenture 4s. 98*2 Apr TO 982 99*8
"Fremt Elk & Mo V 1st 68.. 1933 133 Mnr'09 Gold 4s 9 03 Apr’10 98 09
Unstamped 1st 6s.......... 933 140 Apros.... Western Toleph & Tel 5s. 1932 J- J 96 Sale 96 97 05 99
Gt Nor O 11 & (4 ooll tr 4s 1921 057% Sale 96°g 96 | 943 97* Wisconsin Cout 1st gen 4s1949jJ «J 94“eJan TO 943b 947
Registered 4s......ccceuvnnn i02i 5*4........ 96*2 95*21 11 05 06*2
N ote—Buyer pays accrued interest in addition to the purchase prioe tor all Boston Bonds. *No pnoe Friday; latest bid and asked. Il Flat price.

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

Share Prices—Not Per Centum Prices Range Since Range tor Previous

Sal&:e ACTIVE STOCKS Jan 1 Year( 1UUY)
Saturxlay Monda; Tuesday Wednesday Thursday | Frida Weak (For Bonds and inactive .
Mag 21 May 2 May ‘id May 25 Jlat, 30 May 27  Shares Stocks see below) Lowest Highesl Lowest  Highest
littlliniore 1
60 60 60 00 SO 60 160 01 391 Con. Gas El. L. & Pow.100 40 Mar21 00 *May23 30 Mai 48 Deo
81) b9 89 89 89 89 +88 30 401 HY  Apr2l
130 130*g 130 130 128*2120 129 129 130 *128 120 239 Northern Central 60116 Jan n 132 Fob28 100 Jau 121*2 Deo
*22 *22 23*2 23L 23 24 .a 22 Feb 8
43, ¥, a4 a4 42 44 *43 44 . 47 Jan 8 48 Deo
13 13 13 13 123% 123 13 13*4 72 United Ry <b Electrte.. 50 12®, May 3 14*4 Jan 4 14 *2 Deo
1 Philadelphia
20 21 21 *20%2 21 208 203% 2078 20* 420 21 102 American Cement.... 60 20 May13 28 Jan 3 26 Dec 43 Jan
4478 44T 45 45 4478 46 45 o 45 45 | 4463 46 187 American Railwaya 443 May 4 50 Jan O 44+*g 48 Deo
48 48 48 48  *47%2 48 47 473 47*8 47TV 4T 47 362 Cambriasteel 60 4431 May 6 53*2Janid 32BFeb 40« Deo
113 U7 *il3 1B 113% 1™  11*8 lI»b 1165 11*8 *11<4 H 8 173 Electric Co of Amerio* 10 1l®@May23 12*Jau 14 107 Jau 2'sJ'ly
59*2 oU 69*2 60 *69*4 60 692 692 uo 60 | 69 592 1,063 Elec Storage Battery..100 56 Feb 8 64*4 Marl 43 Jan  03*2 J'l
*30 31 30%4 31 *39 % 31 30 30 30 30 1*29*2 30% 48<Gen Asphalt tr ctfs ....100 28 Jan 25 31*8Jau29, 15*2Jan 33*4 Del
78*8 786 *78 79 *78 70 78 78 78  7h"8 *T7*2 78*2 136 Do prettrctfs....100 78*2May 2 84* Jau 10 53 Jau 84>2Deo
-------- O O M S O M E e N
»B3%4 24 « 24 * * 22 23*4  23% 2 ake Superior Cor, r au an »Ma
*94 5 5?’3 82*8 *93*2 94*2 * 8 %?18 93\ 03 93*4 68 Lehigh (?&Nav trF():_f_. 60 92*2N@y 2123 Jan 71 96 Jan 125*2De<>>/
116 1163 11»/8116 1152116  115%4 116 115 1153 1lo3 116 2,936 Lehlgll Valley... . 60 93 Feb 4121*4Marls 67 Fvb 113 sep
678 67« 877l1 674 67®9 67*2 67 U6B 67*8 064 fi<tl9 3,743 Pennsylvania R 647 Feb 8 68*10 Mar 9] 63**Feb 75\ Sep
49 4] *. 497 49-2 49%2 4931 44U 49%2 4D 48 48*4 329 Phlladelp’aCo (Pittsb). 60 43 May27 63*4Jan 8] 40*a Feb 517iDeo
15%8 15%4  15'C 154 15*8 1574 a;14B 16 16 16 15 158 2,476 Philadelphia Eleetnc 26 113% Feo 3 16*% Marl8j 11*Feb 14"8Deo
18V 18*2 18"8 19%4 18*2 18V 18s* 19%4 1878 102 18 19*2 9.901 PUUa Rapid Transit... 50 16 pr28 23*2Jau 24dJan  36*2 Apr
83*8 bJJs 83*8 82*8 >4 81”8 82*2 813u 81*8 81*4 8l6i« 8,100 Reading.............. 50 77Kde Ai 86 Feu l«. 69*2 Feb 86 4Sep
S8 »“6 S& 83 S'b 8131b 3*8 84 Ws  8*h 1626 Tuuopali Mining 1 6*aJan 2- Otia May13 53 Jan 7i3i« Mar
473 48 473 43*4  47*2 47U 478 43 A7*2 48%4  47*8 4878 4, '572 Uiuoii Traction 50 42 Apr28 523%jau 3] 50%Jau 587A-May
86 85 843 86*« b5 86'd, 86 85 843 84*8 8478 85 l 474 United Gaa luip 51 82*«Apr28 05*8Jan 10° 84=8 Uu) 95*2Deo
PHILADELPHIA PHILADELPHIA Bid IAsk PHILADELPHIA [Bid Ask I BALT41llht K Bid Ask
inactive Slocl<» Bonds Pli A Read 2d 5s '33.A-O Chas CityRy 1st5s’23J3-J 102 % 104
Allegheng Val pref__ 50 Brlces are all ““and Con M 7s 1911....J-D  102S Cliaaliy G& Ei5smidM-a 02 91
Amai Asbestos Corp. 100 rest." Kx Imp M 4sg'47.A-O 101
Preferred ..100 Alt ALVEIco 1%28'33.F-A Termmal 5s glgg41 Q-F 116%* 117 City & Sub 1stAs.. 22J D 106
Amellcun Mlllmg Am Gas & Elec 6s'07.F-A 83%g P W A B col tr 4s'21.J-J Citydi Sulj(Was)IstS 48 102 T 103*2
Amor_Pip Am Ryucouv 5s 1911.J-D  98*2 Portland Ry 1st 6s 1930. Coal er, 1 Ky 1st 0os '20F-A  100*2 101*2
Bell Tele hone (Pa). 100 Atl City 1st 6s g T9.M-N Koch Ity.it Lcon5s'04J-J 99 IColjfeGruvstOs.1916J-J 106 103
Cambria Iron.............. 60 BergAKBTw 1st65'21JJ Spanish-Am Ir 6s’27 J-J 101*2 1013 consol Gas 6s...1910J-D 100  100*8
Central Coal e Coke. 100 79 80  Bethle St«8l Os 1998.U-F Trao Ind gen 5s70.J-J 93*2 55“ 939 J-D 107 10a
ConsolTracot NJ...100 Choc* Moist5s 1940 J-J Un ftys Tr etls 4s'49JAJ 76*2 Ga 453-J 103*4 1033
Easton Con Electric b. 60 Ch Ok 2£G gen 5sT9 J-J 103*2 United Rys Invlstcolltr -------- Ga Car& N 1st 05 g '29J-3 105 106 *i
Ft Wayne &W V....... loo *rrerorrert Col St Ry 1stcon 6s 1032 8f*8 1926............... M-N 82 82*2 Ueorgin P 1st6s...'22 J J 112 114
.Germantown Xass. 60 ConTraoofN J 1st 5s.'33 U Trao P|t geu 6s'97 J-J 104+4 GaSo& Flalstosl945J-] 106*2 107
(Indianapolis St .100 EA A 1st M 5s 1990 M-N Walsbaoli s'16s1930.J-D G-B-S Brow 3-4s 1951M-S 41 42
Indiana U101 Tr__ 100 Elec A Peo Tr stk tr ctfs 89x2 90 WIks-B GAE cou5s'65J-J 2d lucoine 5s 1961 M-N 7 8
‘Insurance Coot NA..10 2008 21 Eq X Gas-L 1stg 6« 1928 106 TIJIOKK KnoxvTrac Ist5s'28A-G 104 ~ 105
ilntorSm i’ow fChem.60 ludianapolis Ry 48.193 Inactive Stocks LakeR El 1st guos’4Jil-S 110
Keystone Tolepbono ..50 O\ Interstate 4s 1943 ..F-A Ala COnS OoalA Iron. 100 Maeon Ry.fc L tIst5s'53J- 95
referred.................. ljohigk-Nav 4*28 "14.Q-J  101%, efiiiiii 100 Memphis bt 1st 5s’45J-J 99 9+
Keystone Watcb Case. 100 Hits 4s g....... 1914.<dF 09 AtIantaA Charlotte.. 100 MetSt(Wasli)I8t6s’25F A 107 109
Bell Vail Tran v t0...50 4 4«2 Gen M 4%28¢,1924.Q.F 105  Atlan Coast L (Conu)IOO .246 Mt Vor Cot Duck 1st os. 69  69*4
Preterredvtc 60 14 16 Leli V C 1st5s g '33..J-J 110 Canton CoO.......c.cceeeeee 1125 NptFfifeOF 1stos'38 M-N 95 100
Lit Biouiers.. oy, 16 B 106 Cons Cot Duck Corp 50
Little SC|IUy|kI|| 50 . Preferred ...50 17 North Cout4*231925 A-O  102*2
Miuolnll €t’Scliuyl 11..50  61*8 .J-D II's Georgia Sou<& Fla 1100 Series A 55 1926....J-J 110
N Haven Iron <& Steel.6 Annuity 6s .J-D 145*2 f Series B 6s 1926....J-J no
Northern Central........ 0 Gon cons 4s 2003.M-N 96 % Pitt Un Trac os 1997.J-J 105
INorth Pennsylvania..50 Loh V Tran con 4s'35J-D Poto Val 1stos 1941..J-J 105
Pennsyl lilt receipts.. . . .n New Con Gas 5s 1948 J-D Uoiu Sav FlaJfcWest6s'34 A-O  109*2
(Pennsylvania Salt....... 60 10SS 109 Newark Pass con 5s 1930 Prices are aII “ and Seaboard A L4s 1950A-O 84  84*4
Pennsylvania sieel.. N YPh&No 1st4s'39JJ interest.” Scab <€t Roan os 1926.J-J 105 106
Prelerred......co..... Income 4s 1039..M-N Anacoslia & Pot5s.......... 102  South Bound 1st 5s..A-O 104 106
PliUa Co (Pitts) prof. R 432 44 NoOliIOTrac couos' IO.J-J AO & Chexta®* T0.J-J UEIL&P Ist4 *as29 M-N 90 91
Phil German @y\ﬂ,rr.s 60 Penn gen 6s 1910 ... Var Atlan C L RR4s 1952M-S Uu Ry ds El 1st4s’49 M-S 85 85%4
Phila Traction. 50 ﬁ% ?2 Consol 6s 1919......Var Atl Coast L(Ct)otfs 5s J-D Income 4s 1940....... J D 60~ 60%2
Railways Gene 10 Penn A Aid Steel con 6s. 100 Ctfs of indobt 4s....J-J Funding os 1936.. g 823 83
busqueu iron A S .5 Pa A NY Can 5s '39.A-0 6-20 yr 4s 1925......... J-J 90 02+4 Va.Mid 2d ser 6s'I11.'M 1003 101
Tidewater Steel. Con 4s 1939............ A-O BaltCPass Ist5s'l| M-N 100 3d series 6s 1916. M S 105
Proicrrod...... Penu Steel 1st5sT7 M-N 102 Balt Funilg 65.1916 M-N  104*2 4th ser 3-4-6S 1921. M-S 106
Union Tr ol In People’s Trtr certs 4s '43 C Exchange 3#281930J-J 93 6th series 6s 1926.M-S 105
United NJ HR A P Co LstA col tr ps’49 M-S joa*9 101 Baltdb P lat6sihl’'ll A-O Va (State) 3s new '32.J-J 86
Unit Trac fcittb pro .,60 Con* coi tr 55 1951M-N 97 073% BSP &O 1st4 28 53F-A Funddebt 2-3s 1991.J-J 87 _T___
Warwick iron*Stool.10 10*2 Pllil Elec gold trust ctfs 102 1022 Balt Tracl8t5s.i’29 M-N 108 |West N Ccon6s 1914 J-J 104*a 105*a
West Jersey & SeaSh.60 62 Trlist certlts '4s............ 70%-. 76714 No Balt Div 6s 1942 J-D WesVaC&PIstdgTlJ-J 100*2 100at
Wesimorelau<l Coal....50 P Jo Kgen M 6g'20.A0 106*2 Cent'l Ryeou5s1932 M-N Wil &Weld 5S..1 35 J-J 109 110*2
Wiikes GASa, Elec.. 100 Gen M 4sg 1920.. AAO *9»" 100 Ext<& Imp 5s5.1932 MB
' *Bid and asked; no sales on this day. 1JEx.rlghts. H$15 paid, t#12V paid. t$13*2pal*l. iiiJjpaid. a Receipt*, b#25 paid, c¢$JO paid. d$12*a paid.
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

The Grst two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month.

We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year docs not beg'n with July, but covers some other

period The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Kaminos. July 1 to lales’. Date. LatSt'. Cross tearnines. July | to lales'. Date.
I1Veeic cr Curren  Previous  Curren'. Prezious 1iOADS. Week or  Current Previous Curren: Previous
Month. Year. Year Year. Year. Month. Year. Year. Year. Year.
8
Ala N O A Tex Pac aN Y C & llud Rlv March 8,073,534 7,334,719 73,10.,012
N O §N East April 308,098 248,080 2,930,886 605,501 Lake Shore ft M'S March 4,226,539 3,485,237 30,577,429
Ala A Vicksburg. Aprl 133,773 128,827 1,428,083 336.456 n Lake E ft West March__ 479.717 384 ,03) 4,201 308
V'.cks Shr A Pac. April 100,213 107,85 1,220 086 184 722 Chic Ind & South March 408,977 240,763 2,899,647
Ala Tenn A Worth. arch 438 5.4 62,005 48,413 Michigan Central. March___ 2,572,946 ,259 012 21,686,015
Atch Top A S Ee ril____ 0, 380 '031 8,021, 626 87,442,681 292,899 Cleve CC AStL. March____ 2,690,818 2,186 121 22,336.339
Atlanta Blrm & At 2 wk May 7 6,9 2,271,847 821,562 Peoria & Eastern March____ 7.718 246,0 2,471,702
Atlantic Coast I.Inc March 3 130 1235 2,764, 660 22,386,190 647,850 Cincinnati North. March___  119.013 108,629 042,367
~Baltimore & Ohlo. April _—_ 7,211,382 6, 048 186 71,513,846 870,920 Pltts & Lake Erie March__ 1,524,745 880,180 13,105 047
Bangor A Aroostook Aprll 205 404 252180 531,521 453,972 Rutland arch___ 247.014 223,597 2,379,536
Bellefonte Central._ ril 4,708 59,939 57.133 N Y Chic &St L. March 1,029,649 860,856 8.180,129
Boston A Maine arch 3, 622 054 3,295,678 32,542, 1463 29,497,806 Tot all lines above March__ 21650 670 18209 201 187879 585
Bridgeton A Saco U March___ 4,518 3573 38,085 37,193 Tol & Ohio Cent. Vlarch___ 7,123 , O 3,285,489
Bull Roch A Pitts__ 3d wk May 193,910 152,926 7,854,971 6,263,803 N Y Ont & Western March 720,601 749,973 6,302,525
BufTalo A Susq_ _ March 171043 199,094 1,715,506 1,741,890 N Y N H & Hartf.. Vlarch 4,970,929 1,532 942 14,791,869
Canadian Northern. 3d wk May 286,600 171,600 11,233,300 8,650,700 N Y Sus% West.. March 329,990 329,533 2,619,779
Canadian Pacific 3d wk May 1,812,000 1,492,000 83,109,328 67,412,488  Norfolk Southern April 246,706 220 .912 2.216.713
Central ot Georgia.. 3d wk May _ 180,900 179,300 10,925,991 10,152,368 Norfolk A Western. March 3,154,285 2 467 ,958 25,923,027
Central of New Jers March 2,163,321 20,833,386 19,185,570 Northern Central.. March___ 1,071,310 1,011 010 9,701,279
Central Vermont March 329,075 298,206 2,833,045 2,615.712 Northern Pacific__ March 5,719,140 5,477 ,836 55,005,200
Chattanooga South 2d wk May 2,219 1,174 81,292 71,981  Pac ric Coast C o Vlarch 575,848 539,578 5.026,951
Chesapeake & Ohio. 3d wk May 557,503 539,111 27,826,067 23,427,979 Pennsylvanla Co___ Marc 4 217.789 3,188,135 39,727,857
Chicago A Alton Ry 3d wk May _ 255.8_~ 46,002 11,969,200 11,325,282 Penn—E P AE March___ 14205 869 12119 1769 123272 982
Chic gurl & Quincy March__ " 7,010,776 0,861,503 07,147,790 59,991,514 d West Of P A E. March___ Inc. 177 2,800 Inc. 11782
p Chicago Gt West. March 1,145,452 3,638 8,907,2 8,277,014  Pore Marquette Apr'l 1.353,013 1'187 117 13 373,900
Chic Ind & Loulsv. 3d wk May 120,411 103,810 5,300,750 4,602,583 Phlla Balt A Wa sh. March 1,513,907 1,459 ,507 13,331,001
Chle Ind & Southern —See New York Gen trai. Pitts CIn Chic A StL April_—_— 2,602, 1289 2 1226,056 27,905,947
Chic Mllw & St Paul March 5,703,837 5,0G4,982 48.494.369 45,813,300 Raleigh A Southport April__ 13,909 13 507 134,181
Ch MI! A Pug Sd. March ,004,595 Heading company.
Chic A North West. March_— 0,280,009 5,408,003 1)5,731,054 50,089,788 Phlla A Reading. April____ 4,234 476,012 37,462,644 33,642,088
ChicStP MAOm April 1,225,920 1,073,751 12,642,093 11,369,658 Coal A Iron Co__ April____ 4,433, 1633,803 28.255.903 30,292,772
Chicago Term Trans February 107,052 4,079 823, 724,126 Total both cos April____ 8,637, 109,817 (>5,718,547 03,934,800
Cin Ham A Dayton April 758, 031 GO0G.842 7,832331. 6,602,905 R.oh Fred A Potom March 220, 181,134 1,616, 21 1,403,067
Ctev CIn Chic A'St L —See New York Gen tral. Rio Grande June March_ 84, 73,740 799,842 640,203
Colorado Midland.. March 169,860 180,020 1,787,360 1,761,814 Rio Grande South.. 2d wk May 10. 9,179 461,102 505,877
Colorado & South.. 3d wk Apr 303,846 266,101 14, 913,026 13,546,214 Rock Island System March 5,520, ,114,417 50, 214 139 46,382,492
Colum Newb & Lau February 25.808 25 772 191,119 191,203 StJos « Grand Isi’d February . 12i, 123:841 1'115'6 1.109 945
Copper Range February 49,05 47,436 496,968 £08,014 St Louis A San Fran March 3.G691, ,210.126 31 660, 413 28,709,289
Cornwall Marc 19,151 12,208 153,444 74,032 Chic A East 111.. March___ 1,223 876,053 9,202, 569 7.878.306
Cornwall ALcban.. March 5,230 20,431 333,844 240,587 1Evansv A Ter H March__ 228 171,064 1, ,883,619 1,614.080
Cuba Railroad March 291,486 251,306 1,822,143 1,540,263 Total of all lines. March___ ,142 253,143 42, 836 601 38,202,636
Delaware A Hadson March 1,760,252 1,540,813 14,829, 339 13,904,584 St Louis Southwest 3d wk May 180, 168,832 9,879,286 9,311,071
Del Lack A West.. vlarch 2 741,983 1,909,92V 16,6 16 25,025,152 San Ped LA AS L. vlarch__~ 289 638,390 6,004,50. 5,276,747
Deny A Rio Grande 3d wk May 419,400 384,800 20, 854 271 18,381,800 Seaboard Air Line.)
Denver N W & Pac. 2d wk May 17,94 9,403 3,045 57,631 Atlanta A Blrm.’i 2d wk May 389,212 355,716 17,503,523 15,492,308
Dct Tol A Iront Sys 2d wk May 25,461 24,864 1, 366 745 1,348,965 Florida W Shore j
Ann Arbor 2d wk May 31.809 32,700 1,629,745 1,521,384 Southern Indiana:. March 123 737 1,039,947
Detroit A Mackinac 3d wk May 21,433 19,197 1,089,173 1,021,212 Southern Pacitic Co vlarch___ 10983273 1008079' 101435865
Dul A Iron Range.. arch 125,662 100,152 6,809,623 4,938,127 Southern Ré 3d wk May 1,049,190 902,581 51,215,682
Dul South Sh & Ati 2d wk May 67,551 57,023 2,833,317 2,327,864 Mobile A Ohio 2d wk May 01,61 182,276 9,170,145
El Paso A Sou West March 660,217 712,678 5,397,200 5 347,061 InNOATexP. 2d wk May 188,929 148,946 7,827,006
Erie March 4.818.697 4,368,403 41, 408,491 37,738,539 Ala Great South. 2d wk May 82,804 64,309 3,628,951
Fairchild & Nor April 2,076 1,938 21,427 ,341 Georgia So A Fla. d wk May 38,891 37,806 2,063,067
Fonda .iohns A Glov April 82, 70,285 745549 632,74/ Texas entral____'2d wk May 3,35 6,41 918,898
Georgia Railroad.. March 274, 483 250,598 2,348,937 2,107,495 Texas A Pacific__ 3d wk May 255,275 238,782 14,208, 068
Georgia South & Fla —See Sout hern Rail wa Tidewater A West. April . 7,21 7,8 67.4
Grand Trunk Syst-. 3d wk May 851.044 1,983 3.3,870,127 34,644,382 Toledo Poor A West 3 wk May 19,048 22,532 1,039,321
Grand Trk West. 2d wk May 121,944 101,748 5,391,181 ,834,4 Toledo St L A West 3(1 wk May 6,572 67,589 3,352,856
Det Gr llav A Mil 2d wk May 9,66 34,382 1,741,641 1,460,257 Tomblgbce Valley.. arch ,211 7,20 63,375
Canada Atlantic. 2d wk May 2,562 1,788,939 1,561,874 Hnion PaC|I|c Syst vlarch 7, 142, ,788 6,157, 49, >7,830,556
Great Northern Syst April 5, 074 217 4 887 37J 52,576,52* 14, 631 159  Vanda March”_— 77,509 741,217 7,440,140
Gulf & Ship Island. arch ,360 3.016 1,612,253 ii:s, 97 vinriula A Sou West Aprll 99,058 78,86!& 1,017,930
Hocking Valley March___ 472 412,219 5,792,219 4,621,810 Wabash 3d wk May 526,061 485,436 25,030,173
Ilinois ~Central April —__ 4, 972 '095 4,391,602 52,128,001 47,961,430 wes :er.i Maryland. darcu ...: 656,420 500,699 188 270
Internat A Gt Nor. J)wk May 28,000 138,000 7,053,25 7,324,194 W Jersey A Seash.. March 46.8,510 378,710 4 475,270
a Intcroceanlc Mex. 3d wk May 157,420 165,880 6,896,135 6,402,176 Wheeling A L Eric. March—__ 609,589 446.666 5,242,005
lowa Central 3d wk May 71,017 56,135 3,022,206 2,710,926 White River (Vt).. 3wltsMch26 2191 1,979
Kanawha & ~. March 232,167 138,100 082,898 1,634,26 1 Wrightsv A Tenn.. April...... 23,630 10,914 269 387
Kansas City South. \nrll.. .. 860,048 769,321 7,974,274 7,370,376 Yazoo A Miss Vall. April 802,587 749,001 8,790,251
K C Mex A'Orient.. 3d wk May 33,000 27,900 1,583,437 1,181,521
«Lehigh Valle April 3, 306 136 2,800,080 29,734,691 27,380,04/ . . Curren'.
Lexiilgton A Ea t- =elarch 1,983 42 284 329,253 297,216 Various Fiscal Years. Period. Year.
Long Island March” Inc 79 998 Inc.894, 212
Louisiana & Arkan. March 123,104 105,480 971,983 891,378 Bellefonte Central Jan 1 to maril 30 .823,806
Louisv ilend A St L 'larch—__  124.008 82,9 896,566 770,117 Delaware A Hudson Jan 1 to ch 31 4,528,150
s Louisv A Nasliv.. 3d wk May 1,029,200 822,860 46,571, 1374 10,758,630 Manlstlque Jan 1 to Apr 30 12772
Macon A Blrming'm Vnrll 9,094 10,0 121,>1 120,6 a Mexican Ral Hy 1 7 2,943,901
Maine Central March____ 774,733 728,672 6,703,532 6,244,691 e N Y Central A Hudson River. Jan 1 to Mch 31 22501,920
Manlstlque April_—— 3,6 3,1 32,547 39,454 Lake Shore A Michigan South Jan 1 to Men 31 11,7115 12
Maryland ft Pcnna. _larch 35,8 12,0« 10~ MI 276,994 n Hake Erie A Western an 1 to Mch 31 1,324,661
a Meéxican Internat. 3d wk May 192,973 148,807 7,856,180 6,131,704 Chicago Indiana A Southern. Jan 1 to Mch 31 1 103,018
a Mexican Railway. 1st wk May 615,700 166,200 6,785,000 6, 1022,900 Michigan Central Jan 1 to Mch 31 6,860,916
Michigan Central —Sec New York Gen trai. Cleve CIn Chicago A St Louis. Jan 1 to Mch 31 7,186,022
Mineral Range 2d wk May 13,550 16,443 729,219 721,205 Peoria A Eastern Jan 1 to Mch 31 781,289
MInneap ft St Touis 3d wk May _ 106, 244 77,388 4,385,317 3,732,943 Cincinnati Northern Jan 1 to Mch 31 289,309
Missouri Kan & Tex Vnrll......... 2,187,464 1,001,752 22,643,032 '1,619,5.20 Pittsburgh A Lake Erie Jan 1 to Mch 31 4,048,744
Minn StP ASS MI 3d wk May 417,113 364 985 21,387,322 17,850,828 Rutland--------mmemeeeeeeeenlo2s Jan 1 to Mch 31 047,159
Chicago_Div'slonJ New York Chicago A St Louis Tan 1 to Mch 31 2,775,397
Mississippi Central. March____ 70,548 G4.595 660,077 518,420 gotal all lines 511) Jan 1 to Mch 31 59,230,577
Mo Pac & lron MCI Northern Centra Jan 1 to Mch 31 3,033,625
Central Branch_j 3d wk May 920,000 783,000 17,198,522 11,421,119 dPenn—East of PItts A Eric___ lan 1 to Mch 31 30,848,741
Nashv Chatt & St L March 1,022,563 992,970 8,633,822 8,420,453 d West of Pitts A Erie fan 1 to Mch 31 Inc.5,
a Nat Rys of Mexico 3d wk May 1,097,231 902,070 15,735,600 43,041,950 Phlla Baltimore A Washington. Jan 1 to Mch 31 4.175,163
Nevada-Cal-Oregon. 2d wk May 7204 10223 395,355 340,896 [I'lttsh CIn Chicago A St Louis.. Jan 1 to April 30 11,190,305
Nevada Central February . 3,762 4,220 47,381 50,290 Rio Grande Junction Dec 1 to ch 31 8,617
N O Great Northern April . 146,580 59,922 1,200,074 490,518 Texas A Pacilic Jan 1 to May 21 5,865,585
N O Mobile & Ohio Wk May 14 32,240 26,556 1,479,672 1,358,028 West Jersey A Seashore Jail 1 to Mch 31 1,107,864

Weekly Summaries.

Vch rxlcah cutrency.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Cur'nt Year Prev's Year

5 5
12,145,513 10,841,217
12,425,300

19,459,324

12,229,790
16,759.458
12:190,260
12,383 W5
11.292,741

d CovetV lines_directly operated,

Monthly Summaries.

Cur'n! Year Prev's Year

Inc. cr Dec,

+ 1,304,296 12.03 Month July
+ 1,632,302 15.12 Month Aug
+ 2,891,680 17 45 Month Sept
+ 1,319,980 11.04 Month Oct
+1.529,165 14.33  Month Nov
+ 1,514,983 14.21 Month Dec
+ 2,602,811 18.38 Month Jan
+ 1,717,171 16.39  Month Feb
+ 1,621,087 i5:00 Month Mch
+1.542,952 15.83 Month Apr

Uy., the latter of which, being a Canadian road, docs not make returns to the

Indiana RR.

A Ft. Dodge and Wise. Minn. A Pacific,
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0 Includes the Cleveland Lorain A Wheellng Ry. lu both years,

1909
1909
1909
1909
1909
1909
1910
1910
1910
1910

882 roads).
881 roads).
756 roads).
756 roads)
740 roads).
773 roads
739 roads
( 50 roads)

885 roads).
883 roads).

S S
219,961,739 195,245,653 +24 719,084 12.66
236,559,877 206,877,01 1 + 29,082,803 14.35
246, 065 1956 219/013.703 + 27.052,253 12.35
222,006 181 05,455,121 + 16 551,063 8.05

17, 370 '051 211,281,504 + 36 080,450 17.08
260,613 053 232,261.182 + 28 351,871 1221
210,302 1219 182,G49,825 + 27 052,30 i 15.14
202,258 ,490 171,159,723 + 28 098,767 16.15
. 2371801 .,149 203,220,595 +31 583.854 15.54

60,761.753 52,437,828 +8.323,926 15.87

e Includes the New York A Ottawa, the St. Lawrence A Adirondack and tno Ottawa A
Inter-State Commerce Commission,
n Includes tho Northern Ohio RIV.
s Includes Louisville A Atlantic from July 1 1009 aud the Frankfort A Cincinnati from Nov. 1 19

f deludes KVansvllic A
p Includes earnings ot lglgnsonolty
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Latest Gross Eamings by Weeks.r In the table which fol-
lows we sum up separately the earnings for the third week
of May. The table covers 31 roads and shows 15.83%
increase in the aggregate over the same week last year.

Third Week of Mag. 1910. 1909.
ffal h ittsb h 1953 919 1?2,926 40,993
Buffalo Rochester & Pittsburg 388'800 7860 115.000
1,812,000 1,492,000 320.000
189.900 179,300 igggz
539,111 y
“2’22'223 246,002 9,823
120,411 103,810 16,601
303846 266,101 37,745
419400 384,800 34,600
21,433 19,197 2,236
Grand Trunk of Canada---------- 851,044 751,083 99,061
Detroit Gr Haven & Milw..
International & Great Northern 128,000 i38.000 13288
157.420 65,880 ,
71,017 geégg 1451,8138%
i i i 7, ,
Kansas City Mexico & Orient.. 1028288 85568 208610
'192'973 148,807 44,166
106,244 7,388 28,856
Minneapolis St P & S S M- 1 417,413 364,985 52,428
920,000 783,000 137,000
i i i ; 962,070 135,161
National Railways of Mexico.. 105171%%}1 92919 Lol
St Louis Southwestern. .- 180,712 168,832 1%(13238
Southern Railway 1,049,190 902,581 ,
Texas & Pacific . -- 255,275 238,782 16,493
) 19,048 22,532 18,083 3,484
i - 86,572 67,589 s
Whedo St Louis & Western 520061  485.436) 40,625
Total (31 roads 11,292,741 9,749,789 1,564,896 21,944

Net Increase (15.2&-3%)

1,542,952

For the second week of Mav our final statement covers
46 roads and shows 16.06% increase in the aggregate over

the same week last year.

Second Week of Mag.

1910.

1909. Increase. Decrease.

Previously reported (29 roads). 10,2158,235 88%%1%%; 14212332 4§,095

Alabama Great Southern---—---- 82,804 S3.308 843

Atlanta llirmingham & Atlantic 44,057 2374 o

Chattanooga Southern--------- 18&23%29 uyesit s5dey -

Clincln New Orl & Texas Pacific. ) 5403 3’538

Denver Northwest & Pacifi 17,941 20ads =298

Detroit Toledo & Ironton.......... %?)‘8181 3% —ao1
Ann A rbo |ty ! 57’023 10 528

Duluth” South Shore & Atlantic 67,551 37933 0228

Georgia Southern & Florida-—-— 38,891 , ) 2893

Mineral Range- 13,550 16,443 ,
obil Ohio- 201,617 182,276 19,34i 3019

Mevaga%alnornla-Orcgon 7,20: 28,222 5684 K

New Orleans Mobile & Chicago. 32,240 9?39 2.084

Rio Grande Southern--——--— 10,319 s aian

Seaboard Air_Line- 389,212 355,716 ,

Southern Railway. 998,495 900,187 98,308 3.061

Texas Central 13,351 16,412 )
Total (46 roads).--— ... 12,383,885 10,762,79811,674,046 52,959

Net Increase (15.06%)-

Net Eami

Monthly to Latest Dates—The tab e fol-

lowing shows tho gross and net earnings of STEAM railroads
and of industrial ocompanies reported this week:

------- Gross Earnings----------------Net Earnings-------
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ *
7,438 5,413 4.083 3.003
A'abﬁum,?, Tenn & Nor b-Mch 45905 48/413 34,788 26,999

Atch Top & San Fc b---Apr 9,386,631
July 1 to Apr 30 87,442,681

Bal~ | &0°Kr-VoV-AIN1:iU :f48
BMt t a ? | b-APr
BU* S K 7.011fz

Canadian Northern....-Apr 1.153,100
July 1 to Apr 30. 10,367,700

Central of Georgia.a-----—-Apr
July 1 to Apr 30- 10,363,691
Detroit & Mackinac-- r
July 1 to Apr 30- 1,021,803
Fairchild & N E.b Apr 2,676
July 1 to Apr 30 21,427
Lehigh Valley.b Apr 3,306,136
uly 1 to Apr 30 29,734,601
New Orleans Gt Nor.a.-Apr 146,580
July 1 to Apr 30 1,220,074

Pitts CIn Chic & St L.a. Apr 2,602,289

Jan 1 to Apr 30 11,196,365
Raleigh & Southport.b.Apr 13,909
uly 1 to Apr 30 134,181

Reading Company—

BhJu)y*I~to* Apr ";uf.. A..37,462,644
pfoi J Iron Co b Apr 4,433,099

July 1 toApr' SO'V....28:265:003

Apr 8,667,734
5,718,547

Total of both Cos b
July 1 to Apr 30......

Reading Company...
July 1 to Apr 30

Total all Cos------
July 1to Apr 30

84.918

Rio Grande Junction Mch
Dec 1 to Mch 31------- 308,617
St L Rocky Mt & Pac a-Mch  j85,488
July 1 to Mch 31---------- 1,444,346

SOUtJUdy “to Apr m3b;VAP-48.108."961

Texas Central.a.......... -Apr 60.206
July 1 to Apr 30------- 892,002
Tidewater & Western.b.Apr 7.230
July 1 to Apr 30.......... 67,443
Wrliglitsv & Tennllle.b.Apr 223,630
July 1 to Apr 30........... 2269,387

8,021,626 .12,704,270 j3,199,761
78,292,899j29.045,134330,567,718

61,876:920 22',464',299 sW .H 1

2,453*972 |.tfg ® i8S #1
5,805',115 JIiTzl
741,200 331,200 223,900
8,143,800 2,965,500 2,380,000
791,265 103,325 122,654
9,624,768 2,900,532 2,508,924
97,798 30.312 28,810
959,652 234,065 226,920
1,988 1,471 500
17,341 846 1,251
2,866,980 1,502,011 1,228,609
27:380,947 11,755,717 10,043,200
59,022 69,808 16,430
490,518 454,464 69,302
2,226,656 451,608 375,544
8,826,148 2,417,038 1,775,991
13,507 6,034 5,239
117,329 56,076 43,308
3,476,012 1,751,971 1,514.385
m "MS'.OM 14;65r,287 13,601.001
4,633,805 264,775 257,983
30:292:772 1,079,898 1,682,797
8,109,817 2,016,746 1,772,368
63,934,860 15,731,186 15,283,798
142,715 129,596
1,450,570 1,276,885
2,159,462 1,001,964
17,181,757 16.560,683
73,740 «25,475 nzz.12z
262,563 n92,585 n78,769
64,930
1,056,648 490,359 324,110
4,229,607 1,454,951 1,284,258
43;575,004 15,816,506 14,052,127
. 84,94 . 7
100 248388 U5EARRE
7,840 140 1,733
61,803 7,908 4,547
216,914 7,986 def 162
*233,179 104,724 68,256
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INDUSTRIAL COMPANIES.
—-——-Gross Earnings----------—----- Nel Earnings
Current  Previous Current Previous
Companies. Year. Year. Year. Yeat
$ $ %
Amer Express.b Feb 1,324,979 1,173,874 def74,048 dcfl8,080
July 1to Feb 28 12,607,577 11,268.543 3,157,814 s,sz;,gfg
i 76,816 ef20,562 eflz,
Baster Sty SAh;')pr Go=2rr 285%',0728% 216,085 def83,075 de!69,358
ng%z\ivr:r IE%Ckport & Ontz‘;::? 40,603 23.061 24,516 7,157
Ontario Power Co 56,552 11,673 44,464 def20,683
Portland (Me) Elect Co..Apr 31,979 27,599 21,450 17,112

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

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 Fc Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, and
Texas & Gulf Ry. In both years = For April taxes amounted to S324.155,
against $272,651 In 1909; after deducting which, net for April 1910 was
S2 380,115, against $2,927,110 last year. For period from July 1 to April 30
taxes were $3,116,719 In 1910, against $2,426,508 In 1909.

n These figures represent 30% of gross earnings.

3 Includes $90 other Income for April 1910, against $136 In 1009,.andfor
period from July 1to April 30 Includes 5928 in 1910, against $1,061 last year
the earnings of the Dublin & Southwestern RR. arc Included In both years

Interest Charges and Surplus.

-Int., Rentals, &c.— —Bal. of Net E'ngs.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
5 $ 5 $
Bangor & Aroostook-—- 84,171 §1:.889 £39,721 £30,301
gJuly 1 to Apr 30- 842,661 820,737 Ezgﬂ-géz 514188‘;
New Orleans Gt Nor. 45,707 23,864 S, E Y
July 1 to Apr 30- 461,071 219,552 5243622 Ede(:g;ﬁg;
Reading company. ..Apr 880,000 873,542 1,279.4 1, 4
Ju?y 1 to Apr 30 8,800,000 8,730,417 8318.757 7,825,266
Rio Grande Junction Mch 8,333 8,333 17,142 13,789
Dec 1 to Mch 31 33,3.33 33,333 59,252 45,436
30,558
StLRACKY MtGeRas Mo 84872 291365 186534 732,745
- 3,802 def3,817 def5,959
Texas Central Apr 30 APT 52807 47627 189283 236,229
INDUSTRIAL COMPANIES.
—Int.. Rentals. &c.— —Bal. of Net E'ngs.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ 5
NIS%S\;:I‘ IC%Ckport & On»tﬁapnro 20,833 20,833 £5,146 £defl0,900
Ontario. Power Co---------Apr 42,603 26,253 £3,757 £defd6,322
Portland (Me) Elect Co_,Appr 9,380 9,194 12,070 7,918

£ After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings.

Name of
Road. Week or
Month.
American Rys Co--- April .

cAur Elgin & Chic Ry April .
Bangor Ry & El Co.. April .
Binghamton St Ry.. April .
U.rm Ry Lt * Povvet
Brockton & Ply StRy
Capo Breton Elect Co
Carolina Pow & Lt Co
Central Penn Trac...
Chariest Con Ry G&E
Chlc&OakPark” El Us
Chicago Railways Co.
Cleve Palncsv East
Dallas Electric Corp.
Detroit United R_Iy
Duluth-Superior TrCo
East Pcnna Rys Co..
East St Louis & Sub-
El Paso Electric
Falrm & Clarks Tr Co
Ft Wayne & Wabash
Valley Traction Co
Galv-llous Elec Co_.
Grand Rapids Ry Co.
Havana Electrlo Ry.
Honolulu Rapid Tran
& Land Co.

February .
April......
March

2d wk May
April
March
April
March
April

Houghton Co Trac Co
Illinois Traction Co..
Jacksonville Elec Co.
Kansas City Ry & Lt
Lake Shore Eléc Ry.
Mllw El Ry & Lt Co.
Mllw Lt It & Tr Co.
Montreal Street Ry ..
Nashville Ry & Light
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Kiev Co .
Norf & Portsm Tr Co
Paducah Trac & LtCo
Pensacola Electric Co
Portl (Ore)RyL&PCo
Puget Sound Elec Co.
Rio de Janeiro Tram
Light & Power..
St Joseph (Mo) Rg Lt
Heat & Power .
Sao Paulo Tr, Lt & P
Savannah Electric Co
Seattle Electric Co—
Sou Wisconsin Ry Co
Tampa Electric Co..
Toledo R¥S~& Light.
Toronto Railways. .
Twin City Rap Tran
Underground ElI Ry
‘of London-
Three tube lines...
Metropolitan Dlst.
Unlted Tramways.
Unlted Rys of St L..
United RRs of San Fi
Whatcom Co Ry &Lt

& These figures are for consolidated company.

d Includes earnings of
I the Norfolk County Ferries. 101
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Electric Railway Net Earnings.—In the following we show
both the gross and the net earnings to latest dates of all
ELECTRIC railways from which we have been able to pro-
The returns of the different roads
are published by us each week as soon as received,_ and once
a month we bring together all the roads reporting, as is

cure monthly returns.

done to-day.
—--dross Earnings——- - Net Earnings--—-—-
Current Previous Current Previous
Roads. Year. Year. Y Year.
S $ $ 5
Am Cities Ry & Lt.a-._Mch 516,699 452,596 216,920 188,225
Jan 1to Mch 31— 1506,998 1,347,584 633,289 563,015
Amer Light & Trac Co..Apr 274,605 238,448 265,182 229,264
Jan "l to Apr 30_____ 1,240,776 1,086,479 1,203,752 1,051,272
Aurora Elgin & Chic b Apr 120,384 106,412 49,234 42,230
July 1 to Apr 30 1,302,282 1,183,401 575,523 529,962
Bangor Ry & Elect b.._Apr 41,705 38,424 22,315 20,406
July 1 to Apr 30 467,355 438,528 266,511 233,588
Baton Rouge El Co.b- .Mch 8,407 7,689 3,007 1,917
Jan 1 to Mch 31 25,901 22,183 9,191 6,346
Binghamton St Ry____ Apr 26,924 24,972 9,162 8,691
Jan 1 to Apr 30 106,658 100,881 41,782 41,779
B|rm|ngham Ry Lt & P.Apr 214,835 182,667 100,166 82,283
Jan 1 to Apr 3 851,127 733,514 392,136 328,982
Brock & Plym St Ré/ b.Mch 7,282 7,579 1,492 1,186
Jan 1 to Mch 20,754 21,395 1,872 3,687
Cape Breton Elect Co.b.Mch 20,135 16,462 8,520 5,320
an 1 to Arch 31 60,514 50,685 24,443 15,893
Carolma Power & Lt Co.Apr 17,985 14,948 7,829 6,013
Jan 1 to Apr 30 70,236 57,386 29,034 19,011
Central Penna Tr Co Apr 65,744 57,168 19,316 13,556
Jan 1 to Apr 30 249,861 224,500 61,800 50,442
Charleston ConRyG&EI.Mch 67,314 60,394 23,590 20,758
Chicago Rys Co a. Feb 934,983 851,834  n280,495 «255,550
Jan 1 to Feb 28 1,955,597 1,797,691 n586,679 n539207
Clev Palnesv & East.a.-Apr 25,207 21,807 11,971 9,248
Jan 1 to Apr 30 90,063 77,620 41,647 33,222
Cleveland Southw & Col. Apr 70,020 67,609 32,229 25,984
Jan 1 to Apr 30. . 281,012 242,677 104,799 86,828
Columbus(Ga.) EI Co.b.Mch 33,353 29,495 16,828 14,393
Dallas Elect Corp.b Mch 114,849 102,667 37,608 39,671
Jan 1 to Mch 3T 338,770 299,507 108,817 112,759
Detroit United.b Apr 724,811 608,025 237,914 233,822
Jan 1 to Apr 30 2,717,214 2,276,066 935,727 837.713
Duluth-Superior Tract b Apr 84,568 75,422 33,093 28,166
Jan 1 to Apr 30......... 326,012 287,923 122,796 101,366
East Penna Ry Co____ Mch 50,427 41.601 21,522 15,176
Jan 1 to Mch 31 146,594 124,691 59,727 45,436
East St L & Sub.b Apr 171,640 160,346 75,818 70,008
Jan 1 to Apr 735,321 621,256 344,871 263,044
El Paso Elec Co b Mch 51,579 45.602 22,015 16,597
Jan 1 to Mch 31 163,376 142,487 76,570 55,336
Falrm & Clarksb TrCo b Apr 44,310 34,895 27,120 22,252
Jan 1 to Apr 30 . 164,421 128.048 100,421 77,470
Ft Wayne & Wab Val.b.Apr 121,522 106,251 49,999 40,277
Jan 1 to Apr 30 476,008 420,971 204,271 167.714
Galv-Hous Elec Co.b Mch 105,144 95,611 37,471 36,535
Jan 1to Mch 31 _ 291,674 269,598 94,409 98,135
Grand Rapids Ry Co. b.Apr 86,632 77,625 42,580 40,334
Jan 1 to Apr 30 337,663 302,801 166,535 152,58.7
Honolulu RT&LandCo b Mch 37,059 32,114 15,169 15,268
Jan 1 to Mch 31 109,134 94,863 49,185 43,482
Houghton Co Trac Co.b Mch 27,019 25,457 13,888 10,551
Jan 1 to Mch 31 74,523 70,886 32,691 24,807
Illinois Traction Co.a__ Alch 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 )
July 1 to Apr 30-- --24,094,852 2R9461440 13.*516183? 11*461,'919
Jacksonville EI Co.b. -Mch 52,558 41,047 25,584 17,457
Jan 1 to Mch 31 143,128 115,776 68,376 46,889
Kan Clty Ry&Lt Co.b.-Mch 622 555 561,774 275,471 246,603
June 1to Mch 31 5,961,714 5,500,067 2,607,247 2,369,847
Lake Shore Elect Ry a.Apr 86,915 78,574 38,402 32,923
Jan 1 to Mch 322,770 289,316 129.300 106,835
Lewlst Aug & Waterv..Apr 37,883 34,579 13,662 12,238
July 1 to Apr 30 433,552 373.905 181,026 139,725
MI|W Elect Ry & Lt.b_.Apr 374,426 336,041 171,248 169,040
Jan 1 to Apr 30 1,481,239 1,326,886 661,216 638,479
MUw Lt Ht & Tr Co.b..Apr 71,315 60,523 37,246 31,971
Jan 1 to Apr 30___ 275,951 232,182 138,591 114,885
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
Nashville Ry & Lt.a.-.Mch 149,276 134,132 61,557 51,845
Jan 1 to Mch 31 434,314 404,415 186,017 162,028
New Orleans Ry & LtCo.Mch 529,623 509,089 249,269 237,012
Norf & Portsm Tr Co.b.Apr 155,338 138,858 63,350 51,041
Jan 1 to Apr 30 605,115 (607,417 251,814 249,856
Nor Ohio Tr & Lt.a Apr 173,763 151.906 70,080 62,320
Jan 1 to Apr 30 658,339 586,989 268.483 245,432
Northern Tex El Co.b -Mch 128,679 109,013 61,389 48,655
Jan 1 to Mch 31 327,610 280,611 146,871 117,619
Oklahoma Clt Ry.b...Mch 29,008 47,277 8,109 19,862
1 to yMcI¥ 31 125,308 79,541 52,290 21,985
Paducah Tr & Lt Co b .Feb 18,771 17,807 6,994 6,739
an 1 to Feb . 41,512 36,855 15,260 13,534
Pensacola Elec Co. b...M ch 21,536 19,013 8,888 7,464
Jan 1 to Mch 31. 61,956 57,878 25,424 24,614
Philadelphia Co and Affiliated Cos—
APTil-eeeeeee ,699,996 1,568,172 807,987 730,987
Portland(Ore)Ry, L&P bApr 440,560 377,489 252,945 206,650
Jan 1 to Apr . 1,700,298  1,442.446 967.630 742,634
Puget Sound ElCo. b M ch 157,779 32,601 43,120
1 to Mch 31 433,367 105.483 101,890
Rlode JanTr L&PCo.a.Mch 631,336 281,176 219,582
Jan 1 to Mch 3 1 . 1,853,818 821,353 653,626
StJos(Mo)RyLt,Ht&P b Apr 77,990 32,426 30,658
Jgn } t){) Apr 30 329,028 147,039 137,988
Sao Paulo Tr Lt & Pow a Apr 231,521 148,897 129,411
Jan 1 to Apr 30 907,869 580,388 530,402
Sa annah Elect Co.b.. .Mch 49,907 17,858 17,599
v Jan 1 to Mch 31 143,935 53,454 52,950
Seattle Elec Co.b Feb 431 075 168,276 149,654
Jan 1 to Feb 28 898,775 325,586 302,172
Tampa Elect Co.b Mch 54,061 25,078
Jan 1 to Mch 3T-——-—- ;»1.63,705 78,057 iU.: 65,110

Toledo Ry?. G Light Co. bMeh ~ ,242 9t79>;
Yo i 11738,566'sh 05

J*nJ,fcO] Moh 3 1,,h i

Toronto‘Railways: Ltlt
an '
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------- Gross Etamings---—---- -------Net Eairntngs-------

Current Previous Current Previous
Roads. Yeg.;ar. Year. Year. Year.
% $ 3
Twin City Rap Tr Co.b.Apr 584377 537,049 316332 275,335
Jan 1 to Apr 30 2,303,697 2,087,748 1,146,628 987,117
Underground EI Rys Londoni—
Metropolitan District. Apr  £57,095 £49,389 £30,557 £23,084
Jan 1 to Apr 30 £225,888 £200,483 £119,501 £88,601
Baker St & Waterloo..Apr  £15,853 £14,793 £8,486 £7,338
Jan 1 to Apr 30 £63,796 £61,913 £34,413 £32,601
Gt Nor Pick & Bromp.Apr  £27,923 £25,434 £13,288 £10,593
Jan 1 to Apr 30_____  £112,382 £105,791 £55,747 £48,568
Char Cr Eust & Hamp Apr £17,312 £17,655 £7,310 £7,371
Jan 1 to Apr 30.......... £68,293 £68,829 £28,725 £28,632
United Tram, Ltd Apr  £25,236 £27,549 £5,307 £10,282
Jan 1 to Apr 30..... £98,586 £91,094 £21,506 £22,505
United RRs of San Fr.b.Moh 648,203 606,615 266,431 243,553
Jan 1 to Mch 31 1,846,852 1,716,626 757,450 670,883
United Rys of StL a Feb 807,439 808,161 244,515 276,382
Jal Feb 28 1,693,221 1,637,197 534,153 560,666
Union Ry G & EI(III) b.Apr 230,323 216,016 98,543 106,322
Jan"1 to Apr 30 982,928 927,398 420,931 460,459
Wash Balt &Annapolls bApr 56,238 50,717 26,496 14,581
July 1 to Apr 30........... 515,305 209,586
Western Ohio Ry.b Apr 42,025 37,035 19,671 16,093
July 1 to Apr 30 427,786 379,688 201,082 169,735
Whatcom Co Ry & L.b.Mch 32,837 32,172 12,416 14,109
101,854 96,265 37,443 39,218
RTERLY RETURNS.
————— Gross Earnings------ — —Net Earnings——
Current Previous Current Previous
Roads. Year. Y Year. Year.
3
Troy & New England b— 5 3 $
Jan 1 to Mch 31 4,042 4,347 827 i,0!S
. Kk VUi ait tiiici uuuuctnig taxes,

vu
'l;F\let earnings here given are before deducting taxes
explled ApHI5F 1909 earnings °f Norfolu Connty Ferries, lease for which
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.

—Int,, Rentals, &c.— __pal. o) Net E'ngs.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
Amer Cities R & Lt...Mch
Jan 1 to h 31
Aurora Elgm & ChIC Apr 33,310 28,553 15,924 13,677
July 1 to Apr 30......... 307,266 260,245 268,257 240,717
Bangor R){ & Elec Co Apr 13,103 12,056 0,212 7,450
to Apr 30 ....... 131,106 123,740 135,405 109,848
Baton Rouge Elect Co .Mch 1,959 1,671 1,048 246
Binghamton St Ry Apr 8,845 8,966 317 def 275
Jan 1 to Apr 30.. ... 35,622 36,468 6,160 5,311
Brock & Pl¥m St Ré’ ._Mcli 1,794 1,980 def 302 def 704
Jan 1 to Mch 3T 5,377 6,224  def3,505  dcf2,537
Cape Breton Elect Co...Mch 5,049 5,024 3,471 206
Jan 1 to Mch 31 14,175 13,974 10,268 1,910
Charleston ConsRyG&E.Mch 13,990 13,017 9,600 6,841
Clev Palnesv & East Apr 8,714 8,283 3,257 065
Jan 1 to Apr 30__ 34,704 32,840 6,943 382
Cleveland Southw & Col Apr 27,875 25,181 4,354 803
Jan 1 to Apr 30 111,422 91,610  dcf6,623  def4,782
Columbus (Ga.) Elect Co. Mch 13,234 12,850 3,594 1,548
Dallas Elect corp Mch 26347 28,918 11,261 10,753
Jan 1 to Mch31 " 75,843 83,195 32,074 29,564
Detroit United pr 161,489 154,155 £89,222 £91,347
Jan 1 to Apr 30_ 641,159 614,404  £344,003 £260,545
Duluth-Superior Trac Co Apr  C19.417 C18.417 13,676 9,740
Jan 1 to Apr 30 C77.667 C73.667 45,129 27.690
East St L & Sub Apr 50,272 49,599 25,546 20,409
Jan 1 to Apr 30.......... 200,046 108,420 144,825 64,624
El Paso Elect Co.. ..Mch 8,575 7,911 13,440 8,686
Jan 1 to Mch 31 25,694 23,725 50,876 31,611
Falrm & Clarksb Tr Co Apr 12,609 12,309 14,520 9,043
Jan 1 to Apr 3 50,075 49,254 50,346 28,216
Ft Wayne & Wab Vall Apr 44,988 39,065 5,011 312
Apr 30.......... 179,656 162,839 24,615 4,875
Galv Hous Elec Co___.Mch 23,080 21,578 14,301 14,057
1 to Mch31.......... 66,651 62,029 27,758 36,106
Grand Raplds Ry Co.. Apr 19,593 18,875 22,087 21,459
Jan 1 to Apr 30..... 79,735 75,681 86,800 76,006
Honolulu RT&Land Co Mch 6,358 5,953 £9,379 £10,075
1 to Mch 31......... 19,074 18,220 £31,709 *27,179
Hou hton Co Trac Co..M ch 6,316 5,797 7,572 4,754
an 1 to Mch 31 18,497 16,390 14,194 8,507
Interborough Rap Tr___ Apr 978,356 864,151 £622.309 £593.827
July 17to Apr 30 ( 5,791,071 8,653,194 75,075,486 £3,643,501
Jacksonville Elec Co.. Mch 9,469 9,558 16,115 7,809
Jan 1 to Mch 31 26,782 27,286 41,594 19,603
Kan City Ry & nght .Mch 160,665 156,800 114,806 80,803
June 1to Mch 3 1,576,179 1,572,076 1,031,068 797,771
Lake_Shore Elect Co Apr 34,002 34,353 3,500  def1,430
Jan 1 to Apr 30......... 138,823 137,589 def0,523 (ef30,754
Lewlst Aug & Watcrv-.Apr 14,432 13,253  £def 770 def£l,015
July 1 to Apr 30.......... 149,921 132,372 £31,105
MUw Elect Ry & Lt Apr 110,768 103,841 £62,847 £68 876
Jan 1 ta Apr 30_ 437,489 411,807  £236,965 £240i073
Mllw_Lt Ht & Tr Co Apr 67,104 60,730 £15,020 £16,315
Jan 1 to Apr 3 268,246 241,078 £50,260 £54,223
Montreal Street Ry....... Apr 49,136 40,623 104,787 83,190
Oct 1 to Apr 30 264,115 238,666 665,060 548,015
New Orleans Ry & Lt Co.Mch 172,284 174,024 76,985 62,988
Nor Ohio Tract & Lt Apr 43,202 43,770 26,788 18,541
Jan 1 to Apr 30__ 173,167 175,265 05,316 70,167
Northern Texas EI Co..Mch 18,786 17,173 42.603 31,482
h 31 55,228 51,545 91,643 66,074
Paducah Trac & Lt Co..Feb 7,055 7,035 def 61 def 206
Feb 28........... 14,025 13,078 1,235 def 444
Pensacola Elect Co Mch 4,914 4,339 3,074 3,125
lan 1 to Alch3T___ 14,523 13,112 10,001 11,502
Portland(Ore)Ry L & P Apr 133,093 123,610 110,852 83,040
Jan 1 to Apr 30 526,502 484,134 441,038 258,500
Puget Sound El Co, Mch 50,607 45,910 def18,006 def2,700
1 to Mch 31 151,063 134,277 defd5,580 def32,387
StJos(MOBRthHt&P CoApr 22,350 20,818 10,076 0,840
to Apr 30...... 88,676 83,332 58, 363 54,656
2044%annah Elect Co,.. Mch 175847 17,512 87
jJan1 to Mch 31...:7 51,750) 50,768 17Q4
Seattle icieet Co* | 85,001 i >168 083. 1101*)04*53”
Feb 171,720 ... 1)31(1R1m i-. d'SO,453
Tapipai Elect Co----- ui JAbthm I'"ISOIF' o 4. .
ppam 1.to Mch 31__ ...-ii'davOSal" |s||y|o
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—Dal. of Net E'ngs.-

Current Previous Current Previous
Year. Year. Year. Year.
$ S $
ight-. ..Mch 76,219 70,942 £19,618 £23,013
Toletlo Rys A Light 27,515 212,865 £73,816 £72,610
....Apr ¢140,229 C140.367 176,103 134,968
Jan 1 to Apr 30 c560,917  C547.256 585,711 439,801
...Feb 233,276 234,917 11,239 41,465
Jan 1 to Feb 28 467,063 470,486 67,090 90,180
..Mch 65,397 63,892 33,146 42,430
Jan 1 to Mch 31 461,554 255,454 159,377 205,005
..Apr 15,403 15,364 4,268 1,629
July 1 to Apr 30 154,120 152,554 46,962 17,181
atcom Co Hy & Lt,. .Mch 8.369 8,190 4,047 5,919
Jan 1 to Mch 31 26,650 25,799 10,793 13,419
QUARTERLY RETURNS.
Jan 1 to Mch 31 3,229 3,040 £def2,101 £def1,700

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

ANNUAL REPORTS.

Annual Repor‘ts.f The following is an index to all annual

reports of steam

railroads, street railways and miscellaneous

companies which have been published since April 30.

This index, which is given monthly, does NOt include
reports in to-day’'s “Chronicle.”
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Pennsylvania Company.
(Report for Fiscal Year ending Dec. 31 1909.)

This company’s capital stock is owned by the
Pennsylvania RR. President James McCrca wrote in brief:

General Results.— There was a decided Improvement in general business
conditions and the revival was especially marked In the Iron and steel In-
dustries, from which a large portion of your revenues are derived. After
deducting the rentals of the roads operated on the basis of net revenue,
there remained a net operating revenue of $12,052,523, an Increase of
$2,244,610 as compared with the preceding year. The Income from In-
vestments, general Interest and rents was $11,114,007, a decrease of $310,-
564, making the gross Income $23,766,530, or $1,934,046 greater than In
1908. After deducting all llxed charges, Interest and other_liabilities,
there was a net Income of $10,881,G67, an Increase of $1,801,657.

Out of this net Income there were paid contributions to sinking funds ag-
gregating $443,770; $1,334,000 for gold loan of 1901 certllicates drawn for
redemption Nov. 1 1908; $267,990 principal of matured car trusts, and a
dividend of 8% upon the capital stock, and $500,000 was set aside for a
"general fund”_to retire collateral and other obligations, leaving a balance of
$3,535,907. From tills there was transferred to the extraordinary expendi-
ture fund $2,500,000 to provide for extraordinary additions and better-
ments, and the balance of $1,035,007 was transférred to credit of profit
and loss account.

The tonnage of the lines directly operated was 79,062,354 tons, an In-
crease of 36.22%; of the lines directly operated by the Pitts. Cine. Chic. A
St. Louis Ry. Co., 32,853,447 tons, an Increase of 21%; and of the Van-
dalia and other lines operated under their own organizations 21,364,372
tons, an lIncrease of 3,182,384 tons, or 17.50%. The aggregate tonnage
moved upon the entire system was 134,180,173 tons, an Increase of 28 .98% .
The aggregate ton mileage was 11,782,754,041, an Increase of 25.82%'’
The number of passengers carried on all lines was 31,305,856, an Increase of
3.55%; passenger mileage. 1,047,515,346, an Increase of 8.26%.

The average rate received per ton mile on all lines In the system was
6.29 mills, a decrease of 15-100 of a mill: the net revenue per ton per mile
was 183-100 mills, an Increase of 16-100 of a mill. The average rate re-
ceived per passenger iEer mile was 1.852 cents, a decrease of 24-100 mills.

Capital Outlay.—The capital expenditures on your northwest system lines
were principally for purchase of real estate and equipment and for track
elevation In Chicago, while on the southwest system, In addition to the work
of track elevation in Chicago, there was a large amount of work on second
track and ?rade revision prosecuted on the Indianapolis and Logansport
divisions of the_ IMtts. Cine. Chic. A St. L. Ry. and on the St. Louis and
Vincennes divisions of the Vandalla RR. .

Pullman Contract.— In April 1900 the contract with the Pullman Com?any
for the furnishing of sleeping and parlor cars necessary for the use of the
lcnnsylvanla HR. sf/stem was renewed upon satisfactory terms for 20
years from July 1 1910.

General Fund.— As some of the funded obligations have no sinking fund
provisions, the board authorized the creation of a general fund for the re-
demption of collateral trust obligations and for other corporate purposes,
and the sum of $000,000 was ap(prolpriated to this fund out of the Income of
the year. lhree trustees will Invest tills fund, together with Its In-
come, In approved securities.

[A digest of the report of the Vandalla RR. Co. will be found In V. 00,
p. 972; of the Grand Raﬁ!ds A Indiana Ry. Co. system In V. 90, p. 1166,
and of the Pitts. Cine. Chic. A St. Louis Ry. Co. In V. 90, p. 972.—Ed.]

United Gas Improvement Co., Phlla. 1236

entire

STOCK HOLDINGS OF THE F’ENN%YLVANIA COMPANY DEC. 31
AT

1909, AGGREGATING
Balto. A Ohio RR.. pref...
Balto. A Ohio RR., com
Cambria Steel Co-—
Centrai Indiana Ry- 60,000

Cleveland A Marietta Ry........ 1,791,900
Clev. S Pitts. RR., guar.spec. 1,113,500
,237,500

Cleveland Akron A Col. Ry—
CIn. Richm. & Ft. Wayne™ ...
CIn. Lebanon & Nor. Ry--

Cldc. Ind. A Eastern Ry------- 1,000,000
Erie it Pitls. RR.. guar. spec. _ 616,350
Grand Rapids * Indiana Ry.. 2,902,600
Little Miami RR., spec.bett't. 2,099,400
Louisville Bridge Co.............. 900,300
Norfok.A .'Western Ry.;pref.. 5,000,000
Norfolk, ft, Western RyL' com. 1,500,000
Ohio Connectintg Ry -1 2,000,000
Pcntwy/iin.a steel’Up.) pref.. 7,000,000

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

PAR) $109,155,462.

Pennsylvania SteelCo., com. .S7,388,900
Pennsylvania Terminal Ry... 100,000
Penn. Tunnel A Term. Ry___ 10,000,000
Pitts. CIn. Ch. * St. L., pref..22,470,700
Pitts. CIn. Ch. A St. L., com 16,632,900
Pitts. Ft. Wayne A Chicago

'Ry.Co., guar, special 39,109,400
PittS. Youngstov/n A “Ashta-

bula Ry. Co., preferred___ 5,775,000
Pitts. Y 'townAAsh.Ry., com. 2,100,000

Pitts. Joint Stock Yards Co.. _ 509,000
South Cldc. A Southern RR 842,500
T(>rre Haute A Peoria RR___ 1,085,700
To!. Peoria A Western Iti/ %3&31888

{ _.iljow’f&o
Wheeling Terminal Ry. 1<2,000,000
Miscellaneous.............. . '2,544(862
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BONDS OWNED BY THEPENNSYLVANIA COMPAN Y DEC. 31 1909.
AGGREGATING (AT PAR) $43,184,343.

ClIn. Leb. A Nor. cons. M. 4% . S100,000 Penn. Steel Roll'g Stk.Tr."4% S1,500.000
Cldc. Ind. AE'n IstM. 5% ... 500,000 Penn. St. Fr. Car. Tr. 4% %}old 5,300,000

Chic. Ind. AE'ngen. M. 0% .. 100,000 Penn. St. Eq. Impt. Tr. 4%-- 6,000.000
Cen. Ind. Ry 1st M. 4% gold. 750,000 Penn. Gen. Frt. . Tr. 4% .. 13,600,000
Gr. Rap. A¥nd. Ry. 2d M. 4% 2,987,000 Penn. RIt. Water UDP’\?"TF-- 7,000,000
Ind. ASt. L. Ry. Ist M. 6% .. 500,000 Tol. Peoria A West 1st M. 4% . 1,044,000

Long Island RR. equip, trust. 2,600.000 Miscellaneous blocks-------------- 903,343
Total par value of stocks, $199,155,462: par value of bonds, $43,184,343;
total, $242,339,805; cost, as per general balance sheet, $173,781,951. Of
the foregoing securities there are deposited as collateral with the various
mortgages and trust obligations stocks of a par value of $115,373,000. [The
principal changes from agear ago In the stock holdings were: Terre Haute
& Peoria RR., $1,085,700 (new Item), Pittsburgh Ft. Wayne & Chicago,
$39,109,400 (against $37,556,600 In 1908): Clev. APittsburgh RR. .special
guaranteed, $1,113,500 (against $529,750 In 1908). In bonds owned, the
grmmpal changes glgll reductions from the amounts held last year) were:
enn. Steel Imp. Tr. 4%, $1,000,000; Penn. Gen. Frt. Equip.'Tr. 4%,
$600,000; Penn. RR. Water Supply Tr. 4%, $1,000,000.— Ed.]

FISCAL RESULTS OF PENNSYLVANIA COMPANY.

1909. 1908. 1907. 1906.
. 31 1,416 1,416 1,414 1,411

Earnings— $ S 5 S

36,748,228 28,510,369
7,190,109 6,570,273 49,273,574 44,255,300
Other transports rev___ 1,414,989 1,201,342
Non-transporta’'nrev__ 1,063,762 1,086,945
1,208,205 1,047,539 1,117,741 906,031
1,006,694 1,007,328 946,118 875,415
48,631,988 39,423,796 51,337,433 46,036,805
Expenses—
Maintenance of way, &c, 6,000,727 3,474,459 6,966,354 6,208,046
Maintenance of equlp’'t. 7,479,519 6,076,086 9,078,618 7,799,587
Traffic 807,053 727,772 749,971 688,018
15,309,703 13,740,579 17,748,292 15,993,649
General 56,011 921,942 61,673 91,285
1,792,933 1,710,798 1,530,721 1,408,543
Total..... 32,345,047 26,051,636 36,935,029 32,889,128
. 16,286,041 12,772,100 14,401,804 13,147,678
Rentals paid roads oper.
on basis of netearns.. 3,633,518 2,364,248 3,441,386 2,958,800
Net earns. Penna. Co. 12,652,523 10,407,912 10,960,417 10,188,877
Int. and dlvs. received.. 10,671,710 10,994,374 11,791,801 7,634,271
343,418 318,305 1,493,696
Rents 98,879 111,892 63,102 119,114
d 23,766,530 21,832,483 22,815,320 19,435,958
Deduct—
All rentals.. 6,893,377 6,713,399 6,533,771 6,339,079
4,875,922 4,930,364 4,984,760 4,014,569
Interest on car trusts 338,815 413,485 318,856 145,201
Interest, general acc't..
Advances to railroads.. 28,818 19,650 23,508 3,221
Hire of equipment 730,257 670,203 232,884
Miscellaneous 17,673 5,372
12,884,862 12,752,473 12,918,833 10,502,070
Net Income foXOy@sd,668 9,080,010 9,890,487 8,933,888
Distribution—
Added to "extraordinary”

_expenditures fund__~ 2,500,000 2,500,000 2,500,000 2,500,000
Sinking fund, Ac 1,777,770 1,677,305 1,676,966 1,677,481
Car trusts, principa 267,990 67,990 267,990 267,990
Added to general fund-.. 500,000
Dividends------------mmmmmm- (8)4,800,000 (7)4,200,000 (7)4,200,000 (6)3,600,000

Surplus 1,035,908 434,715 1,251,531 888,417

Note.—The lines "operated directly by the Pennsylvania Company,”
a%gregatin 1,415.80 miles Dec. 31 1909, the gross and net earnings of
which are shown above, Include:

_Operated under Lease—
Pitts. Ft. W. & Chicago
Massillon A Cleveland...
Erie & Pittsburgh

. Controlled byStock orOtherwise— M ties.
Cleveland & Marietta 103.68

Pitts. Ohio Valley A Cine 15.09

South Chic. A Southern.........

'82.97
Cleveland & Pittsﬁur%ﬁ 205.50
Pitts. Youngst. & Asht. Ry..137.54
Toledo Wal. & Ohio 234.26

BALANCE SHEET PENNSYLVANIA COMPANY DEC. 31.

Youngstown A Ravenna, Ac.._ 5.81
Used jointly with other cos__ 73.60

1909. 1908. 1907.
Assets—
Securities .173,781,951 174,695,637 188,663,759
Equipment 8,356,144 8,350,144 8,356,144
Real estate 921,906 896,123 896,723
Real estate Tn trust 30,591 30,591 30,591
Steub. Extension RR. Tease 1,238,573 1,238,573 1,238,573
Leased roads, betterments 2,874,871 3,015,428 4,227,255
Due by companies and Individuals__ 3,673,670 2,739,505 2,778,813
Advances 8,052,113 4,985,441 3,663,928
Station agents, Ac 1,396,454 872,873 1,089,199
Bills receivable 2,454,083 2,312,136 597,843
Material on hand..... 2,567,669 2,239,784 3,294,992
Cash with Treasurer 4,044,829 2,601,846 3,086,682
Cash on special deposit 7,115,014 7,320,304 2,290,897
Cash for Interest on bonds............ 811,245 794,689 71,122
Sinking funds, Incl. leased roads 6,141,713 5,638,571 5,194,754
Miscellaneous assets 6,583,145 7,576,865 6,390,425
Total assets.......ccceueue 230,043,971 225,314,571 232,2.1,700
Liabilities—
Capital stock 60, 000000 60,000 000 60.000,000
Funded debt _ 125,528,548 127,112 548 128,645,548
Lessor companies for supplies 803 411 803 ,41. 3,411
Due other cos., current account 4,373 133 2,640 906 ,763,839
Current expenses, leased roads 3,703 ,587 2,518 .099 ,404,116
Interest on debt 1,375,783 1,369,707 ,056,282
Extraordinary expenditure fund 6,409 ,953 5,268 ,934 ,327,402
Taxes charged out 1 ,077 551 09,834 869,463
Car trust princ. chgd. out Iladvance. 1,196,684 1,073,429 914,079
Smkmlg funds leased roads ,838 ,531 3,630,795 425,510
Miscellaneous liabilities R 5,544 599 7,286 ,3471 17,074,917
Sinking funds 5,945,209 4,017,034/
General fund_____ 500 000
Profit and loss 9 ,746 982 8,683,527 8,987,135
Total liabilities........ccccoovvniicnincnns 230,043,971 225,314,571 232,271,700
—V. 90, p. 914, 303.

Norfolk & Portsmouth Traction Co.
{Report for Fiscal Year ending Dec. 31 1909.)
President John Blair MacAfee says in part:

Ferry Lease Expires.—The 10-year lease of the Norfolk County ferries
expired on March 31 1909 and was not renewed to this company. ~ During
1008 the gross earnings from the ferries Included in our statement’of earnings
for that year amounted to $222,580, while In 1909, the ferries being only
operated "by this company for three months, the gross earnings aggregated
only $56,953. or a difference of $165,627 In the earnings from this source In
favor of the year 1908. This difference should be borne In mind in makin
a comparison of the earnings for the two years. Furthermore, the fixe
charges, Ac., for 1909 amount to $775,139, and include a sinking fund charge
of *14,564, whereas In 1908 no charire for sinking fund was Included.

The new ferry tenant pays $135,000 a year rental, a remarkable Increase
over the $61,000 per annum which you had paid. This Increase Is indica-
tive jgf the growtlj_of the territory surropndtng{,} sci-ved by your company,
Fiuid/d, ‘Debt.—There was Issued during.-1809 $135,000- fimt mortgage
boncj~Jor “mounts expended In constru~lpnfgnd I™ptjgrments duringilQOS.

"le 6%,
which



1+22

$1,284,000 were sold (V. 80, p. 1530). During 1909 $486,000 due March 1
1910 and $11,000 due March 1 1911 were retired, Ieavin% Issued as of
Dec. 31 1909 $901,000, of which amount $797,000 have been sold, the
balance remaining In the treasury. The notes outstanding are secured
b%/ deposit of the following collateral: 642 shares City Gas Co. stock:
$286,000 Norfolk A Portsmouth Traction Co. bonds; $600,000 Norfolk &
Ocean View Ry. Co. bonds; 5,000 shares Norfolk & Atlantic Terminal Co.
stock; $500,000 Norfolk A Atlantic Terminal Co. general mortgage bonds.

Capital Expenditure.— During 1909 $89,913 was expended in construction
and betterments upon the lines owned, leased and controlled by your
company, exclusive of the City Gas Co.: less property sold, $31,368: net,
$58,545. The City Gas Co. expended for construction, extensions and
betterments, $31,146.

NORFOLK & PORTSMOUTH TRACTION CO. AND ALLIED COs.

COMBINED INCOME ACCOUNT FOR CALENDAR YEARS.
1909. 1908. 1907. 1906.
Gross earnings .$1,911,938 $1,877,930 $2,616,458 $1,719,546
Operating expenses . 1,102,225 1,104,346 1,655,654 1,113,883
Net earnings $809,713 $773,584 $960,804 $605,E:3198
Gross Income _-. $809,713 $773,584 $960,804 $605,833
Deductions—
Taxes and licenses . $91,457 $98,504 $95,172
Ferry rentals__ . 15,400 61,600 )
Lease Norfolk Ry.ALt.Co 66,000 59,125 421626 $501,556
Interest on bonds . 510,269 483,260 462,057
Interest on floating debt , 9,989 28,6 43,354
67,459 61,470
Other charges 14,565 2,283

Total deductions . $775,139 $790,630 $707,091 $501,556
Balance for year. ur.$34,574 def.$17,046* sur$253,712 sur.$104,277
* From the balance as above In 1907 was deducted $126,508 for deprecia-
tion and extraordinary expenditures Incident to Jamestown Exposition
service. Ac.
NORFOLK & PORTSMOUTH TRACTION CO. AND ALLIED COMPANIES'
BALANCE SHEET DECEMBER 31.

1909. 1908. o 1909. 1908.

Assets— $ Liabilities— s
Prop., Iran., Ac.. 19,641,505 19,505,598 Capital stock __..68 750,000 8,750,000
Stocks and bonds.a 1,660,230 1,652.896 ITrst M. bonds.. .611 351,000 10,551,000
Other Investments. 312,870 280,870 Gen. mtge. bonds. 6500,000 500,000
Real estate avail- Equip, trust notes. 15,000 17,500

able for sale . 81,670 65,945 Conv. 6% notes.. 797,000 1,284,000
Materials andsupp 105,398 125.850 Bills payable.. .. 2954, 530,156
Accts. receivable.”. 190,822 211,092 Accounts payable. 213,945 314,526
Atl.CoastTerm.Co. 123,905 155,871 Miscellaneous.. 28,528 33,724
Bills receivable 129,782 299.883 Accr'd bond Int.,

ash......oconiins 51,849 54,812 rentals A taxes. 80,316 107,632
Prepaid A reserve Settlement fire loss 18,067 736

accounts-—- . 81,599 61,171 Sink, fund paym’t. 58,698
Sink, fund deposits 58,698 Surplus.........locoee. 30,291 324,514

Total 22,438,328 22,413,789 Total..cooceveeens 22 22,413,789

a Stock3and bonds of allied cos. owned are substantially as given In V. 88, p. 1250,

6 Of the stock, first and general mortgage bonds shown under liabilities, the Nor-
folk & Portsmouth Traction Co. owns $1,100,000 stock and $1,500,000 bonds, par
value, of the allied companies Included In the Statement, the value of which Is In-
cluded under Investments—V. 88, p. 1251.

United States Realty & Improvement Co., New York.
(Reportfor Fiscal Year ending April 30 1910)

President H. S. Black, New York, May 23 1910, wrote:

Consolidation.— Early In the year the directors_decided to dissolve all
the subsidiary companies except the George A. Fuller Co., so that their
assets and properties might be transferred to your company. The Geor?e
A. Fuller Co. was not dissolved, as It Is operating In many cities and Its
name and good-will are valuable assets. The U. S. Realty A Improvement
Co. holds In Its own name all the real estate shown In the statement, In-
cluding such well-known properties as the Trinity, the United States Realty,
the_Fuller and the Whitehall buildings. . .

[The chartered accountants add: ~“The companies whose transactions
and balances are Included In the statements are as follows: U. S. Realty A
Improvement Co., George A. Fuller Co., Cedar Street Co. and Century In-
vesting Co. Durln'g the year the followm%subs!dlary companies. No. Il
Broadway, Island Realty Co. and Realty Deposit Co., were dissolved, and
their assets transferred to the U. S. Realty A Improvement Co. As the
balances of the stocks of Century Realty Co. and Battery Place Realty Co.
were acquired during the year these companies also were dissolved, "their
assets transferred and their earnings Included In the accounts of the co.”]

Good-Will Reduced from $5,934,182 to $1,000,000.—The company’s sur-
plus, after making deductions for depreciation and pa%ing Interest on " bonds,
dividends and other expenses, was Increased during the year by $1,318,912,
making a total surplus as at April 30 19100f $4,728,187. If the amount of
the unrealized profits had been added, the surplus on that date would have
been $5,764,901. The directors, however, decided to apply afortion of
the unrealized profits and a part of the surplus to the reduction of the good-
will, carried on last year’s statement at $5,934,182. As a result the Item
of good-will is now carried at only $1,000,000, and there still remains a
surplus of earnings amounting to $878,187.

Bonds Reduced bp $1,284,000.—The company purchased and canceled
during the year $1,284,000 par value of Its debénture bonds, reducing the
amount of bonds outstanding to $12,000,000, and effecting an annual saving
of $64,200 In Interest.

General.— The regular net Income from real estate and other Investments
received during the year was sufficient to meet all the fixed charges, In-
cluding the Interest on the debenture bonds, without resorting to the profits
derived from the construction and real estate operating departments.

The results from the construction department have been very satisfactory.
While the construction work shows a falling off In the East, there Is a con,
slderable revival In the Middle and Western States. There Is every assur-
ance that the results from this department for the coming year will be equal
ly as good as In the past.

Practically all the real estate now heldvk\))r/1 the company Is on an Invest-
ment basis.” On the plot adjoining the itehall Building on the north
thé c_ompan)i_ is erecting a new Whitehall Building which will be 31 stories
In height. his will make the combined building the largest office building
In the world, and there Is reason to believe that It will prove a most desirable
investment. This building will be completed and ready for occupancy
Jan. 1911. The real estate held by the company Is carried at Its original
cost and the carrying charges on unproductive properties are charged out
of Income.

The company has a controlling Interest In the Plaza Operating Co., which
owns and operates the Plaza Hotel, also owns a large Interest In the Broad
Exchange Co. and the Alliance Realty Co., which companies are closely
allied. "Their business during the year has shown very satisfactory results.
The Plaza Hotel has had a most successful year, and It Is expected that the
stock of that com(laany will be placed on a dividend basis during the present
year; this will add materially to the llxed Income of the company.

Productive Real Estate April 30 1910; Value $29,971,841, Less Mortgages
. . Thereon $16,025,000: Equitu $13,946,841.
Trinity Building, 111 Broadway; U. S. Realty Building, 115 Broadway;
Fuller Building, Broadway, 5th Ave., 22d and 23d streets: Mercantile Build-
ing, 23d St. and 4th Ave.: Vletor Building, Spring and Mercer streets: Jaun-
cey Building, Wall and Water streets; 67 and 69 Wall St. and 85-91 Beaver
St.; O'Neill Building, 6th Ave.. 20th to 21st streets; house, 127 West 20th
St.; 112-118-122-124-126 West 21st St.; garage, southwest corner Broadway
and 62d St.: 45 East 22d St.: Whitehall Building, Battery Place. (The
Whitehall Building appears for the first time, having previously been owned
by the Battery Place Realty Co., now dissolved; V. 90, p. 633." There were
Included In list a&/ear ago, but are now omitted: Childs’ Building; 108-110
West 34th St. and Demarest Bldg., corner Broadway and 57th St.— Ed.)
Value $2,058,594, Less Mortgage's $595,000,"E}J U1,463,594,
New Whitehall Bldg., under con-1112-114 Madison Ave.
structlon. i Bruner Estate lots.
Int. In James Estate properties. Crane Estate lots. .
41 and 45 East 22d St. [Lots”on 69tli St., Chicago.
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Schedule of Mortgages Owned April 30 1910, Aggregating $4,010,591.

New York City.—42 Broadway; Pearl and Wall streets, Taber Building;
27-29 Pine St.; Broadway and 61st St., The Pasadena; 68 William St., cot
ner of Cedar St.; northwest corner Nassau and John streets; Crane Estate
lots; 179 Broadway, Walkover Building; block, Broadway, 8th Ave.,
57-58th streets, Breslin Hotel and 14 West 29th St.; 108-110 West 34tli St.;
10-14 East 28th St. and 17-19 East 27th_St.; 345 Madison Ave.; 39-41 West
32d St.; Aqueduct Ave., Ac.; Bruner Estate: Madison Ave. and 66th St.
The seven Items last mentioned are new. On the other hand, last year’s
ist included also Santos Bldg., Leonorl Hotel, Colonial Theatre, Spencer-
Arms, s.e. corner of Broadway and 75th St., N. Y.; Bellevue-Stratford
Hotel, Phila., and Gayety Theatre and Evans Bldﬁ:, Washianton.— Ed.]

Other cities.— Rector 'Bldg., Chicago; Kings Highway, Brooklyn.
STOCKS AND BONDS APRIL 30 1910—AGGREGATING $6,501,077.

Description— Quantity. Carried at. Amount.
Realty Companies (total $6,309,350) —
1,746 notes 1

do .16,684 shares/ $3,414,400
. 4,033 shares 120 483,960
7,000 pf. sh. 100 700,000
2,000 shares 60 150,000
1,000 pf. sh. 100 100,000
750 com. 50 37,50
2,353 shares 100 235,300
1,000 shares 100 100,000
do 509 bonds 1,000 509,000
Greenwich & Cortlandt Co___ 5 shares 100 50
Jerome Barnard Association. 3 shares 100
8,000 shares 50 400,000
230 shares 108 24,840
Kips Bay Realty Co. 10 shares 100 1,000
250 shares 100 25,000
Broad & Beaver Street Co. 4 shares 24,950
Everctt Investing Co 6 shares 20,600
i 82 bonds 1,000 82,000
Other companies (total, $251,727)—
7,350 pf. sh. 25H 187,425
do do 2,000 com. sh. 1K 15,000
486 shares 1 47,000
do do = 47 bonds
Building Trade Association. 5 bonds 100 500
Miscellaneous 1,802
INCOME ACCOUNT YEAR ENDING APRIL 30.
) 1909-10. 1008-09. 1907-08. 1906-07.
Interest receivable $256,164 $205,923 $312,970 $268,256
Incomle from Investments—
Real estate 1,417,088 1,354,864 1,414,432 1,128,010
Securities of realty cos 441,785 334,430 64,744 271,286
Other stocks and bonds 41,761 71,063 90,935 82,682
Prollt on bldg, contract.—
On bldgs, completed. 445,621 321,294 435,813 127,194
On bldgs. In progress
(proportion accr'd) 959,841 803,411 605,455 624,377
Prollt on realization of
real estate............. i 59,470 407,374 282,333 «108,663
Realization of carrying
charges on real estate. 8,913
Total Income............ $3,621,730 $3,498,359 $3,406,682 $2,619,381
Deductions—
Int. paid and accrued.. $638,647 $849,550 $947,108 $560,111
Loss on sale of securities 168,737
Expenses of unproduc-
tive real estate 10,458 10,046 23,171 18,888
D? rematlo;’\ 37,766 32,104 38,250 ¢ %gg?g
Officers’ salaries ) s
Employees’ salarles_g- 558,922 456,269 477,322 172,893
General expenses_ [132,969
Total deductions $1,414,530 $1,347,969 $1,485,860 $979,759
Net Income $2,207,200 $2,150,390 $1,920 822 $1,639,622
Interest on deb. bonds..  $642,800 $664,200 $664 200 $664,200

Dlvs. on outstanding st'k

of subsidiary co’s 8.386 18,670
Dividends (43767733 (4)646,512 (5 H)888,954(1 H)242,442
Surplus.. $796,667  $839,678  $359,282  $714,319
* Includes profit on sale of securities In 1806-07.
CONSOLIDATED BALANCE SHEET APRIL 30.
1910. 1909. 1910. 1909.
Assets— S S $ $
Real estate 32,030,435 29,038,633 .— 16,162,800 16.162,800
Less underlying nds. 12,000,000 13,284,000
mortgages___ 16,620,000 16,095,000 Current accounts. 60,113 56,631
Int. A taxes accr'd
Equity . 15,410,135 12,943,033 and rents rec'd
Loanson mtges. 4,016,591 3,455,154  inadvance 612,175 610,077
Scour, of realty cos 6,311,151 8,406,400 Dividends . 202,035 161,628
Other securities.. 249,926 1,130,028 Adv. pay’tson bid
Plant. Ac 196,383 165,157 contracts, 305 265 483,518
Acc'ts receivable. 1,151,006 716,378 Rent deposits . 7,0t 31.071
Unexp'd Insur.,Ac 29,225 28,195 Reserves 407,441 373,274
Cash . .. .. 2,390,475 2,010.852 Unrealized profits
Good-will.......... x1.000,000 5,934,182 account J/65,771 217,705
Surplus............... 2878,187 3,409,275
Total...cceeu. 30,761,192 34,789,079  Total.......... 30,761,192 34,789,979

x Consists of-good-will of subsidiary companies of U. 8. Realty A Improvement
Co., being the difference between the tost value of the stocks of such companies and
the book value of the net assets owned by them at the time of acquisition, $5,934,182

as of April 30 1909), less saving on purchase and retirement of company’s b inds
uring current year, $113,239; transfer from unrealized profits account, $970,943,
and transfer from surplus account, $3,850,000. . .

Il After deducting $970,943 charged off In reduction of good-will. See foot-
note x above, . . )

z After adding $522,245 accumulated earnings accrued prior to fiscal year 1909-10,
over dividends received on stocks owned of the Century Realty Co. and Century In-
vesting Co., now credited on transfer of the assets of these companies and deductin
S$3,850,000 charged off In reduction of good-will. See foot-note x abovo.- V.
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American Gas Co., Philadelphia.
(Report for Fiscal Year ending Dec. 31 1909)

President Morris W. Stroud, March 15 1910, wrote:

Dividend Ratellncreased from 6 to 7% .—The gross arid net profits for the
past year are much In excess of those for 1908, and your board, realizing
at the time of the last dividend declaration that such would be the case.
Increased the dividend rate from 6% to 7% per annum (V. 89, p. 1350).

Petersburg Gas Co.— On April 1 your board purchased the entire stock of
the Petersburg (Va.) Gas Co., paying therefor $100,000 stock of American
Gas Co. at par, thereby Increasing our outstanding stock to $1,800,000.
This purchase was made on llgurcs that showed 9% earnings upon the stock
so Issued (V. 88, p. 1255). . .

Phila. Suburban Gas & Electric Co.— Later In the year negotiations were
undertaken which resulted In the purchase of the 'Suburban Gas Co. of
Philadelphia, the Jenkintown A Cheltenham Gas Co., the North Penn Gas
Light Co., the Huntingdon Valley Light A Power Co., the Coatesvllle Gas
Co., the Pottstown (Paé) Light, eat A Power Co., Cain Gas Co., Gas Co.
of Moreland and Fuel Gas Co. of Moreland. All of these companies have
been or are about to be merged Into the Philadelphia Suburban Gas A Elec-
tric Co. (V. 90, p. 563), there being also Included In the merger our People’s
Gas Co. of Pottstown, Pa.

We feel that this Is the most valuable purchase ever made by the com-

any, It having been effected for bonds of the new company (sec bond offer-
ing,”V. 90, p.” 563, 1046) on a satisfactory basis, and the future Is very
bright. Inasmuch as all of this district Is growing very fast with the surplus
population from Philadelphia. i

Improvements.— During 1909 there was expended upon your various
properties for Improvements $676,466, part of which was paid for by the
sale of some of your treasury bonds.
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May 28 1910. i

New Stock.—The company now owns so many and such large properties
It Is manifestly desirable that additional stock should be offered to the stock-
holders. As the company Is now on an assured earning basis, which will
permit of the continuance of 7% dividends, It Is felt that this will be a most
desirable Investment. (V. 88, p. 1315; V. 90, p. 978, 1103.)

INCOME ACCOUNT YEARS ENDING DEC. 31.

1900 $1 %92%8297 $1 18578
nts of affiliated com panles...ﬁl,:%%xlle 'S28'E11 7320077

Operating 117 748,51 ,
$594,999 $471,786 $436,301
Less bond Int. of affiliated companies... ~ 333.645 254,407 214,208
$261,354 $217,379 $222,093

Sundry Items, Incl. Int. on bonds In treas.

&dlvs. on stks. owned—not Incl. abové@ 81,109 43,495 36,443
g e s

Int. on loans and Am. Gas Co. bonds... $128,74 , ,
Office exps., taxes, &c.. Am. Gas Co.. 453128 38,950 37,089
i $170,595 $134,690 $130,961
Di\?‘i?ﬁter"laggﬁt(ooo) ---------------------------- 116,865 102,000 102,000
Surplus $63,730 $32,690 $28,961

Companies in which the American Gas Co. Owns All the Capital Stock.

Dangor (Me.) Gas Lt. Co. (V. 73, p. 1161), Burlington (Vt.) Gas Light Co.
V. 85, p. 162 V. 86, p. 1346;, Winooski Valley Power Co., Burlington, Vt.,
eople’s Electric Light & Power Co., Essex Junction, Vt., Canton (O.) Gas
Light & Coke Co.. Kcwanec (111) Light & Power Co .L::ghtmg & lleating
Co of Kcwanec. 111, lvingston (N. Y.) Gas & Llcctrlc Co. (V. 79, p. 273,
V 80 p 2347) Luzerne County Gas & Electric Co., Plymouth, Pa. (V. 88,
n 628) Petersburg (Va.) Gas Co. (V. 88, p. 1257), Philadelphia Suburban
w&ectrlc Co. (see text above, also V. 90, p. 563), Portage (Wls.)

d1Gas Co (V. 90, F 918). Rockford (111) Gas Light & Coke Co.,
St Clair County Gas & Electric Co., East St. Louis, 111, Belleville, 111
(V. 89. p. 668), Waukesha (WIs.) Gas & Electric Co.
Companies whose Capital Stock is Owned bu American Gas Co.,

Peru (Ind.) Gas Co. (V. 89, p. 1355), Western United Gas & Electric Co.,
Aurora, 111 (V. 86, p. 1535; V. 89, p. 1416), Steubenville & East Liverpool
(0.) R. W. A Lt. Co.—V. 90, p. 1103, 1046.

General Asphalt Co., Philadelphia.
(Report for Fiscal Year ending April 30 1910)
Pres. John M. Mack, May 10 1910, wrote in brief:

General Results.—The net earnings for the year are $1,031,741. From
this amount there has been deducted $53,398 for cost of maintaining pave-
ments under guaranty, In excess of the reserve fund provided for that pur-
gose, leaving a net gain to surplus, as a result of the year's operations, of

978,343, compared with $871,704 for the previous year, or more than 7 4/0
upon the outstanding $13,140,000 pref. stock trust certllicates.

Total Volume oj Business Transacted by the Company.
1908 1907 1906

Inon . . . .
$13,992,984 $11,818,529 $15,147,665 $14,760,803 $13,323,347
The total sales of asphalt for all purposes, reduced to a basis of crude

asphalt, amounted to 192,044 tons, an Increase of more than 179/ . 1lhe
total sales of asphaltic products, Including asphalt sold for manufactuting
gurgoses, as distinguished from sales for paving purposes, amounted to
1 079 652, or about 9% less than the preceding year; tills branch of the
business Increased with great rapidity during a number of years, but since
1907 there has been severe competition and a reduction of prices In certain
Items, resulting In a recession. n

Practically all operations have, as heretofore, been conducted by fthe
Barber Asphalt Paving Co., which owns and operates substantially ‘all of
the properties of the company in the United States except the Uintah Ry.

The amount charged against earnings for depreciation of plants was
$167,930, compared with $168,930 for the previous year; In addition there
was expended for repairs and renewals to plants, and charged directly
against cost of operations, 5427,197, compared with $364,706 for the pre-
vious year. There was also charged against earnings $49,203 for redemp-
tion of bonds of underlying companies. .t

The company’s pay-roll for labor was $4,271,430, compared with $3,-
305,720 for the previous year. . .

The company has Increased substantially the consumption and sale of
Its chief commodity during the year, In spite of continuing competition
from the asphaltic residues manufactured from the oils of California, lexas,
Mexico and elsewhere. . . R

New York & Bermudez Co.— This company on March 23 1809 resumed
Eeaceful possession of Its property In Venezuela, pursuant to settlement of

eb. 13 1909 between the governments of the United States and Venezuela.
The property required Iarge replacements before efficient operation was
possible.  On July 24 1909 the first shipment of Bcrnludez asphalt was
made and on Jan. 31 1910, six months later, a total of 16,865 tons had been
shipped. The total expenditures during the year for renewals, extraordi-
nary repairs and legal expenses amounted to 5111,700, all of which was
charged against earnings. i i i

Improved Highway Construction.—The Increasing use of the motor vehicle
has precipitated a demand here and abroad for an Improved form of high-
way construction. To provide a cheaper form of construction than stand-

_sheet asphalt pavement, and one having a greater_ wearing power than
ordinary macadam, our experts have prepared specifications for the In-
corporating of a true asphaltic cement with the top course of road metal
usuall?/_employed In the building of a macadam road. The result Is an
asphaltic concrete wearing surface which Is smooth and practically dust-
less, and Is susceptible of repair without the employment of expensive
mechanical accessories. During the year Just closed the sales of road as-
phalt amounted to 1,500 tons.” The experimental work of bltumcnlzing
macadam roads has sufficiently advanced to Indicate a large growth In this
branch of the business from year to year, which will eventually call for a
large tonnage of refined asphalt, opening an entirely new channel for the
consumption of the company’s products.

Gilsonite —The Uintah RYy. has enabled the company to place upon the
market an Increasing quantity of gilsonite at prices greatly less than those
which prevailed before the construction of the road, when'a wagon-haul of
agprommately 100 miles was necessary. During the year there was hauled
29,340 tons of gilsonite, compared with 19,785 tons for 1908-09. Equip-
ment, 0 locomotives, 4 gassenger cars and 40 freight cars. "

National Contracting Co.— Substantial progress has been made In the liti-
gation which for many ycras has prevented the complete liquidation of this
company. All litigation has been disposed of. except the following suits:

(1) National Contracting Co. vs. Hudson River Water Power Co.—A
further appear has been taken from the Judgment by the Hudson River
Water Power Co for $323,287, entered against the “latter Dec. 23 1909
(V. 89, i). 1544). A motion Is pending and undecided to dismiss the appeal
or compel the defendants to furnish ade?uate security. With all the Im-
portant questions settled by the Court of Appeals In favor of the National
Contracting Co., It Is not beélieved the present appeal can materially change
the status of the litigation, and It Is expected the rights of the National
company under the Judgment can be protected In any reorganization of the
Hudson River Water Power Co. (2;) State of Massachusetts vs. The Na-
tional Co.—Nothing has been done by the State of Massachusetts In this
case since the reversal of the Judgment of $50,000 against the National com-
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pany, as stated In our last report.
ter iloard of New Orleans.—This case was recentl
cuit Court of Appeals In favor of the National Co.,
cla(i)mled, with Interest, aggregating $24,941, has been paid.
i
barrels per day. T i
without encounterm? oil;
ditional well Is now In
Is being done upon two additional wells.

the other two arc oil

(3) National Co. vs. Sewerage and Wa-
decided by the U. S. Cir-
and the total amount

Development in Trinidad.—A year ago the company had completed
two wells, one of which was abandoned and the other was producin
Three_new wells have since been completed-, one of them
producers.
oil at a depth of 779 feet, and the preliminar
The total production o

40

One ad-
work
oil to

April 14 1910 Is approximately 63,000 barrels, of which about 11,000 have
been used bv the company for fuel purposes,and 52,000 barrels are In stor-

age. This oil has not been taken up upon Inventory.
tion, Is at,the rate of about 250 barrels per™

The present produc-

da f
Two storage! tanks, rapacity 64,000 barrel)éw) ‘OAeh, Iwere erected durlilg

thalyenj-
titf*
. _Funde ebt.—The collateral_ railroad notes,
j 00$,000, Issued on Feb. 15 1907 by the Barber Asp
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.The,company owns In fee about 3 000, acres of land adjoining
MtO&)L'ake; upon which the development Is'iibW prottvuasing. .

D orlalnally amounting td

alt Having Co., were
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further reduced by the payment of $100,000 on Feb. 15 1910, and the re-
mainder, amounting to $200,000, was extended for one %/ear at 5%.

Working Capital.—The company’s working capital ($4,683,689) Is now
been 'Increased $43,410 during

higher than at any previous time (havmgiiscal e et Ay putatand

the year.— Ed.). The company ended Its
in%bills payable.
tockholders.— On May 1 1910 there were of record 1,541 holders of pref.
stock trust certllicates and 753 holders of common stock trust certllicates;
total, 2,294, an Increase of 81. i .
Dividends.— On March 1 1910 there was paid, In addition to the quar-
terly dividend of 1)1%, an additional payment of 1%, on account of ac-
cumulated dividends. Dividends on the pref. stock are cumulative at
the rate of 5% per annum from June 15 1905; since which time there has
been paid. Including the extra payment of March 1 1910, a total of 15X % .

RESULTS FOR FISCAL YEARS ENDING JAN. 31.

Operations— Square Yards Laid— 1909-10. 1908-09. 1907-08.

ASE alt, asphalt block, &c.:
or municipalities 2,528,378 1,941,532 2,532.532

For others 914,228 863,713 960,175
Contracts for asphalt pavement car-

ried to current liscal year (Jan 31) _ 1,075,674 561,383 535,160
Sales of crude asphalt {tons 192,644 164,317 165,373
Sales of asphaltic products (other

than for paving) $1,079,652 $1,183,924 $1,684,884

Income Jrom— S
Sales of crude asphalt 4,920,405. 633,410 622,012
Sales of retlned asphalt 3,630,707 4,376,989
Sales of miscellaneous materials, 746,414 624,413 791,395
Income from paving 6,158,212 4,711,244 6,020,611
Income from private work 1,408,302 1,477,592 1,743,310
Income from general contracting, Ac- 715,691 695,058 1,484,397
Miscellaneous Income 43,900 46,105 108,951

Total INCOME...ceiiiiiieeees 13,992,984 11,818,529 15,147,666

Expenses—
Cost of crude asphalt.....cccoeennne. \ 3,662,285/ 329,837 273,676
Cost of rellning asphalt 2,801,286 3,478,764
Cost of miscellaneous materials---------- 748,329 664,038 836,557
Cost of paving i ,803,937 4,170,020 5,683,424
Reserve for maintenance and repairs. 120,511 19,540 141,708
Cost of private work 53,441 1,228,888 1,484,263
Depreclation 7,930 68,930 84,800
General contracting, Ac 578,709 617,244 1,353,866
Sundry branch expenses 7,520 10,152 16,717

Total expenses.............. 12,342,722 10,169,035 13,453,776

Net trading prollts

Rentals from real estate, Tess expenses
Inte'-est received

Int. and dividends on Tnvestments__

1,650,262
5,98

1,648,594
, 4,456
161,519

1,928

1,693,890
k 7,772
146,442

2,020

141,845
1,840

Total net Income 1,819,689 1,801,512 1,845,347
Deduct—
General expenses 365,795 321,044 337,444
Reserve for bad debts 100,000 80,000 ,
Interest on loans and mortgage 108,933 166,178 213,144
Debenture Interest 193,421 193,576 193,576
Income tax 19,799 13,584 18,137
Total deductions - 787,948 774,382 822,301
Prolits, as per balance sheet 1,031,741 1,027,130 1,023 046
Excess cost of maintaining pavements 53,398 155,426 304,881
“Dividends on preferred...... ..cccoocue. (6%>788,382(2 K)295 ,517  (2)262,794
Balance, surplus. 189,961 576,187 455,371

* The dividends here shown are those paid out oj the earnings of the op-
erating companies for the liscal years ending Jan. 31 and are those men-
tioned In the text of the reports of the General AsPhaIt (holding) Co. as
having been paid during the respective Uscal years of that company ending
April 30. This method differs from that pursued In the exhibits In the
pamphlet reports, which show in the various years only the dividends
declared during the fiscal years of the operating companies ending Jan. 31.

COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND
SUBSIDIARY COMPANIES JAN. 31

1910. 1909. 1908.

Assets— $ $ $
Pro?ertles owned and operated; shares

of other cos. not oper. by General

Asphalt Co 32,014,955 31,937,059 31,923,116
Stock trust ccrtfs. General Asphalt Co.

owned by sub. cos. (book value)___ 204.440 203,799 203,799
Stock and bonds outsid K 152,082 142,723 141,477
Mortgages receivable- - 13,250 12,000 12,000
Retained by cities on pavements laid

under guaranty------------sceememeeeeens 1,584,342 1,732,533 1,963,554
Bonds, warrants and tax liens pledged

for collateral loans - 867,201 1,343,765 1,455,743
Bonds, tax liens, &c., on hand- 607,310 47,594 1,117,842
Materials and supplies (net)_  14@88%839 1,278,296 1,614,959
Cash 548,893 754,869 433,147
Bills Teceivable-———————-—-——= 87,203 134,368 88,654
Acc'ts receivable (less doubtful acc’ts) 2,844,821 1,779,754 2,862,231

TOotal - e e 40,390,116 40,266,760 41,816,521

Liabilities—
Preferred stock 14.000. 000t.000. 00064.000.
Common stock 17.000. 00(7.000. 0a.000.
Bonds underlym? cos, not owned by

General Asphalt or Its subslil. cos.. 2,372,800 2,422,460 2,467,080
Mtges. and ground rents subsld. cos.. 125,875 145,938 131,688
Collateral railroad notes 300,000 400,000 500,000
Reserve for maintenance of pave-

ments laid under guaranty 1,638,882 2,077,765 2,565,492
Collateral loans 671,856 950,078 1,060,371
Bills payable 956,375
Accounts payable 870,157 254,602 825,109
Debenture redemption fund New

Trinidad Lake Corp. Co., Ltd 454,728 408,074 363,331
Fire Insurance fund 132,343 110,944 61,165
Surplus profits 2,823,475 2,496,899 1,885,912

TOtal i s 40,390,116 40,266,760 41,816,521

-V. 90, p. 1298, 449.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Athens Ga) Rallway & EeCtI'IC Co.—wm erger— New Se-
curities—OnN May 20 1910 the Railroad Commission of Geor-
gia approved the application of the company, and the latter
Is therefore authorized to issue $825,000 40-year 5% *first
and refunding mtge.” gold bonds, $300,000 5% cum.
pref. stock and $750,000 common stock. Transfers of prop-
erty will be completed July 1 1910 and on that date the
company will begin business, having acquired the property
of the Athens Electric Ry. Co. and the James Whltem

Ititit.: ‘The Farmers’ Loan  TiiusO-Co. of N. Y.

u”e/fl[ipd<'r the mtge,; jwhich bp dated July 1

M.Candler and Joseph M. Gray, Special Committee
f eor%l\a Railroad-Commission. iofl’ .

‘Flic committee visited Athens on May 13 to Inspect the street railway
and lighting system and the Barnett shoals water-power development, upon

000
000
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all of which the company has petitioned for a present stock and bond Issue
of $1,875,000. Your committee also heard testimony from four expert
witnesses as to the physical and commercial value of the present plant
and of the proposed additions and developments, the work on which Is
well under way.

Your committee was most favorably Impressed with the properties, the
power plants being thoroughly modern and In apparently almost perfect
condition. In our opinion, the properties to be acquired” by the capitali-
zation prayed for are abundantly worth the price be_mgi_pa!d, and the
petitioner can earn a reasonable return upon said ization without

capit
unfairly burdening the public. Compare V. 00, p. l?Ol.

Atlantic City & Shore RR.—purchase—This_company
has purchased the Atlantic & Suburban Ry. Co. The Phila-
delphia “ Ledger” of May 27 said:

It is understood the price paid for the road is close to $1,000,000, and
that payment will be made largely In 4% trust certificates, subject to a
prior Hen on a new first mtge. of $100,000 at 5%, the principal and interest
of which are guaranteed by the Atlantic City & Shore Co. The proceeds
from the new mtge. will be used In Improvements, Includlng the paving of
the short road from Absecon to Pieasantvllle—V. 88, p. 685.

Atlantic & Suburban Ry—so1a.—See Atlantic City
Shore Co. above- -V. 87, p. 1532.

Beaumont Sour Lake & Western RR.—sonds called.—
The outstanding first mortiga e 6% gold bonds issued under
the mortgage dated July 1 1905 ($267,567 at last accounts)
have been called for réedemption at Igar on Ma’\<l 27 at the
office or a\geré%y of the company, 71 Broadway, New York.
Compare V. 90, p. 976.

Canadlan Northem Ry.—_sa_’e of Securities in Europe.—
President William Mackenzie, it is announced, is returning
from Europe, having negotiated the sale of the following
bonds for the Mackenzie-Mann properties:

Canadian Northern debentures “for extension of Western lines.”

[Just what debentures these are does not appear, but a repre-

sentative of the company has stated that an issue for the con-

struction of the first unit of 150 miles from the PacUlc coast east-

ward has been underwritten In London, part, it is said, of an

Issue guaranteed by the Province of British Columbia.— Ed.j

(Compare V. 90, p. 771) $5,000,000
Duluth WinniBeg & Pacific Ry. (sec that co. below) Ist M. bonds,

guaranteed by Canadian Northern Ry 4,700,000
Winnipeg Elect Ic Ry 1,000,000

£1,500,000

Canadian Western |,umber Co. 1st M. 5% debenture stock (sec
that company under "Industrials” below)

Brazcau coal fields (see below) and railway igossﬁi y Including
Canadian Northern Alberta’ Ry. guar, a)4% bonds—V. 90

. 1295.—Ed.) '$6,000,000
Canadian Collieries FDunsmuIr), Ltd., Ist M. bonds (see that co.
under “ Industrials” below £2,054,800

Note.— The Brazeau Collieries, Ltd., and the Rocky Mountain Collieries,
Ltd., each with $1,000,000 authorized capital stock In $100 shares, and
both controlled by Mackenzie & Mann, of the Canadian Northern Ry.,
were incorporated at Ottawa in Aug. 1909, the former to operate coal lands
amounting, It Is said, to_about 4,000 acres on the Brazeau and Macleod
rivers In Alberta, 175 miles west of Edmonton: and the latter to own a
tract of several thousand acres on the Kananakls River, Alberta, both
fields supplying bituminous coal of good grade. William Mackenzie Is
President.—V. 90, p. 1295, 976.

Oentral Rall\/\ﬁ > dicate—opistribution of Holdings.—
The basis of distribution announced by Horace E. Andrews,

syndicate manager, is as follows:

Each $1,000 of Central Railway subscrigtions received $754,441 In New
York State Railways common stock, $283,616 Mohawk Valley stock and
approximately $28 cash, a total of 106.6057%.

Mr. Andrews_states In a letter to subscribers that, In addition to the ex-
change of securities referred to, the New York State Railways has a surplus
of $2,000,000 and the Mohawk Valley a surplus of $700,000. Tills surplus
Is substantially equal to 10% more than is provided for In the exchange,
and It Is stated It Is hoped a way will be found to Issue new securities to
holders to cover at least a part of this surplus.—V. 90, p. 1296

Chicago & Alton RR—sonds—notes.—The stockholders
on May 24 authorized the issue of $18,000,000 30-year 5%
|m8roveme_nt and equipment bonds. Of these bonds $3,-
500,000 will be deposited to secure the $2,500,000 con-
vertible notes dated March 15 1910. These notes are
callable after March 15 1911 not March 15 1912. Compare
Y. 90, p. 1296, 771, 697.

Chicago Cincinnati & Louisville RR.—sale june 23.—This
property is advertised to be sold under foreclosure at Rich-
mond, Ind., on June 23. Upset price, $5,200,000, subject
to the following unpaid equipment liens, ranking prior to
the mortgages foreclosed, with overdue interest thereon:

Hooslcr Equip. Co. 1st M. 5% (with Int. from Jan. 1 1909) $200,000
Car trusts. Am. Loan & Tr. Co., trustee (with 5% Int. from Dec.

1908) . 150,000
Burnham-

thereof from March 2 1908) 91,194
Haskell & Barker Car Co. equip, agreement (with 4% Int. from 177 744

May 17 1909 . o
The outstanding receivers’ certificates are payable from the proceeds of

the sale. Compare V. 90, p. 1362, 1044.
Chi COFBO'IdaIEd Traction CO.— Judgment on Guar-
anty —See Chicago Railways Co. below.—V. 90, p. 1362, 446.

Chicago Milwaukee & St. Paul Ry.—sale of $50,000,000
4% pebentures.—This formal announcement was made on
May 26: “ Kuhn, Loeb & Co. announce that they have closed
negotiations-with a group of leading French banks consist-
ing of the Banque de Paris et Pays-Bas, Credit Lyonnais, the
Societe Generale pour favoriser ‘le Developpement du Com-
merce et de I'Industrie en France and the Comptoir National
d’Escompte de Paris, covering an issue of Chicago Milwaukee
& St. Paul Ry. Co. 4% 15-year debenture bonds for 250,000,-
000 francs ($50,000,000). ~ The bonds will be in denomina-
tions of 500 francs and 2,500 francs, and will be admitted to
the official quotation of the French Bourse, the consent of
the French Governmental authorities thereto having been
obtained. The loan will be issued entirely in foreign de-
nominations; the probable issue price is 97%,

*m The trustees of the new loan are the United States Mortgage & Trust Co.
andjWllllam Nelson Cromwell. - The London house of J. Henry Schroeder
& Co. Is Interested with the French banks in the purchase, and the bonds

will probably be made payable In pounds sterling as well as In francs.—
V. 90,Jp. 1296, 1238.
& .Chicago Railways Co—receivership.—Judge Grosscup in

the United States Circuit Court on May 23, on the application
of the Westinghouse Electric & Manufacturing Co., which
holds a claim against the company for $69,514, ’\a/llppomted
Henry A. Blair, Chairman of the Board, and John M. Roach,
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President of the company, receivers. The receivership is
due to the judgment entered by Judge Ball in the Superior
Court of Cook County against the company for $1,344,685
in favor of the Chicago Consolidated Traction Co. general
mortgage bondholders represented by the Harrity committee
referred to last week (page 1362), which suddenly interrupte
the perfecting of an operating agreement between the two
companies.

Representatives of the company point out that the road is solvent, and
that the application for the receivership was made In order to bring the
case within the H’urisdiction of the Federal courts, where It Is felt the In-
terests of the holders of the company's securities will be safeguarded pend-
in%a determination of the appeal In the Consolidated Traction Co. suit.
Otherwise, pending the final disposition of the appeal, the property would
be subject to the risk of a receivership in the State court, causing the com-
panK much embarrassment.

The Judgment, If finally affirmed, cannot, it Is claimed, come ahead of or
be enforced to the prejudice of the outstanding bonds, as neither that nor
any other judgment, nor the receivership proceedings, nor any other con-
tingency, can In anywise affect or Impair the rights or the security or the
value of the bonds, which were Issued under the partnership agreement
between the_ city and the company. The ordinance of Feb. 11 1909 ex-
pressly provides” that the bonds shall be secured by a prlmarg mortgage,
and that there shall not at any time exist “any lien or Incumbrance upon
the property or rights conveyed by said mortgage or deed of trust, or any
part thereof, superior to that securing said' bonds and obligations,” and
also that “the lien securing said bonds and obligations shall at all times
be deemed and recognized to be a first Hen upon the entire street railway
sx_stem hereby authorized, Including all rights granted to the company by
this ordinance.”

It is felt that the Interests of the public demand the Immediate rehabili-
tation of the property of the Chicago Consolidated Traction Co., and that
the reorganization of ‘that company should be worked out promptly. One
Interested In the company says: “It Is to be hoped that Judge Grosscup,
who now has possession of both the Chicago Consolidated and the Chicago
Railways Co. properties, will be able to expedite a settlement which will
result In the Immediate reconstruction of the property of the Chicago Con-
solidated Traction Co. on a basis which will be entirely satisfactory to the
Fut;llc, the Chicago Railways Co. and all other Interests Involved/ It Is

ntimated In some quarters ‘that the receivership may be of short duration,

as strong efforts arc likely to be made to bring about a settlement with the
Chicago Consolidated Traction bondholders, resulting possibly In a con-
solidation of the two companies.

The bulk of the $6,750,000 Consolidated Traction Co. ?eneral mortgage
Issue is held by the Yerkes estate, the bands having been Issued to the late
Charles T. Yerkes and his associates at the time he disposed of the Consoli-
dated Traction properties to the Union Traction Co. The stockholders of
the last-named company received Series 3 and 4 participation certificates
of the Chicago Railways Co., so that the holders of these certificates are
}Ia_rlma_rlly Interested In" the question of the guaranty of the Consolldatied

raction Co. gen. mtge. bonds.—V. 90, p. 1362, 1099.

Chicago Rock Island & Pacific Rg.—Listgq.—The New
York Stock Exchange has listed $982,000 additional refund-
ing mortggge 4% bonds, due 1934, making the total listed
to date $86,118,000. These bonds were sold by Speyer
& Co. (Compare V. 90, p. 108.)

The $982,000 bonds listed were Issued against the acquisition of $1,000,000
Lucumcarl & Memphis Ry. [extending from Amarillo, Tex., to Tucumcarl,

., 110 miles, recently comﬁleted— Ed.J 1st M. bonds which have been
deposited with the trustee of the refunding mortgage.

Purposes Jor which the $86,118,000 Is< ancl re). M. 4s now out were issued.
Refunding $29,818,0001 Acquls'ns props, or see..$23,800,000
Gen’l corporate purposes 15,000,0001llmprovements 17,500,000

Earnings Jor Nine Months ending March 28.

i Operating _Net Oper. Taxes Other Int. & Balance
Nine Mos Revenue. ~ Revenue. Paid.  Income. Rentals. Jor Stock.
1909-10......... ,196,184 8 1,933,626 753,849 7,877,118 4,043,433

47 13,100,32

1908-09 43,532,121 12,859,337 1,627,638

From the surplus as above for the nine months of 1909-10 were paid the
154% quarterIY'dlwdends on Oct. 11909, 1% Jan. 2and 1H % April 11910
(total 4%), calling for $2,994,520, leaving $1,048,913.— V. 90, p. 1362, 1170

Cleveland Cincinnati Chicago & St. Louis Ry.— sale suc-
cessful—Press reports from Paris announce the successful
flotation of the $10,000,000 (50,000,000 francs) 4% deben-
tures recently taken by the Comptoir Nacionale d’Escompte
de Paris, Societe Generale and Morgan, Harjes & Co.—
V. 90, p. 1296, 1238.

Delaware & Hudson Co.—approved —The shareholders on
May 10 voted to authorize the change in the application of
the sinking fund moneys proposed in V. 90, p. 1044.

Hotel Burned —Hotel Champlain, a large structure owned
by the Bluff Point Land Improvement Co., at Bluff Point,
Lake Champlain, N. Y., was destroyed by fire on Wednesda%.
Loss, about $300,000; insurance, $233,000.—V. 90, p. 1296.

Dominion Atlantic Ry.—n~ew Trustees—Three deeds of
appointment dated June 1 1909 have recently been filed,
appointing new trustees as follows:

Under trust deed dated March 17 1906, to secure£500,000 4% deb. stock,
William Sopper, Thomas Robert Ronald and John McAusland Denny.

Under trust deed dated April 17 1896, to secure £440,000 4% second de-
benture stock, Thomas Robert Ronald and John McAusland Denny. .

Under trust deed dated Oct. 7 1905, to secure £292,500 4% extension
debenture stock, Thomas Robert Ronald and John McAusland Denny.

See V 90, p. 1362. ) . B u
The company owns from Windsor to Yarmouth, N. &., 170 miles, and

from Windsor to Truro, 58 miles: other mileage, 19 m.; total mileage owned,
247 miles; and leases Windsor branch of Intercolonial Ry. from Windsor
Jet. to Windsor, 32 miles, anti has trackage rights over the Intercolonial
Ry. from Windsor Jet. to Halifax, 14.5 miles; total mileage operated, 293.
A’Canadian paper says: "The road runs through the famous bottom lands
of the Annapolis Vaﬁ/ey and opens up one of the most prosperous farming
and fruit districts on the continent, and Is considered a highly valuable
property.” Capital stock outstanding at last accounts, common, £230,000’
ref. 5% non-cumulatlve, £270,000. Debenture stock (see above), £1,-
32,500. For the year ending June 30 1909, gross earnings were $796,774
and net earning_s $2_98,367.— . 90 p. 1362, %238.

Duluth Winnipeg & Pacific Ry.— sale of Bonds.—Among
the securities recently sold in Europe by President William
Mackenzie of the Canadian Northern Ry. Co. (see that com-
pany below) are stated to have been $4,700,000 1st M. bonds
of the Duluth Winnipeg & Pacific Ity., guaranteed by the
Canadian Northern, the proceeds of which will be used in
building the road from Virginia to Duluth, 75 miles.

Bonds Called for Exchange.—Notice is given that under the
powers contained in the mortga%e the company has called in
the $1,525,000 bonds secured by mortgage dated April 30
1909, made to National Trust Co., Ltd., as trustees, and will
give in exchange therefor the same amount of first mortgage
securities of Duluth Winnipeg & Pacific Ry. Co., guaranteed
as to principal and interest by The Canadian Northern Ry.
Co. The holders are accordlnclygl notified to deposit their
bonds on or before June 7 1910 with National Trust Co.,
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Ltd., trustees, Toronto, or lllinois Trust & Savings Bank,
Chicago, by whom the exchange will be made.—V. 89, p.
1280.

Erie RR—increase of wages.—The company has settled
the wage question with its conductors and brakemcn. In
general the Baltimore & Ohio scale has been adopted. It
is said that this means an increase on the Erie of about 10%,
but the full increase will not go into effect for more than a
year. See“Rates” below.—V. 90, p. 1362.

Forty-Second Street Manhattanville & St. Nicholas Avenue
RR., New York.—sale Postponed until July 1—The fore-
closure sale under the $1,600,000 second mort%age has been
postponed until July 1. Compare V. 90, p. 11/0.

Hilo RR,, anOlUlU.—Add_itional Bonds Sold.—The_ com-
pany has sold to T. H. Davies & Co., Ltd., an additional
issué of $1,000,000 bonds, to provide for extending the road
from Hakalau to Paauilo in the district of llamakua, the
location of the llamakua mill.

The company has also concluded 20-ycar contracts for all the freight In
both directions of the Laupalioehoc Sugar Co., the Kalwlkl Sugar Co., X.td.
gformerly the Ookala Sugar Co.), the Kukaiau Mill Co. (Horners) and the

lamakua Mill Co. The amount of freight covered by these contracts
will, It Is stated, be about SO,000 tons per annum, In addition to outside
freights In the same section.—V. 85, p. 283.

Hudson & Manhattan RR.—Tax sustained.—Justice
O'Gorman in the Supreme Court in this city on May 20 ren-
dered a decision upholding the assessment on a valuation of
about $8,000,000 levied by the New York State Board of
Tax Commissioners last year for special franchise taxes.

The company claimed that Inasmuch as It runs within two States and
is therefore en%aged In Inter-State commerce, the State of New York could
not levy a tax for the purpose; but the Court held that the State has a right
to tax such property as lies In this State.— V. 90, p. 1296, 1044, 1041. !

International & Great Northern RR.—Time Extended Till
June 15 1910.—The second mortgage bondholders’ com-
mittee, W. Emlen Roosevelt, Chairman, has extended the
time within which to deposit bonds under the agreement of
March 2 1908 to and including June 15, after which date
bonds will be received only in the discretion of the com-
mittee. Compare Y. 86, p. 1343.—V. 90, p. 1296, 1170.

Kanawha & Michigan R%.—Litigation.—-]udge Sator in
the Federal Court at Columbus on May 20 last, at the re-
quest of counsel for J. S. Stanton and D, Il. Gould, minority
stockholders, dismissed “ without prejudice” the suit brought
to enjoin the carrying out of the deal by which control (
jointly to the Ch eake & Ohio and the Lake Shore. Suit
was at once brought in the Common Pleas (State) Court.

It Is thought the position of the plaintiffs Is stronger In the State courts,
there being grave doubts as to the Jurisdiction of the Federal Courts. It
Is claimed that the joint ownership Is merely the continuation under another
form of the combination which has been condemned by the State courts.—
V. 90, p. 977.

Massachusetts Electric Co IES—P referred Stock Divid-
end Restored to a $4 Basis.—1he directors on May 26 de-
clared a regular semi-annual dividend of 2% on the $20,-
557,400 pref. stock, payable July 1on stock of record June 4,
thus restoring the annual rate to 4% as from July 1901 to
July 1904, incl. From 1905 to 1908 no dividends were paid;
Jan. 1909 1%, July 1909 1%, Jan. 1910 1M% (V.90,p.54).

Offering of Pref. Stock of Sub. Cos.— I he Treasurer received

roposals until 2 p. m. May 26 for $537,600 stock of the

oston & Northern Street Ry. Co. and $403,400 pref. stock
of the Old Colony Street Ry. Co., authorized by the Mass.
RR. Commission on Aug. 4 1909, to be sold at not less than
$115 a share. Both lots_have been awarded to Curtis
Sanger and Estabrook & Co. jointly.

These amounts arc part of the pref. stock Issues, 51,311,900 and $776,900,
respectively, listed on the Boston Stock Exchange. The proceeds of the
sale, It Is stated, will go to the Massachusetts Electric Cos. In liquidation
of a part of the approximately $3,000,000 due It from the sub. cos. for ad-
vances on account of Improvements and additions.—V. 90, p. 167, 54.

Met litan Street R . New York.—neiu Trustee.—The
Farmers’ Loan & Trust Co. has been made trustee under (he
refunding mortgage of 1902, succeeding the Guaranty Trust
Co., which resigned.—V. 90, p. 1363, 1296.

New York New Haven & Hartford RR.—$5,000,000 Addi-

tional Stock Purchased by Pennsylvania ItR.; Total Holding

$6,000,000.—See Penn. RR. below.—V. 90, p. 1045, 914.

New York State RalIV\.Iay.S.—NeW Mortgage Approved.—
The Public Service Commission, Second District, on May 22
approved the form of the first consolidated and refunding
mortgage to the Security Trust Co. of Rochester, as trustee,
to secure an issue of $35,000,000 50-ycar 5% gold bonds, of
which $4,508,634 arc to be OJ%ut out at present. Compare
V. 90, p. 914—V. 90, p. 1296, 914.

Norfolk & Portsmouth Traction—See “Annual Reports.”

Financial plan.—Owners of $5,000,000 of the $6,-
000,000 capital stock have assented to the plan, (gr%?oared
with the co-operation of Middendorf, Williams & . of
Baltimore, for raising a cash fund of $1,800,000 with which
to pay the unfunded debt, including the 6% convertible
notes, and to provide for necessary improvements and addi-
tions. To accomplish this the shareholders are asked in
effect to surrender one-half of their holdings of the present
stock (all common), thereby reducing the same to $3,000,000,
and to subscribe at 60 for an issue of $3,000,000 pref. stock.
President MacAfee, Norfolk, Va., May 2 wrote in substance:

Prior to 1909 the company expended large sums In Improvements and
acquisitions. As a result, on Jan. 1 1909 the Indebtedness, exclusive of
bonds and rental obligations, .a?gregated approximately $2,000,000.
During 1909 all of the 6% convertible notes maturing In 1910, and some of
those due In 1911, wero paid olf. The Indebtedness mentioned abovo
was thus reduced to approximately $1,250,000 April 1 1910, exclusive of
currentblaccounts payable, which are more than offset by current accounts
receivable.
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Under the first mortgage, bonds cannot be sold at less than 90 and Int..
It Is deemed of the utmost Importance that the Indebtedness above
mentioned should be paid and ﬁrowswn made for Improvements and better-
ments to meet the rapid growth of the community served, without Increas-
ing the present capitalization. It Is therefore proposed to raise a cash fund
of $1,800,000 with which to pay the unfunded debt. Including the remaining
6% convertible notes, and Immediately provide for Improvements and other
corporate purposes. i .

he present outstanding stock Is $6,000,000. It Is proposed that this
common stock shall be surrendered, and In lieu thereof new stock shall be
Issued of an aggregate par value of $6,000,000, of which 53,000,000 shall be
5% cumulative preferred stock and $3,000,000 common stock. The pref.
stock to be preferred as to assets and as to dividends up to 5% (cumulative
from Oct. 1 1910), but after 5% has been paid on the common stock for
any fiscal year the preferred to share equally with the common In any
additional dividends for such year up to 7% on both Issues, but to be cumu-
lative only to the extent of 5% in any fiscal year, and In no event to be en-
titled to dividends from profits in excess of 7% In any fiscal year. Ac-
cumulated dividends will not bear Interest. The pref. stock will be subject
to redemption at 110 and any accumulated dividends.

Holders of the present common stock will deposit their stock In exchange
for negotiable certificates, one of which entitles the holder, If the plan be-
comes effective, to receive 50% of the par value of the stock deposited In
new common stock; the other to 50% In new 5% cumulative pref. stock
utpon the payment of 60% of the par value of such pref stock Incash. In
effect this plan gives to the present stockholders the privilege of subscribing
ref. stock on the basis of $60 per share of $100 par value upon
surrender of 50% of the Fresent common stock. The value of the common
stock should be greatly Increased by the new money provided. The pay-
ment of the Indebtedness mentioned will leave In the treasury unpledged
ag roximately the following securities, aggregating at par $2,925,400:
$504,000 Norf. & Ports. 1st 5s K.

900.000 Norf. & Ocean View 5s. 0,000 Newport News & Old Pt. 5s.

100.000 Norf. & Ocean View stock. 62,500 Newp. N. & O. Pt. pref. stk

500.000 Norf. & Atl. Ter. gen.M.5s. 250,000 Sest. value) Atl. Coast Ter
500.000 Norf. & Atl. Term, stock. minal In liquidation

Estimated Earnings for Years ended June 30.
Assuming that the Plan becomes ejtective as ol July 1 1910.

to the new

$:9L8,900 City Gas Co. stoc

Fiscal Total Net Bond ini. Div. 5% Surp. Jo

Years Gross. after Taxes. &Rentals. on Prej. Com. Stk.
1910- ...$2,125,000 $835,000 $620,000 $150,000 $65,000
1911- 12... ... 2,325,000 918.000 625,000 150,000 143.000

Depositary under plan. Trust Co. of North Am., Phlla.—V. 88, p. 1254.

Norfolk & Western Ry.—visteda —The New York Stock
Exchange lias authorized to be listed on and after June 1
$10,993,000 additional convertible 10-25-year 4% bonds,
due 1932, which were recently offered to stockholders (V. 90,

. 772) or subsequentlg sold_on notice of issuance, in ex-
change for full-paid subscription receipts, making the total
authorized to be listed $25,569,000.

The proceeds of the bonds will be used approximately as follows; For
second track, $3,800,000; for yards, $200,000; for sidin?s,$$100,000; for
i , $11,000,000.—

{)/rarg'ngh Iin7e75é $63é51300,000; for equipment, $3,800,000; tota
. 90. p. s .

Northerm New Brunswick & Seaboard Ry.—Bonds Offered
Bearing Guaranty of Province of Neiv Brunswick_A—The_ Royal
Securities Corporation, Ltd., Montreal, &c., is offering for
sale 4% gold bonds due Jan. 1 1940, guaranteed by endorse-
ment by the Province of New Brunswick and by the Canada
Iron Corporation, Ltd.—(V. 88, p. 1131; V. 90, p. 916.)

Oounty (N Y.) Traction CD.—.Bor)ds Authorized —
The Public Service Commission, 2d District, has granted
authority to the comé)any to make a mortgage for $750,000
to the Union Trust Co. of Albany, as trustee, and to issue
thereunder at once $233,800 50-year 5% bonds to be sold at
not less than 85, to discharge obligations incurred for addi-
tions, improvements and equipment; also to issue $425,000
of the bonds to refund at par the three issues of outstanding
bonds.—V. 83, p. 688.

Pecific Coast Power Co.—stock sold.—A block of $675,-
000 6% cumulative pref. stock offered by Stone & Webster
this week has, it is announced, all been sold. Compare
V. 90, p. 1102, 977.

Pacific Gas & Hectric Co., SanFrancisco—acquisitions.—
The company has purchased the Ilgﬂhtlng plants and water-
supply stations owned by E. D. M. Lehe of Dixon, Cal.,
situated at Wheatland, Lincoln, Davis, Roseville, Cordelia,

Elmira, Winters, Dixon, Rio Vista and Bernicia.

It Is understood the company will extend Its service in the northern part
of California so as to supply water for Irrigation purposes and electricity
to rural districts In the vicinity of the plants purchased.—V. 90, p. 237.

Pennsylv_ania RR.—Equipment Trusts sold.—It was an-
nounced_this week that the company had sold to Edward B.
Smith & Co., Philadelphia and New York, an issue of
$11,000,000 “ Pennsylvania general freight equipment trust
4% gold certificates,” dated May 2 1910, issued in eleven
series of $1,000,000 each, each series due in ten annual
installments of $100,000 each from May 1 1911 to May 1
1920, making $1,100,000 of the entire ‘amount to mature
annually. Interest payable in New York and Philadelphia
Q.-F. "Par $1,000 (r). Fidelity Trust Co., Philadelphia,
trustee. Free of State tax in Pennsylvania. Guaranteed
both as to principal and interest by the Pennsylvania RR.Co.

The equipment certificates are Issued against the cost of 10,159 new
freight cars, leased to the Pennsylvania RR. Co., for rental payments
equivalent to the maturing principal and Interest of the certificates, taxes
and the expenses of the trust. The several series are secured as follows,
the cars for each scries remaining as security for that series until It Is
paid In full. Ser. A, 840 self-clearing coke cars; B, 840 S. C. coke cars;
C, 820 S. C. coke cars and 22 long gondola cars; D, 926 long gondola cars,
E, 552 long gondola cars and 361 box cars; F, 284 hopper gondola cars and
639 box cars; , hopper gondola cars; I, 970 hopper gondola cars;
I, 970 hopper gondola cars; .1, 509 hopper gondola cars and 500 flat cars;
K, 956 hopper gondola cars.

Kountze Bros, and Wm. A. Read & Co. were associated
with Edward B. Smith « Co. in the purchase and sale of the
above bonds, which were offered on a basis to yield 4)"%
income as of June 1 1910. The bonds have all been sold.

Stock Interest in N . Y. N . Il. & 1II. R_R. Increased fror_n
$1,000,000 to $6,000,000.—The company, it was learned this
week, has increased its stock holding in the New York New
Haven & Hartford RR. from $1,000,000 to $6,000,000,
Tlie purchases do not include the block of $3,564,000 held
by the Mutual Life Insurance Co., and it is supposed they
were made in the open market.

Statement by Pres. Charles S. Mellen oj the N. Y. N. n. & Il. RR.~™

Four or five months agi( the Pennsylvania RR. acquired about 50,000
shares of New Haven stock. They have acquired none since that time,]a
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therefore their total holdings now amount to about 60,000 shares—a little
less than 5% of the total New Haven stock outstanding. After the acquisi-
tion of this 60,000 shares, the Pennsylvania requested that they be given
further representation on the directorate of our road. When ‘there Is a
vacancy a director representing the Pennsylvania Interests will be chosen.
This Is far from meaning, however, that the Pennsylvania controls the
New Haven.
Statement by Vice-President Samuel Rea of the Pennsylvania RR.

It Is true that the comﬂany has some stock which It has absorbed from
time to time, but no such thing as control was ever contemplated. The
East River tunnel will be In operation about Aug. 15, and the North River
tunnel will come later. It will be about three years before the line of the
New York Connecting RR. Co. can be built, and also before the New Haven
will get Its trains Into the Pennsylvania terminal by way of bridges extending
from the Bronx across Hart and Ward's Islands.

Report of Subsidiary.—See Pennsylvania Company, under
“ Annual Reports,” on a previous page.—V. 90, p. 1240, 977.

Philadelphia Rapid Transit Co.— official statement—The
company has issued the following statement relative to its
new financing:

The joint committee of the Union Traction Co. and the Philadelphia
Rapid Transit Co. has adgreed upon a plan for financing the property which
has been approved and accepted by the fiscal agents of the company,
Drexel & Co. The company will disF_o_se Of Its Insurance fund and replace
the Indemnity with Are Insurance policies. It will Issue $1,500,000 of 10-

ear 5% equipment notes, which will have the guaranty of the Union

raction Co. These notes have been taken by Drexel & Co., who have also
taken car trusts on 20 new cars which will be purchased for the Elevated
road. These plans, with the $600,000 of the collateral loan of Dec. 15
19081 now available, will give the Rapid Transit Co. between $3,500,000
and $4,000,000. The guaranty of the Union Traction Co. must be given
by the stockholders and the question will be submitted to them at the
annual meeting on Sept. 21 next.

Resignation of M r .Earle.—GeO. H. Earle Jr. has resigned
as one of the city's representatives on the board. )

Favorable Decisions.— 1he Supreme Court of Pennsylvania
on May 24 (one Justice dlssentlng? affirmed the decision of
Common Pleas Court No. 2 of Philadelphia in July last, de-
clining to compel the restoration of the 6-for-a-quarter strip
tickets ?V. 89, p. 287). The Court also affirmed the dis-
missal of the suit brought by Rudolph Blankenburg.—V. 90,
p. 1240, 1102.

Rates.—increases—A number of increases have been an-
nounced in passenger as well as freight rates.

The Boston & Maine will restore fares to the basis obtaining on Feb. 1
1907. The advances range from X to Xc. per mile.

The Erie has filed with the Inter-State Commerce Commission new rates
of fare for the New York suburban district, carrying Increases ranging all
the way from 25 cents to $4 a month, to become effective on July 1.

The trunk lines have canceled their commodity rates on sugar and coffee
In carloads from Atlantic seaboard cities to Duluth, St. Paul, Minneapolis,
Kansas City, Omaha, and points taking the same rates, and beginning June
30\5he95ate5 vxlzléllobe Increased from 16 to 39%, the fifth-class rates applying.
—V. 90, p.

St. Louis & San Francisco RR.—Listed —The New York
Stock Exchange has listed $3,140,000 additional general lien
15-20-year 5% bonds, due 1927, with authon(t}/ to add
$4,931,000 additional bonds on notice of sale and distribu-
tion, making the total amount authorized to be listed
$44,123,000. Sgeyer & Co. have been placing the bonds.
(Gompare Y. 88, p. 54, 1198, 1254).

In addition to the foregoing the company, under date of
May 17, states that there have been issued and listed on
the” Paris Bourse, but not in New York, $7,500,000 general
lien bonds known as the French series, in denominations of
$100 or 516 francs each, Nos. 41,751-A-J to 49,250-A-J
inclusive; coupons (J/yabie only at Banque Privee, Paris,
and at its agencies (V. 89, p. 287; V. 90, p. 1171).

Purposes Jor Which Said $8,071,000 Bonds and the $7,500,000 French Series
Have Been lIssued.

To refund underlying securities, viz., $125,000 St. L. M. & S.E.

RR. 5-year 4 X% bonds of June 1 1909 Sbalance of Issue) and

$7,124,000 St. L. &S. F. RR. 5-year 4 X% notes of Dec. 1 '09 $7,249,900
For use In the refunding of underlying securities 3,750,000
quugment obligations (a) at par, $1,615,600; (b) at 60%, $455,-

0 2,071,100
For add™ns, Tmprov'ts and betterments at not exceeding $500 per

mile per annum - 2,500,000

The $7,124,900 5-year 4M% notes, maturing Dec. 1 1909. were a first
collateral lien on the railway lines of St. Louis San Fran. & New Orl. RR.
Co., extending from Hope, Ark., to Ardmore, Okla., 223.50 miles, and
Mead Junction, Okla., to Platter, Okla., 9.21 miles; total 232.74 miles, and
represented the cost to this company of said lines at Dec. 1 1903, date of
said notes. There have been deposited with the trustee of the “general
lien mtge.” $6,487,000 St. L. San Fr.& New Orl. RR. Co. 1st M. 4s, $1,060,-
000 prof, stock and $6,021,000 common stock of that company, being all of
said bonds and stocks Issued at this date.
Securities, Aggregating $15,445,500, to Retire Which General Lien Bonds

Are Reserved 'Under Section 2, Article 2.

St. L. M. &S. E. 1st M. 4%, due Jan. 1952 $371,500
St. L. & S. F. 5-year 5% notes, due Jan. 11911 7,500,000
O. & N. W. 1st M. 5%, due Sept. 1933 424,000
B.S. L. &W. 1st M. 6%, due July 1935 170,000
St. L. &S. F. 7-year 4 X% notes, due Feb. 1912 4,000,000
O. & C C. 1st M."5%, due Oct. 1 1913 2,880,000
M. C. B. Co. 1st M. 5%, due July 1942 100,000
Earnings—For 9 months ending March 31 (including
C. & E. f. RR)):
Nine Operating Net Other Taxes Fixed Balance
Months. Revenue. Revenue. Income. Paid Charges.  Jor Divs.

1909-10.40,952,982 12,694,345 1,210,935 1,351,009 11,220,161 1,334,111
1908-09.30,587,655 11,854,448

Dividend requirements for the 9 months on the first preferred stock call
for $149,806. Fixed charges as above ($11,220,161) Include Interest,
rentals_and sinking funds, $10,056,589; dividends on Chic. & East. 111 an
Kan. City Ft. Scott & Memphis stock trust certificates, $1,045,716, and
dividend on C. & E. I. pref. stock held by the public, $117,855.—V. 90,
p. 1297, 1171.

Sherbrooke (Que.) Street Ry.— new Bonds—It is an-
nounced that McCuaig Bros. & Co., who recently took over
the groperty_, will early in June offer some $600,000 30-year
5% bonds with 50% common stock as a bonus.

The company at last accounts had outstanding $150,000 bonds and
$200,p00 stock ~ The lowest of the three-falls at Sherbooke will be dcvcl-
opedtyo.that some 4a,00Q.0r;50,00Q h,p,rvill be available,for.spjce.t railway
and Industrial purposes'Tn flipldistrict. Ross & Holgate, Montreal enq_l-
neers, are In charge- tf ffle<O<AvetCWorks. > i. ...m/] bflOd Y/(T,
A$6iith Side ElhvateH R5D, OljicatoT-fitiadojsWfelfiT aaidH
A>Tpidrtbrly idiMdibickbf I>Eigf LY%*ha8fEfcen. UfcdbldbaablhA\
$10,231,400 : stockj ' Jayabiej.vkunb<30 ter holders' 6f- rilfrml|f
June 18. The last disbursement was « of 1% in March 1908.
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Dividend Record (Per Cent).
1902 to 1907. 1908.
4 yearly March, X

1910.

1899. 1900. 1901.
3 3 3X June, K

—V. 90, p. 978, 373.

Texas Central RR.—option.—R. 1l. Baker of Austin,
Tex., formerly President of the Trinity & Brazos Valley R¥l.,
has, we learn, an option on the controlling interest in the
road, expiring June 4.—V. 89, p. 1282.

Twenty-eighth & Twenty-ninth Streets Crosstown Ry.
sale Postponed.—The foreclosure sale has been postponed
until June 8. Compare V. 90, p. 1172.

Union Traction Co.—To Vvote Sept. 21 on Steps Necessary
to Carry Out Financial P1an.—See Philadelphia Rapid Transit
Co. above.—V. 90, p. 1240.

United RaiIV\.ays of St. LO_UiS.—Fi_naI Payment to Syndi-
cate subscribers.— A St. Louis banking house is authority
for the statement that the Brown Bros, subscriptions (84%
paid in) to the syndicate which put up $7,000,000 to provide
the cash requirements of the readjustment plan of Oct. 1904
(V. 79, p. 1333) received on April 20 last a final 2.18%.

Theapaélments' In liguidation were as follows: Dec.T9 1904, 17%; Feb. 28
1905, 30%; April 22 1905, 50%; Jan. 10 1906, 4%; Aprll201910, 2.18%-
total, 103.18%.—V. 90, p. 504, 448.

Vandalia RR.—istea.—The New York Stock Exchange
has listed $5,000,000 additional consolidated mortgage 4%
bonds, series B, due 1957, making the total listed to date
$7,945,000. Compare offering by Speyer & Co., V. 90, p. 915.

Of the $10,000,000 series A bonds Issued, there were retired by the sinking
fung7,20\pléll781 %E?L%O $77,000 and of the $8,000,000 series B, $55,000.— V. 90.
p- . ) .

Western Chio Ry.—rinanced.—The following,
“Cleveland Finance,” ‘is pronounced correct by the bankers:

Hayden, Miller & Co. agree to purchase $500,000 Western Ohio Ry 2d
M. % bonds, due In 1930 and optional In 1921, at 110 and Int. The Inter-
est on this new Issue will be payable quarterly. The new bonds are con-
vertible, par for par, at anytime Into a new Issue of Western Ohio 1st pref
7% stock. The proceeds of this new loan will retire the existing Issue_of
Western Ohio notes due In 1912, pay up other Indebtedness and provide
workln_? capital. ~ The convertible bonds will also overlap the Lima Find-
lav & Toledo division, sjibject only to the 1st M. on that property, and,
will be additionally secured by the deposit of $500,000 Western_Ohic 1st 5s
now held as security for the ‘notes. On the ultimate conversion of these
bonds Into stock, the $500,000 1st 5s will be canceled, leaving only $2,500,-
000 of the 1st M. Issue outstanding. This financin% provides ample capita 1
for the company’'s needs and permanently funds lIts obligations.

In consideration of this purchase, the Western Ohio company agrees to.
exercise Its best efforts to obtain and deliver to Hayden, Miller & Co. op-
tions on a substantial block of Western Ohio 1st 5s’at 89 and Int. These
bonds are to be assembled and deposited at the Citizens’ Savings & Trust
Co. and negotiable participating receipts Issued.

F. H. 1‘(ioff, 1). Z. Norton and G. A. Garretson of the Cleveland, Citizens’
and Bank of Commerce, respectively, will act as a managers’ committee
In the Interest of the pooling agreement. The agreement extends to June 1
1911, but the option to Hayden, Miller & Co. expires Dec. 1 1910. If not
exercised by the latter date, the committee of bankers may negotiate the
sale of the deposited bonds with other parties at a price not less than 89
and Interest net to depositors.

Earnings for the year ended March 31 1910 were; Gross earnings,
%5086497; Isréirease, $54,539; net earnings, $236,848; Increase, $37,482.—

.90, p. X

INDUSTRIAL, GAS AND MISCELLANEOUS.

Amalgamated r CO.— Earnings _of Subsidiaries.—
The “Boston News Bureau,” using the figures furnished to.
the New York Stock Exchange, has compiled the following,
showing that, based on the holdings of stock in the several
companies, its interest in their net profits for the year 1909
would aggregate:

Stock Issued and Owned by Amalgamated Copper Co.— Profits in 1909.

19009.
0

from

Shares -Own’'d by Am- Net  Accrued to

A s Issued. Amt. % Profits. Amalg.
Anaconda------------mememeeeeeeen 1,200,000 620,000 51.5 $2,134,773 $1,099,408
Huston & Montana - 150,000 147,915 98.6 3,029,119 2,986,111
Butte & Boston- 200,000 197,220 98.6 751,712 741,188
Parrot - 229,850 115,299 50.1 ,rl32,965 706.482
Trenton 10,000 9,995100.0 165,111 165,111
Washoe---- -- 30,464 30,459100.0 1,732,673 1,732,673
Big Blackfoot Milling Co.. 6,400 6,395100.0 191,724 191,724
Diamond Coal & Coke Co. 150,000 149,993100.0 86,420 86,420
Mountain TradingCo 1,110 1,107 100.0 120,000 120,000
Greene-Cananea Cop.C0..2,500,000 100,000 4.0 1/1,200,000 1/48,000
Butte Coalition 1,000,000 50,000 5.0 566,988 28,349
$7,033,102

"Of course all of these earnings were not distributed by the sub-com-
panies, and consequentl){) the percentage accruing to the Amalgamated
was not actaully received by that company; earning power only Isshown.” —
x Loss, (y) estimated.

Purchase of Clark Properties in Butte District.—Ihe com-
pany has completed its purchase of Senator Clark's copper
Interests in the Butte district, including the Butte smelter.

These properties are said to have been producing from 1,000,000 to 1,500 ,-
000 Ibs. of copper a month. They embrace the Original Consolidated Min-
ing Co.’s property, Including the Original and Stewart shafts, with all the
copper Interests immediately adjacent to them, and two small fractions,
some 15 or 20 claims In all,” largely surrounded by Amalgamated mines,
and hence the cause of serious controversy. Senator Clark retains and will
develop Ids zinc deposits. See long statement In "New York Sun’ of Mav

23.—V. 90, p. 1045, 700.
Amrerican Gas Co.. Philadelphia—See “Annual Reports.”
he dividend of 3{/5%, payable

Dividends to Be Quarterly.—
June |, it is stated, will bo the last semi-annual distribution,
the directors having decided to make the rate quarterly on
and after Sept. 1 ) ] )
Subscription Rights Offered.—quren & Co., Phlladelphl_a
and New York, who make a specialty of the bonds of this
company and its subsidiaries, are offering by advertisement
on another page the rights to subscribe for the new issue of
capital stock.  For list of directors and other particulars
see the advertisement; also see the aforesaid report and sub-
scription provisions in V. 90, p. 1103, 1046, 978.
"American'SiIk'Go'., New YOI’k.-——Rcorg tinrid H'Mi Com mittee..
LRThe-amitbknmu'c&ytif-N. Y., AmeriohiV«'eb of-WAf.'
hitvThw  iMMjjrifhf-

ork Silk |dfg,il€o£% A&MtmttrohISilk1Co:,
alilt -inTn'e b1 ikiteVe&W M hoohtskhMii
Hons;1 tyeb,' 11U V I no/

liny special intc!'’A>us or with any of Inb officials « tany.or uigq
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silk companies,” urges the holders of stock, bonds or notes
of said companies to deposit, their securities at once, to-
gether with all collateral thereto, with the Windsor Trust
Co., New York, for mutual protection:

John Alvin Young, Pres. Windsor Trust Co., N. Y. City: Charles S.
Beardsley, Pres. State Savings Bank and Vice-Pres. Gotham Nat. Bank,

. Y. City; George Carragan, Pres. 1st Nat. Bank, Bayonne, N. J.; Edward
A. Rice, Cashier Western Nat. Hank, York, Pa., and Frederick Kopf,
Pres. Securities Company, N. Y. City; Ten Eyck It. Beardsley, Secretary,
50 Cedar St., N. Y. City, and Rollins & Rollins, counsel. (Compare V. 87,
p. 08; V. 84, p. 098, 1115; V. 85. p. 1403, 1520.) . i

[Any reorganization plan proposed will “become effective and binding
on each class of depositors when assented to by holders of at least 00% of
the face value of certificates of deposit representing securities of such
class.*—Ed.]—V. 89. p. 920.

American Window Glass Co.— Plan Approved—Time EXx-
tended.— The creditors’ committee under date of May 24
announces that a sufficient number of the pref. shares has

been deposited to justify it in carrying out the plan of
April 20, but until June 0 further deposits will be received.
Compare Y. 90, p. 1172.

Anglo-American Telegraph Co.— Current Report Denied.—
See Mackay Companies below.— V. 32, p. 174.

Bethlehem Steel Corporation.— Strike Ended.— The strike
which began on Feb. 4 was declared off on May 18, the men
being allowed to return to work on certain conditions.

Individuals who Injured the _Property or attacked the IntegritY of the
company arc to he excluded. he men are to be at liberty at all times,
either Individually or collectively and not as representatives of organized
labor, to approach the officers on‘any subject of a g7eneral nature. Overtime
and Sunday time are to he optional.—V. 90, p. 974.

Bush Terminal Co.— Listed.— The New York Stock
change has listed $617,000 additional consolidated M.
bonds, due 1955, making the total listed $6,629,000.

The 5017,000 consols, with $83,000 previously listed, were used to take
utp a real estate mortgage for 5700,000 on the Hush Terminal Hulldings Co.
(formerly the Hush Land Co.) which has been satisfied of record.

Earnings.— For 2 months ending Feb. 28 1910:

Gr. earns.Uriel. nctRR.dep.>5208,894 1Bond Interest .
Net earnings .. 51,733 | Taxes - 10,700
Other Income”_ 5,957 |Sinking fund ..” R 5,433
Total net Income....... 157,690 Balance, surplus - 01,615
— V. 90, p. 1107 029.

Canada
Northern

ex-
5%

L td .— Guaranteed Bonds.— see
“ Rail-

Ilron Corporation,
New Brunswick A Seaboard Ry.
roads” above.— V. 90, p. 916.

Canadian Collieries (Dunsmuir), Ltd.— Offering of Bonds.
® In London recently the Union of London & Smiths Bank,
Ltd., and the Canadian Bank of Commerce, as bankers of
the company, were authorized to receive subscriptions at
the rate of £95 per £100 bond for an issue of £2,054,800 5%

under

1st M. gold bonds (int. M. & S.), par £20, £100 and £500.
Trustees, National Trust Co., Ltd., of Toronto. An ad-
vertisement said in part:

Incorporated under laws of Dominion of Canada. Share capital, $15,-
000,000, In shares of 5100 each, of which $5,000,000 arc 7% cumulative
pref. shares (all of which have been subscribed for) and 510,000,000 are
common shares, Issued as fully paid. .

Directors: Wm. Mackenzie (Pres.), Pres. Canadian Northern Ry. Co.;
Byron E. Walker, O.V.0O., LL.D., Pres. Canadian Hank of Commerce;
D. 1). Mann, Vlcc-Prcs. Canadian Northern Ry. Co.; A. D. McRae, Winni-
pegi_: E. R. Wood, director Grand Trunk Paclllc RRL Co. i

_The bonds, a specific first mtge. on all the coal, timber, railways, &c.,
will he repayable Sept. 1 1950 at par, or at option of company before that
date on six months’ notice at 105 and Int. nnual sinking fund, 10 cents
per ton on all coal sold, with a minimum of £40,000 per annum, commenc-
Ing after 3 years. Prill, and Int. payable In London Insterling or In Toronto
at $4 80 2-3 to the £ Coupons will also be P_ayable In Amsterdam, Ant-
werp and Geneva, In guilders or francs respectively, at the exchange of the
da¥ on London.

he company has been formed to purchase, free from encumbrances, all
the properties "In Hrltish Columbia and In California of the Hon. James
Dunsmuir, relating to coal, coal mines and fire-clay. These properties
Include the whole of the share capital of the Wellington Colliery Co., Ltd.,
oPerating collieries on Vancouver Island; a 51% Interest In the share capital
of Robert Dunsmuir .Sons Co., owning about $1,000,000 worth of wharf
and other property In San Francisco, and the mortgage existing on the San
Francisco property. The properties of the Wellington Colliery Co. (which
will be conveyed to tills company) comprise all the coal underlying some
1,850,000 acres of land known as the Esqulmault & Nanaimo Ry. Co.’s
land grant, estimated to contain not less than 000,000,000 tons of bitumi-
nous coal of good quality, together with the operating mines, railroads,
shlppmgi docks, &c. Also several smaller tracts, about 20,000 acres of
timber lands on the Island of Vancouver, 104 houses, and a hotel (all well
rented), 17)<i miles of standard-gauge railway and locomotives and cars,
by which the coal Is delivered to that company's docks. The company also
acquires about 1,250 acres of land on Vancouver Island on which Iron ore
has been found, and about 5,000 acres of land on Denman Island.

Among the contracts of the Wellington Colliery Co. Is one, having about
three years to run, with the Canadian Paclllc Ity., to supply coal to their
ships and locomotives. During the year 1908-09 the company delivered
to the can. Pac. Ry. about 250,000 tons of coal. Doth the Canadian North-
ern and the Grand Trunk Paclllc railways are building to the I’aeillc Coast
and will he large consumers of coal, both for their railways and steamships.

The net proceeds of the sale of these bonds will be applied towards the
price payable for the properties under agreement of Jan. 3 1910, which Is
$11,000,000, the balance of the purchase price, together with the $3,000,000
required for Improvements, having been raised by the Issue of $5,000,000
preference shares above mentioned. Over $3,000,000 has In the past been
s?ent In development of the properties. The company acquires the bcnetlt
of the agreement above referred to by the Issue of common stock.

The profits of the Wellington Colliery Co., as reported by chartered ac-
countants, after allowing for all expenses other than depreciation, and al-

lowing for the addition for 1909 of £4,155 Interest on the mortgage
on the San Francisco properties, were as follows: For year ending
June 30 1907, £102,590; 1907-08, £160,010: 1908-09, £141,041, or an

average profit of £151,751 per annum, the average profit per ton of coal
being about $1. During the year 1908-09 no profits were received from
the sale of coal at the San Francisco wharf of It. Dunsmuir Sons Co., the
wharf having been leased to the Western Fuel Co. Instead of being worked
on Joint account. The directors intend as soon as possible to alter these
arrangements. It Is estimated that when the $3,000,000 above referred to
has been expended In developing the property, the output will be 2.000,000
tons per annum and the prollts $1 53 per ton, making a total net profit per
annum of $3,000,000. Interest charge on bonds now Issued, £102,740

[The response to the offering was not large, but the underwriters, It is
Btated, have no apprehension as to the lInal result of the Issue. The first
25% of the purchase price for the properties was paid May 14. The pur-
chasers, It Is said, will not take possession until final payment.]

Canadian Western Lumber Co. Ltd.— Sale of Bonds on
PrgpeytyControlled by Canadian Northern Ry. Interests.— in
Apnljaat was offered in London, nt.$8, and mostly sold,
£i,00Q (0Q(iNjtt M. 5% debenture stock pf thisally of the.Cana-

diftn .Northern Ry. An advertisement:said in substance:
Share Capital, $10,000,000, In_shares of $100 each, of which $2,500,000
6% cumulative prof, stock and $7,500,600 common stock, all fully paid up.
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Directors: Col. A. D. Davidson (Presl\},
Wm. Mackenzie, D. D. Mann Esq., R. M.
Hon. Peter Jansen and A. R. Davidson.
Offices, Fraser Mills, British Columbia.

The debenture stock will be repayable at par April 6 1945 by a cumulative
sinking fund of $1 50 for everz 1,000 feet of timber sold, with a minimum
of £125,000 Ineach period of three completed years. This sinking fund will
purchase the debenture stock at or below 99, or redeem It at par by draw-
ings. The company reserves the right to redeem the whole or any part at
par at any time after April 1915. e stock will be.secured by a trust deed
to the British_Empire Trust Co., Ltd., as trustees, constituting a first mtge.
upon about 75,000 acres of freehold property with the growing timber
thereon, and the timber licenses, saw mills, railway, &c. Principal and
Interest will be payable In London In sterling or, at option of holder, Interest
will be paid In Canada at $4 86 2-3 to £ sterling. Jnt. Apr. 2 and Oct. 2.

Tills company has been formed to acquire freehold land aggregating
approximately 75,000 acres, bearing valuable timber, and also timber
leases and licenses extendln% over about 60,460 acres, granted 8artly by
the Dominion of Canada anil partly by the Province of British Columbia,
and to manufacture and sell lumber In the markets of the world, more
especially to retail the same In Alberta, Saskatchewan and Manitoba,
where the bundmg of homes by thousands of Immigrants has.produced an
enormous demand for lumber. The company's land and timber is In
easily accessible blocks, mostly in the Comox district of British Colmubia.
The “total cut has been estimated to produce 5,500,000,000 feet, and of
this about 75% Is situated on the company’s own freehold land. The land
Is heavily timbered, the principal growth” being llr. When the timber Is
cut the greater part of the land will be salable for agricultural puri)oses.

The company has acquired the largest and most modern saw-mllling plant
In Canada, situated on the Fraser River adg)acent to the city of New West-
minster, and has a water frontage of 4,000 feet available for ocean-going
vessels. The mills are served by the Can. Pac. Ry.; the Great Northern Ry.
of United States should reach the mill within one month, Brit. Col. Elec-
tric Ry. shortIY afterwards and the Can. Northern Ry. will build to the
mill as soon as Its main line reaches Vancouver. .

President Davidson confidently estimates the timber, land, mills, &c.,
at $45,895,000. The directors “anticipate that within a comparatively
short time the manufacture and sale of lumber will reach from 200 to 250
million feet per annum. On only 150 million feet per annum the
annual profit, after allowing for sinking fund, should be $975,000; mliscell.
rentals, &c., $35,000; total, $1,010,000; interest on £1,500,000 debenture
stock, $370,000: balance, surplus, $640,000.

Chattanooga & Tennessee River Power Co., Chtttanooga,
Tenn.— Additional Data.— The following completes the

statement published last week:
The sub-station In Chattanooga Is a five-story concrete and steel building
56 ft. wide by 09 ft. 10 In. long; it will have a capacity of nearly 60,000 h. p

A. D. McRae_ (Vlce-Pres.),
Horne-Payne, B. Hanna,
Secretary, Jas. D. McCormack.

In May 1909 the auth. capital stock was Increased_ from 00,000 to
$5,000,000, all common and all now outstanding. The only bond Issue
V. 82,

consists of $3,500,000 first mtge. 5s dated Dec. 1 1905.
“Chronicle.” —V. 90, p. 1305; V. 81, p. 1377; V. 85, p. 1579

Cleveland (O.) Worsted Mills Co.— Dividend Increased.—
The company's 33d quarterly dividend, paid March 31, was

p. 989.— Ed.

2% . The rate was previously 1~ % quarterly, with extras.
Previous Dividend Record.
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909.
6% 7% 7% 7% 7M% 79 %

% 7% (]

Incorporated Jan. 1902. Stock authorized, $3,000,000: Issued, 52,500,-
000; par. $100. No bonds. Owns: Redfern Worsted Mill and Annevar
Dyeing & Finishing Works, Ravenna, O.; Rowland Worsted Mill, Phlla..
and Odsonla Mills, Jamestown, N. Y. No longer controls Chadakoln
Worsted Mill, Jamestown, N. Y. Total, l,060 looms, 35,000 spindles.
Pres., Oliver M. Stafford; Vice-Prcs., Kaufman Hays; Sec. and Treas.,
M. A. Marks, Cleveland. Ohio.

Continental Telephone & Telegraph Co.— Suit.— Judge
Rellstab in the United States Circuit Court at Trenton, N. J.,
on Tuesday, on application of two small stockholders,
ordered the company to show cause on May 31 why a re-

ceiver should not be appointed on the ground of insolvency.

Application for the receivership was made by Max Kohler of St. Loul*
and Bernard M. Wolfe of Boston, holders of one share apiece, who assert
that while the bonds were underwritten by a syndicate at 85% only 5401,745
has been received therefrom; also that there are outstanding S$900.000
collateral trust notes on account of the purchase of the Rochester Telephone
Co., the right to purchase which. It Is declared, has lapsed, with further
amounts aggregating $249,000 due for the purchase of the Independent
and the Inter-State companies and the properties owned by Mixer Bro.s of

Boston. A block of the S25.000.000 bonds was given In part peR/ment
for the National Telephone Co. of Wheeling (V. 85, p. 472, O%}._ con-
tract has also been made for the purchase of the American Union Tele-

phone Co. Security-holders, It Isstated, have offered to advance funds t«
protect the sub. cos

The following list of directors was recently given out: J. N. Vance,
Senator William Flinn. Herman C. Stlfel, George E. House, John A. How-
ard, A. S. List, Samuel W. Harper, Max Koehler, Robert C. Hall, Walter
S. Dickey, George E. Stifel, Joseph Speidel, W. 0. llandlan, John W.
Garland and Wm. M. Clark.—V. 89, p. 1485, 1225.

Denver Reservoir Irrigation Co.— Payment of Principal
0$57,000 Maturing Bonds Delayed— Interest Promptly Met.—
The company has since May 1 i907 promptly paid the inter-
est installments due to and including May 1 1910 on the 1st
M. 6s; but owing, it is stated, to the application of available
funds to construction work now nearly completed, the prin-
cipal of some $57,000 of the bonds due May 1 was not met
it maturity, and the holders are asked to consent to a delay
of about 90 days.

Extract Jrom Letter of Troicbridoe & Niver Co., dated May 4.

_The Irrigation company has Just_been disappointed In securing some mu-
nicipal Irrigation district ‘bonds which It was to receive for the sale of a part
of Its water, and It becomes necessary pending the receipt of these bonds
and their sale, which will put the company In funds, for the Irrigation com-
pany to be granted a little time In order to secure these district bonds and
effect their sale. Compare V. 89, p. 413; V. 84, p. 1554.

Harlingen Land & Water Co. of Harlingen, Tex. (on the
Rio Grande River).—Bonds Offered.— Porter, Fishback A
Co., Commercial Nat. Bank Bldg., Chicago, are offering, by
advertisement on another page, the unsold portion of $150,-
000 1st M. 6% serial gold bonds dated March 1 1910, fully
described in our issue of May 14 (p. 1298). The property
securing these bonds is situated in Cameron County, Tex.,
near Brownsville and the Gulf of Mexico, and possesses “a
wonderfully rich garden soil of remarkable depth. From
two to five crops of vegetables and grains are raised per
year. Alfalfa is cut from seven to ten times per year. Cot-
ton produces from a bale to a bale and a half per acre.”
Total security behind these bonds, not counting value added
by improvements and betterments thus far in 1910, stated
as $1,153,600. Lon C. Hill, the principal stockholder, per-
sonally guarantees the payment of principal and interest of
every bond when due. See also Y. 90, p. 1298.

Home Telephone & Telegraph Ce.( Los Angeles.—Prif.
Dividend Omitted— The Usual quarterly dividend of 1
dhe May 1 on tile pref. stock was not paid. A Los Angeles
paper on May 10 said:
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_Last week on Saturday the stock sold at 47 and on Monday It opened a
trifle weaker at 44. It gradually declined until it sold at 35, with heavy
liquidation on Thursday.  The cause for the break was the passing of their
dividend on May 1, which was necessar{‘, according to the company'’s state-
ment, on account of expenditures of between $400,000 and $500,000 in
improvements. Fhe authorized capital stock Is $3,000,000 each of com-
mon and pref.; Issued about $2,605,000 pref. and $1,832,000 common;
par $100.]— V. 88, p. 379.

Inter-Continental Rubber Co., New York.— Proposed Re-
tirement of 25% of the $4,200,000 Pref. Stock— The directors
voted on May 20 to retire pro rata 25% of the outstanding
($4,200,000) 7% cum.pref. stock at par and accrued interest
on or before Aug. 10. “This will require $1,050,000 which

the company has in cash on hand over and above the neces-

sary working capital,” and it will reduce the pref. dividend
charge $73,500 a year. Compare V. 90, p. 376. Common
stock outstanding, $29,031,000; no bonds. The “Bos-

ton News Bureau” recently said:

An official of the company who has just returned from inspection of the
plants and ranch at Torreo, Mcx., says the Plants are running night and day
and are turning out over 1,000,000 Ibs. of rubber a month. Most of the
product for the entire year Is contracted for at an average price of 60 cents
a Ib. It costs slightly over 20 cents a Ib. to lay the rubber down In New
York. The product from the guayule plant Isused in the manufacture
of belts, boots and shoes and various other articles in place of Para rubber.

From the Congo concession, which this company owns in partnership
with the Belgian Crown, sufficient rubber is being produced to pay for ex-
ploration and development work. The company Is also doing exploration
work In Central and South America, and now has a representative on his
way to Australia to explore that territory. Since Jan. 1 the company has

aid up all Its accumulated pref. dividends, amounting to 18%4%, requiring
766,500 and a regular dividend of 1%% on April 10. A. Chester Beatty
has resigned as one of the three voting trustees.—V. 90, p. 170, 562.

International Paper Co.— Strike Ended.— The strike be-
gun about 3 months ago was ended on Saturday last, all the
men returning to work on Monday.

The men receive an advance of 6%, to go Into effect on Aug. 1, and gain
recognition of the union.—V. 89, p. 1140.

International Silver Co.— Extra Dividend.— The directors
have declared on the pref. stock ($6,028,588) a quarterly

dividend of 1% % and an extra dividend of of 1% (total
2% , payable July 1. On April | last the same amount
was paid. Compare V. 90, p. 505.— V. 89, p. 1485.

Keystone Coal & Coke Co., Greensburg, Pa.— Acquisition
— Bonds.— This company has filed a certificate of increase
of indebtedness from $1,000,000 to $2,500,000.

The company recently purchased from the Massachusetts Gas Companies
of Boston 3,000 of the 5,500 acres of Pittsburgh vein coal near Fairmont,
W. Va., acquired In 1908 through the Federal Coal & Coke Co. (see V. 86.
p. 1347; V. 87, p. 1087). The Keystone Issaid to have paid about $1,000,-
000 for this acquisition and to be buying also a large amount of surface.
Compare V. 77, p. 199; V. 81, p. 214.

Kings County Electric Light & Power Co.—Listed.— The
New York Stock Exchange has listed $1,511,000 of the $2,-
500,000 6% convertible debentures, dated Mch. 1 1922, all
subscribed for by stockholders at par, with authority to add
the remaining $989,000 debentures on notice of payment in
full, making the total amount authorized to be listed $2-,
500,000. Compare V. 90, p. 306.— V. 90, p. 623, 306.

Lehigh & Wilkes-Barre Coal Co.— Maturing Bonds.— The
consol, mtge. 4)*s due June 1 1910 will be paid at maturity
at the offices of J. P. Morgan & Co., N. Y. City, and Drexcl
& Co., Philadelphia. See option of exchange, V. 60, p. 1299.

Louisville (Ky.) Water Co.— New Mortgage.— The com-
pany has filed a mortgage to the Columbia Trust Co. of Louis-

ville, as trustee, to secure an issue of $500,000 5% bonds
to refund the $500,000 20-year 5s due Aug. 1 next.—
V. 85, p. 472.
McCruxn-Howell Co.— Report.— Year ended May 1
Net earnings $391,1001Preferred dividends $60,744
75,000 [Surplus $255,356

Reserve for depreciation__
— V. 90, p. 980, 917.

Mackay Companies.— Reported Cable Alliance Denied.—
Clarence Il. Mackay on Tuesday gave out the following:

The Commercial Cable Co. never has had and has not now, and does not
Intend to have, an% connection whatsoever with Its competitor, the Anglo-
American Telegraph Co., either In the way of controlling Its stock or making
any traffic agreement, or in any other way. The Commercial Cable Co.
will continue to be Independent and competitive, just as the Postal Tele-
graph-Cable Co. will continue to be Independent and competitive. All
reports to the contrary are false.

The Anglo-Amer. Tel. Co. was org. In London In 1866 and It owns 10,154
miles of cable, connecting Ireland, Newfoundland, France, St. Picric and
Massachusetts. Capital stock issued, S7,000,000, viz., £545,920 ordinary
stock (divisible at option of holders into equal proportions of pref. ord
stock and deferred ord stock between Jan. 1 and March 31 in an¥ year
— £6,454,080 so divided); £3,227,040 pref. ord. and £3,227.040 def. ord.
Recent dividends: Pref. non-cum. 6% ord.. 6% earla/ (%-F- . Ordinary
for 1905, 3q % ; 1906, 3% % ; 1907. 3>3%; 1908, 3 1-5%; 1909, 3% % (May,
Aug. and Nov. 3% each; Feb. 1910, 1% %). Dot. ordinary; 1905, 1H%;
1906, 154%: 1907, 1%; 1908, 2-5%; 1909, 1)4%. Has arrangement with
the Direct United States Cable Co., Ltd. (a comgany owning 4,000 miles
of cable connecting London and Liverpool with N. Y. and Canada; cap. stock
£1,300,000, In £20 shares; dividend rate recently, 4)4% per ann.) exgiring
May 11927 and «rith the Am. Tel. & Cable Co., expiring Jan. 15 1920, an
the’Western Un. Tel. Co., lessee of the Am. Tel. & Cable Co., "by which
It receives 55.73% of the traffic receipts of the three companies.”— Ed.]—
V. 90, p. 702, 562.

Manufacturers' Light & Heat Co., Pittsburgh.— Deal Ar-
ranged.fThe company has contracted to sell to the Hope
Gas Co., a subsidiary of the Standard Oil Co., a
part of its West Virginia gas lands and leases. The cash
consideration is said to be about $1,000,000, with the right
to purchase from the Hope company as much gas as may be
needed during the period of 20 years on a sliding scale fixed

Natural

by current gas prices from year to year. The lands are
situated in Lewis, Harrison, Upshur and Braxton counties,
and include some 18 miles of pipe line south of the Ledalia

pumping station. An officer of the company is quoted:

The deal will benefit us for two major reasons: (1) Further debt will
not have to be Incurred for the building of new pipe lines ésay $750,000 for
40 miles—Ed.) and (2) Interest charges will be considerably reduced.
The Impression that the company is parting with all Its lands In West'Vir-
ginia Is an error. The territory In the trade Is the most remote from our
pipe lines. Other West Virginia territory controlled by the company Is of
great extent and, of course, our Pennsylvania gas lands, also of wide extent,

o not enter the deal In any way.—V. 90, p. 1242, 624
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Metropolitan Water Co., Kansas City, Kan.— Stock Reduc-
tion.— This West Virginia corporation, whose property was
acquired by the city of Kansas City, Kan., under condemna-
tion proceedings, has filed a certificate reducing its capital
stock from $1,000,000 to $100,000. G. E. Taintor is Presi-
dent.— V. 89, p. 532.

Nova Scotia Steel & Coal Co.— Bonds Offered.— The £300 ,-
000 of the company’s 1st M. 5% bonds recently reported as
having been sold were offered in London at 95 by the Lon-
don County & Westminster Bank, Ltd., for the company.

Subscriptions closed May 19, payable £5 per £100 bond on app llcatlon,
£5 on allotment and £85 on July 1.—V. 90, p. 1106, 980.

Pittsburgh Coal Co.— New Officers.— The following changes
in officers are announced:

William K. Field, President of the Sunday Creek Coal Co., has been
elected_President of the Pittsburgh Coal Co., effective June 15, to succeed
M. H. Taylor, who resigned. Mr. Taylor will retain the office of Chairman
of the board. George Z. Hosack has resigned as a director, but will re-
main First Vice-President and handle the same departments he has man-
agegsan etgf past, W. K. Field succeeding him on the board.—V. 90,
p. s .

Princess Furnace Co.— Bonds Called.— The following bonds
have been called for redemption on June 1 at the Virginia
Trust Co. of Richmond, Va., viz.: Nos. 19, 21, 27, 56 and
78.— V. 88, p. 1442,

Springfield (Mo.) Water Co.— New Stock.— A certificate
was recently filed increasing the capital stock from $700,000
to $800,000.— V. 82, p. 1160.

Standard Cordage Co.— Receivership Vacated but Bank-
ruptcy Proceedings Continued.— Judge Hazel in the United
States District Court in this city on Saturday last granted
the company’s application to vacate the appointment of
receivers made on May 4 on application of holders of second
mortgage income bonds, but declined to dismiss the petition
in bankruptcy.

The Important question, It Is held, Is whether It Is essential for the pro-
tection and conservation of the Rroperty to continue the receivership.
When an application is made for the appointment of a receiver, tho Court
says It should appear that the assets of the bankrupt are In danger of bein
wasted. In this case It does not appear that there have been any unlawfu
preferences or that the directors have mismanaged the corporation’s affairs.

The order vacating the receivership contains a provision enjoining the
further payment of principal or Interest on the first mortgage bonds pend-
ing the adjudication In bankruPtcy, and also the distribution to the creditors
or bondholders of the assets'of the corporation or any fund realized out of
the sale of Its real estate or personal property by order of the State Court
In the dissolution proceedings. Tills Is done so that If an adjudication In
bankruptcy Is had, such fund, assets and property may be dlstrl buted under
the provisions of the bankruptcy Act. Compare V. 90, p. 1243, 1048.

Street’s Western Stable Car Line.— Dividends Suspended.
— The directors on May 26 deferred the payment of divi-
dends on both the 7% cumulative pref. and common stocks.

The pref. stock has received regular semi-annual distribu-

tions of 3Y % for 22 years.— V. 90, p. 1176, 1106.
Underwood Typewriter Co.— First Dividend.— This new

company has declared a first quarterly dividend of 1M % on

its $5,000,000 7% cumulative preferred stock, payable July 1

to stockholders of record June 20. Compare V. 90, p. 623,
788, 855.

— The State of New York canal improvement 3% bonds,
due Jan. 1 1912 and Jan. 1 1923, are exempt from all taxes

in the State of New York. Clark, Dodge & Co. are offering
these bonds, and in their circular say that any savings bank,
trust company and insurance company paying taxes to the
State will be credited with 1% of the par value of any of these
bonds registered in its name on June 30 1910. Books close
June 15. See advertisement on another page for further
particulars.

— The Chicago firm of Bartlett, Patten & Co. will retire
from business July 1 and will be succeeded by Bartlett Fra-
zier Company, a corporation with a million dollars capital.
Bartlett Frazier Company will have as stockholders W . II.

Bartlett, F. P. Frazier and 1l. E. Rycroft of the old firm of
Bartlett, Frazier & Co., and also all the junior partners of
the present firm of Bartlett, Patten <t Co.— C. B. Pierce,

E. Hudson and E. D. W .
Patten are the

H. J. Patten, George E. Fuller, W.
Pogue. James A. Patten and George W.
only ones to retire.

— Sullivan Bros, K Co., bankers and brokers,and members
of the New York and Philadelphia stock exchanges,
nounce that they have opened a branch office on tho ground
floor of the Real Estate Trust Building, corner of Broad
and Chestnut streets, Philadelphia. Jeremiah J. Sullivan
Jr. will be in charge of the new office and Hiram J. Sullivan,
the other partner, will continue the direction of the firm’s
headquarters at 427 Chestnut St.

an-

— Banks, institutions and private investors desiring to
participate in original bond offerings will be interested in
the page advertisement of J. S. & W.S. Kuhn, Inc., of Pitts-
burgh, published in to-day’s issue of the “Chronicle.” This
well-known bond house deals in securities for investment
purposes only, and does not buy or sell stocks.

— August Belmont & Co., 23 Nassau St., have prepared
on a card a table to indicate the advantage of buying securi-
ties of short maturity in preference to those of long maturity.
Copies may be had on request.

— J, Whitney Beals Jr., formerly of Boston,
pointed to represent E. H. Rollins & Sons of Chicago
Michigan field as bond salesman, with headquarters
troit.

has been ap-
in tho
in De-

— curtis kK Sanger announce the removal of their offices
to 49 Wall St.
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COTTON.

Friday Night, May 27 1910.
THE MOVEMENT OF THE CROP as indicated by our

Friday Night May 27 1910 telegrams from the South to-night is given belowr. For the

In the country at large trade seems to be in a favorable week ending this evening the total receipts have reached
condition, bank clearings certainly being larger for the most °24:056 bales, against 75,376 bales last week and 52,472
part than those of a year ago. The outlook for the crops bales the previous week, making the total receipts since
Sept. 1 1909 6,955,242 bales, against 9,495,024 bales

a fact which is accentuated by a sharp fall

The feeling in the iron and steel trade

has improved,
in the price of wheat.

for the same period of 1908-09, showing a decrease since

is more cheerful. Textile industries are in a rather better Sept. 1 1909 of 2,539,782 bales.
position. Taken as a whole, there is an undercurrent of Receints at . .
confidence coincident with a certain conservatism which eceipts at— Sat.  Mon. Tues. Wed. | Thurs. Fri.  Total
prevents overtrading and an undue discounting of the future. FG>a|Ve,§\t0tq 3,293 4,366 1,406 1,116 1.094 1,630 12,905
LARD on the spot has declined, owing to a fall in the Cg::%) cﬁtnéﬁ—&—
market for futures, due largely to a sharp break in grain gevlvfon%ans *782 3,187  4*220 2578  4*717  *2%621 18*105
: P i u or
qqutatlons. Trade has been qme»t. Prime Weztern 12.8_0(:., Mobile —— s *222 "84 “309 %103 ***32 "g5g
Middle Western 12.70c. and City steam \2%C. Refined ‘IJDenksaco_I 867 867
. . . . acksonville, &c.
lard has also_decllned with trade Il_gh_t. Continent 13.40c., Savannah 1,580 I"ioo 1,445 1,076 486 14694 77375
South America 14.50c. and Brazil in kegs 15.50c. The BrunswicK..... . 557 557
speculation in lard futures here has been quiet, with prices 82%'}'82%%%;1- _ 51 *7 "285 ] 7 1 453
easier in sympathy with a break in the Western market, Wilmington__ "253 "267 17 38 939 "gQ7
where the speculation has been active. Bears of late have Ngv';’foollsw 2,146 1,441 1,836 731 1,033 815 8,002
been encouraged by the fall in the grain markets. There Newaork" — *560 669 .y 895 "309 2" 485
has, in addition to short selling, been heavy liquidation, Baltimor 10 7 27 '
partly by packers. Philadelphia_— o — - 1. 1,398 1,398
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK . -

Sat. . Wed. Tliurs. Fri. Totals this week. 8,513 11,2451 10,672 6,818 7,794! 9,014 54,056
May delivery 12.95 12 95 12 70 12 70 12 65
July delivery..............12.86 12.90 12.67 12.57 12.55 12'.76 . .

The following shows the week’'s total receipts, the total

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

. Sat. Mon. Tues. Wed. Thurs. Fri. since Sept. 1 1909, and the stocks to-night, compared with
May de” very- -12.677212.95 12,50 1250 1250 12.62" |ast year:
July delivery- 12.52K 12.60 12.37H 12.22}~ 12.20 12.40

PORK on the spot has been steady with a moderate trade. 1908-10. 1908-00. Stock.
Mess $24@%$24 50, clear $25@%$27 and family $26@%$26 50. Receipts to i ) .
Beef has been firm; trade has been fairly active; supplies May 27. \;\/rseli Sinigosgep Jgéﬁ S&niegosgep 1910 1909
moderate. Mess $16@$17, packet $16@$17, family $19 50 ) ' ’ ’ : :
and extra India mess $30. Cut meats have been firm. g(?rlye/i}'%ﬂur— 12105 2'438:066 Zgg§13§0éizg 49,981 78,015
Business has been extremely dull, but supplies are light. Corpus Chrlisil &c. 3874 144:147
Pickled hams, regular, 1537@16c.; pickled bellies, clear, gs‘f\;po():tleans‘ 181051213:;%2 25,024 2028,%2? 90*[]1.22 166,975
16@18M c. and pickled ribs I5}*@I6}<yc. Tallow quiet and Mobile 958 237,499 5'854 369,713 5463 15,894
easier; City 7c. Stearines dull and weaker; oleo 1372@14c. \]Paiassozs/?llgmﬁ 867 1??,’883% 7v32§é 1‘218,254
and lard 15c. Butter has been quiet and steady; creamery Savannah - 7,375 1,302:936 11,244 1,461:044 27*690 53',535
extras 28Me. Cheese in moderate demand and firmer; Brunswick 557 223,029 1,575 316,225 845 4,234
State, whole milk, colored or white, new, finest, 14%c! gggrrggg%;\(l)vnn 453 2027L,§§6 ig% 207:226 7,513 6,067
Eggs quiet and easier; Western firsts 19M @ 20M C- Wilmington____ *907 308,209 1,836 407,544 16,258 1,230

OII__.— Lin_seed h_as declined. _Trade has been dull and “g\;fgtl)llfm.&c 8,002 4%?%?9 B%ig szggg% 15,630 13,906
supplies are increasing. Seed prices have advanced of late, New York 2,485 19,179 2,134 18,639 276"489 180,984
bl:It there is a bf?“ef that this will prove only temporary! Egl_sttig'\%re — 1’333 %gg%g 51);2 égggg 22(7)% ﬁggg
City, raw, American seed, 82@83c.; boiled 83@84c. Cal-  Philadelphia___ _ 1,696 104 69 1,704 3.287
cutta linseed has been firm at 90c. for raw. Cottonseed has Total.. 54.056 6,955,242 101,194 9.495,024 506.088 532.698
been quiet and steady. Winter 8.35@8.90c., summer ! ! ! ! ! ! ’ !
white 8@8.90c. Lard firm, despite the decline in raw ma- In order that comparison may be made with other years,

inquiry good; prime
Cocoanut quiet and

terial;
$1 20@%1 28,

supplies of product continue light;
No. 1 extra 65@69c.

we give below the totals at leading ports for six seasons.

steady;Cochin 10% @llc.,ceylon92@9~c. Olive dull and Receipts at—  1910. 1909. 1908. 1907. 1906. 1905.
weaker at 78@80c. Cod firm, with a good demand; supplies Galveston 12,905 26,841 16,049 13.902 16.330 26,197
moderate. Domestic 38@40c., Newfoundland 44@45c. 1 Pt. Arthur,&c,, .o 8,40 ’ 146 1278 4,474
COFFEE on the spot has been quiet and steady. Rio ’\NA%vgllé)rleans- 18:%?2 25’2}%4 1?3%3 l%gg‘; lggég 22';38
No. 7, 8% @8%cC.; santos No. 4, 92@ 9~ c. West India Savanna‘h—k 7,375 11,244 9.940 10724 21834 19614
B i Brunswic 557 1,575 247 145 1,718 3,093
growths have befen moderately active an_d stejady. Fair to Charleston &¢ 253 858 1014 220 %3 1:591
good Cucuta 9Ji*@10J4c. The speculation in future con- Wllmlngton 007 1,836 4,861 503 3972 8613
tracts has been more active, but this has been at the expense Norfolk 8,002 8,886 4,881 6.261 5,736 19,185
. . . . N’'port N., &c 248 197 378 12
of values, which have declined moderately, owing to easier A|fothers 4794 10,619 6.186 1732 6.305 13.975

advices from Europe, foreign selling here at'times and liquida- . . ' ' '

Total this wk. 54,056 101,194 64,162j 47,513 77,786 130,614

tion by tired holders. It is reported that freight rates on
shipments from New York and some other Eastern points
will be advanced 35% on June 30. It is believed in some
quarters that this will have a tendency to lessen the spot busi-

Since Sept. 1. 6,955,242 9,495,024 7,832,439 9,490,51417,426,996 9,086,109

The exports for the week ending this evening reach a total

ness here. Closing prices have been as follows: of 45,052 bales, of which 30,927 were to Great Britain,
June 6.20c. October .6.40c. . 2,348 to France and 11,777 to the rest of the Continent.
. : : . Below are the exports for the week and since Sept. 1 1909:
August 6.30c. December 6.45c.
September_____ 6.35C. January.. ... 6.48c. April 6.55¢
_ : f P 1 Week ending May 27 1910. From Sept. 1 1909 to May 27 1910.
SUGAR.— Raw has been firm and more active. Centrifu Ex norted fo— Exported to—
gal, 96-degrees test, 4.27c.; muscovado, 89-degrees test, fExports
. R i i rom,— Great Conti- Great Conti-
3.77c.; molasses, 89-degrees test, 3.52c. Refined quiet and Britain. Frince. nent. Total. [Britain. France nent.  Total.
firm. Granulated 5.25c. Teas steady, with an increased |
. . . . - f Galveston 1,809 2,348 1,715 5872 708,001 377,722 925,174 2.010.897
distributing trade. S_plces quiet and steady. Wool quiet Port Arthur— - 25 55883 18308 98,000 142981
an” steady. Hops quiet and steady; crop reports favorable. CorpChrIstI<fce _ 16,975 16,975
1E 1IROLEUM. -Refined has been firm. Trade has been l';‘/Ieovgloerleans 17346 . _ 2,667 20.013 552,%%? 1?21,%(2)]3-’ 332%30 1233382
moderately active for domestic and export account. Barrels pegnsacola  : 867 o 87| 48525 54674 40180 143379
7.75c., bulk 4.25c.; cases 10.15c. Gasoline has been firm SU”porth b --- _ 23;,318 AT 7,818
with a good demand; 86 degrees in 100-gallon drums 18Me = B?L/ﬁ?\;ﬁ:k - - - - 87?04512 8%’?1%](3 95,881 ilé%ig%
drums $8 50 extra. Naphtha has been fairly active and Charleston _j 16901 100,195 117,096
. : Wilmington__1 100,690 15,706 167,029 285.419
steady; 73 to 76 degrees in 100-gallon drums i6Me; drums Norfolk ... .. o - 863 __ 1,258 6,121
$8 50 extra. Spirits of turpentine quiet and easier at 63c. Newport ‘i\lews 14930 195%ioi 41202 10L 389
. . . — ; ioi
Rosin quiet and steady; common to good strained $4 50. lélg\slx():or 1 ?_:Z;% 5i58 1133 90,763 ’ 10,247 i%%g?g
TOBACCO. The market for domestic leaf has been some- Baltimore— . _ 17,656 7,760 29.754 55,170
what more active during the week, but purchases as a rule EQ:_It?gﬁl hl\ll?e” —_ — 44&%9 —— 15538 59,?&‘71
have been limited to small lots. Supplies are moderate or San Francisco. —_ 1921 1,921 __ 57,050 57.050
small. Sumatra has been in fairdemand. Havana has been - 316 316 e 2‘71{(8)% 27,782
quiet. Prices have generally been firm. Portland, Ore. - - - _— 200 432'0%
COPPER has ruled steady with a fair trade in small lots, Bg?:gl't” . — - — - 600 600
partly for shipment to Europe. Lake 12%(5),13c.; electro-
lytic 12.05@12.75c.; casting I2M @12M c. Lead has been Total__ 30927 2348 11,777 45,052 2,144,221 862,467 2,517.572 5,524,260
quiet and steady at 4.46@4.50c. Spelter has been dull and  Total 1908-09. 29,927 159 58,132 88.2183.340,691 989,665 3.563,06217,893.-418

steady at 5.50@5.60c. Tin has been quiet and steady; spot
33.30c. Pig iron active. Textile and other machinery manu-
facturers, as well as makers of agricultural implements, have
placed some good-sized orders of late. No. 1 Northern

$17 25@%$17 50; No. 2 Southern $15 75@%$16 25.

In addition to above exports,
give us the following amounts of cotton on shipboard,
cleared, at the ports named. We add similar figures for

*New York.

our telegrams to-night also
not
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On Shipboard, Not Cleared )or—

May 27 at— .
Great Ger- 1 Other Coast- Leaving
Britain. France many.' Foreign wise. Total. Stock.
New Orleans.. 8,127 478 9,105 7,353 186 25,249 64,948
Galveston----- 1,730 10,455 5,000 655 17,840 32,141
S%varlmah _ 2,000 2,000 2;:2%)
Charleston”__ - X
Mobile ..2,000 1,350 450 3,800 1,663
Norfolk 9,546 9,546 6,084
New York 10,000 200 1,666 100 11,30 265,189
Other ports__ 1,500 — 600 — — 2,100 31,025
Total 1910.. 23,357 678 24,510 12,453 10,837 71,835 434,253
Total 1909.. 26,436 11,246 24,183 26,898 10,863 99,626 433,072
Total 1908.. 20,148 7,921 20,556 17,383 19,367 85,375 288,928
Speculation in cotton for future delivery has been less
active at declining prices. The fall is to be ascribed princi-
pally to two things— first, a better crop outlook, and, second,

heavy selling by Chicago interests, coincident with
large liquidation in wheat by the same people,
by a very sharp decline in that grain. Moreover, the cotton
crop outlook at the South has improved. Warmer and
clear weather has been reported over wide tracts of the belt
where such conditions were needed. The apparent defeat
of certain Chicago bulls in wheat who were supposedly iden-
tified on a large scale with the bull movement in cotton has
had an undeniable effect on the great Southern staple,
especially as regards the old-crop months. It is true that
leading Southern bulls have bought and supported the mar-
ket from time to time, but the wave of liquidation has swept
prices back after every rally. It is to be remarked, too,
that spot sales in Liverpool have fallen off, that the cer-
tificated stock at New York has been steadily increasing,
that spot markets at the South have been quiet and that
there is a pretty general impression that exports of cotton
from New York have been at prices considerably under those
current at the time when the May notices were stopped.
Many have been puzzled by the persistent depression in
Liverpool, even at times when the New York market was
temporarily stronger. This circumstance has given rise to
the idea that some leading interests on this side have been
liguidating the actual cotton at sharp discounts under the
July option. Ordinary speculation, too, suffers from
the “cliqued” character of the market here, and there can
be no question that the great majority of the trade will be
glad when the bull deal in the summer months is over and
commission houses once more have an untrammeled market
to deal in. Of late large spot interests have been selling,
and the impression is very strong that Patten brokers have
disposed of considerable quantities of the summer months
through various Wall Street houses. It is said, on the other
hand, that freight room has been engaged for the near future
for 75,000 to 100,000 bales, and that the cotton will be
shipped-to Europe as fast as it can be classified and exported.
Lancashire trade reports have been rather favorable. Some
in the demand for heavy-weight colored cottons is
noted. Bulls take the ground that the start for the crop
has been by no means favorable. The very general impression
here, however, is that the outlook for the crop has sensibly
improved of late and that but for bull support prices would
have reached a lower level than they have during the past
week. To-day there was pre-holiday liquidation, the EXx-
change being closed to-morrow (Saturday) as well as Mon-
day, Decoration Day. Western, Wall Street and Southern
interests sold. An early decline was followed by a rally,
however, on covering of shorts. May notices for about 10,-
000 bales were issued. Spot cotton here has been more ac-
tive. Middling uplands closed at 15.30c., an advance for
the week of 5 points.

very
accompanied

increase

The rates on and off middling, as established Nov. 17 1909

bjr the Revision Committee, at which grad,s other than
middling may be delivered on contract, are as follows:
Fair 3615 1on|Middling............ c. Hasls|Good mid. tinged.c. Even
Strict mid. fair___ on IStrict low. mld 0.25 off |Strict, mid. tinged .0.15 off
Middling fair 110 onj Low middling:.=.0.00 off Mlddllng lingcd 0.25 off
Strict good mid___0.60 on |Strict good or 105 off [Strict low mid. ting.0.60 off
Good middling___0.41 onj Good ordlnary 75 off |I,nd mid. tlnged .1.50 off
Strict middling___0.22 on [Strict g’d mid. Tgd. 0 35 on] Mlddllng stained ..0.75 off
The official quotation for middling upland cotton in the

New York market each day for the past week has been:

ay 21 to May 27— Sat. Mon. Tues. Wed. Thurs. Fri.
Mlddllng uplands.. ..15.40 1540 15.35 15.30 15.25 15.30
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations on middling upland at N,w York on
May 27 for each of the past 32 years have been as follows:
1910 C 15.30 1902.c... .. 9.50 1894.C. 7.25 1886.C.. 9.25

g 8.25 1893.. 7.62 1885 10.94
9.31 1892.. 7.38 1884 11.62
6.25 1891.. 8.94 1883 10.88
6.56 1890.. 12.69 1882 12.12
7.75 1889.. 11.12 1881 10.81
8.06 1888.. _10.00 1880 11.69
7.31 1887.. 11.25 1879

MARKET AND SALES AT NEW YORK.

Futures Sales o) Spot and Contract.
Spot Market Market
Closed. Closed. Con- Con-
Spot. sum’n. tract. Total.
Saturday.. Quiet, 15 pts. adv.:. Firm .......
Monday.-- Smet - Ulgttljl ) Steady _i rmn-
uiet ts,,dec 8,014
uiet, 5 gts (|6cq— ®'2 5 3,302
uiet, 5 ptk! mth)iy st&tuy
! Friday--—- Quiet, 5 pts.adv___ 5,253
22,625 33.000 53,625
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FUTURES.— The highest, lowest and closing prices at

New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to 'l burs
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 27 - 1910. 1909. 1908. 1907.
Stock at Liverpool bales.. 638,000 1,169,000 701,000 1,222,000
Stock at London . 5,000 ,000 9,000 10,000
Stock at Manchester 53,000 80,000 69,000 94,000

696,000 1,2 54,000 782 000 1,326,000
Stock at Hamburg . 10,000 11,000 0,000 9.000
Stock at Bremen 223,000 135.000 437 000  375.000
Stock at Havre 22330000 305.000 188.000  260.000
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 29,000 22.000 17.000 71.000

Stock at Trieste...... oo . 8,000 4.000 21.000 21.000

Total Continental stocks 526,000 821,000 733,000 758,000

Total European stocks .1,222,000 2,075,000 1,515,000 3,084,000
India cotton afloat for Europe. 142,000 111,000 115,000 199,000
Amer. cotton alloat for Europe 147,186 272,018 178,726 185,497
Egyﬁt Brazil,&c.,aflt.for Europe 11,000 35,000 46,0 33,000
Stock In Alexandria, Egypt . _09,000 172,000 163,000 119,000
Stock In Bombay, India. . __. 744,000 435,000 574,000 787,000
Stock In U. S. ports _ _ . 506,088 532,698 374,303 493,033
Stock In U. S. Interior towns 249,814 303,580 283,58 8,53*
U. S. exports to-day. ..... . . 16,00: 28,018 9,376 5,770

Total visible supplly .3,142.690 3.964,311 3,263,986 4,174,83*

Of the above, totals an and other descriptions are as follows:

American—

Liverpool stock. 552,000 1,066,000 588,000 1,095,006
Mancnester stock ..~ 44,000 67,000 62,000 79,000
Continental stock . ........... 177,000 772,000 651,000 678,000
American alloat for Europe 147,186 272.018 178,726 185,497
U. S. port stocks. . _ ....... 508,088 532,698 374,303 493,033
U. S. Interior stocks......... 219,811 303,580 288,581 268,538
U. S. exports to-day 16. .02 28,018 9,376 5,770
Total American 11,992,090 3,041,314 2,154,986 2,804,838
ICdst Indian, lirazil, Ac.—
Liverpool stock 80,000 103,000 116,000 127,000
London stock — 5,000 5,000 9,000 10,000
Manchester stock . 9,000 13,000 7,000 15,000
Continental stock 49,000 49,000 70,000 80,000
India alloat for Europe. 142,000 111,000 115,000 199,000
Egypt, Brazil, &c., alloat™ _ 1,00¢ 33,000 46,00 ,00
Stock inAlexandria, E cypt.. 99,010 172,00 163,000 11 9,000
Stock In Bombay, india 719,000 435,00 574,000 787,000
Total East India, &c. 1L1500WD 923,000 1,109,000 1,37 0,000
Total American___ 1,992,690 3,041,314 2,154,986 2,804,838

Total visible supply

...3,142,600
Middling Upland, Livérpool 8.0ld

3,064,3143,263,0864,174,838
5.88d. 6.52d. 7.40d.

Middling Upland, New York 15.30c. 11.40c. 11 40c. 12.90c.
Egypt, Good Brown, Liverpool.. 15 I-16d. 9 |-16d. 9-16d. IOHil.
Peruvian, Rough. Good, leerpool 11.00d. 7.75d. 959d 11.15(1.
Broach, Fine, Liverpool. 7J4d. 5Md. J6d. Hd.
Tlnnevelly, Good, Liverpool___ 7d. 57-16d. 5 7-IOcI. 511-10d.
Continental imports for the. past week have been 115,000

Uales. STT(1) ! ] UTATI >m
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AT THE INTERIOR TOWNS the movement— that, is,
the receipts for the week and Since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year is set out
in detail below
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The above totals show that the interior stocks have de-
creased during the week 22,965 bales and are to-night 53,776
bales less than at the same time last year. The receipts
at all the towns have been 5,088 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE W E E K AND
SINCE SEPT. 1.— We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years arc as

follows:

------- 1909-10------- )
Mav 27— Since Since
Shipped— Week.  Sept. 1 Week.  Sept. 1.
6,757 392,382 12,878 616,391
1,842 170,446 1860 298,120
Via Uock Island 20.239 25 30,092
. 2,814 108,133 1,417 77,076
,087 363 45,336
129,040 2,348 173,428
Via other routes. &c. 1,876 144226 3,708 259,343
.16,376 1,009,553 22,680 1,499,786
Deduct Shipments— 3,927 108,007 2,000 136,631
3,018 52,350 207 43,978
3,287 57,261 1,537 42,080
Total to be deducted. - - 1o2ge 217,618 4,734 222,689
Leaving total net overland* — . 6.144 701,035 17,055 1,277.097

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 6,144 bales, against 17,955 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a vear ago of 485 162 bales.

In Sight and Spinners’ Since , Since
Takings. ek. Segt. 1 Week. Sept. 1.
54,056 6,055,242 101,104 9,495,024

Net overland to May 27. . 6,144 701,935 17,955 1,277,097
. 42,000 1,027,000 52,000 1,868,000

102,200 9,674,177 171,149 12,640,121
*22,965 166,651 *35,998 180,565

. 70,235 135,151
0,840,828 12,820,686

31,505 1,070,827 23,802 2,532.480

>Decrease during week.
Movement into sight in previous years:

Week— Since Sept. 1— Dales.
1008— May 30... . 1007-08— May 30 10,614,352
1007—May 31.. 1006-07—May 31— 12,807,325
1000—June [/3J2.770 1005-00—June 1, 10,285,306

"MLOO5—Muhe 12. L . 160,407 1004-05—Jtlib fediJ. ——12/130/179
, QUOTATIONS FOR MIDDLING COTTON AT OTHER

Closing Quotations Jor Middling Cotton on—

May 27. Sal'day. Monday Tuesday. Wed'day. Thursd'y. Friday.
Galveston 15 15 15 15 14% 14%
New Orleans__ 15 15 15 15 14 15-16 14 15-16
Mobile 14 % 14 % 14 % 14 % 14 W% 14 9-16
Savannaﬁ . _1unr 14 % 14% 14 13-16 14 13-16 14 13-16

14 % 14 % 15
Norfolk 15 15% 15 15
lloston =-- 15.25 15.40 15.40 15.35 15.30 15.25
Baltimore 15% 15% 15 % 15% 15% 15 %
Philadelphia__ 15.65 15.65 15.60 15.55 15.50 15655
Augusta is % 15% 15% T5 % 15 % 15%
Memphis____ 15% 15% 15 15 15 15
St. Louis 15 15 15 15 15 15
Houston —_ 15 15 14 % 14% 14% 14%
Little Rock 14 % 14 % 14 14 14 % 14% 14%

N EW ORLEANS OPTION MARKET.— The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursday, Friday,
May 21.May 23. May 24. May 25. May 26. May 27

R 14.02-.05 14.05-.00 14.85-.00 14.75-.88 14.75-81 14.63-.67
A ——— 1406-.98 14.04-.06 14.72-.75 14.91-.93 14.70-71 14.61 —

B C— © 140095 —90 _ g 7, ., -
15.00-.02 14.94-.96 14.72-.74 1491 — Ta.%0-72 1471

15.04-.18 15.09-.30 14.93-.08 14.83-.06 14.82-.05 14.66-.90
-T5.15-.18 15.13-.14 14.92-.93 15.05-.06 14.84-.85 14.85-.86

g 14.65-.86 14,70-.90 14.52-.68 14.42-.64 14.40-.62 14.22-.45
Closing——— 14.78- .79 14.73-.74 14.544583- 64 14.42-.43 14.40 —
Samge  — © — 1359-67 13.44-49 13.33-48 13.30-49 13.25-
Closing-........ 13.60-.61 13.57-.59 13.39-.41 13.50-.51 13.32-.33 13.25-
October—
Range 12.78- 92 12,8196 12,70.2006"80 12.68-82 12.59-70
Closing 12.86-.87 12.84-.85 12.71-.72 12.79-.80 12.69-.70 12.66-.67
November—
Range © — 1270-85 —© — 12,59-——-® — — O —
Closing 12.78 — 12.75-.77 12.62-.64 12.70-.72 12.60 — 12.56-.56
December—
. 12.66-.80 12.70-.83 12.59-.67 12. 56 .68 12.56-. 12.47-.58
12.75-.76 21.72-.73 12.59-.60 12.67 .68 12 5&5@3 .54
12.67-.81 12.75-.83 —© .64 12.63- .69 12.64-2724-
12.77-.79 12.74-.75 2.61-.63 12.68- .70 12.59L2695-
Range —® — © - ® - — e .— — @ — © —
Closgljng 12.60 —
one— .
Spot Easy. Firm. Easy. Steady. Easy. Quiet.
Options Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph from the South this evening denote that rain
has been quite general during the week. At some points it
is claimed there has been too much moisture, but as a rule
the precipitation has been beneficial and crops are doing
well.

Galveston, Texas.— The State has had general and satisfac-
tory rains, but temperature has been low for propergrowth
of plant. It has rained on three days during the week, the
rainfall being sixty-two hundredths of an inch. Average
thermometer 71, highest 82 and lowest 60.

Abilene, Texas.— We have had no rain during the week.
The thermometer has averaged 72 the highest being 95 and
the lowest 48.

Brenham, Texas.— Rainfall for the week two inches and
eighty-seven hundredths on three days. The thermometer
has averaged 71, ranging from 58 to 84.

Cucro, Texas.— We have had excessive rain on three days
the past week, the rainfall being eight inches and forty-seven
hundredths. The thermometer has ranged from 49 to 88,
averaging 68.

Dallas, Texas.— It has rained on two days durlng the week,
the rainfall being one inch and fourteen hundredths. Aver-
age thermometer 70, highest 86 and lowest 53.

Fort Worth, Texas.— The week’s rainfall has been seventy-
two hundredths of an inch on three days. The thermometer
has averaged 72, highest being 88 and lowest 56.

Henrietta, Texas.— There has been rain on three days
during the week, to the extent of one inch and twenty-four
hundredths. The thermometer has averaged 71, ranging
from 48 to 94.

Huntsville, Texas.— There has.been rain on two days of
the week, the rainfall reaching one inch and twenty-five
hundredths. The thermometer has ranged from 52 to 85,
averaging 69.

Kerrville, Texas.— We have had rain on one day of the past
week, the rainfall reaching seventy-one hundredths ~of an
inch. Average thermometer 71, highest 86, lowest 55.

Lampasas, Texas.— There has been rain on one day during
the week, to the extent of one inch and four hundredths.
The thermometer has averaged 70, the highest being 88 and
the lowest 51. _

Longview, Texas.— There has been rain on three days
during the week, the precipitation being one inch and fifty-
seven hundredths. The thermometer has averaged 76,
ranging from 53 to 88.

Luling, Texas.— we have had rain on three days during
the week, the precipitation reaching one inch and sixty-three
hundredths. The thermometer has ranged from 54 to 86,
averaging 70.

Nacogdoches, Texas.— wWe have had rain on two days durmg
the week, to the extent of oqp,inch and eighty-seven hun-

.djradthsu Average thermometer. 71, highest 84, lowesiti*w

TeZgS.7We havb'had rfAin On two daysdurihg

'"MARWETS'.— Bddivllife the dloinhg<swnotations df middling ioHxe week, the rainfall.being-«ne:inch,'iind thirty hundM ftgs.

Stititherh<Urid "Otiler prijicijihnE c#t6h Markets To rqflTftb'tfteUnomeWr lias averted;70, the highest being 84 and

"AclvW 'hf the Wfchk. >
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Paris, Texas.— There has been light rain on three days
during the week, the rainfall reaching forty-nine hundredths
of an inch. The thermometer has averaged 70, ranging from
54 to 86.

San Antonio, Texas.— We have had rain on one day during
the week, the rainfall being eighty hundredths of an inch.
The thermometer has ranged from 54 to 88, averaging 71.

Taylor, Texas.— we have had rain on two days the past
week, the rainfall being six hundredths of an inch. Average
thermometer 70, highest 86, lowest 54.

Weatherford, Texas.— It has rained during the week on two
days, the rainfall having reached twenty-four hundredths
of an inch. The thermometer has averaged 72, the highest
being 90 and the lowest 54.

Ardmore, Oklahoma.— 1t has rained on three days of the
week, the rainfall being one inch and one hundredth. The
thermometer has averaged 71, the highest being 90 and the
lowest 52.

Holdenville, Oklahoma.— There has been rain on four days
the past week, to the extent of one inch and fity-nine hun-
dredths. The thermometer has averaged 61, rangin'™ from
50 to 82.

Marlow, Oklahoma.— There has been rain on two days
during the week, the rainfall reaching fifty-seven hundredths
of an inch. TheThermometcr has averaged 73.

Oklahoma, Oklahoma.— we have had rain on five days
during the week, the rainfall being thirty hundredths of an
inch. Average thermometer 70, highest 87, lowest 52.

Alexandria, Louisiana.— 1t has rained on three days of the
week, to the extent of three inches and five hundredths.
The thermometer has averaged 72, the highest being 89 and
the lowest 54.

Amite, Louisiana.— There
during the week, the rainfall
hundredths. The thermometer

New Orleans, Louisiana.— There has been rain on four
days during the week, to the extent of two inches and eight
hundredths. The thermometer has ranged from 63 to 85,
averaging 72.

Shreveport, Louisiana.— There has been rain on four days
during the week, to the extent of three inches and four hun-
dredths. Lowest temperature 69, highest 83, average 55.

Columbus, Mississippi.— The week's rainfall has been one
inch and twenty-six hundredths, on two days. The ther-
mometer has averaged 67, the highest being 84 and the
lowest 50.

Meridian, Mississippi.— We have had rain on five days
during the week, the rainfall being two inches and seventy-
seven hundredths. The thermometer 68,
ranging from 52 to 84.

Vicksburg, Mississippi.— Rain has fallen during the week,
to the extent of two inches and seventeen hundredths, on
four days. The thermometer has ranged from 58 to 82,
averaging 68.

Eldorado, Arkansas.— It has rained on five days of the

has been rain on four days
reaching three inches and sixty
has averaged 71.

has averaged

week, the rainfall being two inches and thirty-three hun-
dredths. Average thermometer 68, highest 85 and low-
est 51.

Fort Smith, Arkansas.— There has been rain on five days
during the week, the rainfall reaching one inch and seventy-
one hundredths. The thermometer has averaged 67.

Helena, Arkansas.— Fine weather to-day. Crops are doing

ell. It has rained on four days of the week, the precipi-

tion reaching two inches and fifty-nine hundredths. The
hermometer has ranged from 55 to 79, averaging 65.

Little Rock, Arkansas.— The weather has been favorable
for growing crops. It has rained on four days of the week,
the rainfall reaching one inch and seventy-two hundredths.
Average thermometer 68, highest 80, lowest 57.

Dyersburg, Tennessee.— It has rained during the week on
two days, the rainfall having reached fifty-seven hundredths
of an inch. The thermometer has averaged 61, the highest
being 70 and the lowest 52.

Memphis, Tennessee.— Crop condition improving. There
has been rain on five days the past week, the rainfall reaching
seventy-one hundredths of an inch. The thermometer has
averaged 68.1, ranging from 57.4 to 79.2.

Nashville, Tennessee.— There has been rain on four days
during the week, the rainfall reaching two inches and sixty-
three hundredths. Thermometer has ranged from 51 to 79.

Mobile, Alabama.— Good and general rains in the interior,

with favorable weather since. Crop condition much im-
proved. We have had rain on three days the past week, the
rainfall being one inch and thirty hundredths. Average

thermometer 73, highest 85, lowest 59.

Montgomery, Alabama.— Needed rains have improved
cotton and corn. Crop reports arc generally favorable.
There has been rain on four days during the week, the precipi-
tation being one inch and twenty-nine hundredths. The
thermometer has averaged 72, the highest being 86 and the
lowest 56.

Selma, Alabama.— In some sections there has been
much rain and grounds are still too wet to work and crops
getting grassy. But where well worked, both corn and cotton
are in fine condition. There has been rain on five days of
the week, to the extent of two inchps.and fifteen hundredths.
The thermometer has averaged 70, ranging from 55 to 85.

Thomasville, Alabama.— we have had rain on three days
during the week. The rainfall reached three inches and

too
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sixteen hundredths. The thermometer has ranged from
50 to 82, averaging 61.

Madison, Florida.— It has rained on one day during the
week, the rainfall being sixty-five hundredths of an inch.
Average thermometer 77, highest 89, lowest 66.

Tallahassee, Florida.— There has been rain on two days
during the week, the precipitation being forty-seven hun-
dredths of an inch. The thermometer has averaged 75. the
highest being 86 and the lowest 63.

Atlanta, Georgia.— We have had rain on four days during

the week, the rainfall being two inches and sixty-nine hun-
dredths. The thermometer has averaged 69, ranging from
55 to 82.

Augusta, Georgia.— It has rained on two days during the

week, the precipitation being one inch and thirty-five hun-
dredths. The thermometer has ranged from 64 to 88, aver-
aging 76.

Savannah, Georgia.f It has rained on three days during
the week, to the extent of sixty-eight hundredths of an inch.
Average thermometer 77, highest 90, lowest 65.

Washington, Georgia.— There has been rain on three days
during the week, the precipitation being seventy-one hun-
dredths of an inch. The thermometer has averaged 75, the
highest being 90 and the lowest 58.

Charleston, South Carolina.— we have had rain on one day
during the week, the rainfall being ten hundredths of an inch.
The thermometer has averaged 68, ranging from 50 to 86.

Greenville, South Carolina— we have had rain on three
days during the week, the rainfall being two inches and two
hundredths. The thermometer has ranged from 52 to 83.

Greenwood, South Carolina.— week's rainfall seventy-one
hundredths of an inch, on three days. Average thermom -
eter 74, highest 94, lowest 54.

Spartanburg, South Carolina.— we have had rain on three
days during the week, the precipitation being thirty-two
hundredths of an inch. The thermometer has averaged 72,
highest 93, lowest 52.

Charlotte, North Carolina.— The crop
but hot sunshine and warm nights are needed.
the week one inch and twenty-four hundredths, on four days.
The thermometer has averaged 72, ranging from 55 to 86.

Greensboro, North Carolina.— 1t has rained on two days of
the week, the precipitation reaching ninety-six hundredths
of an inch. The thermometer has ranged from 50 to 89.

Raleigh, North Carolina.— we have had rain on three days
the past week, the rainfall being one inch and sixty hun-
dredths. Average thermometer 73, highest 90, lowest 56.

is doing very well,
Rainfall for

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.

INDIA COTTON MOVEMENT FROM ALL PORTS.

May 28. 1909-10. 1908-09. 1907-08.
Receipts at— Since 1 Since Since
Week. Sept. 1L Week. |Sept. 1. Week. Sept. 1
Bombay.... ccccocvies e s 51,00012,928,000 '10,0Col 1,915.000 45,000 1.781.000
For thu Week. Since S e.plembcr 1
Exports . .
from — Great Conti- Japan Orel'. . Conti- Janan
Britain. nent. JC/llna Tolal. Brillli.  nent. & China.  Total.
B a0, 27,000 45030 90.000 838.000
1909-10.. 4,003 14.000 , , . - 782,000il.708.000
1008-09. ... 8000 17,000 25090 21090 523000 53500)11 52000
c ZII.907-08 1,000 12,003 3,000 15030 21,030 523,00) 290,003 ~ 810,000
alcutta—
-u1903-10.. = __ 1030 ___ 1030 3,003 3509 41,003 79,000
1908-03.. 2,003 1.088 3,00 4,009 30,000 30,000 70,’000
Ny 1?07.03 __ 10 1,03 3039 18090 15,000 30,000
a Iras—
1309-10 . J— 4,000 11,030 1,000 10,000
1038-03- 1039 1090 3039 19,00 3,000 27,000
1907-03.. - 5.030  25031) 5,030 35,000
All gihert— 903) 25002 Y
-10.. 9,001 s . 211,000 3,000 270,000
1308-0).. 10,000 2,000 12,0 15009 205003 40,030 258.000
1307-03.. - 5,000 3,000 8,030 13,000 179,000 28,000 218,000
Total all—
1909-10.. 4,030 24.000 27,030 55,099 120,009 1,12 1,000 827,000 2 073,000
1008-03.. 20,000 21,030 41,03 450)3 788,000 058,000 1,487,000
1907-)X 1.00' 17.000 7.00!) 25.03! 42.003  751'000 338,090 1:1291000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
May 25.

1009-10. 1908-09. 1907-08.
Receipts (cantars)—
This week 0,000 15,000 23,000
Since Sept. 1.... 4,887,433 1 0,033,210 7,032,405__
This Since This  Since This Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

To Liverpool 143,731 4.500 178,370 4,000 210,130
To Manchester .. 1,750 110,020 180,102 7,250 180,284
To Continent 2,500 273,537 2,250 309,551 3,500 317,133
To AMEriCa......cccevevveeennen. - 58,001 2.500 76,480 800 01,511

Total exports 4,250 592,498 0,250 750.503 15,550 778,004

MANCHESTER MARKET.— Our report received by
cable to-night from Manchester states that the market is
firm for both yarns and shirtings. Merchants are buying
very sparingly. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison:
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$K Ibs. Shirt- Cot'n ' 8% lbs. Shirt-
32s Cop ings, common Mid. 32s Con J ings, common
Twist. tofinest. Upl's Twist.
d. 8. d d
Apr.
1 @10 1% 796 73-16@8 Ys 4
8 7%510 3 792 7% @ 8%'4
16 7%@10 3 781 m @ 8H 4
22 7%@ 103 7.87 73—{
29 7%@ 103 794 1% 8%|4
6 1011-16@117- 8 @10 4% 7.95m @ 8 8%:4 6.54
0&/1 % J“% 9 @10 G 818 7% 8H4 6.78
i% 8%@10 6 8.04 T 8H4 5.85
5 |d‘70 % 1% 8%@106 8048 @ 8M4 5.88
WORLD'S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 1909-10.
Week and Season.
Week. | Season. Week.
Visible supply May 20 4,093,538
Visible suBgly Sept. 1~ 1,931,022 1,714,982
American Insight to May 27 79,235 9,840,828 135,151 12,829,686
Bombay receipts to May 26____ 54.000 2,928,000 46.000 1,915,000
Otber India shlp'ts to May 26-- 10.000 365.000 16.000 355.000
Alexandrla receipts to May 25.- 500 651,500 2,000 884.000
Other supply to May 25*........ - 1,000  211.000 3,000 164.000
Total supply- 3,382,991 15,927,350 6,295,689 17,862,668
Deduct—
Visible supply May 27. 3,142,690 3,142,690 3,964,314 3,964,314
Total takings to May 2 7. - 240,301 12,784,660 331,375 13,898,354
Ot which"American--—- - 139,801 9,302,160 208,375 10,765,354
Of which other 100,500 3,482.500 123,000 3,133,000
* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
SHIPPING NEWS.— As shown on a previous page, the

exports of cotton from the United States the past week have

reached 45,052 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
Total bales.

NEW YORK—To 0,609 uplands:
163 foreign
To Bremen—May 25— T'rInz Friedrich Wilhelm, 4,038--
To Genoa— May 20— Prinzess Irene, 100
To Naples—May 20—Prinzess Irene, 110
To Venice— Mav 24—Martha Washingtori, 10
GALVESTON—To Liverpool—May 25— arrlster, 1,809
To Havre— May 25— Barrister, 2,348
To Hamburg—May 21— Bolivia, 1,622
To Antwerp May 23— ThuHand Castle. 9
NEW ORLEANS—To Liverpool—May 21— Victoria, 10, 36
To Manchester— May 27— Altaman. 5,500
To Glasgow— May Z1—Fashoda, 700
To London—May 23— Klngstonlan, 7
To Antwerp— May 23— Klngstonlan,
28

Liverpool—May 19—Celtic,

173-_ .May 24— Phidias,

----- 462

To Genoa— May 2I—Liguria, 198 198

To Venice— May 27— Virginia, 1,107 mo L Li07

To Trieste— May 27— Virginia, 900. 900

PENSACOLA—To Liverpool—May 23— Gracia, 867 867
BOSTON—To Liverpool—May 21— Sagamore, 434 May 23—

Saxonla 25 May 24—Ccstrlan, 1,015

To Manchester—May 20— Bostonian, 118 118

SAN FRANCISCO—To apan—May 25—Mongolia, 1,821___ 1,821

To Manila— May 25— Mongolia, 100 100

SEATTLE—To Japan— May 21— Kamakura Maru, 316 316

Tital ...45,052

LIVERPOOL.— By cable from Liverpool we have the fol-

lowin’;statement of the week’s sales, stocks, &e., at that port:
May 6. May IS May 20. May 27.
ales of the week bales. 52,000 50,000 36,000 *35,000
1 Of which speculators took.. 1,000 1,000 300 1,000
m Of which exporters took-. .- 1,000 800 300 -
Sales, American __ 50,000 48,000 34,000 *33,000
Actual export 3,000 5,0 7,000 2,000
Forwarded 79, 60,000 54,000 60,000
Total stock— Estimated............. 678,000 658,000 636,000 638,000
f which American— Est___ 609,000 585,000 549,000 552,000
Total Imports of the week_—_ 63,000 44,000 39,000 63,000
Of which American 29,000 17,000 56,000
Amount alloat 103,000 99,000 81,000
Of which American 68,000 74,000 57,000

1,000
* Includes 2,000 bales of ca Ied ‘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. 1Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 ' .
12:15 1 Quiet. Dull. Moderate  Moderate Quiet.
P.M J - demand.  demand.
Mid. Upl'ds 8.19 8.13 8.07 8.08 8.04
Sales 6,000 5.000 7,000 6,000 9,000
Spec.&exp. HOLI- 300 300 300 500 500
Called___ DAY. 1.000 1,000
Futures. Steady at  Quiet at Quiet at  Quiet at Quiet at
Market  \ 5@7 pts. 1%@2 pts. 2@3 pts. 5@6 pts. 5@8 pts.
opened 1 advance. decline. decline. advance. decline.
Market 1 Barely st'y Barely st’ uiet at  Steady at Steady at
4 1%@4 pts. 4(4)50\'/{) ptsy 3% @6% 1%@7 pts. 3% @ 7yptS
P.M. ) advance. decline. pts. dec.  advance. decline.

The prices of futures at Liverpool
below. Prices are on the basis of

clause, unless otherwise stated.
The prices are given in pence and I0Otfts. Thus, 7 93 means 7 93-100d.

for each day are given
upland, good ordinary

Sat. Alon. j Tues. Wed. 1 Thurs. Fri.
Alay 21 .
12MI2H 12% i 4 12%)| 4 |2%] 4 112% 4 12tf 4
Alay°27. 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. d. d 1d 1d 1d. 1d. d 1« d d. d.
M ay 7 93 89% 87% 85% 81% 79 82% 83 78 79%
May- June 7 80% 83% 81 % 79% 75% 73 77 77% 72 72
June-July 78%79 L7 75 71 69 72% 73 68 67%
July-Aug. 7177% 74 72 70 66 64 68 168 63 62
Aupr.-Scp- 7 53% 50 47% 45 41 (41 44 % 44% 39% 37%
Sep.-Oct. HOLI- 7 09 '05 02% 00 96% 06% 00% 02 97 05
Oct.-Nov- DAY. 6 87% 84% 82% 70 76 |75% 79 .,81% 77 74%
Nov.-Dec. 6 78 |5 73 i70% 67 66%! 70% 72% 68 06
Dec.-Jan.. 6 75% 73 7L 67% 64% 64 gg 0% 66 64
Jan.-Feb.. 6 74% 71% 69% 66 63 1 66 % 69 4% 62%
Feb.-Mch. 6 73 70 B ,64% 61% 61 % 65% 68 03% 61 %
Mch.-Apr. 6 72 69 67 63% 60% 60 %104 % 67 % 63 61
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Prices for wheat flour are merely nominal. The violent
fluctuations in wheat have unsettled the trade and driven
buyers out of the market. A readjustmentof flour values
is expected in the near future. Business at the Northwest
has shown some increase of late but reports from most sec-
tions of the country reveal a sluggish condition of trade.
Rye flour and corn meal have been quiet and steady.

Wheat bulls have met with a debacle growing out of a
world-wide improvement in crop prospects and a wave of
liguidation which has swept prices downward some 0 to 8
cents per bushel. In other words, in a short time prices haXe
fallen about 10 cents, in spite of the efforts, according to the
common understanding, of so-called Patten interests to bull
the price on the proposition that the winter-wheat crop in this
country was anywhere from 50,000,000 to 100,000,000
bushels smaller than that of last year. Large Albany inter-
ests supposed to be long of May are said to have been sellers
of a good deal of wheat of late. Bear interests which in-
clude some of the most powerful men in the Western trade
have been moving heaven and earth to bring wheat from
Duluth and other points to Chicago to deliver on May con-
tracts. It has been a sort of battle of the Titans in which
the bears have triumphed. Also foreign markets have
dropped sharply, not only in sympathy with the downward
course of American quotations, but also because the outlook
for the crops in Europe and India has been excellent. India,
for instance, is expected to have a yield the largest on rec-
ord, amounting to 360,000,000 bushels, or some 40,000,000
bushels more than that of last year and over 50,000,000
bushels more than in the year before. The Russian crop
also looks well and it is stated that the Southwestern
Railway of Russia has ordered 2,000 new freight cars to
assist in marketing the crop. Supplies in France are also
reported large. Spring-wheat receipts in this country have
been heavy. World's stock, though decreasing, are not
falling off at the same ratio that they were a year ago.
Foreign houses have been selling the distant months. There
has been some attempt to exploit the Hessian fiy in the South-
west, together with black rust, and so forth, but such reports
have struck on deaf ears. The truth is that twice recently in a
single day prices have dropped 4 to 5 cents. On the other
hand, liguidation has been of a thoroughgoing character and
prices are now 10 to 18 cjnts lower than they were a year
ago. Depression has been world-wide, noticeable, that is to
say, not merely in New York, Chicago, Minneapolis and
Winnipeg, but also in Liverpool, Paris, Berlin, Budapest
and Buenos Ayres. The question now is whether the recent
decline fully discounts the bearish conditions or not. Time
must determine that point. To-day prices dropped on
favorable weather and crop reports, weakness in Liverpool,
bear hammering and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red 115 115 110% 111 108 105%
May delivery In elevator 114% 111 110% 111% 108 105%
July delivery In elevator-.- 109 107 106% 106% 102% 101%

""" DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. J'ltes. Wed. Thurs. Fri.
May delivery In elevator 110% 108 107% 110% 105 102%
July delivery In elevator 101 99% 98% 99% 95% 94%
Sept, delivery In elevator 99% 99% 97% 97% 93 92%

Indian corn futures have declined, owing mainly to the fall
in wheat, selling for the decline by prominent cash and com -
mission houses, and liquidation, partly on stop orders. At
times rallies have occurred because of reports that much re-
planting will be necessary, owing to unseasonably low tem-
peratures and poor seed. These have caused considerable
covering at times. But upturns have proved merely tem-
porary. Of late temperatures have risen and the belief
among many is that, with reasonably favorable conditions
during the growing season, the yield will be very large.
Farmers have sold more freely and the cash market has
weakened. To-day prices declined on favorable weather,
improved crop prospects, selling by elevator and provision
interests and liquidation.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 68 % 67 % 67 08 % 67 66
May delivery In elevator .69 09 08% 08 %
July delivery In elevator................. 69 68 % 68% 69 67 % 66 %

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues Wed. Thurs. Fri.
May delivery In elevator 58 % 58 % 57% 58% 57% 56 %
July delivery In elevator 60% 60% 59% 60% 58% 58%
Sept, delivery In elevator, 60% 60% 59% 60% 58% 58%

Oats for future delivery in the Western market have shown
irregularity, but of late the trend has been downward, in
company with wheat and corn. Crop accounts have im-
proved as a rule and the general outlook is now favorable for
a heavy yield. The country has sold more freely of late,
and the cash market has declined, with trade dull. Ele-
vator interests have been conspicuous in the selling. Pit
traders have hammered and liquidation has been general.
To-day prices were irregular, but in the main weaker, on
favorable weather and crop accounts and liquidation.

DAILY CLOSINSG PRICES OF OATS IN NE¥h YORK.

at. Mon.  Tues. Wed. urs. Fri.
Natural white 45%-47% 45-47  45-47 45-47 44  -46 44-46
White Clipped 46 -51% 45-50 45-50 45-49% 44 -49 44-49
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
May dellvery In elevator 41 40% 39% 39% 39% 38%
July delivery In elevator .. 39 38 % 38% 38% 37% 37%
Sept, delivery In elevator 38% 37% 37% 37% 36% 36%
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The following arc closing quotations: DOMESTIC COTTON GOODS.— The exports of cotton

FLOUR. goods from this port for the week ending May 21 were 15,400
Winter, low grades $3 00@$3 75! Kansas straights,sack_$4

65@$4 80 R . f E
Winter patents 480@ 5 20 Kansas clears,sacks 4 00@ 440 paFkages, v_a_luec_l at 8759,335, their destination being to the

Winter straights--—------—---- 455@ 4 65; City Fatents 6 60@ 680 points specified in the table below:
Winter clears 4 60 Rye flour 3 90@ 420 1910----- —-=== 1909 -
Spring patents___ 575 Graham flour. 415@ 4 25 Since Since
Spring straight 5 30, Corn meal, kiln dried.. -3 20 New York to May 21— Week. Jan. 1. Week. Jan. 1.
Spring clears, 4451 Great Britain 18 877 54 527
Other Europe- - 1 509 10 539
Wheat per bushel— Corn, per bushel— Cents China . 13,194 28,212 76,969
. Duluth, No. 1......... -.$1 12 No. 2 mixed elev. 66 India 5,518 275 6,954
N Duluth, No. 2 110 No. 2 yellow l.0.b. Nominal Arabia - 4,768 119 13,816
Red winter, No. 2— f.0.b. 105% No. 2 white....2>f.o b. Nominal Africa 20 1,480 215 5,224
Hard winter, No. 2 Nom. Rye, per bushel— West [ndies 372 11,270 684 16,285
Oats, per bushel— Cents. No. 2 Western-— f.o.b. 83 Mexico-  _ _ 60 723 20 696
Natural white @46 State and Jersey_ Nominal Central America- . 326 3,382 277 6,109
Barley— Malting-—--——-- 62h@66 South America -- - 930 20,102 2,802 21,305
Feeding, c.l.L.N.Y. Nominal Other countries__ 479 17,548 524 0,680

For other tables usually given here, see page 1403.

Total 15,400 94,389 4,980 156,104

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 21 1910, was as follows:

The value of these New York exports since Jan. 1 has been
86,344,579 in 1910, against 88,301,725 in 19009.

AMERICAN GRAIN STOCKS. Demand for bleached goods became more general and

Wh Cbggﬂ’ lglastl’?.’ bﬁgﬁ' H%L'g%’j the volume of business improved; price continued irregular,

382,000 453,000 223,000 except on leading tickets. Inquiries for staple prints were

]?6'000 81'888 21,000 26,000 more numerous, but actual business was held in check by’

380,000 242,000 33.009 uncertainty as to what, if any, change will be made in tho

165!888 174000 base price for fall delivery. Trade in ginghams was only

400:000 676,000 43,000 176,000 moderate, and confined principally to small lots for prompt

17]3%88 1‘;’_%!888 8,000 or near-by shipment. In colored cottons activity centered

Chicago. . 2.923, 1.875,’000 1,240;000 14,000 4.665 chiefly in shirtings and suitings. Special offerings of wash
Milwaukee........ . 472,000 282,000 256,000 23,000 227,000 i f . . .
DLlrauKe 4,017,000 45000 2.206.000 162,000 328,000 fabrics and other seasonable -|IF.IBS by jobbers met with a f_alr
Minneapolis 7,826,000 87,000 709,000 241,000 817,000 sale. The call for cotton linings from tho manufacturing
Kansas City. - 123?,888 lé-i’évggg %?_3888 5,000 74,000 trades for late delivery’ improved slightly. Export trade
o 77000 23,000 185,000 6,000 with miscellaneous ports was fairly satisfactory’, but the

I ndlanapolls- 8;%888 g%iggg ]hlozggg 247,009 larger markets remained quiet. Demand for print cloths
On Canal and River.-- 166.,000 8,000 328,000 17,000 30:000 was well maintained, particularly from converters, and total

sales for the week reached fair proportions, all tilings con-
¥g£§l M2¥% %8}8 %% g?g 888 9‘?3%’888 ;‘%%8’888 ggg'ggg %’%2%’888 sidered; the bulk of the business done was for deliveries up to
Total May 22 1909. 22420000 1'492',000 7,370,000 265.000 1,557,000 September; prices of both regulars and standard wide goods

ANADIAN GRAIN STOCKS. remained unchanged.
Wheat, Corn, Qats, Rue, Barley,
bush. bush. bush. bush. bush. WOOLEN GOODS.— Further offerings of spot, dress goods
Fort William o 21'211?29’888 128,000 533,000 105.000 at concessions were reported in several quarters, without,
- 2995009 however, stimulating business to any material extent; un-
Other Canadian. 1,889,000 f f i f f
----------- certainty as to what fabrics will be desirable for fall continued
Total May 21 1910.. 7,883,000 %38,888 5%%,888 18%888 to restrict forward buying. No particular feature was noted
Total May 14 1910.. 7.131,000 7, 438, 102, i , i i i R i
Total May 22 1909- 5,300,000 14,009 246,000 85.000 in the men’'s wear marke_t outS|de> of offerlng_s of light We}ght
SUMMARY. stock goods at low prices; desirable fabrics, attractively
ngearl], %Or?], g)atﬁ‘ bRyﬁ B%rle, priced, soil quite freely, but those not considered desirable
American... ush. 6,541,16%0. 7,416%500 573%509 2’152%%0 were difficult to move even at material concessions. Dupli-
Canadian... 7,883,000 128,000 533,000 105,000 cate orders for fall were small. The naming of prices on

Total May 21 1910--29,913,)00 6,689,000 7,949,000 573000 2,257,000 Wcolon and worsted suitings for spring, 1911, is awaited
Total May 14 1910..30,006,000 7,987,000 7,714,000 550.000 2.137,009 with much interest; buyers quite generally look for reduc-
Total May 22 1909 -28,320,000 1506000 7,616,001) 265000 1,612090 tions.

THE DRY GOODS TRADE. FOREI.GN DF\’_Y GOODS.— Imported woolens a_nd wors-
~ . teds remained quiet and featureless. Demand for linens was
New York, Frlday nght’ May 27 1910. largely of a filling-in character, with prices, as a rule, firmly
W hile the character of trading in cotton goods remained -eld. The market for burlaps was quiet and unchanged.

much the same as in the preceding week, the volume of busi-
ness reported showed a moderate expansion in some direc-
tions, especially during the past few days. Buyers appeared
to have a little more confidence in the stability of values and
purchased somewhat more steadily for immediate and near-by

Importations and Warehouse Withdrawals of Dry Goods.

needs. The market as a whole, however, was in no sense
active, and such business as was done afforded little or no
profit to sellers, based on current costs of production. In

the primary division, converters continued to operate steadily
on gray goods for deliveries during the summer months, and
in some instances up to January, where mills were willing to
accept contracts at prices prevailing for earlier deliveries,
but on cloths, more firmly held than a week ago, converters

seemed inclined to go slow. Printers displayed more interest
in certain constructions and bought moderately for shipment
during the next two or three months. As indicated, mills

generally were slightly firmer in their views, especially on the
finer qualities, and present plans call for a more extensive
curtailment than has yet taken place. Advices from New
England indicate that most Fall River mills will shut down
all of next week, and manufacturers in other centres in that
section contemplate a larger restriction of output than is now
in force.. A noteworthy development in the primary mar-
ket is the agreement or understanding entered into by duck
manufacturers, and effective on the 28th inst., which seeks
to make discounts on different grades of duck more uniform.
The secondary market displayed considerable irregularity
in prices during the week, especially on piece goods, reflect-
ing numerous offerings by jobbers at concessions in order
to move out goods preparatory to stock-taking. Some
jobbing houses have already begun their inventories and
others will do so shortly, and until stock-takingis completed
not much in the way of forward buying is expected from these
interests. In the silk goods division, demand increased
moderately on staples for forward delivery, but in selling
quarters complaints of unsatisfactory prices were still heard;
stock goods continued to bo offered in order to clean up spring
and summer lines, which has kept the market rather unset-
tled. Manufacturers of light-weight underwear have begun
to seek orders for next spring, but so far have apparently
met with a light response; current trade is reported as quiet
and business on fall lines slow. In the men’s wpar market
stock goods continued to be offered freely, and interest, cen-
tered largely in lines suitable for tho current spring season’;
duplicating for fall'was on moderate scald. Dress gbiklIS
ruled quiet and featureless.
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Lindemuth, County Auditor, for the $12,942 23 5% Willow

State a\[\® Chty | I l fl “ | “ “I . Creek Ditch assessment construction bonds.
Denomination $100, except one bond of $142 23. Date June 1 1909.
Interest semi-annual. Maturity part yearly on June 1 from 1911 to 1915

STATE AND CITY SECTION. Inclusive.

« . . , Alvin, Brazoria County, Tex.—Bonds Registered.— On
A new number of our “State and Clty Section/ May 18 the State Comptroller registered $22,000 5% 20-40-

revised to date, is issued to-day, and all readers of the Yyear (optional) school-house bonds.

: H R Amelia, Clermont County, Ohio.— Bond Sale.— The Milford

paper who are subs_crlbers ShOlfIId receive a copy of it. National Bank of Milford was awarded on May 14 at 102.80

We would also direct attention to the fact that the and interest the $3,000 5% 1-15-year (serial) Main Street

H H i H H improvement bonds described in V. 90, p. 1189. This is

editorial department of that |_0L_1b||cat|on Contal_ns an on an interest basis of about 4.578%. The following bids
elaborate analysis of the municipal bond sales in the were received:

P H Milford Nat. 15k., Milford. $3,084 001Seasongood & Mayer. CIn.$3,042 00
United States during the calendar year 1909. New FirstN. BK., Columb.a3,102 60 TAmelis State Bank. Amelia 3,025 00
a Bid said to be Irregular.
* Bids were also received from the Security Savings Bank & Trust Co. and
(terns Stacy & Braun, both of Toledo Y g
Mississippi.— Protest Against Listing of New Bond Issue.— Andover, Mass.—Bond Sale.— The Town Treasurer in-

E. L. Andrews, acting for the Corporation of Foreign Bond- forms us that the amount of bonds disposed of on May 17
holders (of London), has addressed a letter to the Secretary o E. H. Rollins & Sons of Boston at 101.0777 was $17,000,
of the Committee on the Stock List of the New York Stock and not $26,000, as reported in V. 90, p. 1377. The securi-

Exchange protesting against the listing of the new issue of tjes answer the following description:
3600,000 bonds of the State of Mississippi, advertised to be g5 000 4% water- si/stem improvement bonds dated April 1 1910. Ma-

sold June G V. 90, p. 1255. The letter calls attention to turity $1,000 yearly on April 1 from 1911 to 1926 Inclusive.
the refusal of the State to recognize certain bonds issued 1.000 4% lsjmgrAsyrsltle{nlémprovement bonds dated April 1 1909. Ma-
before the Civil War. Denomination $1, Interest semi-annual.

New York City.—Charter Revision Committee to Report to Ashland County (P. O. Ashland), Ohio.—Bond Sales.—

Legislature Next January.— Both houses of the Legislature On May 23 the $40,000 4J"% Jerome Fork improvement
have adopted a resolution continuing in existence the joint bonds described in V. 90, p. 1377, were awarded, it is stated,
legislative committee which drafted the New York Charter to the Ashland Bank & Savings Co. at 101.12.

Bill and providing that that committee report to the Legis- It is also reported that $11,500 4J7% A. R. Plank mill-

lature in January 1911. » dam bonds were awarded to the Ashland Bank & Savings
New York State.— Assembly Refuses to Suspend Rules to CO. at 100.73.

Consider Income Tax Amendment.— Assemblyman Murray’s Attleboro, Mass.—Bond Sale.— An issue of $38,000 4%

motion to suspend the rules in order to consider the Daven- 1-10-year (serial) school bonds was awarded recently, it is
port resolution ratifying the proposed Income Tax Amend- stated, to Blake Bros. & Co. of Boston at 100.02.
ment was defeated in the Assembly on Wednesday (May 25) Aurora, Kane County, 111.—Bond Sale.—On May 23 the
by a vote of 75 “ayes” to 64 “noes.” Seventy-six affirma- $50,000 4y2% 1-20-year (serial) water bonds described in
tive votes were necessary to adopt the motion. This is the v, 90, p. 1377, were awarded to H. T. Holtz & Co. of Chicago.
third time the lower house has declared |tself_ against the Austin, Mower County, Minn.—Bond Offering.— Pro-
proposed Amendment. On the other two occasions the vote . . :

posals will be received until 5 p. m. June 3 by the Common

was on the Murray resolution, which received 74 "yeas Council for $20,000 4% coupon water-works extension bonds.

and 06 “noes” on April 20 (V. 90, p. 1114) and 75 “yeas” .
« ,, P Authority Chapter 334, General Laws of 1905. =Denomination $1,000.
and 67 “noes” when reconsidered on May 3 (V. 90, p. 1252) pate June¥ ’8 Interest semi-annually In'Austin. Maturity 10 years.

As stated last week the Davenport resolution was adopted Certllicd check for 5% of bid, payable to the City Treasurer, iS required.
in the Senate on May 17 by a vote of 26 to 20. F."M. Foster Is City Recorder.

Bill Placing Telephone and Telegraph Companies Under Ballston Spa, Saratoga County, N. Y.—Bond Sale.—The
Jurisdiction of Public Service Commission Adopted by As- $17,000 street bonds oiferedon May 2 (V. 90, p. 1114) were
sembly.—The bill passed by the Assembly on May 17 (V.90, awarded on May 17 to the Ballston Spa National Bank,
p. 1876) placing telephone and telegraph companies under at e1r901m?r?at|on $1,000. Date May 2 1910. Interest semi-annual. Ma-
the jurisdiction of the Public Service Commission, Second turity $1,000 yearly beginning May 2 1915. '
District, was adopted in the Senate on May 24 by a vote of Baltimore, Md.— Stock Awarded in Part— Of the five is-
37 to 8. sues of 4% registered city stock, aggregating $2,400,000,

Legislature Passes Palisades Park Bond Bill.—The Legis- offered on May 23, and described in V. 90, p. 1114, only
lature has passed a bill providing for the submission to the ¢245100 was awarded on that day. The purchasers were
voters next November of a proposition to issue $2,500,000 45 follows:

bonds for the use of the Palisades Inter-State Park Com- $ﬁ) 888 of annex Ioan ............... %88.%{5)
i i i i i i is- or annex loan .
mission. .Th's bill IS one of a series pa}ssed by the Legis Alex. Brown & Sons, Baltimore— 10 1000 of annex loan 100.25

ature which, according to a statement issued by the Com- 0,000 of annex loan———100
mission Mutual Life Insurance Co. of Balt.. 35,000 of burnt-district Toan 100 50
pé'ol%ldeklfordthe acgleptance ti)y t'tlﬂe St'\a}lte ofMlO ?00 Iacres of (Ijand Ian%rangg l; %%8 g §§t?éj(ﬁ'|o|§na ----------- 100
an ocklan ountics given IS, ar arrlman, widow o war . ! H
H. Harﬁlm%npaRndlé)ffé:?sh df%eglons a%g)r/egatmg $2 625 000 by Mrs. l—tiJaIrtrI— John A. Yalcel, trustee, Baltimore-! ?888 of engine |2%‘r‘159 oan..100
an, n ockefeller lerpont” Morgan illiam anderbi
s Helen M. Gould, Mrs. Russell oo, and ogthers It was stipulated that é&thurd\{\vﬂallﬁnnorBst tBaItlmore_ZD 29900 eacrp] ll 2%1100000000)0 199
the State should appropriate $2 500 00 by a IUty-ycar bond lssue for the H waAr Ak s A marare 10 000 0 te)ac todant 10 )100
acquisition of additional land and for the construction of roadways and of Le K ”tC ﬁ imore o0 0 urrgj t||s rictloan. 158
the great Henry Hudson Drlve extendin S|xty mlles along the Hudson Ilg‘t,\{llse Vbj{mzbrogglllm%r:ﬁw 500 oF a2 Toga M 100
River from Fort I.ee In New Jersey to Newburgh, A\ Louise E. Fisher, Baltimore...... [J ,600 of conduitloan ... 100
T'\l/|1e b'zlés referred to above were S|gned by the Governor An additional $3,000 worth of the stock was sold at par
onL a_yl ' Adi The Legisl ded i 133rd and interest over the counter to a customer, through the
egis ature g jourr?csi.—- ? egislature ende its r National Mechanics’ Bank.
session yesterday (Friday) afternoon. The following bids, being below par, were all rejected:
R - R Owen, Daly & Co.. J $20,000 . 99.25 i 5100,000 . .. .96.872
&ond Proposals and Negotiations this weeft Dep. * Tr. Co 588 000 . 798 White, Weld &Co. (portions. s6. 0rto,
AMNK&iusun AS follows Riggs & McLanc 50.000.. _Wto 99 |1“a||or none" .96,662
e . gg\ Orrlek.......... 50, 000 .97 to 99 Merc. Tr. & Dep.Co. 150,000 . 6.63
Abner, Tex.—Bonds Voted.- A proposition to issue $1,000 1 50,0 ..98.125 Lawr Uaromn & Co ' aII or none” .96 261
school-house bonds was favorably voted upon, it is stated, Edward Badart— %g 888 83 50 F. llosenburg & Co. | %8 800 gg 0§
at a recent election. W e g e 250,000.95775 to_  Stein Bros............... ’oo 6.0
f : f 7.76 1t. L. Day & Co “al or none™ g5, 151
Akron S(':hool District (P. O. Aqun), Ohio.— Bonds Voted. Heyward & Co........ 0,000 . 97.08 William )éhutt —7 “5000....95
— An election held May 17 resulted in a vote of 3,140 “for” Rhoades & Co......... “MI or NoNe™96.777 s ({ ,000 ... -.94.75
to 866 “against” a proposition to issue $150,000 high-school N. W. Harris * Co. “all r none §4.399
bonds. is Stock Offering— The city is now re-offering at par the fol-

Alameda, Alameda County, Cal — Bond Sale.—The follow- ;%%ig(?o portion of the Iotalns or S,\;ofk tno‘]tfsolci ?254May 23
ing 437% 1-40-year (serial) bonds voted on Feb. 19 (W90, *550'000 ﬁ?gecxnémgrgggsngel%anoanhﬂa uﬁt‘}jr\']l}’ne e 957
p. 645) were sold on May 17 to the Alameda Savings Bank %88 888 pugllc scho%l bunddlntglloan '\l/\l/la;turlty JDune 1 1957

i i . un round-conduit loan aturi ec

of Alameda for_ $181,751— the price thus_ being 100.972: 200.000 burntgdlstr ct-Improvement loan. I\Xaturlt Aprll "1 1960.
$100,000 to build an elementary school in place of the d tDellver Iaan paylme%t |t30 be madteha}?]ofJunet 91f th I%%BEISt from }]haﬁ

i i iti ate payable June 1 and Dec. 1, wi e exception of the oan, whic
llaight $ch00|, $50,000 to complete and equip an addition carrleps nterest from April 1 1910, payable A;grll 1and Oct. 1. The stock
to the Wilson School and also build an elementary school, and s free from Baltimore 8|ty and State of Maryland taxes.
$30,000 to construct an intercepting sewer. Denominations: Barberton School District (P. O. Barberton), Summit
160 bonds of $1,000 each and 40 bonds of $500 each. Date county, Ohio.- Bond Sale.— The Provident Savings Bank
June 1 1910. Interest sgmi-annually at the City Treasury.
i Alice (P. O; Hibbing), St. Louis County, Minn.--Ronds
VotM.—glj'his village, it is reported, hgs voted to issue $90,000
bouglff, $6i£;0t)0to be .used as a perminent fluid and;$25,000

JArgittaiSg~nsesij o . 7 h «i-1f g Jelc

Allen County (P. 6. Fort Wayne),Ind"..-~ond'Offering.-- 1917 15 1923 Inclusive, $3,000 yearly from 1924 to 1928 Inclusive and $500
Proposals will be received until 3 p. m. June 1 by Geo. W. In 1929.

jtHBichetd Aprli(ju) lodo. DenoinlnatlonISOpIL":lidertkt March | and
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Battle Creek, Calhoun County, Mich.—Bond Sale.— The
$15,000 19-year coupon sewer-construction bonds described
in V. 90, p. 1189, have been disposed of to the Harris Trust
& Savings Bank of Chicago as 4s. The bonds are exempt
from taxation.

Beatrice, Gage County, Neb.—Bond Election.— An election
will be held May 31, it is stated, to vote on a proposition
to issue $70,000 bonds for a new water plant.

Beliefontaine, Ohio.— Bond Sale.— On May 23 the follow-
ing 5% South Main Street improvement assessment bonds,
aggregating $35,000, were sold to the Provident Savings
Bank & Trust Co. of Cincinnati at 103.70 and interest:

$10,000 bonds. ' Denomination 51,000. Miturlty $1,000 yearly on Mclr 1
from 1911 to 1920 Inclusive. i
10,000 bonds. Denomination $1,000. Maturity $1,000 yearly on Sept. 1

from 1910 to 1919 Inclusive,

4.002 bonds. Denomination $400 20. Maturity $400 20 yearly on
March 1 from 1911 to 1920 Inclusive. i

4.002 bonds. _Denomination $400 20. ~Maturity $400 20 yearly on
Sept. 1 from 1910 to 1919 Inclusive. i

0,498 bonds. Denomination $349 80. Maturity $349 80 yearly on
March 1 from 1911 01920 Inclusive, i

3,498 bonds. Denomination $349 80. Maturity $349 80 yearly on
Sept. 1.from 1910 to 1919 Inclusive.

Date March 1 1910. Interest semi-annual.

A list of the bids received follows:
Prov.Sav.Bk.&Tr.Co.,Cin$3G,31G 00 Stacy & Braun, Toledo__ $36,149 50
Otis & Hough, Cleveland. 36,30? 00 Well, Both & Co., CInclm. 36,108 50
Seasongood & Mayer, Cln. 36,277 57 First Nat. Bank, Cleve.. 36,064 25
Barto, Scott & Co., Colum. 36,206 00 Cleve. Trust Co., Cleveland 3G.050 50

New First Nat. BK., CoL- 36.157 00 Hayden, Miller & Co., Clev.36,022 00

Benton Harbor, Mich.— Bonds Voted.— Local papers report
that this city recently voted to issue $20,000 bonds to build
additional school rooms for primary pupils.

Big Spring Township, Seneca County, Ohio.— Bond Offer-
ing.— Proposals will be received until 1 p. m. June 2 by
Joseph Wetzel, Township Clerk (P. O. New Riegel) for
$14,500 4j/~% coupon road-improvement bonds.

Authority, Vol. 97, Page 550, Ohio Laws. Denomination $500. Date
Sept. 1 1910. Interest Semi-annual. Maturity $500 on Sept. 1 1929,
$1,000 on March 1 and $500 on Sept. 1 each year from 1930 to 19.33 In-
clusive, and_$1,000 each six months from March 1 1934 to Sept. 1 1937
Inclusive. Certllied check or cash for $500 Is required.

Bracken County (P. O. Brooksville), Ky.— Bond Offering.
— Proposals will be received until 12 m. June 1by P. T. Cook,
Chairman of County Commissioners, for $12,000 4% coupon
funding bonds.

Denomination $1,000.

n i Date June 1 1910. _Interest semi-annuall¥ at
the First National Bank of Brooksville. 915

Maturity $2,000 yearly from

to 1920 Inclusive, Bonded debt, $26,500. Floating débt $1,000. As-
sessed valuation $4,102,398.
Bratenahl Village School District (P. O. Cleveland),

Cuyahoga County, Ohio.—Bond Offering.— Proposals will be
received until 5:30 p. m. June 3 for $4,000 5% coupon bonds.

Authority, Sections 7625, 7626, 7627, 2294 and 2295, General Code.
Denomination $500. Date June 3 1910. Interest semi-annually at the
First National Bank, Cleveland. Maturity June 3 1930. Certllied check
for 10% of bid, payable to the Clerk of the Board of Education, C. A. Nelf,
s requlred. nded debt, Including this Issue, $34,650. No floatlng debt.
Assessed valuation $840,000.

Bristol County (P.O.Taunton), Mass.— N ole Offering.— Pro-
posals will be received until 10 a. m. May 31 by Frank M.
Chace, Chairman of County Commissioners, for $30,000 4%
court-house-building notes.

Authori% Chapter 125, Acts of 1908, as amended by Chapter 484, Acts
of 1910. ate June 1 1910. Interest semi-annual.” Maturity $10,000
In each of the years 1911, 1912 and 1913.

Buffalo, N. Y.—Bond Offering.— Proposals will be received
until 12 m. June 6 by William G. Justice, City Comptroller,
for the following registered bonds:

$200,000 4% 20-year school-building bonds (two Issues of $100,000 each).
100.000 4% 1-20-year (serial) refunding water bonds. i
100.000 4% 1-20-year (serial) refunding Buffalo New York and Philadel-
{)hla Railroad bonds.
50.000 4%1 -20-year_(ser|ap refunding park bonds.
125.000 1-20-year (serial) refunding city and county-hall bonds.
500.000 50-year water bonds, i
40.000 4%" 1-10-year (serial) refundmgg groperty bonds.
The_above bonds are dated June 15 1910. Intérest semi-annually at the
City Comptroller’s office In Buffalo or at the Gallatin National Bank of

New York City, as the purchaser may elect. An unconditional certified
check for 2% of bonds bid for, made payable to the City Comptroller, and
drawn on an Incorporated bank or trust’company, Is required. Bonds are
tax-exempt.

Burley, ldaho.—Bond Sale.— The Bank of Commerce in
Burley recently purchased $5,500 light bonds.

Butler County (P. O. Poplar Bluff), Mo.—Bond Sale.— The
Win. R. Compton Bond & Mortgage Co. of St. Louis was the
successful bidder on May 19 for the $25,000 4% 10-20-year
(optional) coupon jail-building bonds described in V. 90,
p. 1314. The price paid was par.

Cadiz, Harrison County, Ohio.—Bond Sale.— On May 14
the $0,000 street-improvement assessment and the $3,000
refunding 4j/£% coupon bonds described in V. 90, p. 1056,
were sold to Stacy & Braun of Toledoat 101.545and 102.211,

respectively. Purchasers to pay accrued interest. A list
of the bidders follows:
*tdth

Stacy & Braun, Toledo $6,092 75 $3,06635
Hayden, Miller & Co., Cleveland............... e . 6,082 00 3,004 00
First National Bank, Cleveland 6,078 50 3,05330
Seasongood & Mayer, Cincinnafi 6,077 00 3,06025
Citizens’ National Bank, New PhiTadelphia, Ohio. 6,075 00
Otis & Hough, Cleveland (for both Issues) 9,153
Chlsholm-Scott Co., Cadiz (for both Issues) 9,130 50 ----——-
Vinton Banking Co., Vinton 3,073 00

All bidders offered accrued Tnterest In addition fo théir bids. The $6,000
bonds_mature $300 each six months from March 1 1911 to Sept. 1 1920

Inclusive, while the $3,000 bonds mature $500 yearly on April Ifrom
1915 to 1920 Inclusive.

Canton Union School District (P. O. Canton), 111— Bonds
Voted.— The issuance of $32,000 school-building bonds was
authorized by a vote of 54 to 26 at an election held May 19.
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Carnegie, Allegheny County, Pa.—Bond Offering.— Pro-
posals will be received until 7:30 p. m. June 2 by Il. R.
Bigham, Clerk of the Council, for $40,000 street-improvement
and $13,000 general municipal 4% bonds.

1 from 1931 to

The llrst-mentloned issue matures $5,000 yearly on Julj/
1938 Inclusive, while the latter Issue matures $5,000 on July 1 In each of
the years 1914'and 1915 and $3,000 on July 11916. Denomination $1,000.
Daté July 1 1909. Interest semi-annual. Bonds are exempt from State
tax.  Certllied check for $1,000, payable to the Borough Treasurer, Is
required.

Carroll School District (P. O. Carroll), Fairfield County,
Ohio.—Bond Sale.— On May 25 825,000 5% school-building
bonds were sold to Barto, Scott & Co. of Columbus, it is
stated, at 107.212.

Authority, Sections 3991
$500. Date June 1 1910.
& Merchants’ Bank In Carroll.
1910 to Sept. 1 1934 Inclusive.

Chase County (P. 0. Imperial), Neb.—Bond Offering.—

Proposals will be received until 2 p. m. June 1 by J. F.

and 3992, Revised Statutes. Denomination,
Interest semi-annually at the Carroll Farmers’
Maturity $500 each six months from Sept. 1

Morris, County Treasurer for $25,000 5% court-house
bonds.
Denomination $1,000. Date June 1 1910. Interest semi-annual. Cer-

tified check for 1% of amount of bid, payable to the County Treasurer
required.

Chattanooga School District No. 132 (P.O. Chattanooga),
Comanche County, Okla.—Bond Sale.— An issue of $11,000
6% 20-year bonds was disposed of on May 9 to Lawton,
Okla., parties for $11,425 (103.863) and accrued interest.
Denomination $500. Date May 2 1910. Interest January
and July.

Chestertown, Kent County, Md.— Bond Sale.— The $10,-
000 coupon water-works bonds (Second Series) described in
V. 90, p. 1377, were sold on May 26 to Hambleton & Co.
of Baltimore at 100.44 and accrued interest for 5s. A bid of
100.375 was also received from Townsend, Scott & Son
of Baltimore. The bonds are dated July 10 1910 and mature
$500 yearly from 1915 to 1934 inclusive, but are subject to
call after 1920.

Cheyenne School District No. 61 (P. O. Cheyenne), Roger
Mills County, Okla.—Bond Sale.— This district has sold an
issue of $4,000 bonds.

Chicago, 111.—Bonds Not Awarded.— No award was made
on May 25 of the $500,000 4)"% 3-year funding water
bonds described in V. 90, p. 1377. The bids were as follows:

Wm. A. Read & Co., Chicago.99.078 IN. W. Halsey & Co..Hibernian)
Lee, _Hl_lgglnson & Co., Chicago 99.00 Banking Assn, an /. R.]-98.66
Harris Tr. & Sav. Bank, Cldc.98.66 Compton Co., all of Chic ]

Chicago Junction School District (P. O. Chicago), Huron
County, Ohio.—Bond Sale.— The $45,000 5% school-im-
provement bonds described in V. 90, p. 1314, were awarded
on May 20 to Otis & llough of Cleveland for $49,350— the
price thus being 109.666.

Denominations $1,000, $2,000 and $3,000. Date May 20 1910.
terest semi-annual. Maturity part yearly from 1913 to 1941 Inclusive.

Chicopee, Mass.— Temporary Loan.— On May 26 $20,000
temporary loan notes maturing Dec. 1 1910 were awarded
to Blake Bros. & Co. of Boston at 4.04% discount.

Chilton School District (P. O. Chilton), Falls County, Tex.
—Bonds Voted.— The voters of this district on May 14 au-
thorized the issuance of $12,500 school bonds. The vote is
reported as 90 to 25.

Clarkfield, Yellow Medicine County, Minn.—Bond Offer-
ing.— Proposals were asked for until yesterday (May 27) for
$4,000 5% village-hall building bonds voted on March 8.

Date Jul¥ 1 1910. Interest annual. Maturity $750 yearlﬁ/ on July 1
from 1926 to 1929 Inclusive and $1,000 In 1930." Certllied check for 2%
of the bonds, payable to the village, Is required. ’I'he result of this offer-
ing was not known to us at the hour of going to press.

Clearbrook School District, Whatcom County, Wash.—
Bonds Voted.— This district has voted to issue $6,000 bonds.

Clinton, East Feliciana Parish, La.— Bond Offering.— This
town is offering for sale an issue of $15,000 5% electric light
bonds. Denomination $500. Maturity 20 years. Jonie
Levy is Mayor.

Cloquet, Minn.— Water Bonds Voted.— Duluth papers state
that the issuance of $40,000 water-system-extension bonds
was authorized by a vote of 183 to 39 on May 17. The ques-
tion of voting money for a new city-hall failed to carry, the
vote being 136 to 76, but lacking the necessary two-thirds
majority.

Clover School District No. 37 (P.O. Clover), York County,
So. Car.—Bond Sale.—The $10,000 5% 20-year school-
building bonds, proposals for which were asked until May 16
(V. 90, p. 1314) were bought by the Bank of Clover at par.
Bids were also received from S. A. Kean & Co. and C. II.
Coffin, both of Chicago. Denomination $1,000. Date,
day of sale. Interest annually in April.

College Park, Fulton County, Ga.— Bond Election.— An
election will be held May 30 to vote on the question of issu-
ing the $50,000 5% gold water-works bonds mentioned in
V. 90, p. 1190.

Denominations from $100 to $1,000, to suit the purchaser. Interest
semi-annually In New York City. Maturity $1,000 yearly for the Urst ten
years and $2,000 yearly for thé next succeeding twénty years.

Concord, Cabarrus County, No. Caro.— Bond Offering.—
Proposals will be received until 12 m. May 30 for $25,000
bonds at not exceeding 5% interest.

Inglgrest semi-annually. Maturity 30 or 40 years.

In-

Chas. B. Wagoner Is

Conshohocken, Montgomery County, Pa.— Price Paid for
Bonds.— We are advised that the price paid for the $50,000
tax-free street-improvement bonds disposed of on May 11
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May 28 1910.

to Lawrence Barnum & Co. of Philadelphia (V. 90, p. 1378)
was 100.30 and accrued interest for 4J%s. Bids were also
received from J. S. & W. §. Kuhn, Edward "V. Kane & Co.
and Newburger, Henderson & Loeb, all of Philadelphia.
These securities are part of the issue of §125,000 bonds
that were offered without success as 4s (V. 90, p. 1314) on
April 28.

Crawford County Road District No. 1, Ohio.— Bond Offer-
ing.— Proposals will be received until 12 m. May 31 by
G. F. Ackerman, County Auditor (P. O. Bucyrus) for §10,000
5% coupon public-road-improvement bonds.

~ Authority, Section 4757-t et seq., Bates Revised Statutes.
tion §1,000. Date July 1 1910. Interest March 1and Sef»t. 1
Treasurer’s office In ‘Bucyrus. Maturity Sept. 1 1920. Blcl must be
unconditional and be accompanied by a deposit of $200. | urchaser must
furnish blank bonds at Ills own expense. Official advertisement states there
has never been any default in the payment of principal or Interest;also that
the legality of any bonds Issued by the district has never been questioned.

Crete, Saline County, Neb.—Bonds Voted.—The election
held in this place May 17 authorized the issuance, it is stated,
of the .§40,000 sewerage bonds mentioned in V. 90, p. 1314,

by a majority vote of 42.

Dallas County (P. O. Selma), Ala.—Bonds Voted.— The
proposition to issue §250,000 road bonds submitted to the
voters on May 10 (V. 90, p. 1314) carried.

Dallas County (P. O. Dallas), Tex.— Bonds Voted.— An
hsuc of §250,000 road bonds was favorably voted, according
to reports, by this county on May 1G.

Dallas School District (P. O. Dallas), Polk County, Ore.—
Bond Offering.— Proposals will be received until to-day

Denomina-
at the County

(May 28) for the $40,000 5% bonds voted on April 25.
V. 90, p. 1253.
Interest semi-annual. Maturity one-tenth yearly after 10 years. 1l. G.

Campbell Is Clerk.

Dalton, Whitfield County, Ga.—Bonds Voted.— On May
14 this city voted to issue the §125,000 improvement bonds
mention of which was made in V. 90, p. 1191.

Dayton, Ohio.—Bond Sale.— On May 12 the Third National
Bank of Dayton purchased the §25,200 5% coupon Wayne
Avenue improvement assessment bonds described in V. 90,
p. 1191, at 104.82. A list of the bidders and the premiums
offered by the same, follows:

X Premium.
Third Nat. Ilk., Dayton. --$1,214 04
Davies & Bertram Co., CIn. 1,111 00
Tlllotson&Wolcott Co., Clev.1,101 25
Stacy & Braun, Toledo 1,090 25
Hayden, Miller & Co., Cleve.1,078 00

n.
Well, Roth & Co., Cincinnati
Seasongood & Mayer, CiIn..1,061 00 Fifth-Third Nat. Bk., Cin..
Dayton Sav.&Tr.Co., Dayt

5 | .1,044 00 .
Maturity part yearly on"April 1 from 1911 to 1920 Inclusive.
Bond Offering.— Proposals will be received until 12 m.
June 7 by Geo. W. Bish, City Auditor, for the following
coupon bonds:

$20,000 4% watcr-works-Improvement and extension bonds.
tion $1,000. Date May 1 1910.
May 1 from 1915 to 1934 Inclusive. . .

5% storm-watcr-sewcr-constructlon (city’s ?ortlon) bonds. De-
nomination $1,000, except one bond of $1,700. ~ Date June 1
191 Maturity $1,700 on June 1 1912 and $1,000 yearly on
June 1 from 1913 to 1917 inclusive. o

bonds. Denomination

street-intersection (mta/’s portion)
bond of $1,300. ° Date June 1 1910. Ma-

,000, except one s . .
turity $1.300 on June 11912 and $1,000 yearly on June 1 from

19137to 1919 Inclusive. i . .
Interest_semi-annually In New York City. An unconditional certified
check for 5% of each Issue bid upon, made pai('able to the City Auditor
andJ dravgnlg{ba national bank. Is required. " The bonds will be delivered
on June .

Deaf Smith County (P. O. Hereford), Tex.— Bonds Regis-
tered.— The §125,000 4% 20-40-year (optional) coupon
court-house bonds mentioned in V. 90, p. 723, were regis-
tered by the State Comptroller on May 18.

Dedham, Mass.— Temporary Loan.— This town has nego-
tiated a loan of §20,000 with the Dedham National Bank of
Dedham at 3.9G% discount and a premium of $1 50. Ma-
turity Nov. 2 1910.

Dickey County (P. O. Ellendale), No. Dak.—Bond Elec-
tion.— An election will be held to-day (May 28) to vote on
it proposition to issue §50,000 court-house bonds.

Dublin School District (P. O. Dublin), Erath County, Tex.
— Bonds Voted.— An issue of $30,000 bonds was, according
to reports, authorized by this district on May 17. The propo-
sition received a vote of 1GG “for” .to 29 “against.”

Dunkirk, Chautauqua County, N. Y.—Bonds Voted.—
Buffalo papers state that as a result of an election held
May 14 this city is empowered to issue §100,000 bonds for
the construction of a concrete dock and its maintenance

Dunkirk, Hardin County, Ohio.— Bonds Voted.— The wa-
ter-works-plant-construction bonds mentioned in V. 90, p.
997, were, it is stated, authorized by a vote of 234 to 51 at
an election held May 10. The amount of bonds voted was
$21,000.

East Bridgewater, Plymouth County, Mass.— Bond Offer-
ing.— According to dispatches, proposals will be received until
2 p. m. May 31 by the Town Treasurer, for the following 4%
bonds dated June 1 1910:
$5,000 highway bonds duo $1,000 yearly on June 1 from 1911 to 1915

7 000 sewcr'bonds due $1,000 yearly on June 1 from 1913 to 1919 Inclusive.
7,000 water bonds due $500 yearly on June 1 from 1911 to 1924 Inclusive.

Ellis County (P. O. Waxaliachie), Tex.— Bond Election
Proposed.— Papers report that a petition has been filed with
the County Clerk asking for an election on the question of
issuing $250,000 bonds for road construction in the Ennis
Precinct.

vl
i
@
3
c

c. E. Denison & Co., Cleve$l
Security Trust Co., Detroit.1
Field, I.ongstreth & Co., C,n.%

Cent. Tr. & Safe D. Co., C

i Denomina-
Maturity $1,000 yearly on

6,700

8,300 5%
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Bond Election.— It is also reported that an election has
been ordered for June 4 in Justice Precinct No. 3 to vote
on the issuance of §300,000 road bonds.

Eugene, Ore.—Bonds Voted.— Reports state that a special
election held May 16 resulted in favor of issuing the following
bonds:

$60,000 for a new Alter plant. Vote 638 to 227.
150.000 to refund the city's warrant debt. Vote 561 to 297.

Evanston Central School District No. 75 (P. O. Evanston),
Cook County, 11 —Bond Sale — An issue of $28,500 4%
bonds, bids for which were received until May 17, was
sold to the Harris Trust & Savings Bank of Chicago on
a basis of about 4.42%. Bids were also received from
A. B. Leach & Co., N. W. Halsey & Co. and E. Il. Rollins
& Sons, all of Chicago. Maturity part yearly from 1922 to
1927 inclusive. These bonds were voted (V. 90, p. 1116)
on April 16 and bear date of July 1 1910.

Exeter High School District, Tulare County, Cal.—
Description of Bonds.— We are advised that the §10,000 5%
high-school bonds disposed of on April 20 to James Il. Adams
& Co. of Los Angeles at 108.87 (V. 90, p. 1191) are in de-
nomination of $1,000 each and mature 82,000 yearly from
1930 to 1934 inclusive. Date, day of issuance. Interest
annual.

Fairbury, Jefferson County, Neb.—Bonds Defeated.— The
proposition to issue the §135,000 5% light and water-plant
bonds mentioned in V. 90, p. 866, was defeated at the
election held April 26.

Fairmont, Marion County, W. Va.—Bonds Voted.— The
vote cast May 21 on the $69,000 water-works improvement
and $6,000 Fourth Street Bridge bonds mentioned in V. 90,
p. 1315, is reported as 946 “for” to 380 “against.”

Fairview School District, Stanislaus County, Cal.— Bond
Sale.— The $3,000 5% 1-6-year (serial) school-building bonds
oll'ered on May 10 (V. 90, p. 1254) were sold to the Farmers’
& Merchants’ Bank of Modesto at 102—a basis of about
4.379%. Denomination $500. Date May 10 1910. In-
terest annual.

Floydada Independent School District (P. O. Floydada),
Floyd County, Tex.—Bond Election.— This district will vote
May 31 on a proposition to issue $20,000 school-building
bonds.

Fort Worth, Tex.—Bond Sale.— An issue of §100,000 4}"%
20-40-year (optional) street-improvementbonds dated May 13
1910 has been disposed of as follows: $50,000 to the Noel-
Young Bond & Stock Co. of St. Louis, §10,000 to a private
investor in Fort Worth and §40,000 to the city’s sinking fund.

Bonds Not Yet Sold.— No sale had been made up to May 25
of the §100,000 4]A°/o0 20-40-year (optional) school bonds
voted on Jan. 25. See V. 90, p. 390.

Frankfort, Herkimer County, N. Y.—Bonds to be Issued
Locally.— We are advised that the bonds mentioned in V. 90,
p. 866, will probably be issued in lots of $1,000 at such times
as the money is needed and it is thought that they will be
taken by local investors. Our informant further states
that probably not more than four bonds will be issued at
this time.

Franklin, No. Caro.—Bond Offering.— Proposals will be
received until June 1by E. D. Frank, Secretary Town Board,
for §20,000 6% coupon water and sewerage bonds.

Authority Chapter 75, Private Raws of 1909. Date July 1 1910. Inter-
est annually In Franklin. Maturity July 1 1940. Floating debt, at pres-
ent, $3,900. Assessed valuation $243,000. ~Certified chéck for $2,000,

payable to the “Town of Franklin,” Is required.

Frederick, Frederick County, Md.— Bond Sale.— The $64,-
000 4Xi7o 20-40-year (optional) funding bonds offered on
May 23 (V. 90, p. 1191) were sold to Baker, Watts & Co.
and Hambleton & Co., both of Baltimore, and Motter Bros.
& Co. of Frederick at their joint bid of 100.33 and accrued
interest. The other bidders were:

Rebecca Clagett—par and Interest for $22,500 bonds.
Mackubin, Goodrich & Co., Baltimore—100.273 and Int. for $10,000 bonds.
James O. Bussan—%)ar and Interest for $9,000 bonds.

The bonds are dated May 1 1910.

Fulton, Oswego County, N. Y.—Bond Sale.— Isaac W.
Sherrill of Poughkeepsie, offering 100.89 and accrued inter-
est, was the successful bidder on May 24 for the §20,000
4.35% registered West Side sewer-system bonds described
in V. 90, p. 1378. Following arc the bids:

Isaac W. Sherrill, Poughk..$20,178 IParkinson & Burr, Boston..$20,03
N. W. Harris & Co., N. Y_. 20,060] Ferris & White, New York.. 20,03

Maturity $2,000 yearly on Jan. 1from 1930 to 1939 Inclusive.

Fulton County (P. O. Wauseon), Ohio.—Bond Sale.— On
May 16 the following 437~% coupon bonds, a description of
which was given in V. 90, p. 1315, were sold to Hayden,
Miller & Co. of Cleveland:
$23,000 Road No. 48 Improvement bonds awarded for $23,330, or 101.434,

Maturity $2,000 each six months from Jan. 1 1912 to July 1 1913
Inclusive and $3,000 on Jan. 1 and $2,000 on July 1 each year from
1914 to 1916 Inclusive.

Road No. 70 Improvement bonds awarded for $18,230—the_price
thus being 101.277. Maturity $2,000 each six months from Jan. 1
1912 to July 1 1914 Inclusive and $2,000 on Jan. 1 and $1,000 on
July 1 Ineach of the years 1915 and 1916. .
Road No. 71 Improvement bonds awarded for $26,354—the price
thus being 101.361. Maturity $3,000 on Jan. 1 and $2,000 on
July 1 Ineach of the years 1912, 1913, 1915 and 1916, $3,000 on
Jan. 11914 and $3,000°0n July 1 1914. .
5,000 Road No. 82 Improvement bonds awarded at 101.34. Maturity
00 each six months from Jan. 1 1912 to July 1 1916 Inclusive.

Purchasers to pay accrued Interest.

Glen Lake Irrigation District, Lincoln County, Mont.—
Bond Offering Postponed.— The offering of the $112,000 6%
irrigation bonds, which was to have taken place Sunday,

May 15 (V. 90, p. 1254), was postponed until July 1.

onN
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Gloucester, Mass.— Temporary Loan.— A loan of $25,000,
maturing April 3 1911, lias been awarded, it is stated, to the
Gloucester National Bank at 4Ys% discount.

Gothenburg School District No. 20 (P. 0. Gothenburg);
Dawson County, Neb.—Bond Offering.— Proposals will be
received until June 1 by C. A. Morell, Secretary Board of
Education, for the $25,000 5% coupon school-building and

site bonds voted (V. 90, p. 1057) on March 19.

Denomination $500. Date July 1 lino. Interest annually In Lexinq—
ton at the County Treasurer’s office. Maturity 20 years, subject to call
after 5 years. Certified check for $500. payable to E J. Spaulding, Treas-
urer, |s required. Total debt, Including” this Issue, $60,000. ‘Assessed
valuation, $418,808.

Gouverneur, St. Lawrence County, N. Y .—Bond Sale.—
The $45,000 434% coupon refunding water bonds described
in V. 90, p. 1378, were sold on May 24 to the National Bank

of Ogdensburg at 100.333. Following are the bids:
Nat. Hank of Ogdensburg-..$45,1501 Win. G. Brainard (for $1,000
Gouverneur Savings & Loan bonds) $1,010

ﬁ/lssomat“os'sjz' %8uverqeur_d4|5’01f 1911 to 1931 Inclusi d $3,000
on J?Jtll)llrlly 1933 yearly on July 1 from 0 nclusive an ,

Grand Encampment (P. O. Encampment), Carbon County,
Wyo.—Bonds Voted.— An election held May 10 resulted in
a vote of 138 “for” to 34 “against” a proposiiton to issue
$10,000 6% 10-20-year (optional) sewer bonds. Date of
offering not yet determined.

Grand Rapids, Mich.—Bonds Refused— The $50,000 4%
20-year coupon rapid-sand-filtration bonds awarded on
April 25 to the Detroit Trust Co. of Detroit (V. 90, p. 1191)
have been refused by that firm.

Grand Valley Irrigation District (P. O. Grand Valley),
Garfield County, Colo.—Bond Election to be held Shortly.—-
We are informed under date of May 7 that an election will
be held shortly to vote on the question of issuing the $425,000
irrigation-system bonds mentioned in V. 90, p. 390.

Greenville, Hunt County, Tex.— Bonds Voted.— The elec-
tion held May 16 resulted in favor of the proposition to issue
the $100,000 street-improvement bonds mentioned in V. 90,
p. 1192. The vote was 459 “for” to 48 “against.”

Groesbeck School District (P. O. Groesbeck), Limestone
County, T ex—Bonds Voted.— An election held May 21 is
reported to have resulted in favor of the issuance of $25,000
school-building bonds, the vote being 72 to 2.

Hackensack, Bergen County, N. J.—Bond Offering.—
Proposals will be received until 8 p. m. June 6 by the Im-
provement Commission, E. T. Phillipps, Clerk, for $25,000

4/~% coupon park bonds.

Denomination $1,000, Date July 1 1910. Interest semi-annual. Ma-
turity $1,000 yearly on July I from 1915 to 1939 Inclusive. Certified check
on an Incorporated bank or trust company, made payable to the Treasurer
of the Hackensack Improvement Commission, for $500, Is required. The
validity of these bonds will be approved by Hawkins, Delaflcld & Long-
fbellow of New York City, whose opinion will be furnished to the successful

idders.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Harlingen Independent School District (P. O. Harlingen),
Cameron County, Tex.— Bonds Voted.— It is stated that an
election held May 14 resulted unanimously in favor of a
proposition to issue $40,000 school-building bonds.

Harlowtown, Mont.— Bond Sale.— The $15,000 10-20-year
(optional) water-works bonds, proposals for which were asked
until May 12 (V. 90, p. 1192), were purchased by C. H. Coffin
of Chicago at 100.506 for 5'*s. The following bids were

received:

C. H. Coffin,/for 5s $14,GOlF. A. Kean & Co., Chicago
Chicago-.1 for 5Ms 15,0761  (FOr 65S)...cvireerrerecs mrrrirrns $15,225
Denomination $500.7 Date July  1910. Interest semi-annual.

Harrisonburg, Va.— Purchasers of Bonds.— We are ad-
vised that the purchasers of the $25,000 5% coupon refunding
electric-light bonds recently disposed of (V. 90, p. 1378)
were the First National Bank of Harrisonburg, which bought
$15,000, and the Rockingham National Bank of Harrison-

burg, which bought $10,000. The new securities were
issued in exchange for the old ones at par.
Denomination $1,000,  Date May 2 1910. Interest semi-annual
aturlty May 2 1920, subject to call at any time.

Haskell County Common School District No. 16, Tex.—
Bonds Registered.— The State Comptroller registered $1,000
5% 15-20-y<?ar (optional) school-house bonds on May 17.

Havelock, Lancaster County, Neb.—Bond Sale.— The
$26,000 sewer and $50,000 water-extension 5% 5-20-year
(optional) coupon bonds dated March 1 1910 and described
in V 90, p. 1116, were sold on May 16 to S. A. Kean & Co. of
Chicago at 100.35 and accrued interest

Haverstraw Union Free School District No. 1 (P. O.
Haverstraw), Rockland County, N. Y.—Bond Offering.—
Proposals will be received until 10 a. m. to-day (May 28) by
W. Watson Archer, District Clerk, for $55,000 5% school-

building-addition bonds.

Denomination $2,750. Date

Authorit&/ election held Sept. 28 1909. :
Dec. 1,1909. Interest, beglnnlnq\ﬂJune_l 1910 daayable semi-annually at
Peoples Bank of Haverstraw. aturity $2,750 yearly on Dec. 1 from

1910 to 1929 Inclusive. Within forty-eight hours from ‘the time of award
thejpurchaser will be required to deposit $500 with the District Treasurer.
Thé bonds will be delivered on June 1 1910.

Hawkins County (P. O. Rogersville), Tenn.— Bond Offer-
ing.— Proposals are asked until 1 p. m. May 31 by J. R.
rian/lers, Secretary Bbitrrt of County Commissioners, for
840,000 5% road and bridge (fifth Sevres) bonds.

A_uthorit){, Chapter, 518, Acts of 1907, DbiiomlInatton $1,000. [Interest
semi-annual. __Maturity $3,000 yearly from 1904 to 1976 Inclusive and
1,000 In 1977. Purchaser to pay accrued Interest. Certified check for
1,000 Is required.
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Hoboken, N. J.—Bond Offering.— Attention is called to

the official advertisement elsewhere in this Department of
the offering on June 8 of the $250,000 registered or coupon
school bonds. Bidders are requested to bid for 4\i% or
4)42% bonds. For other details of bonds or terms of offer-
ing see V. 90, p. 1378.

Holyoke, Mass.— Bonds Authorized.— An issue of $77,000
bonds has been authorized by this city.

Hopewell Township School District, Muskingum County,
Ohio.— Bond Offering.— Proposals will be received until 12 m.
June 1 by F. R. Felton, Clerk (P. O. R. F. D. No. 1, Hope-
well), for $1,500 5% bonds.

DAt\utJhorit)l/ fglcéionsl 7t629 tand 763|0, ('%/(I:Jntera_lt nggb D%no_minatitgﬂ $f250.
ate June . Interest annual. . Maturi each six months from
March 1 1917 to Sept. 1 1914 Inclusive. y

Idaho Falls, Bingham County, Ildaho.—Bond Sale.— On
May 18 the $95,000 10-20-year (optional) coupon water-
works and electric-light-plant bonds described in V. 90,
p. 1192, were awarded to John Nuveen & Co. of Chicago at
100.344 and accrued interest, for 6s. The following bids
were received:

John Nuveen & Co., Chic-——-$95,3271 James N. Wright & Co.,Den.$95,095
Centrals. Bk. & Tr. Co.,Den. 95,1351

A bid was also received from S. Kean & Co. of Chicago. The bonds
are in denominations of $1,000 each and are dated June I 1910.

Inglewood City School District, Los Angeles County, Cal.
— Bond Election.— Papers report that a $55,000 bond election
will be held May 31.

Jay County (P. O. Portland), Ind.—Bond Sale.— It is
stated that this county has awarded an issue of $16,000
Charles W. Smalley gravel road bonds to Breed & Harrison
of Cincinnati at par and accrued interest.

Kansas City, Kan.—Bond Offerings.— Proposals will be
received until 10 a. m. June 2 by Arthur H. llclder, Clerk
of the Board of Park Commissioners, for $5,585 Series B
No. 3 and $2,372 Series A. No. 10 5% 6-year (average) bonds.

Authori%Chapter 115, Laws of 1907, as amended by Chapter 71, Laws
of 1909. enomination $500, except bonds for odd amounts. Date
April 15 1910. Interest semi-annually at the State Treasurer’s office In
Topeka._ Certified check for 2% of the Issue, made payable to the Clerk
Board of Park Commissioners, Is required.

In addition to the above, proposals will also be received
until 3 p. m. June 9 by J. E. Smyth, City Clerk, for $200,000
city-hall (V. 90, p. 725), $30,000 work-house and $500,000
water-works-improvement (V. 90, p. 798) 4)~% bonds.

INOV. U 190J anél tp](:
nterest semi-annually at the
Certilled check

>R

| e g
éSO0.000 Issue wvas K‘Qted_ onTMaligh 8 %/?10. N
Statg, treasurers Igeqlglerelg_ opeka. aturity years.

King County School District No. 14, Wash.— Bond Offer-
ing.— Proposals will be received until 11 a. m. June 1 by
Matt. H. Gormley, County Treasurer, at Seattle, for $8,000
coupon school-building bonds at not exceeding 6% interest.

Authority election held April 25 1910. Denomination $500. Interest
at the County Treasurer’s office or at the fiscal agency of the
Washington in New York City, at the option of the purchaser.
5 years, subject to call after’2 years. ertified check or draft
1% of bonds bid for, made payable to the County Treasurer, Is required.
Bonds will be _readi/ for dellve%y July 1°1910. ~Warrant debt, $1,927.
Assessed valuation 1909 $416,288.

King County School District No.
Offering.— Proposals will bo received until 11 a. m. June 1
by Matt. H. Gormley, County Treasurer, at Seattle, for
$55,000 coupon school-building bonds at not exceeding 6%
interest.

iiuu unuy election nciu May 2 loi
annuahy at the County Treasurer’s of ]
State of Washington In New \ork City, at the option of the purchaser.
Maturity 10 years, subject to call after 2 years. Certified check or draft
for 1% of, bgnds bid fPr, m?_de Ipal able to the County Treasurer, Is required.
Bonds will be ready for delivery July 1 1910.

Kissimmee, Osceola County, Fla.— Bond Sale.— The $43,-
000 6% gold water-works and sewerage bonds, bids for which
were rejected on April 5 (V. 90, p. 1117), were sold on May 3
to the Citizens’ Bank of Kissimmee and C. L. Bagwell & Co.

of Jacksonville for $44,750— the price thus being 104.069 .

Lebanon, Laclede County, Mo.—Bond Sale.— Reports
state that the $20,000 water-works and electric-light bonds
voted on March 29 (V. 90, p. 927) were sold on May 18 at
101.275 to W. |. Diffenderffer, Cashier of the Bank of Leb-
anon, representing the Little <« Hays Investment Co. of
St. Louis.

Letiox, Berkshire County, Mass.— Temporary Loan.—A
loan of $30,000 due Oct. 20 1910 has been negotiated with
Blake Bros. & Co. of Boston at 1.03% discount.

Lucas County (P. O. Toledo), Ohio.—Bond Sale.— On
May1 13 the $10,102 -VK % Children’s Home repair and im-
provement bonds described in V. 90, p. 1193, were awarded
to Stacy A Braun of .Toledo at 100.457. The following bids
were received:

traece %%52}*{’.%?'8?,?;—:“1%3’13% ﬁ\?easongood & Mayer, Cln_$10,115 00
bid of $10,161 25 was received from the First National Bank of Clevc-

A
lana, but their attorneys raised certain technical objections to the issue
Maturity part on May 23 In each of the years 1911, 1912 and 1913.

Lynn, Mass — Temporary Loan.— A loan of $200,000 was
negotiated recently, $100,000, payable Nov. 9 1910, with
Blake Bros. A Co. of Boston at 3.93% discount, and $100,000,
payable Dec. 28 1910, with the Essex Trust Co. of Lynn at
3.98% discount.

McCabe School District, Imperial County, C&II hand
Sale — The Wm. R. Staats Co. of Pasadena, offering 104,b$75
was the successful bidder, it Is reported, for the $4,000
chool bonds offered (V. 90, p. 1193) on May 7.

133, Wash.—Bond

loig. Denomination $500. Interest
fice or at the llscal agency of the
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May 28 1910.

Mahaska County (P. 0. Oskaloosa), lowa.—Bond Sale.—
We are advised that the amount of 4y2% 10-20-ycar (op-
tional) funding bonds awarded last month to Woodin, Mc-
Near & Moore of Chicago (V. 90, p. 1255) was $80,000. The
price paid was par and accrued interest. Purchasers to fur-
nish blank bonds free.. Denomination $1,000. Date May 1
1910. Interest semi-annually in Oskaloosa.

Manville School District No. 2 (P. O. Manville), Converse
County, Wyo. Bids Rejected.— The following bids, all of
which were rejected,'were received on May 20 for the $30,-
000 5% high-school-building bonds described in V.90, p.1316:
L. M. Burntrager&Co.,Denv-$30,333 ICentral Savings Bank & Trust
S. A. Kean & Co.. Chicago., 30,330[ Co.. Denver--------------- $30,307

Marblehead, Mass. -Temporary Loan — A loan of $20,000
due Nov. 10 1910 has been negotiated, it is reported, with
Blake Bros. & Co. of Boston at 4.08% discount.

Marietta School District No. 81 (P. O. Marietta), Lac qui
Parle County, Minn.—Bond Sale— An issue of $6,000 4%
building bonds has been sold to the State of Minnesota.

Marion, Williamson County, 111— Bonds Defeated.— Pro-
positions to issue sewer-extension and city-hall bonds failed
to carry at an election held April 19.

Marion, Smyth County, Va.—Bond Offering.— Additional
details are at hand relative to the offering of the $12,000 5%
registered water-improvement bonds mentioned in V. 90,
p. 1316. Proposals for these bonds will be received until
4 p. m. May 31 by A. P. Snider, City Recorder.

Authority vote of 163 to 14 at an election held May 10 1910.
Date June 1 1910.

i Denomina-
tion $500. 910

t 3 Interest semi-annually In Marlon. Matur-
ity 20 ¥ears subject to call after 10 years. Bonded debt, not Including this
Issue, $25,000. "No lloating debt. ~Assessed valuation for 1909, $750,000.

Marion County (P. O. Marion), So. Car.—Bond Offering.—
Proposals will be received up to and including June 1 by
L. D. Lide, Clerk of the Road and Highway Commission, for
$100,000 4J4% coupon or registered highway bonds.

Denomination to suit purchaser. _Interest semi-annually at the office
of the Commission In Marlon ~ Maturity one-half In 20 years'and one-half In
30 years. Certified check for 5% of bonds bid for, payable to the Road
and” Highway Commission, Is required. No bonded debt at present.
Assessed valuation 1009, $3,218,000.

Marseilles, La Salle County, 111— Bonds Voted.— An elec-
tion held May 10, it is stated, resulted in favor of a propo-
sition to issue $27,000 trunk-sewer bonds.

Medford Township (P. O. Medford), Steele County, Minn.
— Bond Offering.— Proposals will be received until 2 p. m.
May 31 by the Board of Town Supervisors, F. C. Webb,
Chairman, for $2,000 bridge bonds.

Denomination $500. Maturity $500 In each of the years 1914, 1918,
1921 and 1925.

Melrose, Mass.— Temporary Loan.— This city has borrowed
$20,000 from Loring, Tolman & Tupper of Boston at 3.97%
discount. The loan matures Oct. 25 1910.

Bond Offering.— Proposals will be received until 12 m.
June 1 by William Il. Lavender, City Treasurer, for the fol-
lowing 4% coupon bonds:
$10,000 sewe_ralge loan Act of 1905 bonds. Date April 1 1910. Maturity

April T 1940. The genuineness of these bonds will be certified to
by the City Trust Co. of Boston. i
10,000 water loan"Act of 1909 bonds. Date May 11910. Maturity $1,000
¥ear|y on May 1 from 1911 to 1920 Inclusive. e Old Colony
“rust Co. of Boston will certify as to the genuineness of these bonds.

Denomination $1,000. Interest semi-annually at the Second National
Bank of Boston. The bonds are exempt from taxation and will be ready
for delivery about June 1 1910. Purchaser to pay accrued Interest. The

validity of'these bonds has been approved by Ropes, Gray & Gorham of Bos-
ton, whose favorable opinion will be delivered to the purchaser.

Middlesex County (P. O. Lowell), Mass.— Temporary
Loan.—A loan of $100,000, due Nov. 8 1910, has been nego-
tiated with the Old Colony Trust Co. of Boston at 3.98%
discount.

Middletown, Orange County, N. Y.—Bond Sale—On
May 20 the $70,000 4,14% 5-20-year (optional) coupon city-

hall bonds described in V. 90, p. 1316, were sold to the
Middletown Savings Bank of Middletown at 100.89. A list
of the bidders follows:

Middletown Sav. Bk., Mldd. 100.89 Parkinson & Burr, N. Y___ 100.263
Kountzo Bros., New York..100.823 It. L. Day & Co.. N. Y 100.151
C. E. Denison & Co., N. Y ..100.391 Orange Co. Tr. Co., MTdd..100.125
White, Weld & Co., N. Y ..100.27 N. Harris & Co., N. Y ..100.067

The' bonds will be dated on the day when Issued.

Milwaukee, Wis.— Bonds Not Sold.— No award was made
on May 21 of the three issues of 4% coupon bonds aggre-
gating $525,000, described in V. 90, p. 1379. No bids were
received at par, according to reports.

Mt. Sterling, Brown County, 111.— Bond Offering.— Pro-

posals will be received until 1 p. m. to-day (May 28) by
W. R. Ingalls, City Clerk, for the $10,000 4% coupon side-
walk and street bonds voted (V. 90, p. 1194) on April 19 1910.
1 Denomination $1,000. Date June 1 1910. Interest semi-annually at
the Brown County State Bank In Mt. Sterling. Maturity $1,000 yearly on
Juno 1 from 1914 to 1923 Inclusive. Cash or certified check, payable to
the “City of Mt. Sterling," for 5%, Is required. Total debt, Including this
Issue $14,000. Assesséd valuation $500,000.
AMullan School District No. 12 (P. O. Mullan), Shoshone
County, ldaho.— Bond Offering.— Proposals will be received
until 8 p. m. May 31 by J. W. Hutchins, Clerk Board of
Education, for $25,000 coupon school-building bonds at not
exceeding 6% interest.

rr Interest semi-annually at the County Treasurer s office In Wallace. .Ma-
turity $2,000 In each even year from 1912 to 1920 Inclusive and $3,000 In

each,,cvcn year from 1922 to 1930 Inclusive. Bonds are exempt from tax-
ation. Total debt. Including this Issue, $35,000. Assessed valuation,
$810,857 74.

National City High School District, San Diego County,

Cal.— Bonds Voted.— The election held May 10 resulted in
favor of the proposition to issue the $25,000 school bonds
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mentioned in V. 90, p. 1194.
23 *against.”

Negaunee, Mich.—Bond Election.— A proposition to issue
$31,000 paving bonds will be submitted to a vote on May 30.

New Albany School City (P. O. New Albany), Ind.— Bond
Offering.— Proposals will be received until 2 p. m. June 1
by H. A. Buerk, Superintendent of Schools, for $35,000 4%
coupon building and improving bonds.

Denomination $500. Date July 1 1910. Interest semi-annually at the
Second National Bank In New Albany. Maturity $7,000 ¥ear|y on Ju,le( 1
from 1915 to_1919 Inclusive. onds ‘are exempt from all taxes. _Certified
check for $1,750, payable to the Board of School Trustees, Is required.

New Bedford, Mass.— Bond Sale.— The four issues of 4%
water, school and building bonds, aggregating $391,000,
described in V. 90, p. 1379, were awarded on May 24 to
N. W. Harris & Co. of Boston at 100.779 and accrued inter-
est. Bids of 100.53 from Estabrook & Co. and 100.467 from
Adams & Co. and Crocker & Fisher, all of Boston, were also
received.

New Berlin, Stark County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. May 30 by A. A. Swope,
Village Clerk, for a $1,000 5% park-purchase bond.

Date Ma&/ 15 1910. Interest annual. Maturity May 1 1913.
check for 5% of bid, payable to the Village Treasurer, [Is required.

Newport, R. |.— Temporary Loan.— Lawrence, Turnure &
Co. have loaned this city $90,000 until Sept. 5 1910 at 3.73%
discount.

Niagara Falls, Niagara County, N. Y.—Bond Sale.— The
$20,000 4)~% gold registered sewer bonds described in
V. 90, p. 1255, were awarded on May 19 to the Hudson City
Savings Institution of Hudson at 104 and accrued interest.
Maturity Jan. 1 1930.

Northampton, Mass.— Temporary Loan.— This place, it is
stated, has borrowed $75,000 from Bond & Goodwin* of
Boston.

Oakland, Alameda County, Cal.—Bond Sale.— On May 23
the $1,760,000 4~ % 1-40-year (serial) gold bonds described
in V. 90, p. 1379, were sold to N. W. Halsey & Co. and
E. H. Rollins & Sons, both of San Francisco, for $1,761,100
(100.062) and accrued interest. This was the only bid
received.

Oconomowoc, Waukesha County, Wis.—Bond Sale—
The successful and only bid received on May 20 for $10,000
4% 16-19-year (serial) coupon street-improvement bonds
offered on that day was one of par and accrued interest, less
$280 for blank bonds and attorney’s fees, submitted by the
Marshall & lIsley Bank of Milwaukee.

Denomination $500. Date March 1 1910. Interest annual.
bonds were oflered (V. 90, p. 1317) but not sold on May 13.

Ogdensburg, N. Y .—Bond Sale.— An issue of $10,500 4%
school bonds was disposed of on May 25 to local investors
at 100.125 and interest.

Denominations $250, $500 and $1,000.
semi-annual. Maturity part yearly on May 1 from 1917 to 1922 Inclusive.

Ontario, San Bernardino County, Cal.— Price\Paid for
Bonds.— We are advised that the price paid for the’$22,000
5% city-hall bonds awarded on May 2 to N. W. Halsey &
Co. of San Francisco was 105.45. The securities are dated
May 1 1910 and mature part yearly from one to forty years.
Interest semi-annual. P9

Bonds Refused.— An issue of $5,000 park bonds, also
awarded to N. W. Halsey & Co. on May 2,{was subsequently
refused by them on the ground that their attorneys claimed
the bonds did not receive the necessary two-thirds vote.

Orange, Orange County, Va.—Bond Election.— According
to reports an election will be held May 31 to vote on the ques-
tion of issuing $10,000 water-works bonds.

Oroville, Butte County, Cal.—Bonds Not to be Offered at
Present.— We are advised that it will probably be July or
August before the $120,000 5% sewer-construction bonds
voted on March 31 (V. 90, p. 1118) are advertised for sale.
Maturity part yearly on July 15 for 40 years.

Otero Irrigation District (P. O. La Junta), OterolCounty,
Colo.—Bond Offering.— Proposals will be received until
8 p. m. June 8 by the Board of Directors for $150,000 6%
irrigation bonds.

Interest semi-annual. _Maturity part
Beerbohm Is Secretary of the Board of Directors.

Oxford, Lafayette County, Miss.— Bond Election.— On
June 1 there will be submitted to the voters a proposition
to issue $30,000 water and light plant improvement bonds.

Ozark School District (P. O. Ozark), Christian County,
Mo.—Bond Election.— A proposed issue of $6,000 school-
building-addition bonds will be voted upon at an election
to be held, according to reports, on May 31.

Parkman Irrigation District, Sheridan County, Wyo.—
Bond Offering Postponed.— The offering of the $150,000
irrigation bonds, which was to have taken place May 10
(V. 90, p. 1194), was postponed until June 1. Interest rate
not to exceed 6%.

Pearsall Independent School District, Tex.— Bonds Regis-
tered.— The State Comptroller registered $23,000 5% 10-40-
year (optional) bonds on May 12.

Pelican Rapids, Ottertail County, Minn.— Bonds Voted, and
Sold.— The issuance of $5,000 4% electric-light bonds was
authorized by a vote of 52 to 2 at an election held April 6.
We are informed that the bonds will be issued to the State of
Minnesota.

The vote was 102 “for” to

Certified

These

Date May_1 1909. Interest

early from 11 to 20 years. C. A.
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Peru School City (P. O. Peru), Miami County, Ind.— Bond
Sale.— An issue of $70,000 4% bonds has been awarded, it
is stated, to the Citizens’ National Bank of Peru.

Philip School District (P. O. Philip), So. Dak.— Bond Elec-
tion.— It is reported that a $10,000 school-building bond
election will be held May 31.

Philip, Stanley County, So. Dak.— Bond Election.— A pro-
position to issue $13,000 water-works-system bonds will be
submitted to a vote of the people, it is stated, on May 31.

Plymouth County (P. O. Plymouth), Mass.— Note Sale.—
The $50,000 4% notes, bids for which were rejected on
May 17 (V. 90, p. 1380), have been awarded, it is stated, to
Blodget & Co. of Boston at 100.75. Maturity $5,000 yearly
on May 1 from 1913 to 1922 inclusive.

Pontiac School District (P. O. Pontiac), Oakland County,
Mich.— Bond Election.— This district intends holding an
election for the purpose of obtaining the voters’ opinion on
the question of issuing $80,000 school-building bonds.

Portland, Me.— Temporary Loan.— Geo. Mixter of Boston
has loaned this city $73,000 until Aug. 1 1910 at 3.75%
discount.

Portland, Ore.—Bid Rejected.—The only bid received on
May 23 for the $1,000,000 4% 25-year gold water bonds
described in V. 90, p. 1119, was one of 91.55 made jointly
by E. Il. Rollins & Sons, A. B. Leach & Co., The Harris
Trust & Savings Bank and N. W. Halsey & Co. This offer
was rejected.

Bonds Not Sold.— No bids were received for the $250,000
4% gold bridge bonds offered on the same day (May 23) and
described in V. 90, p. 1380.

Port Lavaca Independent School District (P. O. Port
Lavaca), Calhoun County, Tex.— Bonds Registered.— On
April 29 $21,956 5% 10-40-year (optional) bonds were regis-
tered by the State Comptroller.

Prince George's County (P. O. Upper Marlboro), Md.—
Bond Offering.— Proposals will be received until 11 a. m.
May 31 by the County Commissioners, Henry St. J. L.

Briscoe, Clerk, for $16,000 5%

Authority Chapter 90, Acts of 1910. Denomination $1,000. Interest
on May 1 and Nov. 1. Maturity May 1 1940.

Ramapo Union Free School District No. 1 (P. O. Sloats-
burg), Rockland County, N. Y.—Bond Sale.—On May 21
the $12,000 gold registered school bonds described in V. 90,
p. 1318, were sold to Geo. M. Hahn of New York City at
100.846 and accrued interest for 5s. Following are the bids:

Geo. M. Hahn, N. Y. E()55).3512,101 601Edmund S(i?/m ur & Co.
Adams & Co., N. Y. (5s).. 12,021 00 ?‘59;’\3 Yor .*84%5). 351122%10%J Z‘%
* Rid said to be conditional; therefore not considered. h '

Maturity $1,000 yearly on Nov. 15 from 1911 to 1922 Inclusive.

Readington Township School District (P. O. Whitehouse),
Hunterdon County, N. J.— No Bonds to be Issued.— In reply
to our inquiry as to whether or not the reports are true that
this district would hold a $40,000 school-bond election, the
Clerk informs us that no bonds will be issued.

Robinson, Crawford County, 111.— Bonds Defeated.— The
question of issuing $10,000 bonds was defeated at a recent
election.

Rochester, Olmsted County, Minn.— Bonds Voted.-— We
see it stated that a proposition to issue $75,000 high-school-
building bonds was favorably voted upon May 19.

Rockport School District (P. O. West Park), Cuyahoga
County, Ohio.—Bond Sale.— The $15,000 5% coupon school-
house bonds described in V. 90, p. 1318, were sold on May 16
to Hayden, Miller & Co. of Cleveland at 107.68 and accrued
interest. The following bids were received:

Hayden, Mlller&Co.,Clev.$16,152 00 Otis & Hough, Cleveland.$16,0
TUlotson & Wolcott Co., First Nat. Bank, Cleveland 16,0
5,9
5,9

road-machinery bonds.

Cleveland 16,150 50 Seasongood & Mayer, Cin-
C. E. Denison &Co,, Clev. 16,105 75 cinnati..........cocieese e 1
Stacy & Braun, Toledo__ 16,101 45 _Well, Roth & Co., Cine.. 1

Maturity $1,000 yeafTy on Oct. 1 from 1914 to 1928 Inclusive.

Rome, N. Y.—Bond Offering.— Reports state that propos-
als will be received until 11 a. m. June 2 by the City Clerk
for the $25,000 4% Fish Creek water bonds mentioned in
V. 90, p. 322.

Rushville, Sheridan County, Neb.— Bonds Voted.— A prop-
osition to issue $15,000 water bonds carried by a vote of 93
to 12 at an election held May 17.

St. Croix Falls, Polk County, Wis.— Bond O ffering— Pro-
posals will be received until 8 p. m. June 3 by the Village
Board for the $3,500 5% bridge bonds mentioned in V. 90,

p. 393.

_Denomination $700. Certified check for 5% of bid, payable to the
Village Treasurer, Is required. John C. lleglund Is Village Clerk.

Santa Ana, Orange County, Cal.—Bond Election.— The
City Attorney, it is stated, has been instructed to prepare
resolutions for the holding of an election to vote on the ques-
tion of issuing $35,000 bonds.

Sarpy County (P. 0. Papillian), Neb.— Bond Election.—
A special election will be held May 31, reports state, on the
question of issuing $100,000 court-house construction bonds.

Sawtelle, Los Angeles County, Cal.--Bonds Proposed.—
The question of issuing sewer bonds is being agitated.

Scottdale School District (P. O. Scottdale), Westmore-
land County, Pa.—Bond Offering.— Proposals will be re-
ceived until 7:30 p. m. June 3 by A. C. Overholt, Chairman
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Finance Committee, for the $35,000 4j~%

and furnishing bonds.

Date June 1 1910. Interest semi-annually at the First National Bank la
Scottdale. Bonds are tax-exempt. Certified check on a national bank for
$1,000, made payable to the Chairman Finance Committee, Is required.
These bonds were’awarded on March 28. We are advised that the occasion
for re-advertlsement "was the failure of the local printer to groperl¥ observe
the publication of the notice In March 1910 for 30 days before the same
was voted upon, 28 days only having elapsed, and the successful bidder re-
fused to take the bonds on that technicality.” A new election was held
May 17 and the Issue was re-voted.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Severy, Greenwood County, Kans.— Bonds Voted.— The

election held May 10 (V. 90, p. 1196) resulted in a vote of
110 to 40 in favor of the proposition to issue the $8,000

school-building,

15-year electric-light bonds at not exceeding 5% interest.
Date of offering not yet determined.
Sherwood School District (P. O. Sherwood), Defiance

County, Ohio.— Bonds Voted.— This district, it is stated, has
authorized the issuance of $20,000 school-building bonds.
The vote was 92 to 11.

Skagit County School District, Wash.— Bond Sale.— The
$40,000 high-school-building bonds offered on May 21 were
sold to the State of Washington at par for 5% 1-20-year
(optional) bonds. There were no other bidders. Denomina-
tion $1,000. Date June 1 1910. Interest annual.

Somerville, Mass.— Bond Offering.— Proposals will be re-
ceived until 11 a. m. June 2 by Joseph S. Pike, City Treas-
urer, for the following 4% coupon (with privilege of registra-
tion as to principal) bonds:
$30,000 sewer-loan bonds. Maturity $1,000 yearly on April 1 from 1911

to 1940 Inclusive. . .
Maturlt% $10,000 yearly on April 1 from 1911

130,000 city-loan bonds. /
to 1920 Inclusive and $3,000 yearly on April 1 from 1921 to 1930

Inclusive.

Denomination $1,000. Date April 1 1910. Interest semi-annually at
the Natjonal Security Bank of Boston. The bonds are exempt from taxa-
tion and will be ready for delivery about June 3 1910. The genuineness of
these bonds will be cértified to by the Old Colony Trust Co. of Boston, which
will further certify that, In the opinion of Storey, Thorndike, Palmer &
Dodge of Boston, this Issue Is a valid obligation.

South Boise, Ada County, ldaho.— Bond Election Proposed.
— There is talk of calling an election to vote on the issuance
of $25,000 bonds for village improvements.

South Orange Township School District (P. O. South
Orange), Essex County, N. J.—Bonds Not Sold— Bond Offer-
ing.— No bids were submitted on May 23 for the $24,550
4% coupon bonds described in V. 90, p. 1381. These bonds
are being re-ofTered at 4j~% and proposals will be received
until 8 p. m. June 6.

Stanislaus School District, Stanislaus County, Cal.—
Bond Sale.— We arc advised that the amount of 5% 2-15-
year (serial) school-building bonds offered on May 10 was
$7,000, and not $8,000 as reported in V. 90, p. 1258. The
American Savings Bank of Los Angeles was the successful
bidder, paying 102.10—an interest basis of about 4.698%.
Denomination $500. Date May 10 1910. Interest annual.

Stanton School District (P. O. Stanton), Stanton County,
Neb.—Bonds Voted.— At a special election held May 20 this
district authorized the issuance of $20,000 school-building
bonds. The vote, according to reports, was 294 to 77.

Steelton School District (P. O. Steelton), Vermilion
County, 111.— Bonds Voted.— An election held April 30 re-
sulted in favor of the issuance of $1,800 building bonds.

Stevens Point, Portage County, W is— Bonds Proposed.—
It is said that the City .Council has taken favorable action on
the question of issuing $15,000 street bonds.

Stillwater, Washington County, Minn.— Bond Election.—
Local papers state that the question of issuing the $145,000
1% water-plant-purchase bonds mentioned in V. 90, p. 1196,
mvill be decided by the voters on May 31.

Sullivan, Ind.— Bonds Authorized.— The City Council has
massed an ordinance, it is stated, providing for the issuance
iff $7,500 5% city-hall and fire-department bonds.

Sutton, Clay County, Neb.—Bond Offering.— Proposals
ire asked for by C. M. Brown, City Clerk, for the $19,500 5%
vater bonds voted (V. 90, p. 1060) on April 5.

Denomination $500. Date June 1 1910. Interest annuall
:Iscal agency In New York City. Maturity 20 years, subjec
5 years.

Tacoma, Pierce County, Wash.— Rond E lection— A propo-
sition to issue $214,500 bonds for the purpose of purchasing
playgrounds and for the improvement of parks will, it is
stated, be submitted to the people at an election to be held
in fVIO nh'IP fuflirt

at the State
to call after

Taylor's Falls, Chisago County, Minn.— Rond Offering.—
Proposals will be received until 8 p. in. May 31 for $3,500 5%

public bridge bonds. X

Denomination_$500, Date Feb. 15 1910. Interest annual. ’Maturlty
$500 yearly on June 20 from 1911 to 1917 Inclusive. CertJflecl check for
$50. payable to the "Village of Taylor’s Falls,” Isrequired. 1. w. Dobney
Is Village Recorder.

Tehama County (P. O. Red Bluff), Cal.— Bond Election.
It is reported that an election has been ordered for June 1
to vote on propositions to issue the following bonds: $200,000
for court house and jail, $150,000 for Tehama bridge, $113,-
000 Sand slough, $4,000 East Payne’s Creek slough, $3,000
West Payne’s Creek slough, $100,000 for Squaw Hill bridge
and $30,000 for roads.

Tekamah School District (P. O. Tekamah), Burt County,
Neb.— Bond Election.— According to reports, a call has been
issued for a special election to vote on the question of issuing
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May 28 1910.

$20,000 bonds for an addition to the high school and for the
re-arrangement of the heating system.

Terrell County Common School District No. 1, Tex.—
Bond Offering.— Proposals will be received until 9 p. in.
May 30 by Joe Kerr, County Judge (P. O. Sanderson), for

the $25,000 5% school-building bonds voted on Jan. 29 1910.

Denomination $500. Date March 11910, Interest annually on April 10
In Sanderson or Austin, at the option of the holder. = Maturity 40 years,
subject to call after 5 years. These bonds were registered by the “State
Comptroller on May 7. ~ Certified check for $500 Is required.

Tom Bean School District (P. O. Tom Bean), Grayson
County, Tex.—Bond Offering.— Proposals will be received
until May 30 for the $5,000 5% school-building bonds voted
on Feb. 12. V. 90, p. 577.

Date May 10 1910. Maturity May 10 1950, subject to call after 5
yeears.

Tom Green County Common School District No. 5, Tex.—
Bonds Registered.— An issue of $1,000 5% 10-year school-
house bonds was registered on May 17 by the State Comp-
troller.

Topeka, Kan.— Bond Offering.— Proposals will be received
up to June 15 by C. B. Burge, City Clerk, for $50,000 4%
refunding bonds. Interest annual. Maturity 20 years.

Trenton, N. J.—Bonds Authorized.— An ordinance was
passed by this city on May 3 authorizing the issuance of
$19,000 4% 20-year coupon or registered park bonds. In-
terest semi-annual.

Trenton School District (P. O. Trenton), Butler County,
Ohio.— Bond Sale.— The $20,000 4% coupon school bonds
described in V. 90, p. 1381, were awarded on May 24 to
Seasongood A Mayer of Cincinnati. Bids were also received
from the Security Savings Bank & Trust Co. of Toledo and
Stacy & Braun of Toledo. Maturity on June | as follows:
$500 yearly from 1912 to 1910 inclusive, $1,000 yearly from
1917 to 1920 inclusive and $1,500 yearly from 1927 to 1931
inclusive.

Trinidad School District (P. 0. Trinidad), Colo.—Bond
Election.— A special election will be held in this district to
vote on the question of issuing $100,000 high-school bonds.

Tulare School District (P. O. Tulare), So. Dak.— Bonds
Voted.— This district has voted to issue $8,000 5% building
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Tupelo District, Lee County, Miss.—Bonds Voted.— An
election held April 29 resulted in a vote of 310 to 249 in favor
of a proposition to issue $100,000 20-year good-road-construc-
tion bonds. This district has no bonded debt at present.
Assessed valuation, $2,500,000.

Tymochtee Township, Wyandot County, Ohio.—Bond
Safe.— The $8,500 4}~% coupon road-construction bonds
described in V. 90, p. 1196, were disposed of on May 10 to
local investors. Maturity part vearly on May 1 from 1912
to 1918 inclusive.

Tyndall, Bonhomme County, So. Dak.—Bonds to be
Offered Shortly— We are informed under date of May 14
that this city will be on the market in a short time with an
issue of $16,000 bonds.

Valentine, Cherry County, Neb.— Bond Offering.— Pro-
posals will be received until May 31 by W. S. Barker, Chair-
man, Board of \rllage Trustees, for the $34,000 water and
the $8,000 electric-light 5% bonds voted (V. 88, p. 1577)
on June 9 1909. The bonds are dated July 1 1909 and
mature in twenty years.

Visalia Grammar School District, Tulare County, Cal.—
Description of Bonds— We are advised that the $5,000 6%
school bonds awarded on April 20 to the Win. It. Staats Co.
of Los Angeles (V. 90, p. 1196) are in denominations of $500
each and are dated April 20 1910. The price paid was
108.65— an interest basis of about 4.81%. Maturity $500
yearly from 1914 to 1923 inclusive. Interest semi-annual.

Visalia High School District, Tulare County, Cal.— De-
scription of Bonds.— The $50,000 6% school-building bonds
awarded on April 20 to E. Il. Rollins & Sons of San Francisco
at 115.125 (V. 90, p. 1196) mature $2,000 yearly on April 1
trom 1914 to 1938 inclusive. This is on an interest basis
of about 4.65%. Denomination $1,000. Date April 1
1910. Interest annual.

Wakefield, Middlesex County, Mass.— Temporary Loan.—
This town recently borrowed $30,000 from Bond & Goodwin
of Boston until Sept. 5 1910.

Wasco County School District No. 12, Ore.— Bond Sale.—

bonds. Ilhe $20,000 5% 10-20-yearj](optional) gold coupon school
NEW LOANS. NEW LOANS.
$858,000 - -
City of Norfolk, Virginia C lty Of Seattle, WaSh In gtOn
Thirty-Year Four and One-half Per $1,000,000 $500,000
Cent (47%) Bonds of $1,000 each General Park Bonds General Municipal Water Extension Bonds
Dated July 1, 1910 iooealed proposals, will be, received by the under- _ Sealed proposals will be received by the under-
Interest Payable January stand July 1st BRSSP () the purchase of 81,000,000 Soned t{“15'10W$g¥etﬁe?'33¥d:‘§5°e”0?f$§€J CARDAY.

Sealed _Pro osals will be received at the Office
of the Ci reasurer of Norfolk, Virginia, until
12 O’CLOCK M., THURSDAY. J K 9TH,
1910, for_$858,000 00 Four and one-half per cent
1(le%) Thirty (80) Year Coupon Honda, Issued
or the following purposes:

For Sewerage, etc.,
Place Ward
For Im
Streets and other Im

——————————————— $115,000 00

_ rove-
ments in Berkley ard..

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

Totalo i $858,000 00

Bids m%y be for the whole or part of the said
Bonds, and must state price and accrued Interest

Bonds Issued In denominations of $1,000 00.
i ,nterest payable In Norfolk.

All Bonds to be Issued as Coupon Bonds, but
Pur_chase&s to have privilege of having same
egistered. .

Bids should be marked “Proposals for Bonds."

Bidders to enclose check for one per cent (l%l)
of the par value of the amount bid for. Immed
atcly upaon notification of allotment a further
deposit of Four per cent (4%) of par value of
amount allotted shall be made. . .

Pour and one-half per cent (4H %) interest will
be allowed successful bidders on the Five per cent
(5%) Z[)ald in from time of receipt of the Four per
cent s %) until bonds are ready to be delivered.

It Is proposed to deliver the” Bonds to purchas
ers on or before Jul(}/ 1, 1910, but If for any reason
any delivery should be delayed beyond that date
thé purchaser will be required to_pay accrued
Interest to the time of delivery. The remainder
of the purchase money to be” paid Immediately
after the purchasers are notified that Bonds are
ready for delivery. X

Checks to_be drawn on some State or National
Bank, ayable to order of

12,000 00

certified and made

B. Gray Tunstall, City Tre%surer of the City of

Norfolk, Va. i ;
The right Is reserved to reject any or all bids,

and also (Iunless otherwise expressly stated In the

B,I{J)fég allot any portion of the amount of bonds

tiie finan
R

c C O

OBT. B. TUN

m

TIHOS.
Er

R. K. STEED

i ee,
LL, Chairman, |
Common Council
OX, Chairman,

Board of Aldermen
Teste Yy

General Park Bonds of The City of Seattle, belnq

one-half of the $2,000,000 voted at the general

election held In the City of Seattle on the 8th day

(’)\}‘ March 1910 under and by virtue of Ordinance
0

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 'A) ﬁer cent Fer annum. Interest payable semi- and ‘Interest coupons for the

annually, and Interest coupons for the payment
of such “Interest semi-annually will be attached to
said bonds. Both principal and Interest ﬁayable
at the I’scal Aégency of the State of Washington
In New York City. .

Bidders may_bid for said bonds by offers of
premium on said bonds at the stated “maximum
rate, or by ) 1
lower than”the stated maximum rate, or by oilers
of premium on_said bonds at a rate lowér than
the stated maximum rate. .

Bids must be accompanied by a certified check
on some solvent bank In The Cltg( 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 agplled upon the
purchase price of the bonds: or If bid be not com-
glle(tjtlwnh check shall be forfeited to The City of

e

attle.
All bids will be opened and considered by the lcorporate authorities In the office of

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 bé given” by the under-
signed upon apflllcatlon.

Dated. Seattle, Wash., May 4 1910.

Ly WM. J.” BOTHWELL,

City Comptroller and ex-offlclo City Clerk.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Mercantile Library Building
CINCINNATI

R. T. Wilson & Co.

Bankers & Commission Merchants
38 WALL STREET. NEW YORK

tiable bonds of The City of Seattle of the 51,080,-
000 voted at the general election held In The Cit
of Seattle on Tuesday, the 8th day of March 1910,
under and by virtue of Ordinance No. 23,220.

Said bonds to be lIssued In denominations of
$1,000 each and to bear date as of the date of
their actual Issue to the successful bidder,

Said bonds shall be payable twenty (20) years
from the date of their Issuance, and shall "bear
Interest at a rate not to exceed four and one-half
(4 H) per cent per annum, payable semi-annually,
fi payment of such In-
will be attached to said bonds,
Interest ﬁ_ayable at the F'Iscal

ington In New'York

terest semi-annuall

Both principal an
éﬂency of the State of Was

idders may_bid for said bonds by offers of
remium on said bonds at the stated "“maximum
rate, or by offers to take said bonds at a rate

offers to take said bonds at a rate !lower than the stated maximum rate, or by offers

of premium on_said bonds at a rate lower than

,the stated maximum rate.

Bids must be accompanied by a certified check
on some solvent bank In The City of Seattle, pay-
able to the undersigned, for $12,500, which will
be returned If the “bid Is not accepted. If ac-
cepted. the amount of the check will be apPhe_d
upon the purchase price of the bonds or It bid
be not complied with, check shall be forfeited to
The City of Seattie. k

All bids will be opened and co_nmderecéhbyct_r;e

e  Ci
Cp[ngtroller on Saturday, June 4 1910, at 1%
o’clock noon. i
bi(;I’She right Is reserved to reject any or al
. Further particulars will be given by the under
signed upon application.

Dated Seattle, Wash., May 4 1910.

) WM. J. BOTHWELL
City Comptroller and ex-offlclo City Clerk.

WE OWN AND OFFER

MUNICIPAL BONDS

Tax-Exempt Anywhere In the United States

Write lor Particulars

ULEN, SUTHERLIN & CO.
617 First Nit. Bank Bldg., CHICAGO. ILL

B W . Strassburger

SOUTHERN INVESTMENT SECURITIES
MOXTOOMEIIY, ALA.
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bonds described in V. 90, p. 1196, were sold on May 1/ to the
First National Bank of Canyon City at 102— a basis of about

4.747% to the optional date and about 4.843% to full
maturity. A list of the bids r(e:cel_i|veg f];Q”OCVKs: $20.101
First Nat. Bk., Canyon Clty-$20,400 &. H. Coffin 1€ag0-------%2U,
Woodm.Mchar&Mgor_e.Ch 20250 A J. Hood & Co., Detroit.. 20,025
S. A. Kean & Co., Chicago.. 20,220 A. B. Leach & Co., Chicago. 20,000
Security Trust Co., Detroit.. 20,214 Seattle Trust & Title Co.,
Cent.Sav.Bk.&Tr.Co.,Denv. 20,163  Seattle 20,000

* For 5H% bonds.

Weston School District (P. O. Weston), Lewis County,

W. Va.—Bond. Offering— Yroposals will be received until
8 p. m. June 3 bv A. A. Arnold, President Board of Educa-
tion, for the $75*,000 4>£% coupon school-building and re-

pairing bonds voted (V. 90, p. 873) during March 1910.

Denomination $500. Date April 1 1910. Interest annually In Weston.
Maturity $37,500 on April 1 In each of the years 1920 and 1930, those ma-
turing In 1930, however, being suhjfect to call after_April 1 1925. Total
debt, this Issue. Assessed valuation for 1909. $3,877,088.

Wichita County (P. O. Wichita Falls), Tex.— Bonds Regis-
tered— On May 6 the State Comptroller registered $20,000
5% 5-40-year (optional) jail bonds.

Wicomico County (P. O. Salisbury), Md.—Bond Offering.
— Proposals will be received until May 31 by Thomas Perry,
County Treasurer, for $30,000 4% coupon school-house

b Authorlty. an Act of the Legislature of 1910. Denomination $500.
Interest January and July. Maturity $3,000 yearly on Jan. 1 from 1916
to 1925 Inclusive. Bonds are exempt from county and municipal taxation.

W ilmette, Cook County, 111—Bond Sale— The $15,000
4 13H-year (average) city-hall-building bonds voted
on April 19 (V. 90, p. 1197) were sold on May 17 to the Harris
Trust & Savings Bank of Chicago at 100.58 and interest.
Seven bids were received ranging in prices from $5 premium
to $27 premium.

Yakima County School District No. 52, Wash.— Bond Sale.
— The State of Washington, offering par for 6% 1-10-year
(optional) bonds was the successful bidder on May 21 for the
$1 000 coupon school-building and furnishing bonds described
in V. 90, p. 1320.

Yakima County School District No. 89, Wash.— Bond Sale.
__On May 21 the $18,000 5-20-year (optional) coupon school-
building bonds described in V. 90, p. 1320, were sold to the

NEW LOANS.

$25,000

PARK BONDS 4%

NOTICE IS HEREBY GIVEN that the Hack-
ensack Improvement Commission will receive City o
9

Minneapolis
seaLed '\PrOE)osals at 193
sack. N. J,, on the SIXTH DAY OF JUNE
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$650,000
The Hackensack Improvement Commission City of Minneapolis, Minn.,

BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
Minnesota,” at the office of
the undersigned, THURSDAY, JUNE 9TH, 1910,

[VOL. LXXXX

State of Washington at par for 5s.
t?l't’go¥%ea§\ﬁﬁ%ton for 5s)-$18,000|Cutter,May&Co.,Chlc.(for 6s) $18,229
C.H.CoffIn,Chlc:(for 5Hs).. . 18,0311Wm.D.Pcrkins&Co.,Seat.(6s) 18,000
Yamhill County School District No. 29, Ore. -Bond Sale.—-«
The $40,000 5% 10-20-year (optional) school bonds described
in V. 90, p. 1198, were sold on April 29 to Morris Bros, of
Portland for $40,158 50 (100.396) and accrued interest.
The bonds are to be delivered by Oct. 1 1910 in installments
of $5,000 or more, as the district needs the money.
Youngstown, Ohio.—Bond Sale.— On May 23 the $1,800
5% Madison Avenue improvement bonds were sold to the
Firemen’s Pension Fund of Youngstown at 100.84 and the
$26,000 Andrews Hollow bridge, the $4,600 George Street
paving and the $14,080 Shelby Street paving 5% bonds were
awarded to the First National Bank of Cleveland at 102.581,

The following proposals

102.33 and 102.523, respectively. The following bids were
received*

$26,000 $1,800 $4,600 $14,080

Bonds. Bonds. Bonds. Bonds.
First National Bank, Cleve.$26,671 25 $1,80275 $4,707 50 $14,43525
Firemen’s Pens.Fd.,Youngs. ------- - 1,815 12 4,650 00 14,300 00
Davies & Bertram Co., CIn. 26,670 00 — m-------
Seasongood & Mayer, CIn_. 26,655 26 37,425 00
New*lrat°Nat! Bk, Colunl: 26,647 00 iffi OC° ® 50 00
Hayden, Miner & Co’, Cleve loieil 00 1,810 00 4,676 00 14,34400
Stacy & Braun, Toledo 26,606 60 1,808 56 4,697 06 14,38835
Fifth-Third Nat. Bk., CIn.. 26,600 60 ... - 77 YoVdS
Citizens' N. Bk., ooster.. 26,585 00 1 00 05 50 14,43196
Tlllotson&WolcottCo.,Cleve 26,572 00 1 60 97 98 14,37999
C. E. Denison & Co., Cleve. 26,570 00 - H.377
Well, Roth & Co., ClncIn.. 26,564 50 14,357 4X
Breed & Harrison, Clncln.. 26,552 50 - - 14,363 00
Cleveland Trust Co., Cleve. 26,546 00 ,671 30 14,29824
Otis & Hough, Cleveland.. 26,520 00 ... 4,692 00 14,362 00

Dollar Sav.&Tr.Co., Youngs. ,670 50

The $1,800 bonds mature on_Oct. 1lln eachof the years 1911 and 1912,
while part of each of the remaining Issues matures yearly on Oct. 1 from
1911 to 1915 Inclusive. i .

A description of these bonds was given In V. 90, p. 1382.

Zanesville, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. to-day (May 28) by L. It. McCaddon, City
Auditor, for $27,400 4% coupon sewer-construction bonds.

Authority, Section 2835, Revised Statutes. Denomination $1,000, ex-
cept one bond of $1,400. Date June 1 1910. Interest seml-annually at
the City Treasurer’s office, Maturity ten years. Bonds are tax-exempt
and will be delivered within ten days from” the time of award. Certified
check for 5% of bonds bid for, made payable to the City Treasurer,J.ls
required.

NEW LOANS.

$35,000
BOROUGH OF SCOTTDALE,

Westmoreland County, Pa,
SCHOOL DISTRICT 4J~% BONDS

Tax-Free in Pennsylvania

1910, at eight o’clock m., for an_lssue of ?t“z OTCIOCIE p'dm'fEEJQ%%hO.L?Oﬁ %n p?rtBof tdhe
5 . . .an. ollowin onds: , igh-Schoo onds i i i i
coupon bonds re fsterable as to Principal ony, dated Jl%y 1, 1910, payable Julgl, 1940;$200,000 Sealed bids will be received by the Und,ecfsl_lgfglg

or convertible Into registered bonds In the sum
of twenty-live thousand dollars_ ($25,000) Park
Bonds, said bonds to be dated July 1, 1910, to dated Jul
be twenty-five In number, of the denomination Bonds
of $1,000" each, numbered from 1 to 25 Inclusive,
bearing Interest at the rate of torn * iieM
ner cént (4K%) per annum, payable semi-
annually on the llrst days of January and July
fn each year, one of said” bonds In order as num-
bered to be payable on the llrst day of July In
each of the years 1915 to 1939 Inclusive.

Each bid must be accochanled by a certltled
check upon an Incorporated bank of trust com-
pany to the order of the Treasurer of The Hacken-

Grade School Bonds,

per_cent per annum,
A certi

ated Jan)(lary 1, 191
able Januar?( 1, 1940, and $200
1909, payable July 1, 1939,
0 bear Interést at the rate of four (4)
payable semi-annually.
The rfgfht to reject any or all bids Is reserved. Ecottdale, Pennsylvania.
ied check for two (2) i
value of the bonds bid for, made to C. A. Bloon
qulst, City Treasurer, must accompany each bid.
Circular containing full
mailed upon application.
DAN C. BROWN

at Scottdale, Pennsylvania, unfil 7:30 O
P M., FRIDAY, E 3D, 1910, for all or an
part of $35,000 00 School District of the Boroug
of Scottdale, Westmoreland County, Pennsyl-
vania, 4>S%_bonds, dated June 1st, 1010, interest
ayable semi-annually at the First National Bank,
ia. Each bid must be ac-
comEanled by a’ certified check on a National
Bank to the order of A. C. Overholt, Chairman
Finance Committee, In the sum of $1,000, as
evidence of good faith. The checks of unsuc-
cessful bidders will be returned promptly after
an award Is made. The check of the successful
bidder will be held until the bonds are paid for.

0, pay-
000 Park Bo%d%,

er cent of the par
loom-

particulars will be

City Comptroller.

v p .
No bids of less than par and accrued Interest will
?ackhlmgrovedmlent Cgrs%r(;usswn, In the sum of $625.000 be considered. The Finance Committee reserves
ive hun Ir‘%dt o%ars‘é 2 )d il b d b y the right to reject any or all bids. Further par-
e vallaity of said bonds will be approved by ticulars may be obtained from the Chairman.
Messrs. HawkKins. Delafleld & Longfellow, attor- - H A, C. OVERHOLT
neys, of New York City, whose opinion will be Clty of Atlanta, Georgla, Chairman Finance Committee,’
furnished to the successful bidder. o Scottdale, Penna.
The Committee reserves the right to reject all ! :
or any of the bids. No bid for less than par and 4y2% BONDS

accrued Interest will be accepted.
DTHE"iLVCKENSACK IMPROVEMENT .

fif 62
By E. T. PHILLIPS, Clerk. i® 3625

City Comptroller
R\

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

BLODGET & CO.

BANKERS

0, for all or an}/

000 City of Atlanta, Georgia, 4H %

For full Information and bldder blank, apply to
J. H. GOLDSMITH,

OTTO JULIUS MERKEL

Sealed bids will be received until noon, WED-
NESDAY, JUNE I, 191

part of
bonds.

JOHN H. WATKINS

MUNICIPAL
AND
RAILROAD BONDS

2 WALL STREET, NEW YORK

anta, Georgia.

FORREST Sc CO.
BANKERS
421 Chestnut St, PHILADELPHIA. PA.

Municipal and
Corporation Bonds

No.

F WM. KRAFT
LAWYER

Specializing in Examination of

Municipal and Corporation  Bonds

BROKER

60 STATE STREET, BOSTON

30 PINE STREET, NEW YORK

44 AND 46 WALL STREET. NEW YORK
INVESTMENT SECURITIES

1312 FIRST NATIONAL BANK BLDU..
CHICAGO, ILL.

CorrwDondence Invited.

STATE, CITY & RAILROAD BONDS

EDWIN R. CASE
NEW JERSEY SECURITIES

Ho better State No better Security

15 EXCHANGE PLACE
T«l«. 366 and 731 JERSEY CITY

McCOY & COMPANY
Municipal ad
Corporation Bords

181 La Salle Street,

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING

Chicago CHICAGO
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Canada* its Provinces and Municipalities.

Arnprior, Ont.— Debenture Sale.— According to reports,
$16,702 5% 20-year local improvement debentures have
been sold to C. H. Burgess & Co. of Toronto.

Debentures Authorized.— The issuance of $14,000 school
debentures has been authorized.

Beaverton, Ont.— Debenture Offering.— Proposals will be
received until June 10 for $7,000 4A % 20-year town-hall
debentures. C. A. Patterson is Clerk.

Bow School District No. 2107 (P. O. Eyremore), Alta.—
Debenture Sale.— On March 80 an issue of $11,000 5%
school-building debentures was awarded to H. O’Hara & Co.
of Winnipeg for $1,087 50— the price thus being 98.863.
Interest annually in April. Maturity part yearly for 10 years

Delta, B. C.—Bids Rejected.— It is reported that the bids
received for the $135,000 5% water-works debentures
recently ollered (V. 90, p. 1321) were rejected.

Gloucester, N. B.— Debenture Sale.— On May 19 the $10,-
000 5% 40-year debentures described in V. 90, p. 1260, were
purchased by Aemilius Jarvis & Co. of Toronto at 108.03
and accrued interest— a basis of about 4.563%. The fol-
lowing bids were received:

Aemilius Jarvis & Co., Toron.108.031Dominion Sec.Corp.,Ltd., Tor.102.25
W. A. Cralgg 102.0il Bank ot British Nor. Amer_ 102
—mmemen G. Mackintosh, Winnipeg.alOl.29

a Received too late to be considered.

A bid was also received from C. Il. Burgess & Co. of Toronto.

Grand View, Man.— Debenture Offering.— Proposals will be
received until June 1 by Thos. J. Brown, Secretary-Treasurer,
for $1,000 5% school debentures, due $100 yearly for 10
years. Interest annual.

Grimsby, Ont.— Debenture Offering.— Proposals will be re-
ceived until June 1 by James Brodie, Village Clerk, for
$15,000 437~% high-school-building debentures. Interest
annual. Maturity part yearly for 25 years.

North Toronto, Ont.— Debenture Election.— A water-works
by-law providing for the floating of $25,000 in debentures
will be voted on at an election to be held June 4.

NEW LOANS.

$250,000
CITY OF HOBOKEN, N. J.,

SCHOOL BONDS

Public notice Is hereby given, In accordance
with a resolution of the Council of the City of
Hoboken, passed on the 11th day of May, 1910,
and duly J)proved on the 12th day of May, 1910,
that sealed proposals for the purchase o bonds
of the Clty of Hoboken, to be known as "School
Bonds," In the amount of two hundred and fifty
thousand dollars ($250,000), to run for a period of
thirty years from the date of Issue, registered or
coupon, at the option of the bidder, will be re-
f]e%ed at the regular meeting of the Council to be

eld on

Wednesday Afternoon, June 8, 1910
AT FOUR O'CLOCK

Bidders to state prices on bonds bearing Interest
at the rate ot four and one-quarter per cent
(4 kE%) or four and one-halt per cent (4 >$%) per
annum, payable semi- annuallgl

All proposals to be directed to the Mayor and
Council of the City of Hoboken. N. J., and shall
be accompanied by a certllicd check for ~five
thousand dollars ($5, OOO] . .

The Mayor and Council of the City of Hoboken
reserve the right to reject any or all bids If deemed
In the Interest of the City so to do.

By order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

Trust

COLONIAL BRANCHIi
222 Broadway, New York.

WEBB & CO

THE CHRONICLE

CORRESPONDENCE
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QOchre School District No. 919, Man.—Debenture Offering,
— Proposals will be received until to-day (May 28) by Donald
Sutherland, Secretary-Treasurer, for $4,500 5% % school
debentures. Maturity 20 years.

Outrenont, Que.—Bond Sale Postponed.— Tenders were
opened May 18 for $75,000 5% bonds. It is reported that
none of the bids was considered acceptable and it was de-
cided to extend the date for the reception of further offers
until June 1.

Palmertson, Ont.— Debentures Voted.— According to Ie-
ports the voters have passed a by-law to issue $10,000
debentures.

Poplar Park School District No. 2371 (P. O. Watrous),
Sask.— Debenture Sale.—J. Addison Reid & Co. of Regina
purchased $1,000 5)~% 10-year school-building debentures
last month at 100.80. Date April 2 1910. Interest annual.

Rock Island, Que.— Debenture Sale.— This place has
awarded $5,000 5% debentures to the Stanstead Wesleyan
College, Quebec, at par.

St. Vital (P. O. Riel), Man.—bDebenture Offering.— Pro-
posals will be received until 12 m. June 4 by E. A. Paulain,

Secretary-Treasurer, for $6,000 5% debentures.
Denomination $1,000. Interest semi-annual. Maturity 20 years.

Vancouwver, B. C—Bids Rejected.— The following bids, all
of which were rejected, were received on May 9 for the

$2,207,900 4% 40-year loan described in V. 90, p. 1200.

Hanson Bros., Montreal— £97-12-7 per £100.

Brazilian Canadian & General Trust Co.— 98 with no mention of Interest.

The Dominion Securities Corporation, Toronto—97-3.

Wood, Gundy & Co., Toronto—9614, delivered In Vancouver with Int.

Aemilius Jarvis & Co., Toronto—Three offers: (a) bonds, 97.26; (6)
registered stock su Aect to stamp duty, M%, to be paid by purchaser
98.26; (c) registered stock stamp duty 2% compounded by city with
Imperial Government, 98.76.

ntario Securities Co., Toronto—This Arm, it Is said, reduced Its bid from

$2,141,887 to $2,108, 887

C. H. Burgess & Co.,
A. Stimson & Co.,

Toronto—Withdrew their offer.

to All.
Wilson Hill School District No. 2511 (P. O. Eyebrow),
Sask—bDebenture Sale.— An issue of $1,400 5}4% school-

building debentures was recently disposed of to the Manu-
facturers’ Life Insurance Co. at par. Interest annually IN
May. Maturity part yearly for ten years.

TRUST COMPANIES.

IlUinolsTtast&SamigsBaiik

CHICAGO
Capital and Surplus
$13,400,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.
Transacts a General

Trust Business.

INVITED.

The
Company of America

37-43 WALL STREET, NEW YORK.
LONDON OFFICEi
95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

INVESTMENT SECURITIES

Toronto—Filed blank offer which they had failed

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.
Executes trusts of every description.

74 BROADWAY - - - NEW YORK

1850

The

1909

United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

FEDERAL DEPARTMENT

We solicit inquiries regarding our Federal Department and
its service in presenting prompt and accurate information on
every development of the Federal Corporation Tax and
related subjects.

3¢ Corporation T,rust Co.

NEW YORK

JOHN P. MUNN, M. D., President.

Finance Committee

CLARENCE H. KELSEY, Pres. TitleGu.&Tr.Co
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether experienced In life Insuranoe
or not, may make direct contracts with this Com
pany, for a limited territory If desired, and secure
for themselves. In addition to first year's commls
slon, a renewal Interest Insuring an Income for the
future. Address the Company at Its Home Office
No. 277 Broadway, Now York City

CHICAGO ST. LOUIS BOSTON PHILADELPHIA

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

UmiBl stains rust compy ot yeww

Chartered 1.853
45 and 47 WALL STREET

CAPITAL, - - -
SURPLUS AND UNDIVIDED PROFITS

This Company acts ns Executor,
other recognized “trust capacities.
It allows Interest at current rates on deposits.

Administrator,

$2,000,000.00
$13,720,622.42

Guardian, Trustee, Court Depositary and In

It holds, manages_and Invests money, securities and other property, real or personal, for estates

corporations and Individuals.

EDWARD W. SHELDON, President

WILLIAM M. KINGSLEY, V.-Pres.
WILFRED J. WORCESTER, Asst. Sec.

HENRY E. AHERN, Secretary.
CHARLES A. EDWARDS, 2d Asst.Sec.

TRVSTUBS. ]
JOHN A. STEWART, Chairman oi the noara.

Gustav H. Schwab,
Frank Lyman,
James Stillman,
John Claflin,
John J. Phelps,
Egerton L.

. Bayard Cutting,
Wllllam Rockefeller, >
Alexander E. Orr.
William H. Macy Jr.,
William D. Sloane,

Lewis Cass Ledyard,
Lyman J. Gage.
Payne Whitney,
Edward W. Sheldon.

George L. Rives,
Arthur O. James,
William M. Klngsley
William Stewart Tpd
Chauecey Keep Ogden Mills,
Winthrop

Fidelity T rust Company

NEW ARK, N. J.

Resources Over $29,000,000

Capital,

Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.

Takes entire charge of Real and Personal Estates.

Real Estate throughout New Jersey.

General Banking and Savings Departments.
purchase and sale of municipal and public utility securities.

Department.

Guarantees Titles o

Bond Department for
Safe Deposit

BANKERS TRUST COMPANY

7 WALL STREET, NEW YORK

Capital, $3,000,000

Surplus and Profits, $6,000,000

DIRECTORS

STEPHEN BAKER, President Bank of the Manhattan
Co., N. Y.

SAMUEL Q. BAYNE, President Seaboard National
Bank, N. Y.

EDWIN M. BULKLEY, Spencer Trask & Co., Bank-
ers, N. Y.

JAMES 0. CANNON, Vice-President Fourth Nat'!

Bank, N. Y.
EDMUND C. CONVERSE, President, New York.
HENRY P. DAVISON, J. P. Morgan & Co., Bankers,

N. Y.
WALTER E. FREW, Vlco-Presldcnt Corn Exch.
Bank, N. Y. .
FREDERICK T. HASKELL, Vice-Prcs.
Say's Bank, Chicago.
A. BARTON HEPBURN, President Chase National
TIPOMASN\V. LAMONT, Vice-President First National

Bank, N. Y. . .
OATES W. M'GARRAH, President Mechanics and
Metals Nat'l Bank, N. Y.

. Trust &

EDQAR L. MARSTON, Blair & Co., Bankers, N. Y.

QEORQE W. PERKINS, J. P. Morgan & Co., Bank-
ers, N. VY.

WILLIAM H PORTER, President Chemical
Bank,

DANIEL Q REID Vice-President Liberty National
Bank, N. Y.

BENJ. STRONO JR., Vice-President, New York.

EDWARD F. SWINNEY, President First Natlona
Bank, Kansas City.

JOHN F. THOMPSON New York.

GILBERT Q. THORNE, Vice-President National Park
Bank, N. Y.

EDWARD TOWNSEND, President Importers’ & Trad-
ers' Nat. Bank, N. Y.

ALBERT H. WIGGIN, Vice-President Chase Natlona
Bank. N. Y.

SAMUEL WOOLVERTON, President Gallatin National
Bank, N. Y.

Nat'l

E. 0. CONVERSE, President.

B. STRONG JR., Vice-Pres.
F. I. KENT, Vice-Pres.
H. W. DONOVAN, Treas.

D. E. POMEROY, Vice-Pres.
F. N. B. CLOSE, Secly.
H. F. WILSON JR., Asst. Sec'y.

CENTRAL TRUST COMPANY

of NEW YORK

54 Wwall

Capital and Surplus,

Street

$18,000,000

(of which $ 17,000,000 has been earned)

[VOL.LXXXX.

gvxtsi dPcrm”™nxuUs.

Manhattan
Trust
Company

Temporary Offices

[13 BROADWAY

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST
COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
Administrator, Guard-

all  Fiduciary
Certifies Muni-

ecutor,
ian and in
Capacities.

cipal and Corporation Bonds.

55 Cedar St.
R'way A73rd St. 125th St. & 8th Ae

ACCOUNTANTS.
LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK, 165 Broadway.
PHILADELPHIA, Land Title Bldg.
PITTSBURGH, Union Bank Bldg.

CHICAGO, First National Bank Bldg.

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS
New York, Chicago, Cincinnati, and
London, England.

FOR FINANCIAL
TIONS, INDUSTRIAL AND
MINING COMPANIES
Investigations, Financial Statements,
Periodical Audits and Accounting.

AUDITORS INSTITU-

ALFRED ROSE < CO.

CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 4261 John.

Authorized to act as Executor, Trustee, Administrator or Guardian.

The Financial Review

BOUND IN CLOTH. TWO DOLLARS

Receives Deposits, subject to check, and allows Interest on Daily Balances.

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

Commercial & Financ’al Chronicle
FHot Are ad Dgeyster Sts. New Yark

Digitized for FRASER
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