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THE FARMERS’ LOAN & TRUST
COMPANY

Harvey Fisk & Sons
NEW YORK

Foreign Exchange, Cable Transfers,
Letters of Credit, Payable through¬

out the world

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

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

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

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

any approved financial business.
Depositary for Legal Reserves of State

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

Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS

Members of Richmond and Baltimore Stock
Exchanges.

John L. Williams & Sons
BANKERS

Corner 9th and Main Streets
RICHMOND, VA.

Baltimore Correspondents:
MIDDENDORF. WILLIAMS & CO.

GARFIELD NATIONAL BANK
Fifth Avenue Building

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

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

Chase National Bank
Clearing House Building

Cap. & Surp., S12,028,362 Dep., S106.703.942
A. B. HEPBURN, President

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

A. C. Andrews. Asst. Cashier

BANKERS

Government, Railroad and
Municipal Bonds

INVESTMENT SECURITIES
PHILADELPHIA, represented by

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

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

JOHN B. MOULTON, 35 Congress St.

The National Park Bank
of New York

Organized 1858.

Capital...... ... $3,000,000 00
Surplus and Profits ..... 10.290,367 80
Deposits March 29,1910 . . 106,778,260 53

RICHARD DELAFIELD,
President.

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

JOHN C. VAN CLEAF,
Vice-President.

MAURICE H. EWER,
Cashier.

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

THE

MECHANICS AND METALS
NATIONAL BANK

33 Wall Street

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

Francis Ralston Welsh,
INVESTMENTS

MUNICIPAL, RAILROAD AND OTHER

BONDS
328 CHESTNUT STREET, PHILADELPHIA

THE LIBERTY

NATIONAL BANK
OF NEW YORK

139 BROADWAY

N.W. HARRIS & CO
BANKERS

Pine Street, Corner William
NEW YORK

35 Federal St., Boston

Receive deposits subject to check
and allow interest on balanoea.
Act as fiscal agents for munici¬
palities and corporations. lame
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Edward B. Smith & Co.
BANKERS

INVESTMENT SECURITIES
Members New York and Phila. Stock Exchangee

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

ORIGINAL CHARTER 1829

THE

GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORE

Capital .... $1,000,000
Surplus and Profits (earned) 2,450,000

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

The

Merchants National Bank

OFFICERS
SAMUEL WOOLVERTON, President
ADRIAN ISBLIN JR., Vloe-Preeident
GEORGE B LEWIS. Cashier
HOWELL T. MANSON. Assist. Cashier

of Philadelphia

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

ACCOUNTS INVITED

DIRECTORS
Adrian Iselln Jr.
Frederic W. Stevens
Alexander H. Stevens
W. Emien Roosevelt

Chas. A. Peabody
Samuel Woolvertoa
Charles H. Tweed
Thomas Denny .*^1

Si

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



II THE CHRONICLE [VOL. LXXXX

Xattfuv* snft B*at»er5 at Waveigu jgxctaim*e.

I. P. MORGAN & CO.
DOMESTIC AND FOREIQN BANKERS

Wall Street, Corner of Broad
NEW YORK

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

MORGAN. GRENFELL& CO* LONDON
No. S3 Old Broad Street

MORGAN, HARJES & GO* PARIS
31 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange, Commercial Credits

Cable Transfers
Circular Letters for Travelers available in all parts

of the world

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

59 Wall Street
ALEX. BROWN & SONS, BALTIMORE.

Maitland, Coppell & Co.,
52 WILLIAM STREET

NEW YORK
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
Issue Loans.
Bills of Exchange, Telegraphic Transfer*,

Letter8 of Credit
on

Union of London & Smiths Bank, Limited,
London,

Messrs. Mallet Freres & Cie., Paris.
Banco Nacional de Mexico

And its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, etc., etc.

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.,
BANKERS,

No. 23 NASSAU STREET.

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

BANKERS

INVESTMENT SECURITIES.

FOREIGN EXCHANGE.

LETTERS OF CREDIT

Correspondents of

BARING BROTHERS ft CO. LTD.
LONDON

J. & W. Seligman & Co.,
BANKERS

NEW YORK

Connected by Private Wire. *
Mems. N. Y., Phila., Boston & Balt. Stock Exch’s.
Buy and sell first-class In¬

vestment Securities on com¬
mission. Receive accounts
of Banks, Bankers, Corpora¬
tions. Firms and Individuals
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT.

Investment
Securities

Letters
of Credit

Buy and sell Bills of Exchange
and make cable transfers on till
points. Issue Commercial and
Travelers’ Credits, available in
all parts of the world.

BROWN, SHIPLEY & CO., LONDON

Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,

London. Paris and Vienna.
ISSUE LETTERS OF CREDIT

for Travelers
Available in all parts of the world.

Draw Bills of Exchange and make Telegraphic
Transfers to EUROPE, Cuba, and the

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

Bonds and Stocks.

Graham, Vaughan & Co.,

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

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

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

44 Pine Street, New York.

TAILER&(D
27 Pine Street, New York

BANKERS

INVESTMENT

SECURITIES

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
59 CEDAR STREET

NEW YORK

BANKERS

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on

Commission.

Foreign Exchange . Letters of Oredit

Kean,VanCortlandt&Co.
BANKERS

30 FINE STREET, NEW YORK

Transact a General Foreign and Domestic
Banking Business.

Dealers in Investment Securities

John Munroe & Co.,
NBW YORK BOSTON

Letters of Oredit for Travelers
Commercial Credits. Foreign Exchange.

Cable Transfers.

MUNROE ft 00., Paris

BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure & Co.
Bankers

64-66 Wall Street, New York
Deposits received subject to draft. Interest al

lowed on deposits. Securities bought and sold on
commission. Travelers’credits, available through'
out the United States, Cuba; Puerto Rico, Mexico,
Central America and Spain. Make collections in and
issue drafts and cable transfers on above countries.
London Bankers:—London Joint-Stock Bank.
Limited.

Paris Bankers:—Heine & Co.

NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

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

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Credit available In all parts of the world.

ACCOUNTS INVITED

HEIDELBACH, ICKELHEIMER & CO.
BANKERS.

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

Execute orders for purchase and sale of
Stocks and Bonds.

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

Schulz & Ruckgaber,
BANKERS.

15 William Street, - - - - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhling & Goschen, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard, Meyer-Borel & Cie., Paris.
Bremer Bank Filiale der Dresdner Bank,

Bremen.
Issue Commercial & Travelers’ Credits.

Buy and Sell Bills of Exchange.
Cable Transfers & Investment Securities

Hfcdtnoinl&Co.
BANKERS

31-33 Fine Street. New York
624 Fifth Ave.. N. Y.

507 Chestnut Street, Philadelphia.

Cable* "Mimosa."

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

Bills of Exchange and Cable Transfers.

Deposits received subject to cheque and
interest allowed on deposits.

Members New York Stock Exchange.

Securities bought and sold on commission.

Act as Fiscal Agents.

Dealers in High-Grade Investment Securities.

Lists upon application.

Graham Sc Co.
BANKERS

435 Chestnut Street
PHILADELPHIA

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

of established value.

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

Knauth,Nachod&Kiihne
BANKERS

NEW YORK LEIPSIG, GERMANY
Members New York Stock Exchange.

INVESTMENT
SECURITIES
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Lee, Higginson&Co.
BOSTON

New York Chicago

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

LONDON, E. C.

Plympton,Gardiner&Co*
Members New York and Chicago

Stock Exchanges

Conservative Investments
LISTS ON REQUEST

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

CHICAGO LONDON, E. C.

Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEW YORK NEW HAVEN
111 Broadway 134 Orange St.

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

NEW YORK BOSTON
Dealers In

NEW YORK CITY
and other MUNICIPAL BONOS

COMMERCIAL PAPER
INVESTMENT SECURITIES

Members New York & Boston Stock Exchangee

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.
Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also
INVESTMENT SECURITIES
Members New York Stock Exchangeand Boston Stock Exchange.

•5 Congress St. Ill Broadway 34 LaSalle St.
BOSTON NEW YORK CHICAGO

fBaukes*.

Wm.A.Read& Co.
BANKERS.

Members New York, Chicago and Boston
Stock Exchanges.

Investment Securities

25 NASSAU STREET,
NEW YORK

BOSTON BALTIMORE CHICAQO
LONDON

Rhoades&Company
BANKERS

45 WALL STREET, NEW YORK

High-Grade Bonds
State, Municipal and Railroad

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

Letters of Credit and
Travelers* Checks

Available Throughout the World

HARTFORD—36 Peart Street

Goldman, Sachs & Co.
BANKERS

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

Executes orders for purchase and
sale of StocksandBoodi.
Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS.”

Issue Commercial and Travelers*
Letters of Credit

Available In all parts of the world.

DEALERS IN
Investment Securities

and Commercial Doper

Zimmermann &Forshay
BANKERS

9 and 11 Wall Street, New York.

Members New York Stock Exchange.
Orders executed for stocks and bonds for Invest¬

ment or on margin.

Foreign Exchange Bought and Sold
Letters of Credit Issued

Cable Transfers to all Parts of the World.

CRAMP, MITCHELL & SHOBER
BANKERS

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

Investment Securities

HatikeKS.

Millett.Roe&Hagen
BANKERS

S3 Wall Street New York

Dealers in

HIGH-GRADE BONDS

Members New York Stock Exchange

Boston, 15 Congress Street

N. W. HALSEY &. CO.,
Bankers

BONDS FOR INVESTMENT -

Interest Allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall Street, NEW YORK
Philadelphia Chicago San Francisco

George P. Butler & Bro
35 Wall Street NEW YORK

Members N. Y. Stock Exchange

RAILROAD AND OTHER
INVESTMENT SECURITIES.

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

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

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

Charles Head & Co.
Members of

New York and Boston Stock Exchanges

17 Broad Street 74 State Street
NEW YORK BOSTON

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

Private wires connecting all offices

Wollenberger & Co.
BANKERS
Specialists in

Foreign Government Bonds
Correspondence Invited.

206 La Salle Street • - CHICAGO

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

60 Wall Street, New York
PHYSICAL AND FINANCIAL REPORTS

In any part of the world

TWENTY YEARS* EXPERIENCE \

Shoemaker, Bates & Co.
BANKERS

/New York Stock Exchange
Members{New York Cotton Exchange

iChicago Stock Exchange
INVESTMENT SECURITIES

37-43 Wall Street, New York
Waldorf-Astoria and 500 Fifth Avo., NowYork

Reel Estate Tr. Bldg., Philos.
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DEUTSCHE BANK
BERLIN. W.

Behrenstrasse 9 to IS.

CAPITAL $47,619,000
M. 200,000.000.

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

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

Branches:

BREMEN. DRESDEN. FRANKFORT-O-M..
HAMBURG, LEIPSIC, MUNICH,

NUREMBURG, AUGSBURG;
WIESBADEN,

BRUSSELS, CONSTANTINOPLE
and the

Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.:

LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseelsche Bank.)

SUBSCRIBED CAPITAL- ($7,143,000)
M. 80,000,000.

PAID-UP CAPITAL - ($6,357,000)
M. 22,500,000.

RESERVE FUND ($1,623,000)
M. 6.827,000.
HEAD OFFICE

BERLIN
Kanonlerstrasse 29 to 80.

Branches:
ARGENTINA: Bahia-Blanca, Buenos Aires,

Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
OHILI: Antofagasta, Concepcion, Iaulque.Osorno,

Santiago, Temuco, Valdivia, Valparaiso.
PBRU: Arequlpa, Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent for collection, negotiated or
advanced upon.

Drafts, cable-transfers and letters
of credit issued.
London Agents

DEUTSCHE BANK (BERLIN) LONDON AG’Y
GBORGE Y’D. LOMBARD ST.. LONDON. E.C.

Direction der
D isconto-Gesellschaft,

ESTABLISHED 1851

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

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

LONDON. E. C..
53 Cornhill.

CAPITAL, fully paid, -
M. 170,000,000.

RESERVE - - -

M. 60,092,611.

With the unlimited personal liability
of the following partners:

$40,476,200

$14,307,764

A. SCHOELLER,
M. SCHINCKEL,
Dr. A.,SALOMONSOHN.

E. RUSSELL,
F. URBIG,

Brasilianische Bank
fUr Deutschland

CAPITAL M. 10,000,000 00
Head office: HAMBURG.

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

Bank fur Chile und
Deutschland

CAPITAL M. 10,000,000 00
HAMBURG. WITH BRANCHES IN CHILE
(BANCE DE CHILE & ALEMANIA), ANTOFA¬
GASTA. CONCEPSION, SANTIAGO. TEMUCO,
VALDIVIA. VALPARAISO, VICTORIA; AND
IN BOLIVIA (BANCE DE CHILE & ALE-
MANIA. SECCION BOLIVIANA), LA PAS
AND ORURO.

LONDON AGENTS
DIRECTION DER DISCONTO-GESELL-

SCHAFT, 58 CORNHILL, E. C.

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Subscribed $7,500,000
Paid-Up 3,750,000
Reserve Fund 2,800,000

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

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call.^2 34 Per Cent.
At 3 to 7 Days* Notice, 2 H Per Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT, Manager.

The London City &
Midland Bank, Limited,

HEAD OFFICE
5 Threadneedle Street, London, England.

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

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836

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

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

Berliner
Handels-Gesellschaft,

BERLIN, W„ 64
Behrenstrasse 32-33 and Franzoslsche-Strasse 42

Telegraphic Address—Handelschaft, Berlin

(ftauailiati.

ESTABLISHED 1856

Banking Transactions of Every Description

Capital, - -

Reserve, - -

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

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suisse

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

LONDON OFFICE, 43 Lothbury, E. C.

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

BANK OFMONTREAL
(Established 1817)

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

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

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

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

NEW YORK OFFICE,

No. 31 PINE STREET
R. Y. HEBDEN, 1
W. A. BOG, 1Agents.
J. T. MOLINEUX.J

The National Discount
Company, Limited

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

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

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

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call, 2Vi Per Cent Per Annum.
At 3 to 7 or 14 Days’ Notice, 2 H Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised
from time to time and for fixed periods upon
specially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

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

F. W. TAYLOR, Manager.

Merchants’ Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL - $6,000,00g
Rest and Undivided Profits 4,602,157
NEW YORK OFFICE, 63 and 65 Wall St.

W. M. RAMSAY. lAgents.
C. J. CROOKALL.J

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

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD, GUNDY &. CO.
TORONTO CANADA

W. GRAHAM BROWNE & CO.
MONTREAL - - CANADA

Canadian Bonds Bought, Sold and Appraiiad

foreign.

VAN OSS & CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
TpI AHHrpw Vnpn

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

Hong Kong & Shanghai
' BANKING CORPORATION

Paid-up Capital (Hong Kong Currency) $15,000,000
Reserve FundjInGold $15,000,0001 30,500,000

\In Silver._ 15,500,000/
Reserve Liabilities of Proprietors 15,000.000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT.

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES. STRAITS SETTLE-
MITMTS TKDT A

WADE GARD NER, Agent. 36 Wall St.

Wiener Bank - Verein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,000
(130,000,000 crowns)

RESERVE FUNDS - - - $7,900,000
(39,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA
Branches in Austria-Hungary.

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

Branch in Turkey
Constantinople
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THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

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

NEW YORK OFFICE:

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

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

•erlptlon transacted with Canada.

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

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

Union of London and Smith’s Bank. Limited.

The Bank of
British North America

Established In 1836
Incorporated by Royal Charter In 1840

Paid-up Capital £1,000,000 Sterling
Reserve Fund 500.000 Sterling

Head Office:
& Gracechurch Street, London, E.C.
New York Office: 52 Wall Street.
H. M. J. McMICHAEL.l Agents.
W. T. OLIVER. J

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

C. Meredith& Go., Limited
Bend Brokers and Financial Agents

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

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

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

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

MONTREAL

Canadian
Investment Securities

CORRESPONDENCE SOLICITED

DOMINION SECURITIES
CORPORATION, LIMITED

Toronto Montreal London, Eng.

THE

INVESTMENT TRUST CO.
LIMITED

Trustees-Transfer Agents
BOND DEPARTMENT

Canadian Corporation Bonds
MONTREAL CANADA

HODENPYL, WALBRIDGE & GO.
7 Wall St., N.W York

Railroad, Street By., Oaa A Bee. Light
SECURITIES

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

Bankers & Brokers
34 PINE STREET

NEW YORK

ESTABLISHED 1854

ESTABROOK & CO.
BANKERS

15 8tate Street, Boston
24 BROAD STREET. NEW YORK.

INVESTMENT SECURITIES

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS

R. L. DAY & CO.
37 Wall St 35 Congress St
NEW YORK BOSTON

HIGH-GRADE INVESTMENT BONDS

Municipal and Railroad

Members New York and
Boston Stock Exchanges

Tucker, Anthony & Co-
bankers & BROKERS

58 STATE ST., 24 BROAD ST*
BOSTON NEW TORE

NEW BEBEOBB NORWICH

Members Boston and New York Stock
Exchanges.

HUNT & CUSHMAN

Investment Securities

35 Congress St., BOSTON

P. J. GOODHART &. CO.
Bankers

57 BROADWAY - NEW YORK
Telephone 2240 Rector

826 Walnut St. Cindnnati

Bank and Trust Co. Stock*

D. H. Schmidt & Co.
Members Now York Stock Exchange.

Investment Saourltlsa

tV WILLIAM STREET* NEW YORK*

Mackay & Co.,
BANKERS

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

National City Bank Building
55 Wall Street

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

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus, $4,900,001)

71 BROADWAY, NEW YORK

BIGELOW & COMPANY
BANKERS

Investment Securities

49 Wall Street New York

Interest AUowed on Deposits

BERTRON, GRISCOM & JENKS
BANKERS

Land Title Building. 40 Wall Street,
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES

H. AMY & CO.
BANKERS.

44 and 46 Wall Street, New York.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.

Alfred Mestre & Co,
BANKERS

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

37 WaU St. 130 8.15th St.
NEW YORK 1 PHILADELPHIA
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IBattfexvs and %xol\,zx% vntsi&t get* grok.
PITTSBURGH.

PITTSBURGH SECURITIES

ROBINSON BROS.,
Men »ers New York and Pittsburgh

Stock Exchanges

PITTSBURGH, PA
ESTABLISHED 1863

We Buy and Sell
INVESTMENT BONDS

(NO STOCKS)

J. S. & W. S. KUHN
Incorporated

of Pittsburgh, Pa.
James S. Kuhn. L. L. M’Clelland,

President. Sec. & Trees.

PAID-UP CAPITAL. *500.000

CHILDS & CHILDS
Members

New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES.
Union Bank Building,

PITTSBURGH, PA.

H. P. Taylor & Company
PITTSBURGH and NEW TOR]
368 Fourth Ave. Singer Bldg.

INVESTMENT SECURITIES

PHILADELPHIA.
W. G. HOPPER, H. S, HOPPER,

Members of Philadelphia Stock Exchange.

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

28 South Third Street, PHILADELPHIA
Investments receive our special attention. In¬

formation cheerfully furnished regarding present
holding* or proposed Investments.

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

Philadelphia.
T PHILADELPIA STOCK EXCHANGE

BMBERS( NEW YORK STOCK EXCHANGE
l CHICAGO BOARD.OF TRADE

REED A HUNTOON
Specialists in

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

E. B. JONES & CO.
BONDS

Land Title Bldg. PHILADELPHIA

NORFOLK, VA.

MOTTU & CO.
Established 1892.

BANKERS AND BROKERS
NORFOLK, VA.

BIRMINGHAM, ALA.

Otto Marx &, Co.
BANKERS AND BROKERS

BIRMINGHAM, ALABAMA.

STOCKS AND BONDS

MEYER & GOLDMAN
STOCKS AND BONDS

OFFICES:

BIRMINGHAM, \
MONTGOMERY,/ ALABAMA

JNO. L. NORTON
Local Stocks and Bonds.
86 Madison Avenue,

MEMPHIS, - - TENN

LOUISVILLE.

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

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

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

John W. & D. S. Green
STOCKS AND BONDS

INVESTMENT SECURITIES
LOUISVILLE, KY

NASHVILLE.

FRAZER &, PALMER
Local Stocks and Bonds
INVESTMENT SECURITIES

THOS. PLATER & CO.
Rankers and Brokers

STOCKS AND BONDS
NASHVILLE. TENN.

AUGUSTA.

JOHN W. DICKEY
BROKER

AUGUSTA. GA

Southern Securities

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH
AUGUSTA, GA.

ATLANTA.

SOUTHERN
MUNICIPAL BONDS

YIELDING A}4% TO 5^%

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

MUNICIPAL BONDS
Yielding 4H% and upwards

HILLYER INVESTMENT CO.
ATLANTA, GEORGIA

DENVER, COL
Nevada-California Power Co. bonds & stock
Denver & N. W. Ry. 5s and stock
State of Colorado 3s
Denver Gas & Electric 5s
Denver Union Waterjis

JAMES N. WRIGHT & CO.
DENVER, COLO.

CALVIN BULLOCK
DENVEB CITY TRAMWAY

BONDS

BALTIMORE

COLSTON, BOYCE & CO
Members Baltimore Stock Exchange

INVESTMENT BONDS

SOUTHERN SECURITIES

PROVIDENCE.

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

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

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
fNew York Stock Exchange.

MEMBER(Chicago Board of Trade.
(Stock and Bond Exchange, S. F.

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

Branch. Coronado Hotel. Coronado Beach.
Correspondents,

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

BARROLL & CO.
BONDS

Merchants' Exch. Bldg,
San Francisco.

H. W Heilman Bldg..
Los Angeles.

Lumbermen’s Bldg., Portland

Wakefield, Garthwaite & Co.
MUNICIPAL AND CORPORATION

BONDS
Members The Stock and Bond Exchange

1st Nat. Bank Bldg.. SAN FRANCISCO

LOS ANGELES.

James H. Adams & Co.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SERVICE
CORPORATION

They yield a higher rate of interest than bonds of
the same merit issued in the East.

Correspondence Invited.
LOS ANGELES. CAL.

Joseph Ball Company
Orders executed for the purchase and sale of

BONDS AND STOCKS
Members Los Angeles Stock Exchange

433-434-435-436-437 SECURITY BUILDING

LOS ANGELES

WILLIAM R. STAATS CO.
Established 1887

Municipal and Corporation Bonds
TO YIELD 4% TO 6%

Descriptive Circulars on Request
LOS ANGELES PASADENA

FIELDING J. STILSON CO.
INVESTMENT SECURITIES

MEMBERS LOS ANGELES STOCK EXCHANGE

LOS ANGELES.

SEATTLE.

GEORGE H. TILDEN CO.
MUNICIPAL AND CORPORATION BONDS

4^ to 6%
We have bonds which are tax-exempt In Wash¬

ington, may be used by Washington banks to se¬
cure County, City or State Deposits netting
SIX PER CENT. Such bonds of the Padflo
Northwest earn a high rate, and are suitable for
Eastern banks, trustees and private investor*.

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

STOCKS, BONDS, GRAIN, COTTON
Travelers may have orders executed with their

own brokers over our wires n 1 to 2 minutes
Day and Night Safe Deposit Vault In con¬

nection that s never closed
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•Bankers and Seekers outside Stew UoKk.
CHICAGO.

GREENEBAUM SONS
BANKERS

Corner Clark and Randolph Streets Chicago.
High-Grade Investment Securities.

Chicago First Mortgages and Bonds for sale.

Issue Letters of Credit for travelers, available In
all parts of the World.

A General Domestic and Foreign Banking Business
Correspondence Solicited.

Sanford F. Harris & Co.
INVESTMENT SECURITIES

THE ROOKERY

CHICAGO

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

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

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

Allerton, Greene & King
THE ROOKERY. CHICAGO

RAILROAD. MUNICIPAL AND
CORPORATION BONDS

iList on Application

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

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

KANSAS CITY, MO.

W. H. McCRUM
INVESTMENT CO.
KANSAS CITY, MO

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

ROCHESTER, N. Y.

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

Members: (Rochester Stock Exchange,
(Chicago Board of Trade.

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

High Class 6% Bonds
50% Stock Bonus

Write for particulars
JOHN A. BURGESS
Member Rochester Stock Exchange

104-105 Wilder Bldg. ROCHESTER N. Y.

BUFFALO.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

ALBANY, N.Y.

PETER J. CALLAN
INVESTMENT BANKER

Local, Listed and Unlisted
STOCKS AND BONDS

REAL ESTATE

NEWTON TODD
I WILL BUY AND SELL

INDIANA TRACTION SECURITIES

Fletcher Bank Bldg.. INDIANAPOLIS

CLEVELAND.
FRED. S. BORTON T. E. BORTON

R. C. ENWRIGHT

BORTON & BORTON
INVESTMENT SECURITIES
LISTED AND UNLISTED

STOCKS AND BONDS
OF CLEVELAND AND NORTHERN OHIO

MEMBERS CLEVELAND STOCK EXCHANGE

O UA IIIDIAN BUILDING

Hayden, Miller & Co.
Investment Bonds

Citizens’Building. CLEVELAND. OHIO

CINCINNATI.

WEIL, ROTH & CO.
Dealers in

High-Grade Bonds
for Investment

CHICAGO CINCINNATI

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

HIGH-GRADE

Municipal and Corporation Bonds
BOUGHT AND SOLD

Union Trust Building, CINCINNATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI, OHIO

SAINT PAUL

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

Correspondence Invited on
all Northwestern Securities

Sc/wia $ C^o,
State Savings Bank Bldg., St. Paul

PROVIDENCE.

ALBERT P. MILLER Jr
INDUSTRIAL TRUST CO. BUILDINQ

PROVIDENCE, R. I.
Local Securities

Qas, Electric Lighting & Railway
Bonds and Stocks

BODELL & CO.
206 TO 209 BANIQAN BUILDINQ

PROVIDENCE

Bonds and Preferred Stocks
of Proven Value.

INDIANAPOLIS.

Joseph T. Elliott & Son*
Investment Securities

Members Indianapolis Stock Exchange
American Nat. Bank Bldg., INDIANAPOLI!

ST. LOUIS.

A. G. EDWARDS <&,SONS
1 WALL ST.

In St. Louis at 410 Olive St.

WANTED

MISSISSIPPI GLASS
First Mortgage 6s, 1924

WHITAKER & CO.
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIRES TO
PRINCIPAL MARKETS

300 N. FOURTH ST. - ST. LOUIS

William R. Compton Co.
Mehta .-Laclede Bldg.

ST. LOUIS
205 LaSalle St.
CHICAGO

MUNICIPAL
and other

HIGH-CLASS BONDS
DEALT IN

CIRCULARS AND LIST ON APPLICATION
\

MINNEAPOLIS.

Stevens, Chapman & Co.
BONDS

MINNEAPOLIS—ST. PAUL
M. St. P. & S. Ste. Marie 4s
Duluth Missabe & Northern 5s
South Dakota Central 5s
Minnesota & Ontario Power 6s

WELLS & DICKEY & CO.
MINNEAPOLIS. MINN.

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

OMAHA, NEB.
SAMUEL BURNS JR.

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

OMAHA NEBRASKA

Hinancial.

NATIONAL LIGHT,
HEAT & POWER COMPANY

BONDS AH lMU#‘
A. H. Bickmore & Co.,

BANKERS
30 Pin# Street, New York
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A. B. Leach & Co.,
BANKERS

149 Broadway, NEW YORK

S40 Dearborn Street, CHICAGO

28 State Street, BOSTON

Chestnut A 4th St., PHILADELPHIA

C. I. HUDSON & CO.

Hoi. 34-36 WALL ST., NEW 70BK.

Members New York and Chicago Stock Exchange*

TELEPHONE 3070 JOHN.

gxnhevs and

ERVIN & COMPANY
BANKERS

Members ; New York Stock Exchange,
1 Phila elphia Stock Exchange.

BONDS FOR INVESTMENT.

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

PARKINSON & BURR

BANKERS

7 Wall Street
NEW YORK

53 State Street
BOSTON

750 Main Street
HARTFORD

NATIONAL BANK
OF CUBA

Capital, Surplus and
Undivided Profits -

Assets - - -

Cash in Vaults - - -

}$6,100,000 00
26,700,000 00

- 5,300,000 00

HEAD OFFICE—HAVANA
Branches

84 GALXANO ST.. HAVANA.
226 MONTE ST.. HAVANA.

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

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

NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for the Funds of the RepublicZof
Cuba

Member American Bankers’ Association

Cable Address—Banconac

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

No. 20 Nassau Street, - New York

HIGH-GRADE

INVESTMENT SECURITIES

Thomas L. Manson &Co.
STOCK BROKERS

Members N. Y. and Boston Stock Exchanges.

100 Broadway, - NEW YORK
Tel. 2500 Rector

Private Wires to Boston. Hartford, New Haven
and Philadelphia

A. M. KIDDER & CO.
BANKERS

S NASSAU STREET, NEW YORK.
Established 1865

MEMBERS OF N. Y. STOCK EXCHANGE.
auow interest on deposits subject to sight check.

Buy and sell on commission stocks and bonds, and
deal in

RAILROAD BONDS
GUARANTEED STOCKS

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

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

Members New York Stock Exchange
Securities Bought & Sold on Commission

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

Hanover- Bank Building
11 PINE STREET, - NEW YORK

1882 1910

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

Members Investment J!
N. Y. Stock Ex. Bonds.

W. H. Goadby & Co.
Bankers and Brokers

HO. 74 BROADWAY, NEW YORK

E. W. CLARK & CO.
BANKERS,

PHILADELPHIA
321 Chestnut St.

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

New York Correspondent, |agg|
George P. Schmidt J. Prentice Kellogg
Frederic Gallatin Jr. William A. Lamed
Albert R. Gallatin Chas. H. Blair Jr.

SCHMIDT & GALLATIN
Members N. Y. Stock Exchange

111 Broadway
NEW YORK CITY

McCURDY,
HENDERSON & COMPANY

24 NASSAU STREET

MEMBERS N. Y. STOCK EXCHANGE
Transact a General Banking and Stock

Exchange Business.

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

WALKER BROS.
71 BROADWAY, M. Y.

Members N. Y. Stock Exchange

BANKERS and BROKERS

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

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

Brokers and Dealers in
INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

VICKERS & PHELPS
29 Wail Street, New York City.

Members of New York Stock Exchange
BONDS

Gash orders only in stocks accepted

Simpson, Pearce & Co.
Member! New York Stock Exchange

Telephones 111 BROADWAY
4490 1-2-3-4 Rector NEW YORK

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

Ill Broadway, New York.
Open Market Securities Department

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

United States and Canada

BANK OF HAVANA
76 CUBA STREET

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

John E. Gardin 1
Alvin W. KrechINew York Committee
James H. Post J

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

Capital, $1,000,000

LADD & TILTON BANK
PORTLAND - OREGON

Established 1859

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

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

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

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

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

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

INVESTMENT SECURITIES.

Interest Allowed on Deposits Subject to Checks

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

BANKERS
III BROADWAY, NEW YORK

DEALERS IN

Bonds and Guaranteed Stocks
Orders Executed in all Markets.

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

Fahnestock & Co.
Brokers and Dealers in

INVESTMENT SECURITIES
2 WALL STREET.

MELLOR & PETRY
Stocks, Bonds, Investment Securities

104 SOUTH FIFTH ST., Philadelphia
MEMBERS

NEW YORK STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
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H. M. Byllesby & Co.

ENGINEERS
DESIGN. CONSTRUCT AND OPER¬
ATE RAILWAY. LIGHT. POWER.
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO
Oklahoma City. Oklahoma, Mobile, Ala.,

Portland, Ore.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric
Railway Gas, Electric Light and PowerProperties. Irrigation Systems, &c., forFinancial Institutions and Investors.

Eloctric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built
London Correspondents:

J. G. WHITE & CO,9 Limited
9 Cloak Lane. Cannon St.. E. C.

financial.

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

BABSON’S REPORTS
ON

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

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

Mem. Am. Soc. C. E.

H. U. WALLACE
ENGINEER

Examinations, Reports, Surveys, Supervision ofconstruction and operation of Electric and SteamRailroads, Power Plants, Transmission lines,Central Stations and Irrigation projects, Etc.Ex-Supt. Illinois Central RR.; Chief EngineerIllinois Central RR.; and Gen’l Manager ChicagoLake Shore & South Bend Electric Railway.
Marquette Bldg. CHICAGO. ILL.

Edmond C. Van Dlest Robert McF. Doble
Thomas L. Wilkinson

Associated Engineers Co.
Examinations, Reports .Construction, Operation

Irrigation Enterprises a Specialty
417 Century Building DENVER. COLO.

Established 1589.

A. L. REGISTER &. CO.
Successors to Pepper & Register

ENGINEERS & GENERAL CONTRACTORS
118 North Broad Street Philadelphia.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21*1, 1910.

The Trustees, in conformity with the Charter of the Company, submit the following statement a* its affattnon the 31st of December, 1909.
Premiums on Marine Risks from 1st January, 1909, to 31st December, 1909 $t ,759,391 2§Premiums on Policies not marked off 1st January, 1909 717,718 70
Total Marine Premiums

$4,477,108 90
Premiums marked off from 1st January, 1909. to 31st December. 1909 $3,791,007 00
Interest received during the year $322,046 46Rent less Taxes and Expenses 145,679 82 $467,726 28

L — - - -
-

Losses paid during the year which were estimated In 1908
and previous years $829,378 19Losses occurred, estimated and paid In 1909 1,149,459 56 $1,978,837 75

Less Salvages $249,891 07
Re-Insurances — 235,520 48 485,411 55

$1,493,426 20
Returns of Premiums $60,285 14Expenses, Including officers’ salaries and clerks’ compensation, stationery,newspapers, advertisements, etc $358,913 94

ASSETS.
United States & State of New York
Stock, City, Bank and other Se¬
curities $5,461,042 00Special deposits in Banks &TrustGos. 1,000,000 00

Real Estate cor. Wall & WUllamSts.,
A Exchange Place.$4,299,426 04

Other Real Estate &
claims due the com¬
pany 75,000 00 4,374,426 04

Premium notes and Bills Receivable
Cash In the hands of European
Bankers to pay losses under poli¬cies payable In foreign countries.

Cash In Bank

1,213,069 68

239,948 04
633,405 13

Aggregating $12,921,890 89

LIABILITIES.
Estimated Losses and Losses Un¬
settled

Premiums on Untermlnated Risks.
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid
Premiums

Certificates of Profits Outstand¬
ing a

Real Estate Reserve Fund

$2,393,297 98
685.546 96
263.468 86
120,569 42

22,358 49

7,404,890 00
370.000 08

Aggregating $11,260,125 76

fpttttins Hash*****, i
H. M. CHANCE

Consulting Mining Engineer and Geologist
GOAL AND MINERAL PROPERTIES

Examined, Developed, Managed -
837 Drexel Bldg. PHILADELPHIA, PA,

^GEO. B. EDWARDS
154 Nassau Street. \

Telephone 4218 Beekman, NEW YORK, N. Y .

Satisfactory References

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the Issue of 1904 will be redeemed and paid to the holders thereof,or their legal representatives, on and after Tuesday the first of February nex&lrom which date allInterest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yearending 31st December, 1909, wh ch are entitled to participate in dividend, for which, upon appli¬cation, certificates will be Issued on and after Tuesday the third of May next.
By order of the Board. G. STANTON FLOYD-JONES. Secretary ,

TRUSTEES.
CLEMENT A. GRISCOM,
ANSON W. HARD.
LEWIS CASS LEDYARD,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACYr
CHARLES H. MARSHALL.
NICHOLAS F. PALMER.
HENRY PARISH,
ADOLF PAVENSTEDT,
CHARLES M. PRATT,

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB. 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART. 4fft Vice-President

FRANCIS M. BACON.
WALDRON P. BROWN.
VERNON H. BROWN. 4
JOHN N. BEACH,
JOHN CLAFLIN,
GEORGE C. CLARK.
CLEVELAND H. DODGE.CORNELIUS ELDERT,
RICHARD H. EWART.
PHILIP A. S. FRANKLIN.
HERBERT L. GRIGGS.

DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM SLOANF,
ISAAC STERN.
WILLIAM A. STREET.
GEORGE E. TURNURE.

Nederlandsch Admmistratie- & Trustkantoor
(NETHERLANDS ADMINISTRATION & TRUST COMPANY.)

215 Slngel - AMSTERDAM. (Holland.)
H. MEINESZ, President
Board of Directors:

H. WALLER, L. D.. Chairman,do Kock A Uyt dea Begaard.
A. A. H. BOISSEVAIN.

Dlrettor of Swim Bankrvereln and
•f Labouchere Oyena 8b Co’i Bank.

J. A. DUYNSTEE.
Teldero A Co.

F. Th. BVERAKD.
Banker.

P. M. J. QILISSEN.
▲mold CMlssen.

AUG. KALFP.
Jan Kalff / A Co

Ph. MEES.
R. Meea A Zoonon.

H. MEINESZ.
President.

G. H. DE MAREZ OYENS.
Labouohere Oyena 8b Co't Bank

A. L. G. H. PICHOT.
Westerwoudt 8b Oo.

W. M. SCHEURLBER.
Soheurloer 8b Zoonen.

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

MELLON NATIONAL BANK
PITTSBURGH, PA,

As your reserve depositary, this
bank offers you perfect service and
liberal interest on your, balances.S : J J ' ' T"'* , £

CAPITAL |pD j SURPLUS, C $7*600,000
hpbo

:-pgo

.
, J. i-

*.4218:

atioufi, ijiv~
of btf: of " '
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f&uxxzut jjoiUt Imtttttef*

Colorado Springs & Cripple Creek Cons. 5s, 1942
Cleveland Lorain & Wheeling 1st 5s, 1933

S. A. L., Atlanta & Birmingham 4s, 1933
New Orleans & Northeastern 4V2's, 1952

^ Consolidated Indiana Coal 5s, 1935
Beech Creek Coal & Coke 5s, 1944

Buffalo & Susquehanna 4s,
Pere Marquette Cons. 4s, 1951

Wabash Equipment $s, 1921
l [ 1 Central Vermont 4s, 1920
r f Sunday Creek 5s, 1944

Bush terminal 4s & 5s
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. LEMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

Members N. Y. Stock Exchange

30 BROAD STREET, NEW YORK
Land Title ft Trust Go. Building, PHILADELPHIA

39 Pearl Street, HARTFORD

Seaboard Equip. 5s
Oolo. South. Equip. 5s
Chic. Bock Isl. ft Pac. Equip. 5s
Pennsylvania BB. Equip. 4^s

A. A. LISMAN & CO.,
M« ItIO Broad U Broad St.. New York

PROCTER & BORDEN
EQUITABLE BUILDING. NEW YORK

Procter & Gamble Co.
5% Notes

WE OWN AND OFFER

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

AND OTHER SOUTHERN ISSUES

J. H. HILSMAN A OO.
MPIRB BUILDING. ATLANTA» GA.

MUNICIPAL BONDS
Legal for Savings Banks in New York

TO NET 4 TO 4.15%

FERRIS A WHITE,
Tel. SSlV-8 Hanover *7 Wall St.. New York

WE WANT TO BUY
jfc Somerset Coal 0s
Fairmont Coal 5s

I Kansas City Ga* 5s
C. & O. Grain Elevator 4s

r New Jersey Junction 4s
W Atchison. Eastern Bridge 4s
Buffalo Rochester & Pittsb. 5s

J. H. BECKER A CO.
Tel. 585 Rector 80 Broadway, New York

BONDS

Baker, Ayling & Company
BOSTON

Philadelphia ' 'Providenca

LIBBEY&STRUTHERS
55 Cedar Street
MEW YORK

New Haven 3J^s
Houston & Texas Central 4s
Central Pacific 33^s
Toledo Peoria & Western 4s
United N. J. RR. & Canal 4s

Long Dock 6s

T. W. STEPHENS A 00
BANKERS

2 WALL STREET ftlW YORK.

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Cor|>drations

New York City 3^8
Atchison General 4s, 1995
B. ft O. So. West. 3^8,1925

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

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

BURCESS, LANG A CO.
NEW YORK • BOSTON
84 Pins Street 50 State Street

Private Wire

Telephone 1848 John

AGi. Tel. ft Tel. Oonv. 48, March 1936
Alta. Tel. ft TU. OoU. Tr. 4i, July 1020
V. T. Telephone 4J^». November 1090

george l. Ware
,

Tel. 884 Main • 88 State 8t«« BOSTON

Sloss Iron & Steel 6s
Sloss Iron & Steel 4Hs

6. W. Walker & Co.

Tel* 100 Bread* 95 Broad Si*, Now York

Detroit Edison Co.
6% Convertibles * due 1920

Stock

SUTRO BROS. & CO.
BANKERS

44 PINE STREET. NEW YORK
Member* New toxfc Stock Bxehaace

Continental Insurance
Fidelity-Phenix Fire Insurance
Germania Fire Insurance
German-Artierican Insurance
Hanover Fire Insurance
Home Insurant
Niagara Fife Insurance

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

Railroads and Other Corporation*
in the United States and Elsewhere.

80 BROAD STREET, NEW YORK
Tel. 5140 to 5158 Broad, Inclusive,.

Branch Office. 60 CONGRESS ST.. BOSTON
Telephone*. 2540-2541-2542 Fort HUT .

Private, telephoned between New York and Boston

WE HAVE FOR SALE
Scranton Electric Co. 5s. J. & J.. 1937
Canton Electric Co. 5s, M. .& N,, 1937
Syracuse Gas 1st 5*. J. & J., 1948
Northern Indiana Gas & Elec. 5s. A. GO., 1989
Rochester JRwy. & .Light 5s, J. & Jv 1954
AmericanRwys. Co. 5s, A. & Q.. 1917
Syracuse Light & Power 5s, J. & J.. 1954
Suburban Gas Co. of Phila. 5s, A. ft O., 1962
UnltedtQas & Electric Co. 5s, J. & J.. 1922
Indianapolis Northern Trac. 6s, J. & J., 1933

REED A. MORGAN & CO..
West End Trust Bldg., Phila., Pa.

Members of Philadelphia Stock Exchange.
Telephone, Spruce 2131.

Robttd tend inning &Co
466 Chestnut Street, Philadelphia.

MANUFACTURERS* WATER CO.
» First Mortgage 6s.

Due June, 1939.
Closed Mortgage, $4,000,000.

Guaranteed by endorsement as to principal,
Interest and Sinking Fund by the

Cambria Steel Co.
This Sinking Fund retires the whole Issue before
maturity by purchase or call at 101. The Cam
brla Steel Co. has no bonded debt of its own, and
now pays 5% dividends on $45,000,000 Capital
Stock, or $2,250,000 per annum.

PRICE. 101 AND INTEREST.

He# York 4 Uttlbnl 3J^s ~
Newport ft Gin. Bridge 4^s
Chesapeake ft Ohio Con. 5s
Chicago ft North West 3^s
Pitts. Ginn. Chic, ft St.L. 4s, SeriesA.
Chic. Milwaukee ft St. Paul Term. 5s
Penna. Real Estate 4s

BLAKE & REEVES
N. 1604 J.hn 64 Pin, Strict N4« Yoifc

FIRST MORTGAGE POGLIC UTILITY GONGS
YIELDING

5.10% to BH%

Pingree,McKinney&Co.
8 Congress Street, Bolton

Bank and Trust Co. Stocks

lutz a cdfttipv
90 Brood St., N. Y. Tel. 273 Broad

a
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Santa Fe Prescott & Phoenix 1st 5s, 1942
St. Louis Rocky Mt. & Pac. 1st 5s, due 1955
Keystone Telephone Co. 1st 6s, 1935Buffalo & Susquehanna Iron Deb. 5s, 1926
Louisiana & Arkansas ,1st 5s, 1927
Worthington Pump, pfd.
Seaboard Air Line 5s, 1911
Adams Express Co. stock
N. Y. City 4tfs ($100 bonds), due 1960
Ashland Water Co. 1st 6s, 1929
Cuban Internal 5s

Ondo,Winihlll At Co.
BANKERS

20 BROAD STREET, N. T.
Telephone 445-6-7 Rector

Missouri Pacific 5s, 1920
St. Louis Iron Mtn. & Sou. 5s, 1931
B. & O. Southwestern 3^s, 1925
St. P. M. & M. Dakota Ext. 6s, 1910
New York City Bonds, all issues

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

60 BROADWAY. N. Y.
Telephone 4390 Rector, Cable Address.

•*NEWHOSE”
PRIVATE WIRE Tb ST. LOUIS

Beech Creek Coal & Coke 5s, 1944
Chicago Subway 5s, 1928
Fairmont Coal 5s, 1931
Illinois Tunnel Co. 5s, 1928
Michigan United Ry. 5s, 1936
Nevada-Califomia Power 6s, 1936O'Gara Coal 5s, 1955
Penna. Coal ft Coke 5s, 1953
Schwarzschild A Sulzberger 6s, 1916
Sunday Creek Coal 6s, 1944
Wilkes-Barre A Hazleton 6s, 1951

MEGARGEL & GO.
BANKERS

6 Nassau Street NEW YORE

Lake Shore deb. 4s, 1931 (unlisted)
Dayton & Michigan 5s, 1911
Colorado Midland 4s
Scioto Valley ft New England 4s
Long Island unified 4s
Verdigris Val. Ind. & W. 5s, 1926
Wheeling & Lake Erie cons. 4s
St. Louis & San Fr. gen’l 5s, 1931

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

ST Wall Street NEW YORK

Iron Mt., River ft Gulf 4s, due 1933
Western N.Y.ft Penn. 4s, due 1943
Westchester Ltg. Co. 5s, due 1950
N.Y. N.H.& H. deb. 4s, 1956
Western Maryland 4s, due 1952
St. Louis Iron Mt. & So. 5s, duel931
Duluth ft Iron Range 5s, due 1937
ErieRR., Long Dock Co. 6s,due 1935

3o$epbm<ilRer&$on$
MembersNowYork Stock Exchange.20 Broad St. New York.

Private wire to Philadelphia

Coffin & Company
NEW YOBK.

OFFER
Burl. Cedar Rap. A Northern 5sTol. & Ohio Cent., West. Div. 5sNo. Pacific, F. L. 4s, RegisteredLouisville ft Nashville 5s
New York A; Northern 5A i
Cleveland Lorain ft Wheeling 5sAlabama Central 6s
Missouri Kansas ft Eastern 5s

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

Main Office: 28 Nassau Street

OF NEW YORK
Fifth Avenue Branch

Fifth Avenue & 43d Street.
SAFE DEPOSIT VAULTS

London Branch
33 Lombard Street, E. G.

Transacts a General Trust Company Business
Foreign Exchange Investment Offerings

Danville Urbana & Champaign Ry. 6s. 1923Decatur Ry. & Light 5s. 1933Decatur Qas & Elect. 5s. 1929Decatur Tract. & Elect, os. 1920Evansville Qas & Elect. 5s, 1932Evansville Elect. Ry. 4s. 1921Peoria Qas & Elect. 5s, 1923Peoria Light 5s, 1936
Howard V. Kane A Co.North American Building. PHILADELPHIAMembers Philadelphia Stock Exchange’Phones Bell-Walnut £290 Keystone-Race 499

Second Ave.Gons.5s, 1948, Tr.Oo.CtfsMet. St. Ry. Gen. 6s, Tr. Co. Ctfs.
Walker Co. 1st 6s, i917
N. Y. ft Westchester Ltg. 4s, 2004Kansas City “L” 4s, 1922Cblumbdt ft 9th Ave. 5s, 1993

PATERSON & (XX,
Tel, 1985-6-7 Rector SO Broad St.. N. Y

Penn. RR. Convertible 3^s, 1915Chic. Mil. ft St. P. Ry. Deb. 4s, 1934Cent, of Ga., Chatt. Div. 4s, 1951
Railway|Equipment4 Issues
FREEMAN ACOMPANY

M PINE STREET. NEW YORK
Telephone 5089 John

Write for information *

on the

Porcupine Gold Camp
WAR REM, GZ0WSKI & C0.

Members Toronto Stock Exchange
25 Broad St., NEW YORK TORONTO

* Offices connected by direct wire 1

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Stock Exchange

44 Pine Street NEW YORK CITY
Amer. Lt. ft Tract. Co. Stocks
Commonw. Pow. Ry. ft Lt. Co. Stks.East. Penn. Rys. Co. Securities
Tri-City Ry. ft Light Co. Stocks
Fidelity Phenix Insurance Go. Stock
International Nickel Stocks ft RightsSt. P. Union Stock Yds. Co. 6s, 1916
LAMARCHE & COADY,Tel. 5775-6 Broad. 20 Broad St.. N. Y.

GILMAN & CLUCAS
Investments legal fof

Connecticut Savings Banks
1st Nat. Bank Bldg.,
NEW HAVEN. CT.

34 Pine Street.
New YORK

WANT OFFERINGS
East Liverpool Tract. & Lt. 5s, 1925
Illinois Central Traction 5s, 1933

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

United Lead Deb. 5s, 1943
Cent. El. Ry, of Kansas 0. 5s, 1914Kansas City Elevated 4s, 1922
Syracuse Rapid Transit Stock
Colorado Springs Electric 5s, 1920

LEONARD SNIDER
Land Title Building.

Philadelphia.
60 Broadway
New York

Denver & North Western 5s & StockDenver Tramway Sinking Fund, 1933. SsDenver Con. Tram way, 1938, 6sDenver Tramway. 19lf. 5sDenver Qas & Elec. 5s
Denver Qas Stock
Denver Union Water Securities

Tame
414 Cooper Bldg OENVER. COLO.
North. Indiana Qas &. Elec. 1st cons. 5s, 1936Louisville Lighting Co. First Mtge. 5s, i953Union Trac. Co ■ of Indiana 1st gen. 5s, 1919Ft. Wayne & Wabash Valle* Trac. Co. 6s. 1934

SAMUELK. PHILLIPS & CO.
421 Chestnut St PhiladelphiaMembers of Philadelphia Stock Exchange.

Consolidated Traction Co. of M. J.1st 5s, 1933
Passaic ft Newark Electric Traction1st 5s, 1937
Paterson ft Passaic Gas ft Electric

1st Con. 5s, 1949

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

Buffalo New York & Erie 7s
Ciiiciiinati & Indiana Western 5s

Sea Coast RR. Prior Lien 5s
Detroit Grand Haven & Milwaukee 6s

Ozark & Cherokee Central 5s
Pere Marquette Debenture 6s, 1912Fonda Johnstown & Gloversville 4V2SWestern N. Y. & Pennsylvania 5s & Incomes

Brooklyn Ferry Certificates
ddodqa^T .T Y. Cent., L.&telGt>tf^Reg. 3^s •

! Milliken Bi-qs. 10-year Notes30^0^* U— '
WERNER BROS. & GOLDSCHMIDTTcL 4600-1-2-3-4-5 Broad* 25 Broad Street, N* Y#

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



XXL THE CHRONICLE [VOL. LXXXX.

WANTED
Glens Falls Gas & Electric 5s
Omaha Water Co. 5s & Stock
Seattle=Tacoma Power Co. Stock
City Water Supply Co. 5s
New Hampshire Elec. Ry. Stocks
Leavenw.C.& Ft.L.W.Co. 4s & 5s
Bodwell Water Power Co. 5s
Lagrange Water, Lt. & Pow. 5s
Public Water Co. Incomes
Mobile Brewery Stock
Milw. & Chic. Breweries Pfd.

H, C. Splller & Co.
SpedaBits In Inactive Bonds

37 State Street Boston

WANTED

Pere Marquette 1st pfd.
Pere Marquette 2nd Preferred
Pere Marquette Common

HOTCHKIN & CO.
INVESTMENT SECURITIES

STOCK EXCHANGE BUILDING. BOSTON
Telephone 2321 Main.

United Rys. of St. Louis 4s
Union El. Lt.& P. Go. of St.L. 1st 5s
Union El. Lt.& P. Co. of St. L. Ref. 5s
Laclede Oas Go. of St. Louis 1st 6s
Laclede Gas Co. of St. Louis Ref. 5s
Kan. 0. Ry.& Lt. 5s & Underly. Sec’s

DEALT IN BY

FRANCIS, BRO. & CO.
(ESTABLISHED 1877)

214 North 4th Street. ST. LOUIS

Tuckerton RR. 6s
Johnstown Pass. Ry. 4s
Du Bois Elec. & Tract. 5s
Depew & Lake Erie Water 5s
George B. Atlee &. Co
119 S. 4th St., PHILADELPHIA

Members Phlla. Stock Exchange

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

MALCOLM STUART
60 Broadway,
NEW YORE

Telephone
156 Rector

Union Railway, Gas & Electric
Portland Railway, Light & Powe*
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.
lie So. 0th St.. 71 Broadway

LOUISVILLE KY. NEW YORK CITY

Specialize in Securities of
Temple Iron
Klott Throwing
(J. 5. Lumber
Siring Brook Water '
Pa. Coal & Coke
northern Electric
Hew Mexico Ry. & Coal
Lacfca. a W. V. R. T.

BROOKS & QO,,
MEMBERS NEW YORK STOOK EXCHANGE}

-* ^avaaoojLnaiMa_>/. .4* 3 Spruce St*OTg£AJ#*& » ;
SCRANTON, PA. * WIiLHvES^BARRE. PA,
Cotfespondcnfr EDWARD B.'SWlTH A CO ,

ST Pine St.. New York C'ft1

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

f&wcxtnt ffjorttrt luqtttKtjes.

Cumberland Tel. & Tel. Co.
Nashville Railway & Light Co.
Nashville & Decatur RR.
Ensley Land Co. (Alabama)
Nash. Chattanooga & St. Louis Ry.
Tennessee State Settlement 3s

DEALT IN

GOULDING MARR
NASHVILLE, - - TENN.

WE WILL BUY
50 Consolidated Car Heating

100 Du Pont Powder Com.
15 Guaranty Trust
100 International Silver Com. & Pfd.
500 International Time Recording Com.
75 Park Bank “Rights”

WE HAVE FOR SALE
100 American Brass ^

100 Associated Merchants 2d Pfd.
100 Eastern Steel 1st Pfd.
100 Electric Hose & Rubber
100 Federal Sugar Com.
200 International Nickel “Rights”
112 New York State Railways Com
100 Thompson-Starrett Com.
50 Wells Fargo Express
150 Western Pacific
We have good markets In unlisted and Inactive

securities and respectfully Invite Inquiries.

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

CAMERON & COMPANY
IRRIGATION AND HYDRO¬

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

CAMERON & COMPANY
816 First National Bank Bldg.,

CHICAGO.

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

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

1st Mortgage 5% Bonds. 1937.

Sutton, Strother & Co.,
Calvert and German Streets

BALTIMORE
Members of Baltimore Stook Exchange

AN EXTRAORDINARY BOND
We own and offer a limited
amount of a high-grade rail¬
road mortgage, yielding over
5%. Security over two for
one, controlled by the Great
Northern Railway. Send for
full particulars : : :

D. ARTHUR BOWMAN
Third National Bank Building

ST. LOUIS, MO.

C. B. Van Nostrand

.96 WALL STREET

INDUSTRIALS

Amer. Power & Light, Com. & Pfd.
Arizona, Power Cpmmon stock y ^
Guanajuato Power & Electric Com.

WM. M>jCLARKE

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

Selected for Conservative Investors.

Lists Mailed Upon Application.

Lawrence Barnum & Co.
BANKERS

?7-29 PINE STREET, NEW YORK

Philadelphia Washington Pittsburgh

Buff Roch.& P. 1st Gen. 5s, 1937
State of Ala., La., No. Car. Bonds
Lehigh & N. Y. 1st 4s, 1945
N. Y. & Westchester Guar. 4s, 2004
Iowa Central 1st 5s, 1038

WOLFF & STANLEY
•bl« Add. "MOWOLF" 27 William St., N. Y

Phones 6557-6558*6659 Broad

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

Boston. Mass.

Dealers in

Seasoned Gas and Electric
Light Securities

Offerings of Bonds and Preferred
Stocks solicited.

Central Mexico Lt. & Pow. 6s & Stock
Guanajuato Pow. & Elect. 6s & Stock
Guanajuato Reduc. & Mines 6s & Stk.
Amer. Finance & Secur. 6s & Stock
Development Co. of Amer. 6s & Stock
Hudson River Power Transmis’n 5s
Great Northern Ry. of Canada 4s

F. W. MASON & CO.
WANTED
N. H. Electric Railways, com. & pref.
Niagara Falls Power
Westchester Water Works first 6s
Akron (Ohio) Water 5s
American Power & Light, com.
Pope Manufacturing, com.

C. H. FARNHAM
IT STATE STREET. BOSTON

Commonwealth Pr Ry & Lt
And Constituent Companies
Stocks & Bonds

Wm. Hughes Clarke
Detroit, Michigan

Tel 1015-1?-16 Rector 20 Broad St.. N. Y.

Central New England Bonds and Stock
New Orleans Mobile & Chicago bonds & scrip
Chicago & Alton 3s
Fonda Johnstown & Gloversville 4s
Con. Indiana Coal 5s
New Mexico Railway & Coal 5s
Dawson Railway & Coal 5s
Alabama State 4s
New York State 3s and 4s

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

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT
2 WALL ST.. NEW YORK.

WANTED

Offerings of
HIGHrGRADE STEAM RAILROAD

BOND&u ,ti
i *Free oLtax i

WURTS.pUt.LES & CO.
i2i s. fourthkt?.r Traa^mLADELpHiA

Telephone Lombard 1060-1061
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financial.

Stone & Webster
147 Milk Street,

BOSTON
6 Nassau Street First Natl. Bank Bids.
NEW YORK CHICAGO

Securities of
Public Service
Corporations

UNDER THE MANAGEMENT
OF OUR ORGANIZATION

Our 1910 Manual
describing these companies will be sent

upon request.

BANKS
ARE INVITED TO WRITE FOR LIST OF

QUICK DEMAND LOANS
Secured by Active Listed Stocks and Bonds

Present rate 4H, 4H and 5%
20 YEARS’ EXPERIENCE

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

W. E. HUTTON & CO.
NEW YORK CINCINNATI

fNew York Stock Exchange
Members of ^Chicago Board of Trade

ICincinnati Stock Exchange

WILLIAM P. BONBRIGHT & CO.
ktanbers New York Stoek Exchange.

24 BROAD ST.. NEW YORK.
1C Qeorge St.. Mansion House, London. E.C.,

Colorado Springs, Colorado.

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

Hydro-Electric Companies, the First Mortgage
Bond* of which we offer at prices to yield fram
6.10% to e.»o%.
Prices and full particulars an application.

fgitmtucial.

Curt is & Sanger
Members

New York, Boston and Chicago
Stock Exchanges

Announce the Removal of their Offices to

49 Wall Street, N. Y.
Telephone, 6144-8 Hanover

-% a

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK
52 Broadway

CHICAGO
Marquette Bid*.

PHILADELPHIA
Mutual Life Bid*.

LONDON, ENGLAND
Leadenhall Bldgs.

THE AMERICAN MFG. CO.

MANILA. SISAL AND JUTE

CORDAGE

65 Wall Street - New York

The audit company
OF NEW YORK.
City Investing Building

165 Broadway
Telephone 6780 Cortland.

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

machinery, etc.
Financial ahd eofet systems of accounts.
oo & 83jj da jyy-n i w>•KUTOAJISfWESfERN OFFICE Ii,

New York Life Building, Chicago

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

mcrmiMT tun piiadamtcc cure FOR MANUFACTURERS,DISCOUNT AND GUARANTEE SALES
A(JENTS 0T^£RS

CARRY NO GOODS FOR OWN ACCOUNT

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Market.

ACT AS FINANCIAL AGENTS IN FRANCE
FOR AMERICAN R^AILWAYUORPORATIONS
IN THE OBTAINING OF LOANS AND SALE

OF SECURITIES.

NEW YORK.
40 Wall Street.

PARIS.
35 bis rue d’Anjou

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEtjNES&AY,oM

"Office, No. 55 WILiMm STREET,
v Corner Pine Street.

INTERNATIONAL&GREAT NORTHERN
RAILROAD COMPANY

Second Mortgage Bonds
To the Holders of Second Mortgage Bonds of

the International & Great Northern Railroad
Company who have not deposited the same
under the Bondholders’ Agreement dated
March 2. 1908:

A decree for the foreclosure of the Second
Mortgage and for a sale thereunder having been
entered in the United States Circuit Court for
the Northern District of Texas on the tenth day
of May, 1910, notice is hereby given that the
time for depositing second mortgage bonds with
THE FARMERS’ LOAN & TRUST COMPANY.
Depositary under the above-mentioned Agree¬
ment, Is hereby extended to and including the
15TH DAY OF JUNE, 1910. after which date
bonds will be received only In the discretion of the
Committee, and upon the payment of such penalty
In respect of each bond as may be Imposed by the
Commlttee under the terms of said Agerement.
Dated New Yo«£ &&^17,;1910.

:,m>7 I? 'ROOTS IfHOY ^ . imm.

’’ 8 KjohS^Uhamer,
HENRY K. POMROY,

Committee.
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fjlttatucial.
Bonds and Coupons Maturing

June 1st, 1910,
WINSLOW, LANIER & CO.

59 CEDAR STREET,
Payable at the Office of

Central Trust Co.
of New York

54 WALL STREET

COUPONS

Albany Railway Go.
General Mortgage 5%.

Consumers’ Gas Go. of Chicago
1st Mortgage 5%

National Enameling & Stamping Go.
Refunding 1st Mtge. 5%

Toledo & Ohio Central Ry. Go.
General Mortgage 5%

Ulster & Delaware Ry. Co.
1st Consolidated Mtge. 5%

United Traction Go. (Albany).
Consolidated Mtge. 4^%

United States Rubber Co.
Coll. Trust Sinking Fund 6%

yirginia-Uarolina Chemical Go.
1st Mortgage 5%

Maturing June 30ib.
Matanzas Water Works Co.

1st Mortgage 5%

THE PENNSYLVANIA RAILROAD
COMPANY.
Philadelphia, May 2, 1910.

The Board of Directors has this day declared a
quarterly dividend of ONE AND ONE-HALF
PER CENT (SEVENTY-FIVE CENTS PER
SHARE) upon the Capital Stock of the Company,
payable on and after MAY 31, 1910, to stock¬
holders as registered upon the books of the
Company at the close of business. May 5. 1910.
Checks will be mailed to stockholders who have
filed permanent dividend orders.

JAMES F. FAHNESTOCK, Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.

Coupons due June 1 1910 from The Atchison
Topeka & Santa Fe Railway Company CON¬
VERTIBLE GOLD BONDS will be paid on and
after that date upon presentation at the office
of the Company, No. 5 Nassau Street, New York
City:
No. 11 from Fifty-Year Four Per Cent Con¬

vertible Gold Bonds;
No. 6 from Ten-Year Five Per Cent Convertible

Gold Bonds;
No. 2 from Four Per Cent Convertible Gold

Bonds, Issue of 1909.
G. K. COOPER, Assistant Treasurer.

Hie Chesapeake & Ohio Railway Co.
71 Broadway, New York, N. Y., May 20, 1910.
The Board of Directors has this day declared a

QUARTERLY DIVIDEND OF ONE AND ONE-UARTER PER CENT upon the capital stock
of the Company, payable on June 30, 1910, to the
stockholders of record on the transfer books of
the Company at the close of business June 10,
1910. The transfer books will not close. CHECKS
will be mailed.

IAS. STEUART MACKIE, Secretary.

NEW YORK.
THE FOLLOWING COUPONS AND DIVI¬

DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

JUNE 1ST, 1910.
American Cotton Oil Co. Preferred Stock Divi¬
dend 3%.

American Cotton Oil Co. Common Stock Divi.
dend?2 M % •

Blackford County, Indiana, Court House 5s.
Cambridge City, Indiana, Improvement Bonds.
Cincinnati Richmond & Ft. Wayne Ry. Co. 1st
Mtge. 7s.

Cleveland & Pitts. Rd. Co. Reg. Stock Dividend
(quarterly lji%).

Cleveland & Pitts. Rd. Co. Spl. Bet’t Stock
(quarterly 1%).

Grant County, Indiana, Gravel Road 6s.
Marlon County, Indiana, 3 Ms Refunding Bonds.
Pendleton, Indiana, School 6s.
Pittsburgh Ft. Wayne & Chicago Ry. Co., 1st
Mtge. 7s, series “F.”

Pittsburgh Ft. Wayne & Chicago Ry. Co., 2nd
Mtge. 7s, series “M.”

Portsmouth, Ohio, Sewer & Street Improvement
Bonds.

Randolph County, Indiana, Sinking Fund.
JUNE 3RD.

Marion County, Indiana, Funding 3Hs.
JUNE 7TH.

Greenfield, Indiana, 6% Bonds, Series No. 2.
JUNE 10TH.

Marion County, Indiana, Refunding 4s.
JUNE 15TH.

Grand Haven, Michigan, Refunding Bonds.
JUNE 20TH.

Marion County, Indiana, Refunding 3 Ms.
Portsmouth, Ohio, Levee & Embankment 4s.

JUNE 30TH.
Indianapolis, Indiana, Refunding 4s.

Office of

H. M. Byllesby & Company
Engineers Managers

Chicago

The board of directors of the MOBILE ELEC¬
TRIC COMPANY of Mobile, Alabama, has de¬
clared a quarterly dividend of one and one-half
per cent (1 M%) upon the preferred stock of this
company, payable by check May 14th, 1910, to
stockholders of record as of the close of business

April 30th, 1910. The preferred stock books will
be cosed May 1st, 1910, and reopened May 11th,
1910. R. J. GRAF, Secretary.

CENTRAL LEATHER COMPANY.
47 John St., New York, May 24th, 1910.

A dividend of $1 75 PER SHARE on its Pre¬
ferred Stock has this day been declared by the
Board of Directors of this Company, payable July
1st, 1910, to stockholders of record June 10th,
1910. GEO. W. PLUM, Treasurer.

BROOKLYN RAPID TRANSIT COMPANY.
New York, May 12th, 1910.

The Board of Directors has this day declared
a quarterly dividend of ONE AND ONE-QUAR¬
TER PER CENTUM on the capital stock of this
Company, payable July 1st, 1910, to stockholders
or record at the close of business on Thursday,
June 9th, 1910.

C. D. MENEELY,
Secretary and Treasurer.

IOWA CENTRAL RAILWAY COMPANY.
Coupons due June 1, 1910, from First Mortgage

5 per cent bonds of this company will be paid on
and after that date upon presentation at the office
of the Mercantile Trust Company, 120 Broadway,
New York City.

F. H. DAVIS, Treasurer.

MINNEAPOLIS & ST. LOUIS
RAILROAD COMPANY.

Coupons due June 1, 1910, from bonds of The
Minneapolis & St. Louis Railroad Company will
be paid on and after that date upon presentation
at the office of the company, 25 Broad Street,
New York City.

F. H. DAVIS, Treasurer.

MASON CITY & FORT DODGE RAILROAD CO.
The coupons of the First Mortgage bonds of

this company, due June 1st, 1910, will be paid on
presentation at the office of J. P. Morgan & Co.

J. F. COYKENDALL, Secretary.

OFFICE OF THE CONSOLIDATION COAL CO.
Baltimore, Md., May 26th, 1910.

Coupon No. 3. due .June lafc» 1910, from the
Kentucky First Mortgage FlyfePei-J Cent Sinking
Fund Gold Bonds of this Company frill fee paid
upon presentation on and afte*r$ime 1st,-1910,
at the office of the Guaranty Trust'Company of
New York, 28 Nassau Street, New York City.

T. K. STUART, Assistant Treasurer.

INTERNATIONAL HARVESTER COMPANY.
Quarterly dividend No. 2 of 1% on the Com¬

mon Stock, payable July 15, 1910, has been
declared to stockholders of record at the close of
business June 25, 1910.

RICHARD F. HOWE, Secretary.

greetings.
HAVANA ELECTRIC RAILWAY COMPANY.
The ANNUAL MEETING of the Stockholders

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

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

BIRD S. COLER LEONARD H, HOLE

W. N. COLER & CO.

. .. V- 43.CEDAR'S?.,.NEW YORK
INVESTMENTS

©iti^jews Central
Rational gawk

of Hew DoKfe

320 BROADWAY

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

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

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

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

We offer a number of entire issues of

Tax-Exempt Bonds
that are a legal investment for savings
banks and trust funds in New York and
New Jersey.

R. M. GRANT & CO
BANKERS

31 NASSAU STREET NEW YORK

Established 1864 Telephone 2817 Rector

E. S. BAILEY
DEALER IN

Fire Insurance Stocks
“A Specialty”

86 BROADWAY NEW YORK

gotiejes.

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

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

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

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

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

COMPANY,
By CHAS. M. HAYS, President.

Montreal, Canada, April 18th, 1910.

LEHIGH & WILKES-BARRE COAL COMPANY.
NOTICE

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

G. O. WATERMAN.
Treasurer.

AYER MILLS
The Ayer Mills Construction and Equipment

4M per cent notes due Jufie 1,'1910, will be
paid at the offices of BROWN BROTJI^^V3. &
CO., New York, Boston and Philadelphia.

W. A. CURRIER', Treasurer. ~
Boston, May 24, 1910.
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AMERICAN GAS CO.
We make a specialty of buying

and selling the bonds of this com¬
pany and its subsidiary corpora¬
tions .

Attention is called to the allotment
recently issued providing for sub¬
scription to new shares on or before
May 31st at par value of One Hun¬
dred Dollars a share. These shares
can be subscribed for in full at that
time or a partial payment of $25 a
share made.
The allotment privilege can be

obtained by direct purchase from
us at a small premium, or we will
buy the same at the Philadelphia
Stock Exchange at the established
rate of commission.
Dividends are now being paid

quarterly on the stock at the rate of

7% PER ANNUM
and a rate of six per cent per annum

Erior to the increase of last Decem-er has been paid continuously since
1894.
The American Gas Company re¬

ports earnings of $170,595 08 in
1909 applicable to dividends on
the $1,800,000 of stock then out¬
standing, and the earnings of the
Company thus far this year show
a large increase.
The Board of Directors of the

Company includes
JOHN S. BIOREN,

of Bioren & Co., Bankers.
President Delaware Insurance Co.

CHARLES J. CARPENDER,
Capitalist, New Brunswick. N. J.

WILLIAM CARPENDER,
W. & J. N. Carpender, N. Y. City.

HORACE C. JONES, Conshohocken, Pa.
President Conshohocken Woolen Co.

JOHN S. JENKS,
rector
^po»

Director Western National Ba

Safe
Bank.

HORATIO 0. LLOYD.
Drexel & Co., Bankers.
Director Commercial Trust Co.

JOHN C. LOWRY.
. Vice-President The American Ops Co-Director Girard Fire & Marine Ins. Co.
e. h. McCullough,

President Westmoreland Co^l Co.
Director jFfrmers* & Mechanics' Na-

EDMUND PEPSFOLD,
Capitalist, New York City.

LEWIS A. RILEY.
Director Lehigh Coal & Nav. Co.

MORRIS W. STROUD.
.President The American Gas Co.
Director The American Railways Co.

EDWARD B. SMITH,
Edward B. Smith & Co., Bankers.
Director Lehigh Valley Railroad Co.

The Company operates some
fifteen separate plants in the States
of Maine, Verfnont, New York,
Virginia, Ohio, Indiana, Illinois
and Pennsylvania, including most
of the rapidly growing territory
suburban to the City of Philadel¬
phia," as well as Pottstown and
the district in Luzerne County
outside of Wilkes-Barre.

BIOREN&CO.
BANKERS

314 Chestnut Street
PHILADELPHIA

BRANCH OFFICE :

^14 NATIONAL CITY BANK BUILDING.
Jiv, NEW YORK CITY.

Memberslbf the Philadelphia and New York

Established 1865

WE OWN AND OFFER, SUBJECT TO SALE

State of New York
Canal Improvement 3% Bonds

Doe January 1st, 1912, and January 1st, 1923,
Interest payable January 1st and Juty 1st

Exempt from all Taxes in the State of New York
Any SAVINGS K, TRUST COMPANY or

INSURANCE COMPANY paying taxes to the State of
NewYork WILL BE CREDITED ONE PER CENT of
the par value of any of these bonds registered in its name on
JUNE 30th, 1910. (Books close June 15th.)

PRICE ON APPLICATION

CLARK, DODGE & CO.
BANKERS

51 Wall Street New York

THIRD ANNIVERSARY RECORD

rin 171 TTV trustr 1I7JLL1 1 1 COMPANY
Chambers St. and West Broadway, New York

Condensed statement at close of business May 21st, 1910.
RESOURCES.

Investments (market value) $1,809,158 18
Loans and bills purchased 5,115,241 20
Interest accrued receivable 30,521 01
Furniture and fixtures. 9,401 83
Safes and vault 25,090 00
Cash on hand and ip bank 1.826,044 11

$8,815,366 33

LIABILITIES.
Capital $750,000 00
Surplus — 750,000 00
Undivided profits 201,158 39
Reserve for taxes 15,781 64

7,oSf:|II?!
$8,815,366 33

OFFICERS
President, Samuel S. Conover

Vice-Presidents, Wm. H. Barnard, John W. Nix
Secretary, Andrew H. Mars Asst., Secretary, Stephen L. Viele

Trust Officer, Arthur W. Mellen

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

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

Milwaukee & Northern Railroad Company due June 1, 1910, will
be extended at the option pf the holders thereof for three years
at 4>^%, payable semi-annually, or until June 1, 1913, if presented
at this office on or before June 10, 1910. The hen of the First
Mortgage securing said bonds is to rern^h* unhnpaired.

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

Boswell Miller, Chairman.

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

Referring to the foregoing notice, we are prepared to pay par
for such of the above bonds as are presented at pm: office, No. 6
Nassau Street, Hew York City, on or after June 1, 1910. ;

Holders pUSfJhddfiJIdnld stamp or ivritn thprppn,
.White, Weld & Co.

&
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Four Per Cent Gold Debtfof 1904
OF THE

UNITED STATES OF MEXICO
' NOTICE IS HEREBY GIVEN, on behalf of
the Mexican Government, that the following
bonds heretofore drawn for the Sinking Fund In
pursuance of the agreement relating to said loan,
bearing date October 31 1904, made between the
FEDERAL EXECUTIVE OF THE UNITED
STATES OF MEXICO and SPEYER & CO.,
acting for themselves and others, and BANCO
NACIONAL DE MEXICO, have not yet been
presented for payment:

Drawn for the Sinking Fund Nov. 16, 1908:
Series “A” for 31,000:

No. 3898.

Series “B” for 3500:
No. 7494.
Interest on these Bonds ceased December 1 1908.

Drawn for the Sinking Fund May 14,1909:
Series “A” for 31,000 each:

Nos. 12,859, 17,245, 26,271.

Series “B” for 3500:
No. 3733.
Interest on these Bonds ceased June 1 1909.

Drawn for the Sinking Fund Nov. 15, 1909:
Series “A” for 31.000 each:

Nos. 2701, 3011, 6727, 7064, 7276, 11,722, 12,128,
17,234, 17,706, 23,234, 30,870, 32,459, 34,915.

Series “B” for 3500 each:
Nos. 6061, 9811.
Interest on these Bonds ceased December} 1909.
Said bonds designated for redemption wfrf be

payable at par, and will be paid at the option of
their holders, on presentation thereof, at any of
the places at which Interest on said bonds Is pay¬
able. Said bonds must be presented for payment
with all coupons maturing after the dates for
which they have respectively been called for
redemption.

SPEYER & CO.
Dated New York, May 28 1910.

Just What You Want!
If you are at all interested in the doings
of the financial and commercial world

THE CHICAGO COMMERCIAL JOURNAL
and Examiner

Is the new dally newspaper that will be published every week day In the year, presenting In
most concise, accurate and complete form all the news of the world of finance and business.

First Publication June 6
>' #

You can’t afford to miss the first issue, either as a subscriber or advertiser.

Chicago Commercial Journal
and Examiner

will be written and edited by the ablest writers and editors In financial and commercial news-
paperdom, foreign and domestic markets and conditions being fully detailed each day.
The conspicuous features of The Commercial Journal will be accuracy, completeness, im¬
partiality, with no fear, prejudice or favors to withhold or bestow—save t6 serve all people
honestly.

Subscription price one dollar a month or 310 a year anywhere. Ask for advertising rates.

Commercial Journal Co., 220 La Salle St., Chicago:
Please start delivering the Daily Commercial Journal to me,Com¬

mencing with yoeir first issue, at the address given below.

Name

Street - -

City -
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J. S. & W. S. KUHN, Inc.
INVESTMENT BANKERS

We deal in Securities for Investment Purposes Only.
We Buy and Sell No Stocks

MUNICIPAL BONDS

WATER-WORKS BONDS

IRRIGATION BONDS

GENERAL PUBLIC UTILITIES

The correspondence of Banks, Institutions and private investors
desiring to participate in original offerings is invited

PITTSBURGH
Bank for Savings Building

CHICAGO PHILADELPHIA
First National Bank Bldg. Real Estate Trust Bldg.

NEW YORK BOSTON
37 Wall Street John Hancock Bldg. -

'o

10? .. ';00 Sr'.vu

iali -til tMk jinhuLsa
noid ^l9Vli09tl8M JL („

& P

.91. ..

!:,u liiirr
1 dolrfw
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WE OWN AND OFFER

$150,000.00

OF HARLINGEN, TEXAS
(on the Rio Grande)

These bonds bear date March 1st, 1910; are payable in series as stated below, redeemable on any interest
date after March 1st, 1915, at 103 ahd interest; are coupon bbnds 'frith privilege of registration as to
principal. The principal and interest are payable at the banking bouse of the Colonial Trust & Savings
Bank, of Chicago, the Trustee, to which we refer for information as to the Deed of Trust &c.

Maturities, Denominations and Amounts
$1,000 $500 OO $100 OO

March 1, 1915. $20,000 $5,000
March 1, 1916 20,000 ~
March 1, 1917 5 000
March 1, 1918 ^o’nnn 5 000
March 1, 1919 io!ooo io!ooo $5,000
March 1, 1920. 10,000 10,000 5,000

r .. -,1.,, cv 1. ,, ^ , k. r ... . . . . .The property securing these bonds is situated at Harlingen, Texas, in Cameron County, near Browns¬
ville and the Gulf of Mexico. The land is crossed by the Frisco Railway System. This bond issue is for
the extension and increase of the business of this Company. The land mortgaged consists of about 14^000
acres. The Company has at present over forty miles of cotnpieted canals, \fath permanent water rights;
taking water from the Rio Grande. The water supply is perpetual. The canals of this Company
surround the Town of Harlingen.

These lahds possess a wonderfully rich garden soil of remarkable depth (See United States Government
Report showing the maximum temperature one hundred degrees and minimum temperature twenty-eight
degrees); there being only three days of the year showing frost; the remainder of the entire year being warm
enough to grow crops. From two to five crops of vegetables and grains are raised on these lands per year.Alfalfa is cut from seven to ten times per year. Cotton produces from a bale to a bale and a half per acre.

The yield of vegetables, sugar-cane, alfalfa and cotton makes a variety of production unexcelled through¬
out the United States.

Schedule of Securities
Over 40 miles completed canals, costing favor. $325,000 00Water contracts, first liens on 10,000 acres of cultivated farms 300,000 00Water rights, covering 40,000 acres of land, not yet sold 200,000 00943 acres of irrigated land, in fee simple, valued at $200 per acre 188,600 00
14,000 acres of irrigable land at $10.00 per acre increasing in value at

the rate of about $5 00 per 8bi*e per year) * 140,000 00
Total security behind these bonds, not counting value added

by improvements and betterments thus far in 1910 .$1,153,600 00

In addition to this security, Mr. Lon C. Hill, the principal stockholder of this Company, personally guar¬antees the payment of principal and interest of every bond when due.
We respectfully submit these bonds to the investing public as worthy of immediate attention. Copiesof the legal opinion of Charles B. Wood, Esq., may be had on application, and the information on which webase our conclusions as to this bond issue will show that the foregoing statements are conservative. j^§Your telegraphic orders requesting us to reserve such amounts of these bonds as are desired may be sent

at our expense.

PORTER, FISHBACK &
BANKERS

j .i' Commercial National Bank Building .
•; ,;;i ft* M •+• !;> • - 'Ii-mT . '*

■ : ■ Chicago

CO.

! . .V'.'ji, * .

'
. . OLOjb jl-.i A> '*
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Bank & Quotation Section
Railway Earnings Section

INCLUDING

Railway & Industrial Section
Bankers’ Convention Section

Electric Railway Section
State and City Section

VOL. 90. SATURDAY, MAY 28 1910. NO. 2344.

xt (Lfovonirtt.
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year *10 00For Six Months 6 00European Subscription (including postage) 13 00European Subscription six months (including postage) 7 50Annual Subscription in London (including postage) £2 14 s.81x Months Subscription in London (including postage) £1 11 s.Canadian Subscription (including postage) $11 60

Subscription includes following Supplements—
B ank and Quotation (monthly)
Railway and Industrial (quarterly)Railway Earnings (monthly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 20

State and City (semi-annually)
Electric Railway (3 times yearly)
Bankeks’ Convention (yearly)

Standing Business Cards S
Two Months (8 times) 22 00
Three Months (13 times). 29 00
Six Months (26 times) 50 00
TwelveMonths (52 times) 87 00

CHICAGO OFFICE—PlinyBartlett, 513MonadnockBlock; TeLHarrison 4012
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. c.

WILLIAM B. DANA COMPANY, Publishers,
P.O.Box 958. Front, Pine and Depeyster 8ts.» New York.

Published every Saturdaymorninr byWILLIAM B. DANA COMPANYWilliam B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; ArnoldG. Dana, Treas. Addresses of all,Office of the Company.

CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the totalbank clearings of all clearing houses of the United States for week endingMay 28 have been $2,985,u20.478, against $2,929,397,417 last week and$2,798,479,868 the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending May 28.

New York...
Boston
Philadelphia .

Baltimore.
Chicago
St. Louis
New Orleans.

Seven cities, five days.
Other cities, five days ....

Total all cities, five days
All cities,* one day

Total all cities for week

1910. 1939.
Per
Cent.

$1,468,743,500
115,001,694
112,788,950
22,848,126
220.937,103
60,663,046
13,097,189

$1,382,821,758
113,050,743
108,240,376
19,900,625

233,601,363
51,116,483
11,892,844

+ 6.2
+ 1.7
+ 4.2
+ 14.8
—5.4
+ 18.7
+ 10.1

$2,014,079,608
480,211,627

$1,920 624,192
395,487,829

+4.9
+21.4

$2,494,291,235
491,629,243

$2,316,112,021
482,367 847

+7.7
+ 1.9

$2,985,920,478 $2,798,479,868 + 6 7
The full details for the week covered by the above will be given next Sat¬urday. We cannot furnish them to-day, clearings being made up by theclearing houses at noon on Saturday, and hence in the above the last day ofthe week has to be in ail cases estimated, as we go to press Friday night.We present below detailed figures for the week ending with Saturdaynoon, May 21, for four years:

Clearings at—
Week ending May 21.

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

New York
$ $ % $ $

1,669,657,284 1,845,677,448 —9.5 1,607,027,028 1,656,086,092Phil adephia .... 145,045,290 132,560,674 + 9.4 117,555,976 138,469,660Pittsburgh 48,942,498 42,545,179 + 15.0 40,443,343 56,930,193Batimore 30,249,975 28,210,013 + 7.2 21,828,573 26,689,723Buffalo 10,225,237 8,767,709 + 16.6 8,520,932 8,556,186Albany 6,048,428 6,122,390 —1.2 6,878,331 7,948,681Washington .... 7,139,301 6,071,508 + 17.6 5,924,884 5,984,893Rochester 4,097,352 3,603,751 + 13.7 3,301,834 3,177,393Scranton .- 2,510,155 2,362,635 + 6.3 2,312,890 2,073,943Syracuse 2,640,981 2,085.151 +26.6 1,811,815 1,980,920Reading 1,565,180 1,434,284 +9.1 1,275,763 1,467,950Wilmington 1,800,403 1,505,338 + 19.6 1,170,852 1,240,858Wilkes-Barre ... 1,497,990 1,320,764 + 13.4 1,085,805 1,182,818Wheeling
Trenton

1,587,383
1,487,014
1,071,198
932,323
903,886

1,600,493
1,465,540
1,071,198
817,122
812,566

—0.8
+ 1.5
+ 18.9
+ 14.1
+ 11.2

1,474,360
1,168,406
1,040,519
668,595
559,073

1,152,164

Harrisburg
York 1,048,254
Erie

660.028Binghamton .... 453,600 454,500 —0.2 512,000 506,400Greensburg 483,040 692,545 —30.2 475,800 568,226Chester
Altoona

480,272
499,657
250,720

464,405
397,727
248,637

+3.4
+25.7
+0.8

470,978
424,527
286,454

507,282
Franlkln _ 271,225
Total Middle.. 1,939,771,825 2,089,291,577 —7.2 1,826,168,738 1,916,502,889

Boston 145,907,922
8,438,700

150,502,254
7,663,000

—3.1
+ 10.1

147,307.031
5,853,500

140,823,081
7,562,500Providence

Hartford 3,781,174 3,231,842 + 17.0 2,830,466 3,107,326New Haven. 2,715,496 2,557,635 +6.2 2,121,483 2,321,051Springfield 2,401,260 2,421,915 —0.9 1,800,000 2,133,040Portland 1,887,566 1,609,642 + 17.3 1,497,535 2,252,118Worcester 2,675,221 1,623,562 + 64.8 1,407,488 1,548,967Fall River. 992,974 1,023,546 —3.0 917.892 1,074,044New Bedford 945,113 907,231 + 4.2 704,583 751,918Lowell 496,097 396,530 +25.1 473,852 490,949Holyoke. 541,000 469,760 + 15.2 402,155 485 62J
Total New Eng. 170,782,523 172,406,917 —0.9 165,315,985 162,550,617

Clearings at—
Week ending May 21.

1910. 1909.
Iyc. or
Dec.

Chicago
$

270,638,708
$

271,341,190
%
—0.3

Cincinnati 22,968,100 24,503,800 —6.3
Cleveland 20,147,649 14,600,515 +38.0
Detroit 22,089,287 16,898,385 +30.7
Milwaukee 11,584,560 10,440,864 + 11.0
Indianapolis 9,438,616 7,969,354 + 18.4
Columbos 5,818,400 5,429,500 +7.2
Toledo 4,339,190 3,757,083 + 15.5
Peoria 3,055,687

3,000,000
2,883,177
2,847,367

+6.0
+5.4Grand Rapids

Dayton 2,450.216 1,955,080 +25.3
Evansville 2,276,866 1,894,707 +20.0
Kalamazoo 1,425,358 1,321,254 +7.9
Fort Wayne 896,279 749,904 + 19.6
Youngstown 938,718 817,433 + 14.8
Springfield. Ill .. 908,784 839,201 +8.3
Rockford 838.316 782,413 + 7.2
Akron 1,100,000 725,000 +51.7
Lexington 737,745 620,423 + 18.9
Canton 1,144,200 748,066 +53.0
Quincy 681,182 457,539 + 49.0
Bloomington 532,403 473,093 + 12.5
South Bend 516,961 435,463 + 18.7
Decatur 372,387 387,113 —3.8
Jackson 627,949 376,000 +67.5
Mansfield 362,072 370,279 —2.2
Sgrlngfleld, O... 443,377 432,095 +2 6
Danville 361,002 301,661 + 19.7
Jacksonville, Ill. 215,651 182,259 + 18.3
Ann Arbor 192,592 160,350 +20.1
Adrian 64,679 39,779 + 62.3
Lima 323,826 252,358 +28.3

Tot.Mid. WeBt. 390,490,660 374,991,705 +4.1

San Francisco... 45,345,028 35,320,940 +24.4
Los Angeles 17,205,322 13,335,157 +29.0
Seattle 10,502,262 10,463,542 +0.4
Portland 10,079,648 6,640,380 +60.8
Salt Lake City.. 7.083,055 6,565,252 +7.9
Spokane. 4,823,207 3,738,682 +29.0
Tacoma 4,66§,022

3,104.643
5,584,986 —16.4

Oakland 2,012,751 + 54.3
San Diego 1,500.000 1,032,000 + 45.3
Helena 925,000 945,316 —2.1
Sacramento 1,425,385 809,866 +76.0
San Jose.-. 438,797 428.660 +2.4
Fresno 643,040 461,384 +39.5
Stockton 611,912 386,664 +58.3
North Yakima.. 491,313 350,134 +40.4
Billings 175.000 149,371 + 17.2
Pasadena 950,000 Not included in total

Total Pacific.. 109,621,694 88,225,085 +24.3

Kansas City 47,915,435 43,714,610 +9.6
Minneapolis 18,535,694 16,974,464 +9.2
Omaha 17,035,012 14,674,056 + 16.1
St. Paul. 10,237,500 9,021,964 + 13.5
Denver 9,900,584 9,104,748 + 8.7
St. Joseph 6,588,908 6,020,805 + 9.4
Des Moines 4,119,345 3,600,000 + 14.4
Sioux City 3,065,590 2,692,525 + 13.9
Wichita 2,907,949 2,409.434 +20.7
Lincoln 1,425,145 1,419,994 +0 4
Davenport 1,377,338 956,915 +43.9
Topeka 1,427,996 1,436,245 —0.6
Cedar Rapids 1,073,161 1,045,248 +2.7
Colorado Springs 744,248 660,069 + 11.2
Pueblo 532,737 578,237 —7.9
Fremont 262,525 247,032 +6.3
Fargo 910,284 650,925 +39.8
Sioux Falls 805,000 545,000 +47.7
Duluth 3,694,688 2,357,000 + 56.8

Tot.oth. West. 132,559,139 118,109,271 + 12.2

St. Louis 77,164,093 66,728,275 + 15.6
New Orleans 16,532,076 15,990,464 +3.4
Louisville 12,578,276 10,422.003 +20.7
Houston 12,847,222 13,221,020 —2.8
Galveston 6,268,600 5,421,000 + 15.6
Richmond 7,216,912 6,454,311 + 11.8
Atlanta 9,719,122 6,966,534 +39.5
Fort Worth 6,328,870 6,602,240 —4.1
Memphis 5,439,024 4,999,776 +8.8
Nashville 3,575,642 3,395,664 + 5.3
Savannah 4,198,419 3,263,451 +28.7
Norfolk 3,025,485 2,504,182 + 20.8
Birmingham 2,189,646 1,834,289 + 19.4
Knoxville 1,671,869 1,436,855 + 16.4
Jacksonville 2,333,554 1,686,338 +38.4
Chattanooga ... 1.800,000 1,435,338 +25.4
Augusta : 1,723,182 1,660,879 +3.7
Little Rock 1,866,618 1,498,115 + 24.6
Charleston 1,445,158 1,307,267 + 10.5
Oklahoma 2.350,000 1,541,010 +52.5
Moptle 1,604,282 1,209,096 +32.7
Macon _.r 837,841 717,846 + 16.7Beaumont 575,000 589,386 —2.4
Austin 1,369,091 978.172 + 40.0
Vicksburg 226,218 226,039 +0.1
Wilmington, N.C. 532,856 327,258 + 62.8
Jackson 390,000

362,620
333,000
255,887

+ 17.1
+ 41.7SSfiKVf'ta

Total Southern 186,171,576 163,014,685 + 14.2

2,929,397,417 3,006,030,250 575
Outside N. Y-. 1,259,740,133 1,160,352,802 + 8.6

1908.

222,743,132
21,556,800
13,437,028
17,325,691
9,162,953
6,488,970
4,134,200
3,621,963
2,046.395
2,161,811
1,566,683
1,715,807
1,039,490
732,105
509,293
682,981
578,854
600,000
497,915
416,327
510,410
358,152
383,665
376,096
359,799
316,058
384,724
254,051
170,021
162,804
54,871
250,000

1907.

314,597,055

30,707,717
10.208,805
7,650,389
5,593,191
4,773,483
2,791.415
4,116,§74
1,291,990
750,000
762,832
849,316
406,512
460.190
367,944
253,194
166,045

M $
246,891,703
26,847,750
17,649.660
13,429,947
9,624,729
7,312,563
5,598,000
3,872,703
2,744,217
2,474,953
1,985,327
1,799,487
1,071,122
875,735
829,743
669.665
676,997
689,000
558,908
551,818
340,893
425,791
432,380
335,184
353.377
370,121
346,702

190,061
110,945
35.000
340,000

71,049,907

32,383,180
16,110,329
11.183,035
9,533,036
7,609,491
4,756,113
3,002,993
1,861,927
1,487,722
1,097,644
1,181,655
1,066.526
785,501
700,236
486,284
255,032
449,370
452,000

94,902,074

56,453,379
13,960,794
10,788,646
9,302,675
5,248,500
5,324,523
3,709,668
4,814,924
3,744,285
2,880,458
2,918,839
1,925,948
1.648,135
1,341,394
1,321,413
1,340,892
1,226,125
1,101,923
1,149,241
1,008,003
964,833
577,561
547,681
442,004
239,022
295,000

134,281,766

2,606,315,585

349,440,471

40,797,389
11,406,735
9,468,238
7,138.655
5,191,904
2,760,054
4,868.043
2,570,511

783,671
528,426

85,4*41.200

30,667,800
21,870,896
10,660,513
8,868,458
7,809,099
6,407,414
2,907,051
2,028,083
1,555,806
1,325,227
781,402
945,656
549,460
487,670
623,362
243,262
444,534
437,290

98,612,986

60,470.035
17,164,457
12,663,428
12,424,002
7,300,000
5,845,124
4,626,187
3,274,604
4,306,445
3,552,275
3,056,732
2,778,382
2,306,444
1,617,635
1,457,534
1,871,998
1,336,216
1,303,333
1,284,500
1,050,568
1,447,387
575,000
511,521

480,000

152,104,407

2,764,730,995

999,288,557 1,108,644,893Note.—For Canadian clearings see “Commercial and Miscellaneous News.'
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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 compan}’' 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 wrords, 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 appears from a statement issued
from the company’s office in this city that the opera¬
tion also involves some additions to operating expenses.
*Ehe: •remarks seebUW*ifadlfcate? that the extra5Witlay
3flLfyfais wav has of dat'd' hFeraged;' about?‘5$30ff/Off!)%
month. But wit h that‘s amount deducted from the

April figures, this year’s expenses would still be $1,-
560,495 larger than in the same month of 1909, and
final net earnings w^ould 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. Gross 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 23%,), raising the loss in net to $2,212,795.
But that does not tell the whole story. With net

thus failing 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 nevr equipment and
furnish additional facilities, all of which means the
constant raising of new capital. Last year $28.258,000
of convertible 4s wrere offered to subscribers at 104
and now $39,000,000 more 4s are being offered at
102UL 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.
Obviouslv, this is a situation which cannot continue
indefinitely. But can any one suggest any feasible
wray of 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 hikhy people appreciate howsligm
The addition1WduldYeally be. Take for illiisfeatifeii1¥tie
^proposed advaiice in trunk-line rates betwedh

(4
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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 4cents, 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 4J^> 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 would be
visited upon them. Nor are they responsible for the
recent advances in wages. Railroad managers had no
choice. To refuse was to invite general and wide¬
spread strikes, under which the last stage of the roads
would have been worse than the first stage.
It is important, therefore, that we should not let

ourselves froipi the piayi n,To mislead
irtftir sk ■wH-.%

$U#9$d be reoognijzpcltj though. they
may originally have had some basis of truth, have

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 Commission this week. The representatives
of the roads declined unless the shippers would likewise
agree to submit their books for inspection. WTe, 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 would 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 $8,000,00 0
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

be*j^z9^,,other, from,,WM

4# dispose of $1,000,000 oft,thot remainder by small sales
at par over the counter. 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 4J^s,
though the bonds had only a short term to run, namely
three years. The highest bid for these 4J4s was
09.078. No award was made pending an investigation
to determine w hether the city can legally sell the bonds
below 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

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 income tax 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 wdiich, 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 w*ere 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 w'hich has been allowed to one cannot be resisted
to another, and if the full extent of this evil of, the
printing press and tb$ frank could be clearly lai4 be¬
fore the people we may imagine that even, the most
accustomed of Congressmen might feel his cheek warm
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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 wrttten 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 sumisexpected 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., the company 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 wreek; at
Berlin the rate touched 20 marks 52>£ pfennigs; gold
was* shipped from both centres to London, where
call fcldiiey loaned at 4J^%, discounts rose to 4% and
the contango on American stocks at the fortnightly
carry-over averaged 5J^%. Much light was thrown

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 which 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
quantitias 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 $172,501,455, 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 in so far as they illustrate the movements
0f| 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

l.
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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 }rear 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
of almost $12,000,000 in note circulation arid a de-

$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 towards foreigners, thePekin
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 awakening;
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. C., on May 17th and
18th. Last 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 law,”
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
are not founded upon fact and should, therefore, not

cpj^^se of $5,700,0^1^ bills discounted.!0'$,br .does
°B&4fn need to take 'Special precautions agaihst mocj-i

shipments, of 1g®
American bonds purchased by German bankers. This1
week the Reichsbank added the substantial sum of

have been, made, .and consequently fall;of their own
weight. FurtherBftfttp,as very fully ''"'"""""- iWl
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have stilus far reached 206,000 '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 actvityJ
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¬
quently 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%)
over 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)

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 New0
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 488^2 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. Baris touched a minimum of 2%,
but 2J/g%, the same as‘last week, is now the general
charge. Berlin has not lowered its 3J£% 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 $1,000,000 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 dose 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

334% has been named. The detailed range closes the
week as follows: Sixty days, 334@3%%; 90 days,
3%%; four and five months, 4%; six months, 4@
434%; 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 234%> quoted on Friday. On the
other hand, the top quotation has not exceeded 334%,
this figure having been named, however, each day.
Yesterday the range was 234% to 3J4%, with 234%
quoted at the close. The average ruling rate for the
week has been 334%. Preparations for the June 1
dividend and interest disbursements may bring tem¬
porary firmness in the first half of next wreek. Com¬
mercial paper is Joeing 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 tjie Worth Street
district. The easiness in collateral loans has at last

rpade some slight impression upon discounts. This

week transactions have been recorded for local account
at 434% 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 434@5%, for loss desirable names

634@6% and for 60 to 90 days’ endorsed bills receiv¬
able 434@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 8834, 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 %c., while
sight drafts had fallen to 4 8734- This weakness was
aggravated by the official announcement that the
St. Paul RR. had closed negotiations for the sale
of $50,000,000 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 nowr 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 countly. 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
w^ell situated. In a wrord, therefore, international
monetary conditions are in a satisfactory state.

Compared writh 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@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 8834 > 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,
wrhile 60 days advanced 15 points to 4 8445@4 8455.
On Wednesday,, not unexpectedly, demand fell 10
points to 4 8740@4 8745 and cable transfers 15 points
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to 4 8790@4 88. On Thursday the market relapsed,
demand closing at 4 8730@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.

May 20.
Mon.,
May 23

Tues.,
May 24.

Wed.,
May 25.

Thkrs.,
May 26.

Fri.,
May 27.

Brown /60 days 4 84X 85 85 85 85 85
Brothers & Co — -1Sight.. 4 88 88X 88X 88X 88X 88XKidder, J 60 days 4 84 ^ 85 85 85 85 85
Peabody & Co . .1 Sight.. 4 87X 88 88 88 88 88

Bank of British /60 days 4 85 85 85 85 85 85
North America -TSight.. 4 88 88 88X 88X 88^ 88XBank of J 60 days 4 84H 84X 85 85 85 85
Montreal . .1 Sight.. 4 87 ki 87X 88 88 88 88

Canadian Bank / 60 days 4 84X 85 85 85 85 85
of Commerce -1 Sight-- 4 87X 88 88 88 88 88

Heidelbach, /60 days 4 85 85 85 85 85 84XIckelheimer & Co. -ISight.. 4 88 88 88 88 88 88
Lazard J60 days 4 84X 85 85 85 85 84 XFreres .. Sight-- 4 87X 88a 88X 88^ 88X 88
Merchants, Bank /60 days 4 84X 85 85 85 85 85
of Canada .ISight.. 4 87H 88X 88^ 88^ 88X 88X

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 quoted
at 4 8390@4 8410 and documents for payment 4 83%
@4 84. Cotton for payment ranged from 4 83%
@4 83%, grain for payment from 4 84%@4 84%.

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

Week ending May 27 1910.
Received by
N. Y. Banks

Shipned by
N. Y. Banks.

Net Interior
Movement.

Currency
Gold *___

$8,221,000
2,379,000

$2,500,000
1,700,000

Gain $5,721,000
Gain 679,000

Total gold and legal-tenders $10,600,000 $4,200,000 Gain $6,400,000

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

Week ending May 27 1910.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdiygs.

Banks’ interior movement, as above.
Sub-Treas. oper. and gold exports

Total gold and legal-tenders

$10,600,000
31,200 000

$4,200,000
32,800,000

Gain $6,400,000
Loss 1,600,000

$41,800,000 $37,000,000 Gain $4,800,000

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

May 26 1910. May 27 1909.
Gold. Silver. , Total. Gold. Silver. Total.

England..
France
Germany..
Russia ...
Aus.-Hun.
Spain
Italy ....
Netherl’ds
NatBelg.,
Sweden ..

Switzerl’d.
Norway . .

Total week
Prev. week

£
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

£ £
38,669,514
172,014,920
59,676,400
148,999,000
69,039,000
47,316,000
42,841,000
11,326,900
6,386,000
4,454,000
5,447,000
1,811,000

£
38,143,372
147,386,160
42,068,250
123,446,000
55,708,000
15,931,000
38.329,000
9,698,200
4,280,000
4,384,000
4,762,000
1,617,000

£ £
38,143,372
182,982,320
55,490,800
132,095,000
68,657,000
48,197,000
43,054,000
13,441,200
6,420,000
4,384,000
4.762,000
1,617,000

35,375,760
15,600,550
8,402,000
13,496,000
31,089,000
3,907,000
2,548,900
2,128,667

35,596,160
13,422,550
8,649,000
12,949,000
32,266,000
4,725,000
3,743,000
2,140,000

495,432,857
491,340,799

112,547,877
111,406,183

607,980,734
602,746,982

485,752,982
483,360,743

113,490,710
113,242,993

599,243,692
596,603,736

THE NEW GOVERNMENT IN SOUTH AFRICA.
The past week has been marked by an event which

ought hereafter to occupy a high place of importance in
constitutional histoiy. 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 in that notable
experiment in popular government. Lord Gladstone,
sailing recently from London to take up his duties
as Governor-General, said in a parting speech at
Southampton: “It has fallen to my lot to go out to
a South Africa for the first time united, and to a people
determined and competent to win their way to a
proud place among the nations which owe allegiance
to the beloved flag of our King. South Africa will

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.”
The 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 betw een
October 1899 and June 1902, is a memorable episode in
history. Under the provisions adopted by Parliament
for the organization of the newr 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.
The 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
a compromise between the English and the Dutch,
each language is declared to be the official language
of the Parliament.
It is natural to ask, at so interesting a constitutional

juncture, what is to be the longer outlook of a political
compromise that seemed so impossible at the conclusion
of thewar, and that now seems so simple when achieved.
Inevitably, the first question which will arise will con¬
cern the political relations of the English and Dutch
contingents in the South African electorate. As re¬

gards this question, the parliamentary experiment has
begun a little singularly. One might, on the face
of things, have imagined either that the English wmild
have provided somehow for their own control of legisla¬
tion, or else that the Dutch 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 wrould 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, Gen.
Uouis Botha,: distinguished for his brilliant strategy
as a BoeFloader during'the Transvaal War and for his
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broad-minded policy, on return of peace, iin 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-Canadian

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
inUauada, entertains noReeling 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 owrn affairs as would amount to indepen-
deuce.
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. , t

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 years,
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 wrhich especially distinguishes

American railway accounting from that of foreign
countries, under governmental or private ownership, is
the conservative treatment of the capital account.
iFunds 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
veiy .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 w.hat 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 fias 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
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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 eould be extended so as to
control the transactions lying back of them or to
require a record1 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 to 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 instrument to
Congress itself. And.it is a fundamental rule of con¬
stitutional law that the legislative powrer cannot be
delegated. The agent to whom a matter of discretion
has been delegated cannot appoint another agent,
subordinate to himself, and re-delegate the matter
of discretion. Of course, it is onlv the essentiallv

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 assisting in
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 owm
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 faet could readily have been estab¬
lished that the corporation official was engaged in
defrauding the company and was making wTrongful 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 anyone
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 modern-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¬
sociation, 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.1 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 conv erting the money
of the railroad to his own use.

Justice Ingraham also noted that it has formany 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 third party cannot hold such money or
property as against .the true owner, and that an action
for money had and received 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¬

fore, was as to whether the Trust Company received
themoneywith notice of the fact that it was being misap¬
plied ormisappropriated 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 waswritten 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 w’hom
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 very sharply from that of a
creditor who at most receives only a few checks oi the
kind mentioned.
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 does 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 actedentirelywithin the scope of its authority.
The Treasurer may frequently have 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

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 and bounds. In
1897 the make of open-hearth steel, which even at that
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 irt 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 ill 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 product1 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. Tow.1895 ._ 1,137,1821896 1,298,7001897 1,608,6711898 2,230,2921899 2,947,316

Year. Tons.1900 3,398,1351901 4,656,309
1902__l 5,687,7291903 5,829,9111904 5,908,166

Year. Tons.1905 8,971,3761906 10,980,4131907 11,549,7361908 7,836,7291909 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 Bessemei
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 tc
14,493,936 tons, themake of Bessemer is found to bene
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,-

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 steeb 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.1899 7,586,354 2,947,316 106,187 10,639,8571900 6,684,770 3,398,135 105,424 10,188,3291901 8,713,302 4,656,309 103,984 13,473,5951902 9,138,363 5,687,729 121,158 14,947,2501903 8,592,829 5,829,911 112,238 14,534,9781904 7,859,140 5,908,166 92,581 13.S59.8871905 10,941,375 8,971,376 111,196 20,023,9471906 ...12,275,830 10,980,413 141,893 23,398,1361907 11,667,549 11,549,736 145,309 23,362,5941908 6,116,755 7,836,729 69,763 14,023,2471909 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 23,955,021 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 sppak
wonders for the industrial development of the country.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO. 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 loti—
2 shares—of trust company stock was soldi 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—Hew York. Low. High. Close. Last Previous Sale.

55 City Bank, National 385 H 385 M 385^ May 1910— 395 H
•470 Commerce, Nat. Bank of. 214 225 222 May 1910— 214

•1,048 Fourth National Bank... 184 188 187 May 1910— 195
52 Hanover National Bank. 625 625 625 April 1910— 625K
1 Park Bank, National....a335 0335 a335 April 1910— 460
8 Yorkville Bank 541
TRUST COMPANY—New York.

566 566 June 1908— 400

2 Carnegie Trust Co 130 130 130 May 1910— 150

* Sold at the Stock Exchange, a Ex-rlghts.
—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 NewYork 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 $76,000. The
last previous sale was at $78,000.
—Governor Hughes at Albany on the.23d inst. signed the

bill of Senator T. D. 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-SzeOhuen Railway is to be fur¬
nished, is reported to have been~signedjn Paris on the 24th
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inst. by representatives of financial groups of the United
States, France, Great Britain and Germany. The consent of
China, 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 of this 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 the 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.

He therefore dismissed the case. Appeal in this case wa*
taken on the 18th inst. to the U..S. Supreme Court. 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 at the
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
3J^% 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 XXXIV. 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 XXXIV., 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 1909 with one Hosmer 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 XXXIV., 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 beheld 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 $158,232,409.
The Right Hon. Lord Strathcona and Mount1 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, and subsequently assisted in the organiza¬
tion of£the Colonial Trust Co. (now consolidated with the

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
qffice, 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 H. 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 H. 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 are advised will arise under a peculiar state of facts which we have
discovered and our 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 to both 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 wThich 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 11a
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 afidlts 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 audit that the balance of each depositor’s account as it appears
on the depositor’s ledger corresponds with the balance of such account as it
appears on his deposit book.

“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 month to a charge alleging the
mutilation of the books of the institution, was sentenced on
the 21st inst. to pay a fine of $250 and costs. The charge
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grew out of thefcbriberyanvestigation withYegard'toJthe nam¬
ing of the several hanks as city depositaries.
Harry E. Muehlbronner, 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 <fc 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 are 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 & 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

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, Iowa.
—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 H. 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.

pfottetatagii©omw
[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 dulness 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. Everybody expects that
it will go off quite smoothly. But the collection of last
year's overdue revenue is now going on very rapidly. Money
in consequence is accumulating in large amounts in the Bank
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 engage 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 because 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 early
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¬
chequer to buy. But it is reasonable to anticipate that he
will do what he can to prevent the market from being in¬
convenienced by the belated collection of the revenue. The
general impression is that next week there will be a general
improvement in markets. In the rubber department it is
hoped that there will not be a revival of the wild speculation
and the wild issuing of companies recently witnessed. But
it is generally expected that there will be a decided increase
in business in all departments and that the tendency of quo¬
tations will be upwards.
Trade here is improving by leaps and bounds. The traffic

returns of the railway companies are most excellent, and the
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,
and, furthermore, the price of coal is not as low as it was
twelve months ago. For all that, the best opinion is that
the profits of the railway companies for the first half of the
year will be much larger than they have been for a long time
past. In the same way, sound industrial securities, whether
home or foreign, are growing in favor, and there is an evident
watchfulness on the part of well-informed investors of the
course of the American market. The general impression
here is that as the railway companies require an exceptionally
large amount of fresh capital, a decline in quotations is inevi¬
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
prices ranging from Is; 3 20-32d. to Is. 3 31-32d. per rupee.
Applicants for Ibills at Is. 3 15-16d. and for telegraphic trans¬
fers at Is.-331-32d. per rupee were allotted about 12% of
the amounts applied for.

English Financial Markets—Per Gable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London

WetSt ending May27t Sat. Mon. Tues. Wed. Thitrs. Fti.
Sliver, per os d 24 13-16 24 13-16 24 % 24 11-]16 24% 24%
Consols, new, 2H per cents... 81 15-16 82 6-16 8? 5-16 82 5-l(\ 82% 82 9-16
For account. 82 1-16 82 7-16 82 7-16 82% 82 7-16 82%

French rentes (in Paris). _fr_ 98.95 98.92% 98.80 98.75 98.82% 98.80
AmalgamatedCopperCo. - -. 73% 73% 72% 72% 70% 72%
b AnacondaMining Co 9% 9% 8H 9 8% 8%
Atchison Topeka A Santa Fe 114 113% 113% 113% 112 112
Preferred 104% 104% 104% 104% 104% 104%

Baltimore A Ohio 117 118 116% 117% 116% 117%
Preferred 92% 92% 92% 92% 92% 92%

Canadian Pacific 203% 200% 200% 203 201% 201%
Chesapeake A Ohio 91 90% 89% 90% 88% 89%
Chicago Great Western 29 29% 28% 28% 28 28%
Chicago Milw. A St. Paul... 144 144 143 144 142% 143%
Denver A Rio Grande 43 43 42 42 41' 41%
Preferred 83 82% 82% 82% 82 82

Erie 29% 29% 29% 29% 29 29%
First preferred 48 48% 48 48% 48 47%
Second preferred 38 38 37 37 36% 36%

Illinois Central 139 139% 139% 138% 139 139
Louisville & Nashville 151% 152 151 151% 150 151
Missouri Kansas A Texas 44 44% 43% 44 42% 43%
Preferred 72 72 72 72 72 72

Nat. RR. of Mex., 1st pref__ 69 69% 69 69 69 69
Second preferred 30 30 30 29% 29% 29%

N. Y. Cent. A Hud. River. _ 125% 125 124 125 122% 123
N. Y. Ontario & Western .. 48 48% 47% 49 48% 49%
Norfolk & Western 106% 107% 107 107 105% 106%
Preferred 93 93 92% 92% 92% 92%

Northern Pacific 136 136% 135 135% 133% 135%
a Pennsylvania 69% 69% 69 69% 68% 69
a Reading Co... . ■ 85% 85% 84% 84% 83 83%
a First preferred 46% 46% 46% 46% 46% 46%
a Second preferred 52% 52% 52 52 51% 51% '

Soilthem Pacific —. 131% 130% 129% 130% 128% 129%
Southern Railway ■ 27% 28 27% 27% 27 27%
Preferred . 64% 64% 64% 64% 64 64%

Union Pacific— 190% 189% 188% 189% 187% 18S
Preferred • 97% 97% 97% 97% 97 97%

U. S. Steel Corporation 86% 86% 85% 86% 84% 85%
Preferred 121% 121% 121% 121% 121 121

Wabash • 22% 22% 21% 22 21% 21%
Preferred —■*- ■ 49% 49 48 48% 46% 47%
Extended 4s . 73 73 73 73 72 73

a Price per share. i» £ sterling.

©nraraercialand f&iscrltatijeirosUrns
National Banks.—Thejpollowing 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 WalthlU National Bank.
Capital. 325.000.
The Wilson County Bank, Lebanon, Tenn., into Tfafe Wilson County

National Bank of Lebanon. Capital, $50,000.
People's Bank of Smyrna, Tenn.,'into The FirstjNationalBankof Smyrna.

Capital, 535,000.
NATIONAL BANKS ORGANIZED.

, May 13 to May 18.9.754—The Citizens’ National Bank of Northwood, No. Dak. Capital,
$25,000. K. G. Sprlngen, Pres.; H. B. Springen, Cashier.9.755—The First National Bank of Hampstead, Md. Capital, 525,000.
Edgar M. Bosh, Pres.; William A. Abbott, Vioe-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.

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 1 for each of the last three years have been:
Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

Chicago
Milwaukee. -

Duluth—..
Minneapolis.
Toledo.. ..

bbls. 19616s.
113,874
61.050
17,155

bush. 60 lbs.
1,030,400

47,460
179,999

1,045,190
47,000
12,360
1,447

180,205
16,000
172,200

bush.bb lbs.
424,500
27,120
13,730

* 123,121
62,000
28,879
97,221
693,060
282,450
226,700

bush 32 lbs.
1,565,200
142,800
149,818
178,570
31,500
51,102
52,054
497,600
267,200
72,000

bush.48lbs.
258,000
104,000
226,199
239,530

buMlbs.
21,000
15,300
3,552
26,720

Detroit. _ . _ 6,184
629

41,640
62,900

Cleveland ..

St. Louis
Peoria

1,500

31,200 5,566
Kansas City.

Tot.wy.T0
Same wk. '09
Samewk. ’08

Since Aug. 1
1909-10-.
1908-09-.
1907-08--

303,432
362,888
386,678

2,732,261
1,574,797
2,697,553

1,978,781
2,236,865
2,946,325

3,007,844
2,524,398
3,074,717

860,429
677,639
555,986

72,072
33,440
98,248

17,309,535
16,933,176
15,237,320

224,936,421
202,167,420
191,597,698

153,001,058
122,151,894
154,407,636

66,602,135
140,550,235
162,745,392

71,877,118
75,055.748
57,812,256

6,261,751
5,890,735
6,158,387

Total receipts of flour and grain at the seaboard ports for
the week ended May 21 1910 follow:

Flour, Wheat, '■Com, Oats, Barley, Rfte,
Receipts at— bbls. bush. bush. bush. bush. bush.

New York 131,579 225,600 31,500 362,950 25,500 10,356
Boston 29,399 81,003 10,059 105,250
Portland, Me _ .

Philadelphia 46,129 254,386; 23,001 123,744 2,000 _____

Baltimore 40,205 254,345 46,530 69,273
Richmond 3,956 14,700 113,382 68,520 - -

New Orleans
Norfolk

17,384
457

250,200 148,000

Galveston 7,000 4,000
'

.

Montreal 13,198 1,142,693 207,173 2,775

Total week 1910-_ 287,307 1,979,727 487,682 1,084,910 30,275 10.350
SinceJan. 11910—6,673,830 27,306,360 18.870,303 16,724,348 1464,610 3&4J48
Week 1909.-.-... 318,086 2,125.325 271,650 1,141,525 57,901 4 J04
Since Jan. 11909.-5,850,908 25,781,258 24,747,841 18,605,179 3444,549 305,934
* Receipts do not lnclilde 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:
Wheat, Copt, Flour, Oats, Rye, Barley , Peak,

Exports from— bush. bush. bbls. bush. bUih.' bush. bush.
New York 287,282 42,207 59.184 23,876 49.963 1,178
Portland, Me. - —

Boston 147,738 158,154 5,274
Philadelphia 133,000 13,000 -----

Baltimore. 340,880 18,203 18,674 140
New Orleans 8,000 54.0001 8,600 -

Galveston 3,440
Mobile.
Montreal 1,273,000 136,000 35,000 248,000 -

Norfolk 457 -

Total week 2,189,900 408i564 143.629 272,016 40,963 1,178
Week 1909. 1,790,642 118,559 80,159 26,485 6,527 16,000 494
The destination of these exports for the week and since

July 1 1909 is as below:
Flour— Wheat Comr- —

-

, Since Since Siyce
Week July1 Week July l Week July, l

Exports f&r week and May 21. 1909. May 21. 1909. May 21. 1909.
since July l to— bbls. bbls. bush. bush. bush. bush.

United Kingdom... 98,709 4,488,195 1,558,904 52,741,453 240,564 10,385,131
Continent 17,471 1,723,901 609,012 24,734,293 113,222 14,111,134
Sou. & Cent. Amer, 5,707 750,054 21,984 362,808 34,018 829,351
West Indies 20,485 1,281,356 4,690 19,560 1,974,620
Brit. Nor. Am. Cols. 1,257 99,355 504 54,887
Other Countries 264,695 - 162,084 690 29,383

Total 143,629 8,607,556 2,189,900 78,005,328 408,564 27,384,506
Total 1908-09------ 80,159 9,130,723 1,790,642 100872,070 118,559 30,770,062
The world’s shipments of wheat and corn for the week

ending May 21 1910 and since July 1 1909 and 1908 are
shown in the following:

Exports.

Wheat. Corn.

1909-10. . 1908-09. 1909-10. 1908-09.

Week
May 21.

Since
July 1.

Since
July 1.

Week
May 21.

Since
July 1.

Since
July 1.

North Amer.
Russian
Danubian ..

Argentine ..
Australian...
Oth.countr’s

Total

Bushels.
2,915.000
4,530.000
200,000

1,072,000
840,000
704,000

Bkshels.
128,038,000
197.272,000
18,234,000
53,356,000
37,380,000
40,624,000

Bushels.
154,308,700
69,992,000
33,176,000
102,732,000
31,896.000
18,446,000

Bushels.
433,000
230,000
995,000
595,000

Bushels.
27,084,000
16,253,000
22,633,000
61,515,000

Bushels.
30,244,400
18.640.500
26.534.500
59.162.500

10267000 474,904,000 410,550,700 2,253,000 127,485,000 134,581,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follow’s:
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\<
Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

May 19 1910..
May 12 1910..
May 20 1909..
May 21 1908..

Bushels.
33,520,000
34,960,000
27,520,000
23,920,000

Bushels.
15,520,000
15,280,000
15,200,000
14,960,000

Bushels.
49,040,000
50,240,000
42,720,000
38,880,000

Bushels.
3,315,000
2,975,000
9,435,000
6,515,000

Bushels.
2,295,000
2,805,000
8,245,000
8,330,000

Bushels.
5,610,000
5,780,000
1,768,000
14,875,000

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

{

1909-10. |
|

Bonds and Legal-Tenders
on Deposit for Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total. '

: $ $ $ $ $
April 30-.-. 684,943,460 30,206,728 683,254,858 30,206,728 713,461,586
Mch. 31 683,675,710 31,947,510 685,311,486 31,947,510 717,258,996
Feb. 28 682,695,850 30,635,348 679,387,520 30,635,348 710,022,868
Jan. 31 681,518,900 28,546,979 681,332,354 28,546,979 709,879,333
Dec. 31 683,437,240 26,952,730 683,401,523 26,952,730 710,354,253
Nov. 30 681,689,370 26,438,190 680,995,267 26.43S.190 707,433,457
Oct. 30 679,545,740 25,595,793 678,344,963 25,595,793 703,940,756
Sept. 30 676,386,040 26,776,066 676,031,393 26,776,066 702,807,459
Aug. 31 672,925,700 26,581,779 672,263,696 25,581,778 698,845,474
July 31 667,652,650 27,845,433 667,508,731 27,845,433 695,354,164
June 30 660,689,070 20,246,666 659,673,408 30,246,666 689,920,074
May 31--.. 657,972,970 31,914,847 656,268,268 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.

Bonds on Deposit
April 30 1910.

U. S. Bonds Held April 30 to Secure—

Bank
Circulation.

PublicDeposits
in Banks.

Total
Held.

4% Loan of 1925. .. . .. .

$
16,648,650

$
4,348,000

$
20,996,650

3% Loan of 1908-1918 ... 14,329,740 4,139,300 18,469,040
2% Consols of 1930. . . . 576,309,550 25,882,900 602,192,450
2% Panama of 1936. -- - 50,875,340 2,861,000 53,736,340
2% Panama of 1938.. _ ... 26,780,180 1,423,000 28,203,180
4% Philippine Loans ... 4,539,000 4,539,000
4% Porto Pico Loans _ ._ 949,000 949,000
3 65% District of Columbia .... 1,197,000 1,197,000

663,000 663,000
4% Philippine Railwav . 136,000 136,000

3,794,0003,794,000

Total 684,943,460 49,932,200 734,875,660

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

- National Bank Notes—Total Afloat—
Amount afloat April 1 1910— 5717,258,996
Net amount retired during April 3,797,410

Amount of bank notes afloat May 1 1910.. $713,461,586
Legal-Tender Notes—

Amount on deposit to redeem national bank notes April 1 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
at New York.Month. Imports. Exports.

1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1908-09.

July
August
September
October..
November
December
January _

February..
March
April

S
68,687,013
68,295,105
73,362.959
76.749,472
85,658.842
84,103.875
78,656,123
77,826,7S8
102.955.233
78,224,201

$
49.729.151
59.445,780
58,374,355
58,624,468
59,748,093
68,634.114
61,789,335
73,074,545
80,729,503
75,898,544

$
50,583,478
49,212,360
50,779,347
55,899,327
55.953.000
58,606,172
52,644,329
49,927,253
56,874,809
52,027,284

$
47,489,381
45,107,352
49,671,985
52,462,041
46,064,833
50.150,532
50,812,004
45,319,475
58,684,184
51,709,272

$
20,728,717
19,732,558
17,906,343
19,793,908
17,575,847
16.223,356
17,545,140
18,778,746
21,988,922
16,276,428

$
14,417,036
14,517,500
17.115,157
15,329,452
15.134,288
16,129.492
15,795,700
17,775,728
19,064.331
18,802,924

l Total _. 794,519,611 646,037,888 532,507,359 497,471,069 186,549,965 164,,081,606

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

Month.

Oold Movement at New York. Silver—New York

Imports. Exports. Imports. Exports.
1909-10. 1908-09. 1909-10. 1908-09. 1909-10. 1909-10.

July
August
September
October

470,018
600.563
491.945
685,147

1.083.967
515,727
421.946

1,912,799
2,425,426
470,490

569,791
1,100,130
1,353,973
1,044.600
851.299

1,343,259
714,693
819,731

2,728,363
742,911

13,405,800
2,847,470
335,620

1,974,125
8,877,100
8,017,750
3,113,576
2,786,542
1,644,417

36,168,360

1,059,656
8,400

506,125
50,125

794,980
6.445,285
7,843,125
8,818,220
21,173,385
6,269,450

567,942
523,787
424,670
732,077
849.774
640,994
577,955
365,049
439,488
503,764

4,068.843
3,609,187
3,624,993
2.723.840
693.410

3,646,397
3.935.840
3,208,972
3,572.439
3,442,767

November
December
January
February
March
April

Total 9,078,028 11,268,750 46,694,199 52,969,051 5,625,500 32,546,688

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month 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.

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

(000s omitted.)
1909-10. 1908-09.

Feb. Mch. Apr. 10 mos. Feb. Mch. Apr. 10 mos.

Receipts— $ % $ $ $ S S $Customs 27,526 33,723 27,279 282,114 26,072 28,510 27,984 244,337Internal revenue 19,466 22,343 21,830 220,918 17,395 19,415 18,932 203,003Miscellaneous .. .. 3,287 4,086 4,045 37,753 4,208 5,630 4,362 42,933
Total receipts 50,279 60,152 53,154 540,785 47,675 53,555 51,278 490,273
Disbursements—

Civil and fniscellaneous 12,228 14,869 16,849 143,193 13,035 15,563 13,149 141,290War 1 10,224 12,855 11,895 134,074 11,265 13,920 10,089 136,066Navy . 9,321 10,492 9,801 103,703 8,809 10,149 9,598 96,161Indians ... . 1,410 1,230 1,360 12,480 1,719 851 861 14,045Pensions... _ 15,345 13,654 11,359 134,529 15,887 13,700 11,873 135,387Postal deficiency 382 1,216 13,496 1,000 1,070 19,070Interest on public debt. 1,860 151 3,264 19,253 1,886 132 3,195 19,283Panama Canal.. 3,047 2,037 3,020 27,240 1,533 2,786 2,442 24,962
Total disbursements. 53,435 55,670 58,764 587,968 54,134 58,101 52,277 586,264Less repayment of un-
expended balances.. 1,149 2,036 1,937 3,239 907 1,458 — 1,793
Total 52,286 53,634 56,827 584,729 53,227 56,643 52,277 584,471

Note.—1908-09 receipts do not include $30,731,008 proceeds of Pan. Canal bonds.

STOCK OF MONEY IN THE COUNTRY.—The followingtable shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount iii circula¬
tion, on the dates given. The statement for May 1 1909 will
be found in our issue of May 22 1909, page 1294.

Stock ofMoney May 2 1910.
In United Held in

Gold coin and bullion *
Gold certiflcates.a
Standard silver dollars
Silver certiflcates.a
Subsidiary silver
Treasury notes of 1890
United States notes
National bank notes

States. TreasuryA
$ $

,620,522.091 177,041,514
66,959,620

564,519,719 2,054,354
5,947,355

161,472,306 21,594,391
3,757,000 15,560

346,681,016 6,857,287
713,461,586 25,396,364

Money in Circulation
May 2
1910.
$

591.814,708
784,706,249
72,667,365
483,850,645
139,877,915
3,741,440

339,823.729
688,065,222

May 1
1909.
$

609,289,337
804,609,289
71,229,818
476,581,797
127.709.264
4,320,519

340.778.265
662,144,835

Total 3,410,413,718 305,866.445 3,104,547,273 3,096,663,124
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 For 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 $31,597,603 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 13.7%.

Clearings at—
Week ending May 21.

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

Canada— $ $ % $ $
Montreal 39,318,545 34,733,845 + 13.2 28,456,576 31,725,000
Toronto . . 24,993,487 28,157,066 —11.2 21,389.735 19,801,831
Winnipeg 16,180,399 12,317,561 + 31.4 10,501,730 13,054,806
Vancouver 8,298,142 5,020,521 + 65.3 3,456,500 3,845,100
Ottawa .. .. . 4,589,051 3,743,666 + 22.6 2,953,445 3,059,166
Quebec 2,335.568 1,784,601 +30.9 2,175,894 1,931,500
Halifax 1,921,911 1,617,466 + 18.8 1,997,655 1,788,004
Hamilton 1,620,684

1,565,305
1,817,165
1,249,742

—10 8 1,388,207
1,254,287

1,500.487
1,323,522St. John + 25.3

London 1,343,389 1,122,293 + 19.7 1,086,837 1,079,917
Calgary . 2,888,455 1,616,967 + 78.7 1,158,049 1.474,004
Victoria 1,983,662 1,392,182 + 42.5 1,232,763 1,271,200
Edmonton 1,447,935 859,200 + 68.4 662,731 889,591
Regina ..

Brandon .

774,853
464,814

Not Included
Not included

in total
in total

Total Canada. 108,486,533 95,432,275 + 13.7 77,714,409 82,744,128

DIVIDENDS.
Xhe following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 2 June 27 Holders of rec. May31a
Preferred .. 3 Wug. 29 Hoders of rec. July23a

Atch. Top. & S. Fe, com. (qu.) (No. 20). IX Tune 1 Holders of rec. April 29Atlantic Coast Line Company (quar.) 2H June 10 June 1 to June 9
Atlantic Coast Line RR., com — 3 July 11 June 23 to July 11
Boston & Albany (quar.) 2X June 30 Holders of rec. May31a
Boston & Lowell- . ... ------ 4 July 2 May 23 to May 28Boston & Maine, common (quar.) IX July 1 Holders of rec. June la
Chesapeake & Ohio (quar.) IH June 30 Holders of rec. June 10a
Chestnut Hill (quar.) ix June 4 May 21 to June 3
Chicago & North Western, common .. 3X July 1 Holders of rec. June 3a
Preferred (quar.) 2 July 1 Holders of rec. June 3a

Cine. N. O. & Texas Pac., pref. (quar.).. 1X June 1 Holders of rec. May21a
Cleveland & Pittsburgh, reg. guar. (qu.). 1X June 1 Holders of rec. May 10
Special guaranteed (quar.) 1 June 1 Holders of rec. May 10

Cripple Creek Central, pref.(qu.) (No. 18) 1 June 1 Holders of rec. May 20Detroit & Mackinac, preferred 2X July 1 June 16 to July 4Interoceanic of Mexico, 1st preference... 2 Xb May 30 dMay 14 to May 30New York Philadelphia & Norfolk 6 May 31
Norfolk Western, common (quar.) IX June 17 Holders of rec. May 31
Pennsylvania (quar.) ... IX May 31 Holders of rec. May 5Phlla. Germantown & Norristown (quar.) 3 June 4 May 21 to June 3
Pittsburgh Bessemer & Lake Erie, pref.. 3 June 1 Holders of rec. May 14Pitts.Youngst.& Ash., com.& pref. (qu.). IK June 25 Holders of rec. June 15Southern Pacific, com. (quar.) (No. 15).. IX July 1 Holders of warr’tNo.15Union Pacific, common (quar.) 2X July 1 Holders of rec. June 4a
Wisconsin Central, preferred. 2 June 15 Holders of rec. May 31Street and Electric Railways.
American Railways (quar.) IX June 15 June 1 to June 2
Brooklyn Rapid Transit (quar.) lX July 1 Holders of rec. June 9aRrooklyn Union Elevated, common 5 June 10 Holders of rec. May 31Columbus (O.) Ry., com. (qu.) (No. 28).
Kansas City Ry. & Light, pref. (quar.)__

IX June 1 Holders of rec. May 16
IX June 1 May 20 to June 1Massachtisetts Electric Cos., preferred

Met. West Side Elev., Chicago (quar.)— .

2 July 1 Holders of rec. June 4
X June 1 May 18 to May 31Mohawk Valiev Company * m July 1 Holders of rpe. June!5a
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Name ofCompany.
Per
Cent.

Whea
Payable.

Books Closed.
Days Inclusive.

Street and Electric Rwys. (Concl.).
New York State Rys., common (No. 1).. IK July 1 Holders of rec. Junel5a
Preferred (quar.) IK July 1 Holders of rec. June 15a

Norfolk Raihoay A Light 2 June 6 May 25 to June 2
Northern Ohio Traction & Light (quar.). K June 15 Holders of rec. June la
Northern Tex. Elec. Co.,com.(qu.)(No.3)
Pensacola Electric Co., preferred

IK June 1 Holders of rec. May 16
3 June 1 Holders of rec. May 23

Preferred (extra). 3e June 1 Holders of rec. May 23
Portl. (Ore.) Ry. L.&P., com.(qu.) (No.4)
Portland (Ore.)Ry. L.&P ,pf.{qu.){No. 16)

1 June 1 Holders of rec. May 12
IK July 1 Holders of rec. June 11

Rochester Ry. & Light, pref. (quar.) IK June 1 Holders of rec. May25a
St. Joseph Ry., L., H.&P., com. (quar.).
South Side Elevated, Chicago

K June 1 Holders of rec. May 18
K June 30 June 19 to June 30

TurinCity Rap. Tran., Minneap.,pf. {qu.) IK July ] Holders of rec. Junel7a
Washington (D. C.) Ry. & Elec., com.. l June 1 May 18 to June 1
Preferred 2K June i May 18 to - June 1

Miscellaneous.
Adams Express (quar.) ; $3 June 1 May 17 to May 31
Amalgamated Copper (quar.) K May 30 Holders of rec. April 30
American Chicle, common {monthly) 1 June 20 June 15 to June 20
American Cotton Oil, common 2K June 1 May 17 to June 1
Preferred 3 June 1 May 17 to June 1

American Express $3 July 1 Holders of rec. May31a
American Gas 33^ June 1 Holders of rec. May 20
American Radiator, common (quar.) 2 June 30 June 23 to June 30
American Shipbuilding, com. (quar.)
Amer. Smelters’ Securities, Dref. A (qu.)

1 June 1 May 19 to June 1
IK June 1 May 21 to May 31

Preferred B (quar.) (No. 20) IK June 1 May 21 to May 31
American Stogie, pref. (quar.) 1 June • 1 Holders of rec. May16a
Amer. Sugar Ref., com. & pref. (quar.) -. IK July 2 Holders of rec. June la
American Telegraph & Cable, gua* (qu.) IK June 1 Holders of rec. May 31
American Tobacco, common (quar.) 2K June 1 Holders of rec. May 14
Common (extra) 7K June 1 Holders of rec. May 14

Associated Merchants, common (quar.).. IK May 31 Holders of rec. May 26
Common (extra).. K May 31 Holders of rec. May 26

Borden’s Condensed Milk, pref. (quar.).. IK June 15 June 5 to June 15
Brooklyn Union Gas (quar.) (No. 37) IK July 1 June 12 to June 30
Butte Coalition (quar.) 25c June 1 May 18 to June 7
Butterlck Company (quar.).. K June 1 Holders of rec. Mav 16
Central Leather. preferred {quar.) IK July 1 Holders of rec. June 10
Chicago Telephone (quar.) 2 June 30 June 28 to June 30
Childs Company, common {quar.) 2 June 10 June 5 to June 10

Preferred {quar.) IK June 10 June 5 to June 10
City & Suburban Homes 2 June 4 Holders of rec. June 4
Consolidated Gas of New York (quar.).. 1 June 15 Holders of rec. May 18a
Crex Carpet 2K June 15 Holders of rec. May 31
Cuban-American Sugar, preferred.. 3K July 1 Holders of rec. June20a
Diamond Match (quar.) IK June 15 Holders of rec. Mav31a
duPont {E.I.) deNemours Powd.,com.{qu.) 2 June 15 Holders of rec. June 4
Preferred {quar.) IK July 25 Holders of rec July 15

du Pont Internal. Powder, pref. (quar.). lK July 1 Holders of rec. June20a
Eastman Kodak, common (quar.). 2K July 1 Holders of rec. May 31
Common (.extra> 2K July 1 Holders of rec. May 31
Preferred (quar.) . IK July 1 Holders of rec. May 31

Federal Mining & Smelt.. pref. (quar.)... IK June 15 Holders of rec. May 27
General Asphalt, pref. (quar.) (No. 12).. IK June 1 Holders of rec. Mayl4a
General Chemical, common (quar.). IK June 1 Holders of rec. May20a
Preferred (quar.) . IK July 1 Holders of rec. June 20

General Electric (quar.) 2 July 15 Holders of rec June 4a
Great Lakes Towing, common 2 June 1 May 17 to June 1
Harbison-Walker Refractories, com. (qu.) K June 1 Holders of rec. May 21
International Harvester, com. {qu.) {No. 2) 1 July 15 Holders of rec. June 25
Preferred (quar.) (No 13). IK June 1 Holders of rec. May 10

International Nickel, common (quar.)... 1 June 1 May 14 to June 1
Common (extra).. * K June 1 May 14 to June 1

International Silver, preferred {quar.) IK July 1 June 18 to July 1
Extra __ K July 1 June 18 to July 1

Internat. Smelting & Refining (quar.)... 2 June 1 May 18 to June 7
Intemat. Smokeless Pow. & Ch., com.(qu) K July 1 Holders of rec. June20a
Internat. Time Recording, com. (quar.). 1 June 1 May 21 to May 31
Preferred (quar.) IK June 1 May 21 to May 31

KingsCo Elec. Lt. A Pow. (quar.) (No.41) 2 June 1 Holders of rec. May20a
Laclede Gas Light, com. (quar.) IK June 15 June 2 to June 15
Preferred 2 K June 15 June 2 to June 15

Lehigh Coal & Navigation (No. 126) 4 May 27 Holders of rec. April 30
Mackay Companies, com. {quar.) {No. 20) IK July 1 Holders of rec. Junella
Preferred {quar.) {No. 26) l July 1 Holders of rec. Junella

Massachusetts Gas Cos., pref 2 June 1 May 15 to May 31
Michigan State Telephone, com. (quar.).. IK June 1 May 18 to June 1
Preferred (quar.) IK Aug. 1 July 17 to Aug. 2

National Biscuit, com. (quar.) (No. 47).- IK July 15 Holders of rec. June28a
Preferred (quar.) (No. 49) IK May 31 Holders of rec. May17a

National Lead, common (quar.) IK July 1 June 11 to June 14
Preferred (quar.)- IK June 15 May 21 to May 24

Nevada Consolidated Cooper {quar.) . 37 He. June 30 Holders of rec. June 10
New England Telep. A Telegraph {quar.).. IK June 30 Holders of rec. June 15
N. Y. A Queens Elec. Lt. A Pow , pf.(qu.) IK June 1 Holders of rec. May26a
Niles-Bement-Pond, com. (quar.) IK June 20 June 12 to June 20
North American Company {quar.) IK July 1 Holders of rec. June 15
OklahomaOas A Electric, common {quar.) IK June 15 June 2 to June 10
Philadelphia Electric (quar.) IK June 15 Holders of rec. May25a
Pure Oil Co.,common
Quaker Oats, common (quar.)

2 June 1 May 20 to May 31
2 July 15 Holders of rec. July la

Common (extra) K July 15 Holders of rec. July la
Preferred (quar.) IK Aug. 31 Holders of rec. Aug. la
Preferred (quar.) IK May 31 Holders of reo. May 2a

Quincy Mining (quar.) .... $1.25 June 20 May 22 to June 1
Railway Steel-Spiing, pref. (quar.) IK June 20 June 8 to June 20
Realty Associates {No. 15) 3 July 15 Holders of rec. July 5
Republic Iron & Steel, pref. (qu.) (No.34) IK July .1 Holders of rec. June17a
Sloss-Sheffield Steel <fe Iron, com. (quar.) IK June 1 Holders of rec. May 20a
Standard Oil (quar.) $9 June 15 Holders of rec. May20a
Underwood Typewriter, pref. {quar.) IK July

June
1 Holders of rec. June 20a

Union Stock Yards of Omaha (quar.) IK 1 May 21 to May 31
United Bank Note Corp., pref. {quar.)
United Cigar Manufacturers, pref. (quar.)

IK July 1 June 16 to July 1
IK June 1 Holders of rec. May26a

United Dry Goods Cos., pref. (quar.) IK June 1 Holders of rec. May 26
U. S. Cast Iron Pipe & Fdy., pref. (quar.) IK June 1 Holders of rec. May21a
U S. Steel Corp., com. (quar.) (No. 26). IK June 29 June 10 to June 29
Preferred (quar.) (No. 36) IK May 28 May 6 to May 31

Utah Copper {quar.) {No. 8). 75c. June 30 June 18 to June 21
WalthamWatch, preferred 3 June ] Holders of rec. May 10a
Woman’s Hotel Co. (quar.) (No. 6) IK June 15 Holders of rec. June 8

a Transfer books not closed b Less Income tax. d Correction, e Final pay-
ment on account of deferred dividends.

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

Stocks
30 Manhattan Malting Co 12 K
8 Yorkvllle Bank 541-566

23 Hale Desk Co. of New York 200
160 Municipal Gas Co. of Albany,

N. Y 252
250 Bush Terminal Co., common.. 86K
100 Brooklyn Jockey Club 180
52 Hanover National Bank 625
55 National City Bank 385K
2 Carnegie Trust Co 130
1 Nat. Park Bank ex-rights 335

10 Comm. & Farmers’ Nat. Bank
of Baltimore 68

200 Hudson Companies, preferred.66-68
50 Great East. Telep. Co., pref. .$52 lot

Bonds.
$5,000 Hebrew Benev. & Orphan
Asylum Bldg. Loan 3s, 1913,
J. & J 75K & lnt.

Bonds.
$500 Arion Society of N. Y. City 2d

5s, 1917, A. & O $310 & lnt.
$1,000 Ft. Plain & Richfield Springs
Ry. Co. 1st 5s, 1924. Jan. 1898
coupon on — $8

$3,000 N. Y. & East Riv. Gas Co.
cons. 5s, 1945, J. & J 97 K &int.

$10,000 Santa Cecilia Sugar Co.l
lst6s, 1925. Feb. 1909 and all |
subsequent coupons attached -. I

$300 Santa Cecilia Sugar Co. 6s |
coup, note, 1913. Aug. 1908j
and all subsequent coupons... y$7,500

$300 Santa Cecilia Sugar Co. 6s|
coupon note, 1913, with Feb.|
1909 and all subsequent coups |

50 Santa Cecilia Sugar Co j

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
daily results. In the case of the totals, the actual figures
at the end of the week are also given:
For definitions and rules under which the various items are

made up, see “Chronicle,” V. 85, p. 836.
We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Bank of N. Y._
Manhattan Co.
Merchants’
Mech. & Metals
America
Phenix
City
Chemical
Merchants’ Ex.
Gallatin
Butch. & Drov.
Greenwich
Amer. Exch
Commerce
Mercantile
Pacific
Chatham
People's
Hanover
Citizens' Cent..
Nassau
Market & Fult'n
Metropolitan ..
Corn Exchange
Imp. & Traders'
Park ,

East River
Fourth
Second
First
Irving Exch
Bowery
N. Y. County. .

German-Amer .

Chase
Fifth Avenue. .

German Exch. .

Germania
Lincoln
Garfield
Fifth
Metropolis ....
West Side
Seaboard
Liberty
N. Y. Prod. Ex.
State
14th Street
Coal & Iron

Totals, average

Actual figures

Capital. Surplus. Loans. Specie. LegoIs. Deposits. Re-
Average. Average. Average. Average. s’te.

$ $ $ $ $ $ %
2,000,0 3,494,1 18,630,0 3,263,0 845,0 15,931,0 25.1
2,050,0 4,222,0 28,250,0 6,662,0 1,669,0 31,600,0 26.3
2,000,0 1,770,6 18,501,0 3,325,0 1,439,0 18,509,0 25.7
6,000,0 7,796,6 52,787,4 11,291,4 1,119,5 50,636,6 24.5
1,500,0 5,931,1 23,793,3 4,057,4 1,880,0 23,438,0 25.3
1,000,0 713,0 7,264,0 1,276,0 275,0 6,166,0 25.7

25,000,0 30,897,3 168.107,4 41,464,5 5,426,0 162,129,0 28.9
3,000,0 6,295,2 27,718,1 4,377,9 2,516,6 25,744,0 26.9
600,0 566,0 6,588,6 1,539,8 163,4 6,644,8 25.6

1,000,0 2,507 0 8,126,7 1,087,1 459,0 6,157,2 25.1
300,0 157,7 2,433,2 587,9 56,1 2,394,4 26.0
500,0 813,4 7,636,0 1,960,5 202,6 8,604,0 25.1

5,000,0 5,366,2 27,628,7 3,906,8 1,447,0 21,470,0 25.1
25,000,0 16,381,0 139,462,9 22,976,0 8.014,7 116,377.7 26.7
3,000,0 2,627,2 13,081,0 1,581,9 962,5 9,684,7 26.2
500,0 905,5 3,871,4 710,9 445,9 3,761,4 30.7
450,0 1,050,7 7,019,5 784,1 1,213,7 7,510,0 26.7
200,0 468,7 1,926,9 517,0 132,9 2,285,1 28.4

3,000,0 11,581,1 61,009,5 10,372,3 7,621,5 68,539,8 26.3
2,550,0 1,600,9 21,790,1 5,112,7 321,1 21,177,3 25.8
500,0 502,9 7,011,1 677,7 1,164,5 7,771,7 23.7

1,000,0 1,692,5 8,663,7 1,235,5 1,014.1 8,382,3 26.8
2,000,0 1,444,6 11,709,8 2,749,7 236,2 11,695,5 25.5
3,000,0 5,395,3 41,448,0 8,425,0 5,463,0 50,208,0 27.4
1,500,0 7,539,5 25,617,0 4,089,0 2,433,0 23,694,0 27.5
3,000,0 10,290,4 75,478,0 20,105,0 1,519,0 83,366,0 25.9
250,0 108,4 1,413,6 381,0 95,3 1,643,1 29.0

5,000,0 5,614,5 23,540,0 3,325,0 2,150,0 20,839,0 26.2
1,000,0 1,998,6 13,522,0 3,145,0 248,0 13,453,0 25.2
10,000,0 20,302,4 91.546.4 20,999,8 1,621,5 79,546,0 28.4
2,000,0 1,619,1 22,743,4 5,335,1 1,026,2 24,696,7 25.7
250,0 823,1 3,519,0 809,0 58,0 3,681,0 23.5
600,0 1,643,7 8,041,4 1,322,1 661,0 8,101,8 25.0
750,0 673,9 4,045,9 800,5 223,9 3,901,0 26.2

5,000,0 7,606,8 65,697,8 20,884,3 4,222,0 77,329,6 32.4
100,0 2,207,4 13,212,1 2,690,8 1,094,8 14,802,0 25.5
200,0 911,9 3,889,3 470,6 530,1 4,002,9 25.0
200,0 1,021,8 5,019,5 1,022,9 561,1 5,934,4 26.7

1,000,0 1,472,6 14,624,9 3,125,6 692,0 15,464,2 24.6
1,000,0 1,178,2 8,215,6 1,940,3 201,5 8,244,0 26.9
250,0 „ 489,9 3,538,5 629,7 314,3 3,764,7 25.0

1,000,0 2,067,6 11,966,3 799,1 2,295,3 12,112,2 25.5
200,0 1,057,4 4,489,0 1,052,0 225,0 5,031,0 25.3

1,000,0 1,900,2 17,423,0 4,123,0 1,405,0 20,051,0 27.5
1,000,0 2,705,9 17,391,2 3,402,1 1,034,5 17,570,8 25.2
1,000,0 762,2 7,906,9 2,097,9 322,1 9,423,3 25.6
1,000,0 830,5 14,556,0 4,207,0 300,0 17,908,0 25.1
1,000,0 325,2 5,719,9 1,005,0 731,7 6,641,9 26.1
1,000,0 349,6 5,575,0 1,048,0 425,0 5,527,0 26.6

130,350,0 185,325,6 1183,150,0 248,731,9 68,478,6 1173,546,1 27.0

May 21.. 1189,715,9 251,537,0 69,567,6 1183,564,2 27.1

On tue basis of averages, circulation amounted to $47,680,600 and United States
deposits (included in deposits) to $1,641,700: actual figures 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 figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:
For definitions and rules under which the various items are

made up, see “Chronicle,” V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES.

Week ended May 21.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cot.
outside of

Greater N. Y

Capital as of March 25
$

26,225,000
$

64,625,000
%

9,033,000
$

8.375,000

Surplus as of March 25 38,980,900 174,728,300 10,866.851 13,077.768

Loans and investments..
Change from last week.

292,527,600
—826,500

1,084,350,000
+ 1,278,000

92,029,200
+ 218,100

137,912,900
+ 18,000

Specie _ 47,111,000
+ 990,500

119,989,800
+ 63,600Change from last week.

Legal-tenders & bk. notes
Change from last week.

25,884,600
—228,800

13,215,000
+219,600 mmm

Deposits 336,670,100
+265,400

1,121.399,500
+ 2,367,100

95,352,100
+30,300

142,838.000
Change from last,week. —490,200

Reserve on deposits
Change from last week.

91,533,800
+ 528,600

138,818,700
+ 278,200

18,350,300
—268,600

17,994,600
—679,200

P. C. reserve to deposits..
Percentage last week..

27.7%
27.6%

15.6%
15.6%

19.9%
20.2%

13.1%
13.6%

+ Increase over last week. — Decrease from last week.

Note.—"Surplus” Includes all undivided profits. "Reserve on deposits” in¬
cludes, for both trust companies and State banks, not only cash items, but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required 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.

—Trust Cos.— —State Banks—
Reserve Required for Trust Companies Total Of Total Of

and State Banks. Reserve which Reserve which
Location— Required in Cash.Required, in Cash.

Manhattan Borough .15% 15% 25% 15%
Brooklyn Borough(wlthout branches In Manhat.)..15% 10% 20% 10%
Other Boroughs (without branches In Manhattan) .15% , 10% 15% 7K%
Any Rorouirh with branches In Manhattan .15% 15% 25% 16%
Elsewhere In State............................10% 6% 16% •%
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The Banking Department al$b undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
Bouse. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre¬

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended May 21.
Clear.-House

Banks.
ActualFigures

Clear.-House
Batiks.
Average.

State Banks A
Trust Cos. not
in C.-H. Aver.

Total of alt
BanksA Trust
Cos. Average.

Capital ]Nat. banks)
| March 2 |

Surplus estate Banks}
J March 25. J

Loans and Investments
Change from last week

$
130,350,000

185,325,600

1,189,715,900
+ 13,665,800

$
130,350,000

185,325,600

1,183,150,000
—312,700

$
74,900,000

183,344,700

1,176,907,400
+ 877,600

$
205,250,000

368,670,300

2,360,057,400
+ 564,900

Deposits 1,183,564,200
+22,420,5001|

1,173,546,100
+ 7,473,100

01,137,168,200
—282,200

2,310,714,300
+ 7,190,900Change from last week

Specie 251,537,000
+ 6,175,800

248,731,900
+6,511,600

126,438,800
+ 103,400

375,170,700
+ 6,615,000Change from last week

Legal-tenders 69,567.600
+2,815,600

68,478,600
+2,075,700

621,455,800
—375,900

89,934,400
+ 1,699,800Change from last week

Aggr’te money holdings
Change from last week

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

321,104,600
+ 8,991,400

317,210,500
+8,587.300

cl47,894,600
—272,500

21,565,500
—320,500

465,105,100
+ 8,314,800

21,565,500
—320,500

Total reserve.
Change from last week

321,104,600
+ 8,991,400

317,210,500
+8,587,300

169,460,100
—593,000

486,670,600
+ 7,994,300

Percentage to deposits
requiring reserve
Percentage last week.

27.16%
26.91%

27.06%
26.50%

16.9%
17 0%

Surplus reserve 25,213,550 23,823.975Sr
+ Increase over last week... — Decrease from last week.
a These are the deposits after eliminating the Item "Due from reserve depositories

and other banks and trust companies In New York City;” with this item included,
deposits amounted to SI,234.600,600, an Increase of $1,867,000 over last week. In
the ease of the Clearing-House banks, the deposits are "net” both for the average
and the actual figures. ^Includes bank notes, c Of this amount State banks held
$15,051,600 and trust companies $5,613,900.

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

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

We omit two ciphers in all thesefigure*.

Week
Ended.

i
Loans and
Investments.

i

Deposits. Specie. Legals.
Tot. Money
Holdings.

Entire Res.
om Deposit.

Mob. 26..
April 2..
April 9^.
April 16-
April 23..
April 30..
May 7 -.
May 14..
May 21..

r .

2.408.505.6
2.427.633.6
2.419*123.5
2,401.027,7
2.397.364.7
2.407.865.4
2,376.276,9
2.359.492.5
2,360,057.4

%
2.366.456.3
2,388.538,1
2.369.347.3
2,348,100,6
2,342^696,4
2,347,272,9

s 2,315,746,9
2.303.523.4
2,310.714,3

$■
385,423.9
382.307.5

i 373,442.8
375.067,7
376.142.6
364,670,3
366,020,4
368.555.7
375.170.7

$
85,002,2
87.242.2
87.125.7
87.417.3
88.245.8
90.304.8
87,449.1
88,234,6
89.934.4

$
470.426.1
469,549.7
<460,568.5
462,485,0
464.388.4
454.975.1
453.469.5
456,790,3
465.105.1

\ 1.
494,531.6
494.252*7
485-,728,8
485.051,5
487,869,8
478,197,1
476.169.5
478,676,3
486.670.6

Reports of ClearingsNon-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending May 21, based on average daily results:

• We omit two ciphers (00) in all thesefigures.

'

, Loans,
DisFts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
Ac.

Net
Deposits.

N* Y. City
Boroughs of
Man.A Brx. $ $ $ $ $ $ $ $
Wash. Hgts. 100,0 259,6 1,416,0 134,0 87,0 138,0 17,0 1,426,0
Century ... 200,0 154,3 1,418,6 22,0 216,0 76,8 164,8 1,707,3Colonial ... 400,0 334,3 5,919,7 779,2 535,1 585,7 209,7 7,418,3
Columpia .. 300,0 447,5 6,659,0 625,0 583,0 777,0 7,490,0
Fidelity ... 200,0 168,0 1,121,9 121,2 67,6 119,7 1,182,7Jefferson-.. 500,0 510,2 3,400,0 24,0 527,1 271,4 193,2 3,681,8
Mt. Morris. 250,0 307*7 2,816,0 523,0 27,7 376,7 91,8 3,622,8Mutual 200,0 353,4 3,832,2 30,6 630,1 542,6 5,3 4,540,9Plaza 100,0 433,2 4,304,0 318,0 386,0 561,0 5,010,023d Ward. - 200,0 109,0 1,857,9 143,7 47,5 205,4 2,055,7Union Exch 1,000,0 936,4 8,596,6 1,265,9 900,0 210,7 8,645,0
Yorkvllle - - 100,0 445,7 4,212,8 39,9 753,7 282,7 255,5 5,385,0
New Neth’d 200,0 257,5 2,426,0 . 252,0 83,0 458,0 20,0 2,826,0
Batt'Pk.Nat 200,0 149,8 1,262,6 211,6 39,3 74,1 1,240,7
Aetna Nat, 300,0 319,1 1,977,5 417,1 28,3 52,3 28,7 1,834,2
Borough of

Brooklyn.
Broadway . 200,0 542,4 3,340,9 26,0 423,2 287,2 113,9 3,627,5Mfrs.’ Nat. 252,0 807,3 5,766,8 457,3 327,7 751,2 114,6 6,298,8Mechanics’ 1,000,0 887,9 11,381,2 243,9 1,344,0 1,245,2 235,7 14,231,7Nassau Nat. 750,0 985,0 7,169,0 591,0 303,0 1,061,0 7,205,0Nat. City.. 300,0 604,0 3,935,0 108,0 513,0 437,0 150,0 4,734,0North Side, 200,0 140,6 1,923,7 127,7 108,0 168,1 101,7 2,166,8First Nat-- 300,0 591,3 3,318,0 329,0 93,0 366,0 t 38,0 2,987,0Jersey City.
First Nat.. 400,0 1,249,2 4,893,1 296 4 316,8 2,379,5 189,0 6,556,1Hud.Co.Nat 250,0 740,3 2,858,7 120,1 49,8 238,4 144,5 2,320,9Third Nat.. 200,0 389,7 1,871,2 L 53,5 114,8 431,3 26,2 2,139,9Hoboken.
First Nat-. 220,0 630,5 2,960,6 109,9 51,9 140,4 88,1 2,692,5Second Nat. 125,0 243,9 2,629,2 97,1 82,1 66,8 210,6 2.898,2
Tot. May 21 8.447,0 12.907 8 103268,2 7.467,1 8,638.7 12,304,2 2,398,3 115924,8Tot. May 14 8,447,0 12,997,8 103504,3 7,406,0 8,699,4 13,169,3 2,541,6 116681,1Tot. May 7 8,447,0 12,997,8|103025,7 7,391,1 8,586,9 12,004,0 2,527,0 115380,1

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

j
! Banks.

Capital
» ana
Surplus.

> Loans.
i

Specie. LegOls.

+■'- - -

}
D9p0H0t.Sk

. +

+ .

Circu¬
lation.

t

Clearing*.

Boston.
Apr. 30-.
May 7-
May 14 _

May 21-.
i PMia.
Apr. 30-.
May 7..
May 14..
May 21..

* $
40.300,0
40,300;0
40,300,0
40,300,0

56,315,0
56.315,0
56,315,0
56,315,0

$
211,922,0
209,876,0
205.142.0
203,004,0

261,086,0
259,648,0
257,452,0
265,333,0

r
23,060,0
21,520,0
22,118,0
22,327,0

66,5t
66,61
67,21
69,61

4,637,0
4.841,0

r 5*032,0
5,212,0

18,0
7.0
18,0
9,0

1 $
<252*159,0
250,166,0
241,559,0
240,766,0f

301*934,0
299,751,0
300,240,0
300,062,0

X?
7*115,0
7,267*0
7,402,0

* 7,390,0

16,306,0
16,302,0
16,3310
16,307,0

f*
146.435.1
176,041*1
148,370,8
145007.9

146,953*9
173,703.3

i 157,007,8'
145,045.3

We omit too ciphers (DO) in aU thesefigure**

a including Government deposits and the item "due to other banks.” At Boston
Government deposits amounted to $3,029,000 on May 21, against $3,024,000 on
May 14.’

Imports and Exports for the Week.—The following are
the imports at New York for the week ending May 21;
also totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1910. 1909. 1908. 1907.

Dry goods
General merchandise.

Total
Since January 1.

Dry goods
General merchandise

Total 20 weeks

$2,061,972
11,276,023

$3,054,145
13,751,380

$1,647,629
10,587,343

$2,709,525
10,054,654

$13,337,995

$65,689,674
314,565,790

$16,805,525

$68,863,264
272,174,810

$12,234,972

$48,740,075
192,063,960

$12,764,179

$76,438,451
284,707,703

$380,255,464 $341,038,074 $240,804,035 $361,146,154

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending May 21 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1910. 1909. 1908. 1907.

For the week—
Pre ously reported.

$14,154,718
238.593,542

$11,792,882
233,935,884

$11,142,737
259,030,834

$9 758,632-
244,437,017

Total 20 weeks $252,748,260 $245,728,766 $270,173,571 $254,195,649

The following table shows the exports and imports of
specie at the port of New York for the week ending May 21
and since Jan. 1 1910, and for. the corresponding periods in
1909 and 1908:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Odd.

Great Britain
France
Germany
West Indies
Mexico
South America....
All other countries.

Total 1910.
Total 1909
Total 1903.-...-..

Silver.
Great Britain.—
France
Germany
West Iudles ..

Mexico
South America.
All othdr countries...

Tptal 1910-
Total 1909-
Total 1908.

Bxports.

Week.

$15,900

71,589
600

$87,989
6,589,739
11,833,290

$1,023,309
54,000

3,445

300

$1,081,054
850,633
641,745

Since Jan. 1

$32,150,000

4,455
3,262,787

8,449,721
41.900

$43,908,863
53,679.312
31,656,29!
! \
$15,129,097

911,850 •

421,944 v.
41,680 *

24,168 *
.3,150 %

$16,531,887 '
18,514,122 l
16,058,159*

Importi.

Week.

$

r $9,704

125,900
605

21,853
19,415

$177,477
134,552
116,019

$90

iid
100,949
8,500
18;i45

$127,794
210,845
20,839 ’

Since Jan. 1

$8,495
3,364,677

102
285,351
66,106-

1,083,958
533,927

$5,342,61$
4,929,626
10.099,93$

; $12,8171 824
6,665

j 31.412
457,987
498,02!
521,83#

$1,529.56*
? 1,961,63$
; 1,244,879

Of the above imports for the week in IfflO, $125,900
were American gold coin and $ .... American.silver coin.
Of the exports during the same time,, $72,400 were
American gold coin and $300 were American silver coin.

guufeitig and fftuaticial.

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

Investment bonds yielding about 4 H to 5 H %.

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

Branch offices: Chicago, in., Boston, Mass., Albany. N. Y.

WHITE, W E L D & CO.
Members New York Stock Exchange

5 NASSAU STREET, THE ROOKERY.
NEW YORK CHICAGO

BANKING and EXCHANGE of every description in connection with

EXPORTS & IMPORTS

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

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 WaU St., New Yor
Accounts Invited. Interest paid on Term Deposits.

THOMAS H. HUBBARD, President.
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IBauIuers' (Sa^jette.
Watt 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. We refer to the sale^
officially announced‘oh Thursday, of $50,000,000 of our rail¬
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
inmaintaining the price ofwheat at an abnormally high figure,
to longer control that market. In addition to these influ¬
ences, there has been a downward movement in cotton, bring¬
ing it nearer the price at which it may find a foreign market.
Notwithstanding 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 encouragingr 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 any, 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’s rates on call we e 2J^@33^%.
Commercial paper quoted at @5% for 60 to 90-day en¬
dorsements, 4%@5% for prime 4 to 6 months’ single names
and 5^@6% forfgood single names;
The Bank of England weekly statement on Thursday

showed an increase in bullion of £827,712 and the percentage
of reserve to liabilities was 49.06, against 53.36 last week.
The rate of discount remains unchanged at 4%, as fixed

March 17. The Bank of France shows an increase c f 2,800,-
000 francs gold and 4,600,000 francs silver.

NEW YORK CITY CLEARING HOUSE BANKS.

1910.
Averages for
week ending
May 21.

Differences
from

previous week.
i. .i. f......

1909.
Averages for
week ending
Mag 22.

1908.
Averages for
week ending
May 23.

Capital
S

: 130,350,000
185,325,690

1.18^,150,000
47,080,600

1,173,546.100
; 1,641,700
248,731,900

t 68,478,000

317.210.50d
293,386,525

$ *
126,350.000
172.3 IS,900

1.338.224,100
49,059,000

1,400,657,700
• 2,412,900
292,200^)00

- 77,884,200

370,084,200
350:164,425

124,350,000
159,984,000

1,219,047,900
57,267.200

1,298,923.300
50,673,300

- 312,055,400
’*■ 68,660,800

'

380,716,200
324,230,825

Surplus. - —
Loans and discounts...
Circulation.
Not deposits.
U: 8. dep. (lttcl. above)
Specie
Legal tenders..

Reserve held.
25% of deposits

Dec ' 312,700
Dec. 16,700
Inc. 7,478,100
Inc:. 13,300
Inc. 6,511,600
Inc. 2,075,700

Inc. 8,587,300
Inc> 1,868,27$

Surplus reserve ..

Surplus, excl. U. S. dep

23,823,975

24,234,400

Inc. 6.719,025

IfiC. 6.722,350

19,919,775

20.523,000

50,485.375

64.153.700

Note.—The Clearing Honse now issues a statement weekly showing the actual
condition of the banks onSaturday morning as well as the above averages. These
figures, together with the returns of separate banks, also the summary Issued by the
State BankingDepartment, giving the condition of State banks and trust companies
not reporting to the ClearUiffHouse, appear on the second page preceding.

Foreign Exchange'.—After a sharp advance at the begin¬
ning of the week; due largely to a flurry in discount rates in
London, exchange here has gradually declined. More actual
bills are coming on the market than heretofore.
To-day’s (Frtday’s) nominal rates for sterling exchange

were 4 86 for 60-day and 4 88 for sight. To-day’s actual
rates for sterling exchange were 4 8425@4 8435 for 60 days,
4 8730(3)4 8740 fbr cheques and 4 8780(3)4 8790 for cables.
Commercial on banks 4 8390<5)4 8410 and documents for
payment 4 83 ^@4*84. Cotton for payment 4 83 ^(2)4 83%
and grain for payment 4 84@4; 84%.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 20 less 1-16(8)5 20 fbr long and 5 18% less 1-16(3)
5 18% less* 1-32 for short. Germany bankers’ marks were
94 9-16(3)94% for long and 95 1-16 plus 1-32(5)95% for short.
Amsterdam bankers’ guilders were 40% less 1-16(3)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 rang?,

20m. 52%pf. high and 20m. 51pf. low.
The range of foreign exchange for the week follows:
Sterling, Actual—

High for the week 4 84%
Low for the week 4 8415
Paris Bankers’ Francs—

High for the week 5 20
Low for the week 5 20%
Germany Bankers’ Marks—

High for the week 94%
Low for the week. _ 94%

Amsterdam. Bankers’ Guilders—
High for the week 40 11
Low for the week 40 10

The following are the quotations for domestic exchange
at the under-mentioned cities at the close of the week:

Sixty Days. Cheques. Cables.
.4 84% 4 8765 4 8810
.4 8415 4 8725 4 8865

.5 20 5 18% 5 18% less 1-16
-5 20% 5 18% 5 17% less 1-16

- 94% 95% 95 3-16
. 94%
trs—

95 1-16 95%

. 40 11 40 25 40 31
. 40 10 40 17 40 27

Interest May .May May May May May
Periods 21 23 24 25 26 27

2s, 1930 Q—Jan *100% *100% *100% *100% *100% *100%
2s, 1930 coupon *100% *100% *100% *100% *100% *100%
3s, 1908-18.. ... .registered Q—Feb *102 *102 *102 *102 *102 *102
3s, 1908-18.. Q—Feb *102 *102 102% *102 *102 *102
4s, 1925 .... registered Q—Feb *114% *114% *114% *114% *114 % *114%
4s, 1925 Q—Feb *114% *114% *114% *114% *114% *114%
2s, 1936.Panama Canal regls Q—Feb *100% *100% *100% *100% *100% *100%
2s, 1938.Panama Canal reglsjQ—Nov *100% *100% *100% *100% *100% *100%

^Oj 10c. per $1,000 discount. Boston, par. San
.5Qc. per $1,000 premium. Charleston, buying,
par; selTihg 1-10 premium. New Orleans; commercial; 25c.
Pier* $1,000' disfcofint]; barik,. $1 per $l;00fr premium. St.
<Louis, 20©. per $1,000 premium. St. Paul, 75c. per $1,000
premium. Montreal, 62%c. per $1,000 premium.
State and Bailroad Bonds.—No sales of State bonds have

been reported at the Board this week.
Hie 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, including

Atchison and Union Pacific. Denver & Rio Grande 1st and
ref. 5s have been more active than usual, and show a frac¬
tional advance. U. S. Rubber 6s 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
jhird page following. .

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

Bailroad 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 increasej|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 ^substantial
recovery followed. This movement was not, however, con¬
tinued to-day, when the market was practically lifeless and
prices naturally 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 particulars
the industrial list shows results similar to railroacrstocks.
For daily volume of business’ see pagef 1415;
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.-
Week ending May 27.

Sales
for
Week.

j Range for Week. Range tince Jan. 1.

Lowest. Highest. Lowest. Highest.
CanPac subrects3d pd.
General Chemical
Preferred .___

LackawannaSteel

100
: 100
i 5
| 100
4,950
335
190

! 100
• 200
: 50

193 May 26
99 May 25
102 May'23
45 , May 27
$20% May 25
2% May 23
22%-Mdyl27
55 May 27
162 May 23
104% May 26

193 May 26
99 May 25
102 May 23
46 May 27
$21% May 23
; 2% May 23
22% May 27
55 May 27
162 May 23
104% May 26

174, Feb
"94 Jan
102 May
44 May
$20%; May
] 2 May
U8% Feb
55 May
*155% Apr
104% May

193 May
110 Jan
107 Mck
45 May

521% May
3%.’ Feb

28 - Jan
62%’ Feb
166% Apr
109%? Feb

Nevada Consol Copper..
OntarioSliverMining...
Peoria & Eastern
PereMarquette, lStpref.
Seare, Roebuck & Co .

UnlteddgarMfrs.. pref.

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 was the conspicuous feature, advancing on heavy
trading from 10% to 11%. It eased off to 11% and recov¬
ered finally to 11 7-16. Kerr Lake rose from 8 15-16 to
9 5-16 and fell off to 9 1-16. La Rose Consolidated from
4 9-16 reached 4 13-16 and declined to 4%. About the only
animation in copper shares wasi 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 6%. 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%, dropped
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 5s went down from 94% to 93% and up to 94.
Outside quotations will be found on page 1415.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
IM1CIJPVIMJ TWO P4<«fe>

STOCK*—HIGHEST AND LOWEST SALE PRICES.

Saturday
May 21.

*30
*70
111
101*4
124*4
114*8
*90
81*4
190%
*65%
*275

87*4
*45

2812
52t2

140l4
157
153*2
*205
*145
*100
*3*2
*9
*85
*100

00*2
*76
*74
*172
*575

4134
80ig
*55
*14*4
29*4
29
47
37*8
130*8
63*4

30
72

11114
101*4
124*4
1145s
91
82*8
197*8
69%
290
88I4
48
69
28*2
53%

140%
15814
154
210
155
175

414
10
87
110
60%
78
70
174
600
417b
8018
60
15*2
2934
29U
47*8
37l8

137*8
64

*.... 97
* 97*2
*115 122
*90 100
135*2 136
21 21*8
56*2 567s
21*4
40*8
*75
35*2
68
*10*2
52
*65
147*4 148*2
*135 135*4

213*
40*8
80
35*2
68
20
52
67

*32
*62
141
150
*88

35
68*2
141
150
89*2

Monday
May 23.

*30
*70
110*8

*101*2
123*4
113*8
90*4
81U
194*4
*64*4
*275

87*8
46*8

*

27%
52*2
139*4

*156*2
153
*205
150
*160

3
7%

85
*100

60
*76
*74
173

*560
41
§80*8
*54
§15*8
*28*2
*28*o

36
72

111*8
101*4
124
114*4
90*4

36

196*2
72*4

300
88
46*4
69
28*2
52*2
140*2
157
153
210
150
165

3*4
8

85
110
60«c
78
76
173
600
41%
80*8
60
15*8
29*2
29*8
47*8
37*8

1357b 137
64
15*2

*——
*

♦115”
*90
133
20*2
55%
21*4
40
*75
*34
*65
*1634
52
*64
147*2 14734
*133 135*4

64
15*2
97
97*2
122
100
136
21
56*4
21*4
40*8
80
35*4
68
20
52
67

Tuesday
May 24.

*30 36
*70 72
110*8 HI
101»s 101*4
*123 125
113*8 114
*90 91
8U2 82
195*8 196*8
*6434 68*s
*275 290
87*8 87*4
46*4 '

*-—
27U
*52

46*4
69
27*2
54

139*4 140*8
157 157

152*2
205
150
165

2*2
6*4
87
110
60
77
76
174
600
41
8OI4
60
15*2
30
285g
47
36*2

*32
*62
*140
*149
*88

35
68*2
141
154

152
205
*145
*160

2*2
5*4

*85
*100

60
*76
*74
*172
*560

41
80*4
*55
*14*2
*28*2
28*8
*46*2
*35*4
13534 136
§64*2 64*2
15 15
98*8 99*8

* 97*9
*115 120 “
*93 100
135*4 136
20% 2034
56*4 '
21
3934
*75
34*8
66*4
*16*4
*47
*64
147*2 147*2
*133 135*4
34*4
*60
140
*149
*88

56*8
21*4
39~8
80
34*8
66*4
18
57
67

34*2
70

140
154
89*2

Wednesday Thursday Frida >
May 25. May 26. May 27.

*30 36
72

108*2 HI
1015s 1015s
122 122
113*2 11434
90*4 9014
80*4 81~s
196*4 198*4
*6434 72*4
§282
86*8
46

*_ _

27
50
138

282
873s
46*2
69
2734
51

140*8
*15684 158
151 152*4
20484 20434
*145 150
*155
*2
*5
85

*100
5934
*76
*74*2
*171
*560
39%
80

♦55
14*4

*29
28
46*2
*35*4
13334 136
633s 64
15 15*97*97*2

*115 120
*93 100
135*2 135*2
20 20%
5434 56*2
§20
*39*9
*75
34*2
65*o

*1634
*50

165
4*
7*2

85
110
60
78
76

174
600
41
80
60
14*4
30
29
47*8
36*2

*30 38
*65 72
109 1093.1
101*2 101»s
122 123
113% 1143&
*90 91
8034 81%
196*2 1973g
*6434 72*4

300
87
46
69
28*4
55
139*4

*275
86
46

*

*27%
*50
138
*156*2 157*2
152 152
*205
*145
*155
*2*2
*6
*83 -

*100
5934
*75
*74*2
*171
*560
39%
79%
*55
1434
*28
28*4
47
*35

210
150
165
3
7

85
110
60
78
76
174
600
40*4
79%
60
1434
30
28*4
4T
36*4

133*4 135%
*6234 6334
15*2

*64
148
136
*33
*62

20
40
80
34*2
66-34
19
56

' 67
146
136
35
68*2

139*4 1403s
*149 154
*88*2 89*2

43 43% 42*2 43*4 42% 4234 41*4 42% 41% 42% 41% 42%
*69 71 *69 71 *69 71 *69 71 *69 71 *68 71
71 72 72% 73% 72*2 73*4 71 72% 71 72 71 71*9

*130 137 *130 137 *130 137 *136 137 *130 137 *130 137
67*4 6734 67*8 67*8 *65% 68 *65*2 68 *65*2 68 66*4 66*4
29% 29% 29*4 29% 28% 28% 2834 2834 *28 28% *27% 28*4
121% 122% 120% 12134 121 121% 119 121% 119*4 120% 119*2 120%
*60*2 62 61% 62 62 63*2 63 64% 64*2 66 65*2 67
*100 110 *100 110 *100 110 *100 110 *100 110 *100 110
*87 95 *87 95 *87 95 *85 90 *85 90 *85 90
*-... 155*2 *—. 155*9 *..., 155% 155*2 155*9 *153% 155*9 155*2 155*2
*-... 141 * ■ 14S *..-- 1*8 148 * 148 * 147

467s 473g 46% 47% 46% 4734 46% 48*8 4634 4734 46% 47*4
104% 10478 104% 104% 104% 104% 10234 104 103*8 103% 103 10334
*89 93 *88 93 *88 93 *88 93 *88 93 *88 95
132% 133*4 131% 13278 131% 132% 130*4 132% 130*2 131% 13034 131%

♦111 113 112 112 *112 114 *112 113 *110 112 111 111
*90 110 *90 110 *90 108 *90 108 *90 108 *90 100
*110 114 ♦110 114 *112 114 *112 114 ♦111 114 ♦111 114
135*4 135% 13434 135*2 134% 135 13334 135% 133% 134*4 13334 134%
101 101% 101% 10134 101 101 101 101 §100*8 100*8 100% 100%
*110 116 *110 116 *110 116 *116 116 *110 116 *110 116
166 16634 164% 16634 164% 1653$ 161*4 105*4 162% 163*2 162% 163*4
90% 90*2 §90% 90*8 *90*2 91% §91 91 *91 91*2 91 91

§103*2 103*2 102*2 103 *102 103 *101*2 102*2 *100 101% *99 101%
45% 4534 4414 45% 44*4 44% 42*2 44% 43% 44 43*4 44
*89 90*9 89 89 89*2 80*2 *89 90 89 89 89 89
*66 70 67 67 *66 70 67 67*f> *67 68*2 *65 70
*48*2 49 48*4 4834 48 4812 48 49% 4734 4734 48 48
32 32% 31% 32% 32% 32% 31% 32*8 3134 32*? 32 32%
75 75% 75 76*2 75% 76 75*2 7534 75*4 76 76 76
127% 128% 125% 12734 125% 127% 124% 12734 125% 127*8 125% 126-%
27% 27% 26% 27% 26% 26% 26% 2678 26% 26% 26*2 26%
63% 63*4 63 6334 63 63 62 63 62 627R *62 63
*32% 33 33 33*4 32*2 32% 31% 3234 31% 31% *31% 32*4
*6*2 7*4 *6*2 7*4 6*2 6% *6 7 *6 7 6*4 6%
*834 10 *8*2 10 *8*4 034 *8*4 12 *8*2 19 *8*2 9*2
*37 38*r *37 38% 38% 38% 38% 38*4 37 38% 36 36
64 04% 63*2 64% 64 64% 6334 64% 63*4 63% 63% 63%

*111 113 111 111 *110 113 §111% 111% ♦110 113 §112 112
185% 186 183% 185% 183% 185% 182 185% 182% 184*4 18219 184%
9434 95 95 95% 95 96 94*4 94*2 94% 9434 94% 95
*34 37 *33 35 *34 36 *34 50
*63 65 63 63 62 62 *62 64
2134 21% 21% 21% 21 21 20*2 21% 20*2 20% *20*9 21
47*2 48 46-% 4734 46% 47% 45 47% 45% 46 45 46
48 48% 48 48% *47 49 47 47% *46 48*2 *46*8 487s

*7()14 72 71 71 ♦ 70*2 72 70*2 70% 71 71 7078 71
*4 5 4*2 4% *3*9 41 r *3*9 4% *3% 4% *3*2 5
*10 12 *10 12 *10 12 *10 12 *10 12 *10 12
*5 6 *5 6 *5 6 *5 6 *5 6 *5 6
547* 54% 53*<» 53*?' 53*9 53*o 52 52 *50 65 53*4 53*4

*

*

*115’
*93
135
20
53*2
21*4
*39
*75
34
65*2

*1634
*48
64

147*2 147*2
*134 136
*30 35
*62 68*2
139*4 140
*149 154
*88

15*
97
97*2
120
100
135
20
55
21%
40
80
34
65*2
18
56
64

*29
*65
108%
101%

*121
113%
*90
80%
196%
*64%
*275

86*4
*45%
*

27*2
*51
138*2
*156%
152
*205
*145
*155
*2%
*6
*83
*100
59 *2
*75
*74
£170
♦560
40
*79
*55
*14
*27*2
28*4
46
35^4

13434
62%

36
72

10»
101%
123*2
114*2
91
81%

19734
71

300
87
48
69
27%
54

139*2
157*2
152
210
150
165
3*2
7*2

85
105
60
78
76

170%
600
40*2
81
60
15
30
28%
46*4
3534
135
627s

MM 4
du
Week
Shares

41,802
1,400
950

20,950
200

40.434
35,825

15
19.060

800

2,600
800

23,180
500

3.090
200
100

500
1,000
400

1,190

700

4.995
600

95*2 95*2
* 97%
*115 120
*93 100
135% 135%
20 20*s
5412 55
21
39
*75
*34
*64
*10%
*48
*63*2
14734 148
*133 136

34% 34%
*60 6812
140*2 140%
*148 154

21*8
39%
80
34%
68
18
55
67

210
200

3,200
2,700
600

13,600
1,720

200
36

1,100
5,903
13,550
1 710
1,301

60J
600

200
200

2,400
236
810

1,640
100

16,010

27,750

400
1,600

25,600
5,300

300

STOCKS
NEW YORK STOCK

EXCHANGE

22,500
9,025

12,320
200

38,400
1,435

506,725
265
220

33,280
700
300

2,435
3,350
4,430

105,500
2,600
1,900
2,400
200

"l.OOb
2,200
140

232,575
3,600

300
2,800
12,400
1,275
900
250

500

rtailro«ds

Ann Arbor .Do prof
Atch Topeka d: Santa Fe

Do prof _

Atlantic Coast Line HR..
l)a't nore & Ohio
A' Do pref
Brooklyn Rapid Trans»t_
( Canadian PacificVCanada Southern
Central of New Jersey...
Chesapeake & Ohio
Chicago So Alton RR

JL>o pref__.
Chie Gt Wes. trust ctfs
Do pref trust ctfs____

Chicago MUw & St Pau'._
Do pref

Chicago St North Western
Do pref

Chic St P Minn St Omaha
Do pref

Chic Un Trac ctfs stmpd
Do pref ctfs stmpd....

Oleve Ctn Chic St St L
Do prefColorado A Soutnern
Do 1 t preferred
Do 2d preferred

l^elaware & Hudson...aJtaware Lack Sc West.
Denver St Rio Grande
Do pref

Detroit United
Duluth So Shore St Atian
Do pref

L'rie
i-i Do 1st prof

Do 2d pref
Great Northern pref
Iron Ore properties

Green Bay St w, deb ctfB

Havana ElectricDo pref
Hock ins valley

Do pref

Illinois Centralnterboro-Metropolitan .

Do pref
towa Central

Do pref
IT' C Ft S & M tr cfs. pref
TV-ansas City Southern..

Do pref

Lake Erie St WecternDo pref
Long Island
Louisville St Nashville

Manhattan ElevatedInneapolls St St Louis
Do pref

Minn St P St S S Marie.._
Do pref
Do leased line ctfs

Mo Kansas St Texas
Do pref

Missouri Pacific
VTasb Chatt St St Louis.
IT at Rys of Mex 1st pref

Do 2d pref.
N Y Central St Hudson..
N Y Chic St St Louis....
Do 1st pref
Do 2d pref.

N Y N H it Hartford
Subscription receipts A..

N Y Ontario Sc Western.
Norfolk St Western
Do adjustment pref

Northern Pacific

Pacific Coast CoDo 1st pref
Do 2d prei

Pennsylvania
Pitt«b Cln Chic St St L_.

Do pref ...

Reading1st pref
2d pref

Rock Island Company...
Do pref..-

St L St San Fr, 1st pref..Do 2d pref
St Louis Southwestern—
Do pref —

Southern Pacific Co
Southern v tr cfs stmpd-
Do pref do

rPexas St Pacific—
Third Avenue (N Y)
Toledo Railways St Light
Toledo St L & Western..

Do pref
Twin (Sty Rapid Transit
Union PacificDo pref
Unit Rys Itiv't of San Fr
Do pref

WabashDo pref
West Maryland Ry___.

Do pref
Wheeling St Lake Erie—

Do 1st pref.... ...

Do 2d pref ...

Wisconsin Central

Range Since January 1.
On harts 01 \00shart tors

Range jot t tevtous
Year (1909>

Lowest

25 Feb 25
48*2 Feb 23
105% May 2
101% May27
l2o May
106 Apr 28
90 Feb
681** Feb
173% Feb
65 Apr 25
275 May
77*8 Feb
44 May
69 Apr
16 May
49*2 May13
134*2 May 2
15534 Mayi8
146*4 Apr 28
20434 May19
140 Apr 28

§160 Apr 25
2*2 May24
6*4 May24

77 Jan 20
160*2 Feb
64*2 Feb
75 Apr 30
75 Apr 30
167 May 2
560 May
36 Feb
76*j Feb
59*2 Apr 28
14 Feb
23*2 May
25i4 Feb
4134 Feb
32% Feb _

jl30%J..n 19
61 Apr 28
14 Apr 28
88*2 Jan 20
94*2 Jan 25
102 May 5
86 Feb 7
132 May 3
18 Feb 3
45*8 Feb 8
18*2May 51
37 Apr 30
75*2 May 3
31 May 2
63*4 May 2
15% Apr 2j
51 Mayll
62 Feb 3
141*4 Feb 3
132 May 2
32 Apr 15
65*4 May 5
130% Jan
145 May 2
86*2 May 5
38 Feb 8
68% May 5
65% Feb 3
130 Jan 25
60 Feb 8
24% Jan 15
114% Feo 3
55*2 May 4

10934 Jan 21
82% Apr 28
149 Apr 38

4145 Jan 20
4i% May 3
95 Jan 25
88 Feb 2
126 May 2
107 Feb 15

105 Feb 14
129*4 Feb 8
95 Feb 8

114 MchlO
153% May 3
90% May 2
98 May 2
38% Jan 20
81 Jan 25
64*2 May 5
44 May 2
24*2 Feb 8
69*4 Feb 7
11734 May
24 May 2
59 May 2
26i2 Feb 7
6 MchlO
9 Apr 27
36 May27
62% Feb 4
jlll Jan 25
175% May 3
9334 May 4
33 Jan 25
56*2 Jan 25
18% Apr 28
39% Feb 8
42*4 May
68*2 Apr 1_
3 Apr 28
8*4 Apr 26
4*4 May 2
45*0 Feb 4

HUth'ti

81
185
620
52
84
66

36 Mch
72*2 Mch

124*8 Jan
104% Jan
137% Jan
119*8 Jan
94 Jan
82% May..
198*4 May25
70 Jan
312 Jan
92 Jan
6634 Jaa
69 Apr
3678Jan _

64% Jan 10
158% Jan 3
172% Jan 3
182*2 Jan 3
225 Jan 6
162*2 Feb 23

§170% Feb 18
5% Jan 4
12% Jan 4
92% Mch 18
104 Jan 15
65% Feb 25
83 Mch 4

Jan 6
Jan 3
Mch 21
Jan 3
Jan 3
Jaa 27

1834 Jan 3
34% Jan 4
34% Jan 5
52% Mch 8
42 Mch 8
1437gJan 3
80% Jan 4
18% Mch 22
99% May24
99 Jan 4

124 May 5
101% Apr 16
147 Jan 6
25% Jan 11
G27g Jan 12
30 Jan 3
54% Jan 3
80 Feb 18
44% Jan 3
71 Jan 4
2534 Jan 5
62% Jan 3
70% Apr 14
159*4 Jan 5
139 Mch 8
5334 Jan 4
80 Feb 24
145 Mch 3
155% Mch 2
92% Jan 3
51% Jan 5
74% Jan 5
73% May23
139 Jan 8
07% May23
29% May 6
128 Mch 9
67 May27
109*4 Jaa 21
98 Jan 19
162 Mch 14

8
3
10

i.»V€4 * J

A151 Mch 11 7*147*2 Doc
60 Jaa i
108% Mch 21
91% Mch 16
145% Jan 3
118% Jaa 12

Lowest

20 Mch

118 Jaa 3
138*2 Mch 9
104%Mch22
116 Mch 1
172*4 Feb 18
03% Feb 17
110% Jan 3
57% Jan 3
92*2 Apr 9
73 Jan 6
60 Jan
34% Jan
77% Jan

j138*4 Jan
33*4 jan
75 Jan
36% Jan
19*2 Jan .

15*4 jan 12
54% Jan 4
72% Jan
117% Jan
20434 jan
10334 jan
42% Jan
72% Jan
27% Jan o
61 Jan 3
54%Mch 12
70*2 May19
10 Jan 3
23 ,Tan 3
13*2 Ian 3
seUMch <

07% Jan
100*4 Jan.
107** Jan
103*« Feb
91 ‘ Nov
67 Jan

1165 Mch
60*4 Jan

216 Feb
55% Jan
57 78 Feo
70 Nov
31% Dec
58% Dec
141 Feb
158*2 Mch
173*8 Feb
208 Mch
148 Apt
166% Jan
3*o Dec
734 Dec

68 Jan
100 Jan
61 Oct
76*4 Jan
73% Jan
167*4 Feb
635 Feb
37% Jan
79*2 Jan
56 J&n
14*4 Nov
28 Feb
22% Mch
36*2 Mch
28*2 Mch
136% Feb
65% Mch
13% Nov
39 Feb
83% Feb

ii IQhCSl,

.5 Mch

125% Oct .

106% J’ne
143*2 Aug
122*4 J’ly
96 Apr
82% J’ne
189% Oct
70*4 Nov

323*4 Sep
91*4 Dec
7434 Apr
78*4 Mch
37% Dec
64* < Dec
105*8 Sep
lsi Aug
198*4 Aug

§230 ~ Aug
167 Aug
§18) JTy

7 Jan
18*4 Jan
83*4 Deo
105 Men
68% Jan
86 May
84*2 Jan

200 May
680 Apr
54 Apr
90 Feb
71*4 Aug
21 Jan
36*2 Jan
39 J’ne
66*4 Aug
46 Aug
157% Aug
88% Aug
21 Deo
103 Deo
100 Deo

88 Apr
137 Feb
11% Mch
3084 Mch
26% Nov
48 Sep
74*4 Feb
37 Feb
67% £et>
19*2 Feb
48 Jan

Jan
jaa
Dec
Sep
Mch

59
jl2l
137
51
si

132*2 Jan
147 Apr
89 J Iy
35*2 Feb
71 Feb
65 Feb
122% Jan
44*2 Apr
21 Deo
120% Feb
48*2 Moh
109 Feb
70*4 Apr

£154 NOV

42*4 Feb
84i4 Jan
85% Men
133% Feb
76 Mch
100 Mch
88 Mch
126% Feb
80% Jan
104 Feb
118 Feb
89 Mch
90 Feb
20% Feb
57% Feb
05% Mch
36 Feb
20% Feb
47% Jan
114% Feb
22 Feb
60 Jan
30 Feb
12*4 Dec
7 May
43 Feb
6434 Feb
97 Jan
172*2 Feb
z94 Mch
30 Feb
50% Feb
15 Feb
41 Feb

5 JTy
15*4 JTy
0% J'*y

357» Jan

94i» J’ne
162% Aug
25% Deo
63% Deo
36 Apr
62 Apr
82 Sep
60*4 Aug
75*2 Aug
29*2 Aug
64% J'no
718» Dec
162*2 Aug
153% Jan
65 Jan
90 Jan
149% Jan
164*2 Aug
94 Deo
50*2 Oct
78*4 Oct
77*2 Aug
142 Deo
64 Dec
26% May
147% Aug
69 NOV
100 Feb
95 Not
174*4 J’nn

5149*4 Dec
55% J'ne
102 Dec
92% JTy
159*2 Aug
116% Dee

§100 Sep
115 Deo
151% Sep
99% Dee
11**4 Sep
173% Sep
90 Aug
117*2 Deo
81 Deo
94*4 Deo
74 Dec
60*4 Sep
35% Deo
82 Dec
130*8 Aug
34 Aug
75*2 Dec
40*2 Aug
42** Jan
15% Jao
54% Oct
74% Jan
116*4 Dec
219 Aug
118*2 Aug
47 Sep
77 Sep
27% Dec
6134 j’ne

12% Jan
25% Jan
15% Jan
6378 Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks

New York
Aetna
America ]|
Amer Excb.
Audubon
Battery Pk.
Bowery]]
BronxBoro].
Bronx Nat.
Bryant Pk U
Butch St Dr
Century ]]._
Chase .....
•Bid and a ked pnoes; no safes Were made on tms
♦ Sale at Stock Exchange or at auction this week-

Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask banks But
Chatham _. 325 335 Filth 300 350 Irving N Ex 20b 210 Mutual ]I 285 295 Prod Exch ]I 170

176 180 Chelsea Ex]! 200 .... First 900 925 Jefferson]] 175 Nassau ]j 240 Reserve 105
620 .... Chemical 445 455 14th StH... 150 165 Liberty.... 625 New Neth'd 210 Seaboard __ 390
235 242% Citizens' Cti 160 162*: Fourth ____ 1184 1188 Linoo In 400 425 NewYorkCo 900 Second 400
100 105 City t385% Gallatin 320 345 Manhattan]} 320 335 New York. 320 62b Sherman 135
120 130 Coal St Iron 150 105 Garfield 290 300 Mark’t&Ful 255 280 N’ht &l)ay]) 225 State ]) .... 275
3/5 .... Colonial 350 .... Germ-Am U 140 150 Vlech &Mct’s 265 270 19th Ward. 375 12th Ward.
300 .... Columbia 1L 332 340 Germ’n Ex]} 485 Mercantile . 155 160 Northern _. 105 23d Ward.. 140190 205 Commerce . 1214 1225 Germania U_ 550 565 Merch Exch 160 170 Pacific]; 230 240 Un on Exc. 180
155 160 Corn Ex ])__ 322 326 Gotham ... 150 .Merchants'. 175 179 Park:.... 835 Wash H’ts ]] 275
140 145 East River. 115 125 Greenwich f 255 265 Metropolis y 390 400 People’s ]1__ 270 280 West Side 650
170 175 Fidelity ]| 165 175 Hanover 1625 Metropol ’n]} 200 Pbenix .... 200 219 Yorkville ]]_ 154143o 465 Fifth Ave]] 4200 4500 Imp Sc Trad 560 675 Mt Morris]]. 250 260 Plaza]] 625

Ask
180
115

290
140

19!) ‘

1556

day. t Ex-rights., <1 Less tnan 100 shares. ]]State banks, a Ex-divideud
h First Installment paid n Sold at private sale at this price, z 2d

aud
paid.

rlgnts. 0 New stock.
y 3d paid.

Digitized for FRASER 
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STOCKS—hIQHKST AND LOWEST SALS PRICES

F.clurday
May 21

Monday
May 23

Tuesday
May 24

Wednesday
May 25

Thursday
May 26

Friday
May 27

Week
Shares

*250 *250 *250 *250 *250 .... *250
*9*2 934 *9*2 9% *9*2 934 *9*2 9*4 *9*2 9*4 *9*2 9%
*32 35 *33 35 *33 35 *33 35 *33 35 32% 33 200
7134 72% 70% 72 70% 71% 68% 71 69% 70% 69% 7(1- 116,250
46 46 *45% 40- *45 40% *40*2 4C34 *44 45*2 45 45% 500

*101 102*4 *101 103 *101 103 *101 103 *101 103 *101 103
37% 38 37 37 37 37% 36*2 3634 36% 37% *36% 37% 1,800
*93 94% *93 95 *92 95 *92 93% *92 95 *93 931*
10 10 10 10 *9% 10 934 934 9% 9% *9% 10% 400
74 74% 74*2 74*2 74*4 74*4 73 74 *72*2 74 *72 74 1,900
62 621" 62 62 62 62 6034 62 60% 6U" 61*2 62% 3,200

*115 115^ *115 115% *115% 116 *115% 116 115% 116 *115 116 200
*63% 64% 63% 64 *63*4 64*? 63 63% 63 63 64 64% 1,300
*98 107 *98 107 *98 107 *98 107 *98 107
*250 280 *250 280 250 250 *240 280 *240 270 *240 270 100

*6*4 6‘ 2 *6 61" *6 6*2 6**» Cl® 6*4 e% 6*2 6*4 4,600
35 35 3434 35* c 35 36% 3534 37 35% 39 38% 40*2 8,755
*25 26 25*2 25*" *25 25% 25 25 24% 24*2 *24 25 600
*13*4 1434 *13% 14%, *13 14 *13 15 *12% 14% *12% 14%
*35 37 *35 37 37 37 *35 37% *34*2 37 *35 37% 100
49*2 4.-% 49 4914 48% 48% 47 48 46% 47 47% 48*2 2,200
110 110 $110 110 *105 110 $107% 107% *104% 110 *104 109 255
*£-% 6 *5*4 6 *534 6 *534 6 *5*4 6 *5% 6
*35% 38 *35% 3S 36*8 36% *36 38 *36 38 *36 38 100
*36% 87 > *86*2 57% 8634 8f.% *86 87 *85 87 *S5 87 108
81% 81's 80*8 8134 80% 81% 78% 811- 78% 79% 78% 79% 78,500
105 105 105% 105% *105 106 104% 104% 104*4 104% *104% 105% 600

*275 310 *275 310 *275 310 *275 310, *275 310 *270 310
*99 99% *99 99*? 99*2 99*2 *99 100> *99 100 *99 100 180
$56% 56*2 56*2 56*2 56*2 5612 55 56 54% 55 $55 55 1,050
124 124 123*2 123*2 123% 123% 122% 123*8 122% 122% 122% 122% 2,000

*121% 123 *121 123 *121 123 121% 121% 121 121 120% 120% 280
136% 137 1365s 136% 136*2 13678 136 13634 136 136% 136% 136% 4,200
*95*2 98 *95 98 96 96 96 96 *95 97 *95 97 460
35% 35*4 35 35 35% 35% 3434 3434 *33*9 36% *33*2 35 500
100% 100% 100 100% *99*2 100*? 9934100 99% 99% *99*2 100*8 700
44*2 44% 43*2 44 43 43%, 42% 43% 42*4 43 42% 43 7,360
*27% 29*2 *27*2 29% *28 29 28*2 28*2 *27% 29% *28 29% 300

♦ 67 * 55 * 55 * 57 * 56 *---. 57
149% 1493< 149 149 *143 149 148 148 146 146 147% 147*2 700
*11 12 11% 11% *11 13 *11 13 *11 13 *11 12 200
*30 30* r *30 30% *30 30*2 «... ... *30 30*2 30*2 30% 100
42% 42*. 41% 42% 41 41% 37*2 41% 38*4 40 39% 40*4 17,700

*107 108 108 108 108 108*8 108 108 *108 109 *108 109 520
38% 38'g 38 38-% *37*2 38*2 36*2 37*2 36% 36*4 37*4 37*o 2,800
*7% 8'f 7*4 7% $7*8 7*8 7 7 *8% 6*4 6*2 6% 650

27c. 27c 200
140% 142*. 140 142% 140 141% 139% 142*4 139*4 141% 140*2 142% 33,150
16% 16'fi 16*2 1634 *16% 17 18 18% 16 16% 16% 16*4 2.200
7834 7834 *77 79 78-% 7834 *77*2 79 *77 78*2 *77% 78*o 200
*58 62 *58 62 *58 62 *58 62 *58 62 60 60 100
31 31% 30% 31 31 31 30*4 31% $30*4 30*" *30 31 995
*30 40 *33 40 *33 40 *33 40 <33 40 *33 40
♦70 75 *69 75 *70 75 70% 70% *68% 74% *67*8 74% 200
150*2 150*2 150% 150*4 150*4 150% 149 150 148% 149*2 148*4 148% 1,419
*40 100 *40 100 *40 100
0S34 99*4 98*4 99 *98*2 99 98 100*8 99 100% 99% 100% 30,128

*122 123 $122*8 122*8 *122*2 123 *122% 123 ♦122% 123 123 123 121
*5h> 6 *5% 6 *5% 6 *5 6 *6*4 6 5*4 5*4 200
*17% 19% *18 19% ♦18 19 *17% 19% *17% 19*4 18% 18*4 100
12*2 12*2 *U 12*2 127g 13 11% 12% 12% 12% 12% 12*4 900
51 52% 51 52*4 51 51 $50 50 61 62% *50 53 2.320
*48*2 49 48*2 48*2 *48 49 47*4 48 47*2 47*2 *47 47*4 600
*85 85% *85 86 85% 85*8 *84% 85% *84% 86*2 85% 85*2 100
104% 104% 104 104% 104 105% 104 105% 104% 104% 104% 105% 22,300
*87*2 89 *86% 90 ♦87*2 88*4 *87% 90 *87*2 90 87% 87% 190
*75*2 78% *75*2 77 *75*2 76*2 *75*2 76*2 $76 76 *75*2 76 40
*105 109 *106 109 106*2 107% *106 108% *108 109 *106 107 209
*12134 130 *121% 130 *12034 130 *121*4 125 *120*4 125 *120*4 125
*20 21*2 20% 20*2 *19% 22 *19% 21% *19*2 21 *19*2 21 190
*85 96 *85 95 *85 95 *85 96 *86 95 ♦85 95
79% 79% 79% 79*4 78*4 79% 77*8 78% 77*8 77*4 77% 77% 3.000

*107% 107% *107 10734 $10734 107% *107 107*4 *107% 107% 107*4 107% 230
*71 75 *71 75 74 74 *71 75 *71 75 *72 75 292
74 74 74*2 74*2 74 74% 74 74% 73% 73% *72 75 1.230
27% 27% 26*2 27*4 26% 27 26% 26*2 *261s 26*4 26*2 27 1.900
*33 35 *33 35 *33 35 34 34 $33 33 33 S3 250
1087b 109% 108 1087g 108 108*2 108% 168% *107*2 M8% 108 108 1.150
*97 101 *97 100 *97 100 *97 100 97 97 *97 102 20«
29 20% 20*2 20% 20% 20% 20 20 *19*4 20% *20 21 1.400
71 71 *70 76 *68 72 *66 72 *67 72 *68 71% 100
*39 40 3934 3934 $39 39 39 39*2 3812 38*2 $39 39 862
99 99% 98*2 99 *98 99 *98 99 98 98 99 99 945

160*4 161% $160*4 160% 161 161 160*2 160% *160 162 161*2 I6U2 1.206
3% 3*1 *3*8 4 3*2 3*2 *3*2 4 *3% 4 *3*8 4 200
5% 5% *434 6 *434 5*2 *4*4 5% *4*4 5*2 *4% 5*2 100

*39 39% *40 41 *40 41 40 40*8 *40 41 40 40 800
♦100 105 *101 105 102*2 102*2 *100 105% *100 105*4 *100 105 100
♦34% 35 34% 35*4 34% 34% 34*4 34% 33% 33% *33*2 34 1.200
97% 97*4 »7% 98*2 $98 98 977b 98 97*2 97% *97*2 98% 1.460
*73% 75% *7312 75 *73 75 $72*4 72% 72% 72% 73% 73*4 250

28% 28% 27% 27*4 *27% 28 27 27*4 *26*2 28 *27 28 700
*94 99 *90 99 *90 99 *90 87*? *90 97*2 *90 97*2
*8 9 *8 9 *8*e 9 *8 9 *8 9 *8 9
62 62 60 60 *60 65 *60 61 *60 61 *60 61 600

*106% 108 *106% 108 107 107 *108 108*4 *106% 107% *107 108 200
*108 10834 108*2 108*2 108% 108*8 $108% 108% *106*4 107*4 *106 107% 310
*20 22*4 217g 2234 *22 25 23 23 *22 23 *20 23 600
*59% 72*2 *71% 74% *71 72*2 *71% 73*? *71*2 73 *71% 73

*101 110 ♦101 110 106 106 *101 110 *101 110 *101 110 100
74*2 77 76 76 $76 76 *75 77 73% 74*2 *74 76 1.150
*5*2 6 *5% 6 *5% 6% *5*4 6*4 *5*4 6*4 *5% 6%
*18 25 *18 25 *18 25 *18 25 *18 25 *18 25
*43 45 42 42*8 42 42*8 41 42 40% 41 40% 40% 1,800
113 113 112*4 112*4 $112% 112*2 112 112 112 112 *111% 112% 640
*77 79 *77 79 *76 79 *76 79 *76 79 *76 78
84% 85 83*2 8434 83% 841* 82% 84% 82% 83*2 82% 83% 546.300

118% 11834 118% 118*2 118% 118% 118 118*2 118% 118% 118 118% 9.640
47% 47% 46*2 47*2 46 46*2 4534 46 45% 46*8 46 46*2 9.650
61% 61% 00*2 61*4 60% 61% 60 61% 60*8 61% 60% 62*2 45.810

*120 126 *120 126 *120 126 *124 126 *120 126 *124 126
*56 60 *66 60 *56 60 *56 60 *56 60 * 60
*15 20 *15 20 *15 20 *15 20 *15 20 *15 20
*60 70 *60 70 *60 70 *60 70 *80 70 *60 70

♦168 176 *168 176 *168 176 *168 176 172% 172% 172*8 172*8 200
68*2 68*2 68 68 68 68 68 68 *67 69 67% 67% 700
64% 65 65 65 *64 65 64 64 63% 64 64 64 900

*1K) 125 *110 125 1 *110 123 *110 123 *110 123 *110 123

Sales or
the

biOCKS
NEW YORK STOCK

EXCHANGE

JatfustrioJ& Miscellaneous
Adams Expressllls-Chalmerj

Do prei
Amalgamated Copper
Amer Agricultural Chem_
Do prof

American Beet Sugar
Do pref

American Can
Do pref

American Car & Foundry
Do pref _

American Cotton Oti
Do pref

American Express
Amertoan Hide St Leather

Do pref
American Ice Securities..
American Linseed
Do pref.

American Locomotive...
Do pref

American Malt Corp
Do pref

Amer smelters Sec pref B
78,5661Amer Smelt ng& Reflnln*

Do pref
American Snuff
Do pref

Amer Steel Kouud (new).
American Sugar lie lining
Do pref

American Teteph <fc Teleg
American Tobac (new) ,pi
American Woolen
Do pref ;■

dAnacondaOopper Pnr$25
L)ethlehem steel
D Do pref
Brooklyn Union Gas
Brunswick Term & Ky See
Butteclck Co
(Central Leather
vv Do pref
Colorado Fuel <fc iron
Ool A Hock Coal Sc Iron.
Comstock Tunnel_Par $2
Consolidated Gas (N Y).
Corn Products Refining
Do pref

Crex Carpet
Distillers’ Securities Corp
Federal Mining Sc Smelt'g
Do pref

General Electric..
Granby Cons M S So P_.

Int Harvester stk tr ctfsDo pref stk tr ctfs
Int Her Marine stk tr ctfs
Do pref.

International Paper.....
Do pref....

Internet Steam Pump
Do pref...

Laclede Gas (St L) 00m._
Maokay Companies
Do pref

VTatinnai Biscuit
■is Do pref
Nat Enamet'f * Stamp’s
Do psef

National Lend .....

Dq pref..... ...

New York Air Brake
North American On. new
pacific MMA aoific Telep Sc Teleg..
People’s GLAC (OWc) _

20G Philadelphia Co (PitfeVfc)
-

Pittsburgh Coal Go
Do pref ......

Pressed Steel Gar .....
Do pref

Pullman Company..
Quicksilver Mining....

Do pref
Spring

Republic Iron"&"steeiIII
Do pref

Q* loss-Sheffield Steel St Ir
O Do pref
tfTennesseeCopper Part25
Texas Pacific Land Trust
I fnion Bag St Paper..
vJ Do pref
United Dry Goods Cos..
Do pref

U S Cast I Pipe Sc Foundr
Do pref

United States Express
U S Realty A Improvem't
U S Reduction St Refining
Do pref

United States Rubber.__
Do 1st pref
Do 2d pref

United States Steel
Do pref

dUtah Copper Par $10
Virgin; a-Caroilna Chem
Do pref

Virginia Iron Coal Sc Coke
Vulcan Detlnning...
Do pref ...

\ATells Fargo St Co
▼ V estern Union Teleg__
Westingh’seEl&Mfg assen

Do 1st pref

haru/t Since January I
On basts of WO-shart ton

Lowest

55
27
40
53

$250 Jan
9% Mch 24
3. May
6318 May
40% Feb
99% Apr
31?s Feb
89% Jan 25
8% Apr 28

71 May
55% May _

113 May 10
57 Feb
101 Feb
250 Mav24

5*4 May _

29% Apr 28
2o Feb
12*4 Apr 28
32 May
45% Feo

108% Mayl7
512 Mav 3
33 Jan 2o
86I4 Mayi2
72*4 May 3
102% Apr 29
277 Apr 4
95*2 Jan 13
54 May 12
H8I4 Feb i
119 Mar 4
133i« May 2
9l Feb 3
31 Feb 8
9718 Apr 30
$38 May 3
26I2 Feb 3
53 Feb .h
133 May 3
11 Mayie

*30% May16
*5% Feb j

105% Feb 7
32% Feb 1
6%May27

26c. Feb
13018 May „

14*8 Apr 28
74 Apr 28

Apr 20
Feb 3
Mch 22
Apr 5

145*4 May i
40 Apr i

*8318 Feb s
120 Feb 17
5 May 4
161* Apr 2fc
1012 May 3
48 May 4
42 Mch 28
82i2 Feb 7
f7 Feb 7
85 Jan 17
75*2 Apr 29
101 Feb 4
121 Feb 2«
2014 Feb &
85*2 Mayi3

. 72% May 3
1065s May 4
71 May 3
70i« Apr 28
24 Apr 28
33 Jan 28
105*2 F«> 8
9? Feb 8
17isMay 8
66*2 Feb 8
35*4 Feb 8
£97is May 3

£156% Apr 29
25s Jan 9
3% Apr 7

35 Fflt> 7
10014 Apr 29
32 Apr 28
96U May 2
71 May 2
115 Jan 19
825 Apr 29
83 Feb 8
77b Apr 28

5512 May 9
10412 Apr 28
108*8 Apr 8
20% Apr 26
6912 Apr 30

104 Mayi7
Feb 8
Apr 30
Mch 1
Feb 7
Feb 5

75“g May19
76 Feb 8
11534 Apr 28
840U Apr 28
47 Feb 3

Feb 11
Apr 22
Feb 4
Feb 4
Feb 8
May
Apr 28
May

72
5
21
35
108

121
58
15
.6°
152
67
61

110

Higoes-

Hanot >ot Previous
ifear (iJU9»

Lowest

§270 Jan
15 Jan
64% Jan o

9034 Jan 8
49 Jan lu
103 Jan lo
47*4 Jan lu

■ v 5 Mch lu
13% Jan 3
81% Jan „

/278 Jan o

120 Mch
0934 Mch
106 Apr 19
o20 Jan 4

8*s Jan t
4778 Jan
29*4 Mch
1734 Jan
467s Jan
62*2 Jan
115 Jan
8 Feb

48 Mch 71
907g Jan 3
104 Jan 3
112% Jan 3
285 Apr 27
100 May 3
66 Jan id

1287s Feb is
124 Feb 28
1433s Feb 2 I
9J34 Mch 1 I
89*2 Mch 18
104 Mch ’
$54 Jan
34 Jan
65 Jan

16412 Jan
18*8 Jan
33 Jan
4834 Jan
109*4 Mch
50 Jan
92i2 Jan
36c. Jan
160% Jan
23% Jan
86% Jan .

62*2 Feb 25
3634 Jan lu
60 Mch
88 Jaa

1607s Jan
112i2 Jaa ~

12573 Jan 10
129 Jaa
7*2 Jan
24% Jan
16 Jan
61% Jan
54% Jan .

9084 Jan 17
116*2 Jan 10
91% Jaa 5
78*4 Jan 10
115 Jan 5
125 Jan 17
28I2 Jan 3
96% Jan 18
89% Jaa 4

110*2 Jaa 17
95% Jan
84 Jaa
43% Jan
46*4 Jan
116% Jan
106*2 Jan
27% Jaa
85 Jan
51% jaa
107% Jaa
200 Jaa H

3% Apr 5
57b May21
51% Jaa 3
107 Jan 17
45% Jaa 3
104% Jaa 3
86% Jan 3
118% Feb 1
840% Jan 3
95 May13
13% Jaa 10
73 Jan 17
122 Jan 3
113% Jan 4
32 Jan 3
84 Jan 10
145 Jan 10
84% Jan 4
11 Jan 14
29*2 Jan 3
52% Jan 3
116% Jan 10

Jan 3
Jan 3

--.Jan 3
860% Jan 6

May27
Jan 4
Jan 8
Jan 15
Jan 6
Jan 4

. - „ Mch <
8212 Jan 3
130 Feb 24

84
91
125%,

62*2
129*4
73
$25
80

a195
78*2

190 Jan
12% Feb
38 Feb
65 Feb
33*2 Jan
95*2 Jan
20*4 Jan
82 Jan
7*o Feb
71% Feb
44*4 Feb
107*2 Feb
42*8 Jan
9s Jaa

§205 Feb
6*4 Feb

34 Feb
18% Jan
12 Feb
29 Jan
49 Feb

109% Feb
5% J'ly

38 Nov
80 Jan
7784 Feb
101 Jan
22) Mch
95 Mch
34*8 Feb
115% Nov
118 Nov
125 Feb
90% Feb
26 Feb
9334 Jan

$3734 Feb
18% Mch
47 Feb
il8 Jan
17% Dec
23% Jan
26% Men
9934 Apr
29 Feb
21% Feb
21c Apr
114% Feb
16% Feb
73% Feb
45 Jaa
32% Feb
65 Mch
80 Feb
160% Feb
91 Mon
62 Jan

109*4 J&**
£% J’ly

18% J’ly
9% Mch

47% Mch
33*2 Feb
82% Jan
104 J’ne
70 Jan
69*2 Jan
96I2 Jan
118% J*n
12% Feb
82 Jan
71% Feb
10234 Apr
80 Feb
72 Jan
29% Feb
45% Nov
101% Jan
99% Dee
10 Apr
40 Feb
30*2 Feb
96 Feb
169 Jan

1% Jan
3 Mch
32% Mch
97% Feb
16% Feb
67% Feb
68 Feb
107% Feb
833*2 Oct
80% Feb
9*4 Feb
66 Jan
115 Oct
rl09 Sep

24% Feb
70 Mch
82 Feb

Feb
Mch
Feb
Feb
Jan

tnqhesi

64
10
24
27
98
67*2 Feb
41% Feb
107 Feb
839% Feb
40% Feb
114 Jan
57
6
45

800
64
74

Feb
Feb
Jan
Jan
Feb
Feb

110 Mch

250 Nov
16% Am
67*2 Nov
vi6*s Nov
60 Aug

103 Aug
49% Aug
98 Oct
15% Nov
86 J’ne
76*2 Nov

12434 Aug
79*4 Nov
107% Nov
ioO Dec
10 Sep
5r% Aug
42% Apr
20 J’ne
4734 J’ne
69*4 Aug

J 22 Aug
11% J’ne
59 Sep
92% AUg
105*2 NOV
116% Aug
§285 NOV
105 Alay
68% Nov
136% Sep
131 Apr
145*8 Ssp
104 May
40*2 Aug

10784 J’ne
854% Dec
36*4 SeP
69*2 S°P

1641a Dec
19*2 Deo
37 Nov
5134 Oct
111 Sep
53 Dec
91% Dec
37c Oct
165% Jan
26% J'ne
93*2 J’ne
63 Deo
41% Jan
95% May
94 Aug
17284 Aug
110*2 Deo
11884 Deo
128 Dec
9 Oct

27% Jan
19% Jan
6934 Aug
64% Nov
91 Sep
113% Deo
96*2 Nov
77% Dec
120 Sep
130 Sep
30*4 Deo
99*2 Sep
94 Aug
113*4 Aug
9T% Nev
87% J’ne
48%Nov
64 Oct
120 Aug
108 Dec
29% Nov
8f% Deo
56 Aug
111% Aug
200 Aug

9% J'iy
10 May
54*? Aug
109 Aug
49% Sep
110% J’ly
94%Oct
120 Sep
849 Jan
93% J ly
15% J’m
81% J'na
125*2 Dec
114 Dec
35*2 J'ne
87*2 Aug

$111 Deo
87 Sep
17*2 J ne
39*2 Aug
57% Aug
123% Aug
89*2 Aug
94% Oct
131 Oct
867% Nov
56% Deo
128 Dec
75% Sep
87% Nov
91% Nov

$670 Deo
85% Nov
90 Aug
145 Sep

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid Ask Banks Bid Ask

Brooklyn Brooklyn
Broadway ! 375 Nat City 295 305
Brooklyn !_ 145 North Side j! 15) 180
Coney Isl’df 150 155 People's ... 158
First 295 Prosp’ctPk*] 150 160
Hillside! 125 Terminal If. 100
Homestead!
Manufae’rs 4Y5 ”

115
1 Trust Co's

Mechanics ’! 240 250 N Y City
Montauk ._ 150 1 A. tor 350 365
Nassau .... £45 270 1 Bankers' Tr 090 710

B'way Tr 145 150

lrust Co's
N Y City

Carnegie __

Central Tr.
Columbia __

Commercial
Com wealth
Empire
Eqult'ble Tr
Farm LodsT
Fidelity
Fulton ....

Bid Ask Trust Co's
Guar-ty Tr.

Bid

850
Ask
876

tl30 -r — -r Guardian Tr 175 185
100J 1035 Hudson 170 185
285 300 Knickerb'kr 320 330
120 127U Law T I&Tr 285 290
150 • Lincoln Tr. 140 145
300 310 Manhattan 375 400
— — 500 Mercantile _ 740

1750 1775 Metropol’t’u 635
200 210 Mutual.... 130
290 Mut AH nee

NY LifeATr 1100*
182%
1120

Trust Co's
N Y Trust.
Savoy
Standard Tr
TitleGu* Tr
Tr Co of Am
Union Trust
US Mtgds Tr
Unit States.
Van Norden
Washington
Westchester
Windsor .

Bid
645
100
400
490
346
1350
475
1225
225
375
150
120

Ask
655
110
410
510
350
1375
485
1250
235

130

T rust Co's
Brooklyn

Brooklyn Tr
Citizens' ...
Flatbush ._

Franklin
Hamilton
Home
Kings Co .

L Isl L St Tr
Nassau ....
People's ...
Queens Co.
WHHamsb’e

Bid

425
135
200
220
270
106
600
306
175
300
110
80

Aik

451
145
225
230

812
186

125!
100

♦Bid and asked prices; no sales on this day. «Less than 100 shares, t Ex-rlghts. 6 New stock c Ex-dtv and rights, cf Now quoted dollars per share,tSale at Stock Exchange or at auction this week, s Ex- stock dividend HBanks marked with a paragraph <1f) are State banks. 1
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New York Stock Erohange—Bond Reoord, Friday, Weekly and Yearly
Jim. 1 1909, ih» Sa^bango method of gifting »»n4« oat changed, and priomara now alt—**** interest"—exiapt /or tnooms and defaulted bonds.

BONDS
N. t; stock exchange
W»g grow. HAT 27 .

U* ti' tJevereHteiit"'*”
v B at consol registered.<21080
U S 2s consol coupon....41930
US 3s ketfuitered *1918
US Ssooupoa.., .,..*1918U S 3s con sroalf bonds..*1018
U 8 4s registered .....1926
OS 46 coupon. .....1926
U S PanCan 10410 yr 2s. *1036

Foreign fiovernment
Argentine—Internal 6sof 1909
imperial Japanese Governm't
Sterling loan 4*s 1926
2d senes 4*s 1026
Sterling loan 4s ........1931

BOpub ot Calm 5s exten debt..
San Paulo(Braiil)trust6s 1919
U S ot Mejpob s t g 5s of 1999
Gold 4s of 1904..........1964

FA

J:f
MB
J-J
J
D
iT

U
AO
Hot
Not
M-N
J-D
J-D
J-D
J-D
F-A
F-A
M-S
J-J
M-S

M-B
M-N
J-J
J-J
M-N
A-0
A-0
J-J

State and City (Securities
N Y City—4*8 recta......1980 ...

4% Corporate Stock.....1968 M-N
4% Coruorate stock ....1958 M-N
New 4*s. 1957 M-N
New 4*s ..1917 M-N
4*% Corporate Stock ..1957 M-N
4*% assessmt bonds....1917 M-N
4% Corporate Stock....1957 M-N

M Y State—Highway 4s.. 19681M- S
SO Carolina4*s 20-40 1933 J-J
Tenn new settlement 3s.. 1913 J-J
Virginia mna dent 2-3S...1991 j-j
3s deferred Brown Bros'etts

ilailroai! ,

A labama Cent bee So By
Cklaba Midi bee AtCoast Line
Albany A Soso bee Del& Had
Allegheny Valley bee Penn RR.
AUeg A West bee Bud it & P
Ann Arbor lotg 4s A1996
Atob T& S,Fe—Gen g 4a.l996
Registered. 1996
Adjustment g 4s.......41995
Registered ^..bi895
.Stamped... r..A1906
Cony 4s issue of 1909...1955
Conv g 4a. 1965
Conv 4s (when isa) fI960
10-year conv g 6s ......1917
Debentures4s Series J. 1912
Series K. .....1913

Mast Okla Div 1st g!4s..l928
ShortLine 1st 4s g..-...ltt58
S Fe Pres A Ph 1st g 6s.1942

Atl Knox & N Bee LA N
Atlantic Coast 1st g 4s.4195 2
AlaMid 1st gu gold 6s ..1928
BransA W fit gng4s ..1933
Charles A Savlst g 7s.. 1930
L A N COB g As ....ol952
8av ifA W 1st gold 6S..1934
1st golfl 5*.„._.......1834<

Sil SpOcaA.dgng4s ..1918
Atlaumo A Dany bee South By
Austin A N W ASeSou Paoiiic
f*altA Ohioprior ig 3*88.1926'D Begistored..........41926
Go|d4s .................A1

■ttsa&raaads
salwr
Sout&tw Dtr 1st gS*a..

OlXJDrAW con 1st g6s 19
Monon Bit 1st gu gFc..i819f
OhmBiver KB 1st g 6s. 1988
General gold 6A,. ...1937

guts devA Toi lstg 6sl922PfitsA Weet 1st gOI.H917
K&S&H&gf'

- »*--.^wlllihoUOent
BMyn A Mentank £«* Long I

"mvs&ns^RAP gen g as...1937

U A w-mt istg iVgu.Ims
LAMah1st ga g 6s....1948

Booh A Pitts 1st g 66...1921
Consol 1st g 6s........1922

BuffA Susd lstret g 4s.th.931
Bur C B AN’. SeeOklAP

Can so 1st ext 6s .... .19132d 58...,— 191$
Beglstered. ......1918

Oarb A Shayrn bee lUCent
Carolina Cent bee Seal) Air L
OArtliageA Ad bee NYCAH
Ced BlairAN bee BC BAN
Cen Branon By beeMo Pao
Cent of Ga KB 1st g 6s..pl945
Cohsot gold 5s...........1945
Begisteired....,..M1....l945

Istpref income g6s....pl945
Stamped

2u pier lucome g 5s....pl945
2d pref income g 5s stamped
3u prer income g 6a....pl946
8d pref income g 5s stamped.

M-S

?:

F-A
M-N
M-N
Oct

Oot

Oot

Friee
Friday
May 27

Wee*a
Sanyo or
Loot Bala

Sid dale Lena High
100\ 101* 101* Mar’10
m 100 V* Feb’10
10T 16F !10**May’10
102 103 1103V 102*

102* Mar’lO
114SH5 ,114VM*y’10

* 96* 96*4 96* 98*

94* Sale 94* 95
'94* 95 94* 94*
91 Sale 90* 91*
102* Sale 102* 102*
90* 97* 97 May’lO
97* 98 1 98 98-

, 96 98 | 96* 98*
Heaa are pr ices on the b

101* Sale
99* Sale

19|
38

ll
8

"i
5

atis

101*
99*
99*

107*107*198
10S 103* 103*
107*107* 108
103 103*102*
99 99* 99

113*
102*

9695

*A§7* *46*
94*
90*
46

101*
99*
y9*

MaylO
Apr’lo
108
102*
99*

j'ne’09
Jan *09
Mar’lO
Jan ’10
Apr *10

77 Sale
98* Sale
98. 98*
89* Sale

'••••*• «•••«•

90 90*
109 109*
109 109*
102* (Sale
109 Sale

mEz
92*

» 110

93* Sale
107*
130

A*98
1Qb 13*

91*

»7*Si5e‘
..4— 98*
111*......
86 87*

“«i* 90^
93 ••...<

110 112
100
100 114
106j 110
1U- .

77 ll
98* 99
100 Mar’lO
89

T 39*f
92 Jan ’10
90 May’10
118* Apr'10
109, 1U*
102* 102*
109 US .

98* Jan’10
9gu Feb'10,
97 Apr’10
03 »8*
109 May’lO

03* 94
109 Sep '09
ye*J‘WU9

fe*?'
137
U8 Mar*io
«7* Mar’lO

22
118

Oct

Wa
lS„S»S^mSiio
90*Marl 0

1 99*Apr’10.
103 Jme’09|
km?a^Beo’09

Not'00U2- Not'09 j...i

wo- »•*■«

ilf
99
HO
115
119*

115*’l
Sale -

lif
117
70

104 Sale
100*
101*

118*
104* Sale
...... 108

Sale

117
l

Feb'10
107
♦iok

J'ly’03
Apr’10

100*
loo* MaySB

Sanaa
Stnea

January l

No Lora JHo
.... 100* 101*

100*1W*
...^101*102*1101*103
...J 102*102*
4...'114* 116*
....114*115*

95* 97

04*
93*
88*
101*
H96*
97*
94*

■Ot Sf5

96.
43

3a'

96*
95*
02*
104
97*
9li*
97*
to £

JOl 101*
99 100*
08*100*
107* 109*
108* 103*

61.108 110
6,102*104

49! 99 100*

94* 94*
00* 90*
43 56

It
34

41

9.
47

77 83*
98*101
99*100
89 95
92 92
89 94*
113* 117
107* 122*
102*104*
109 122*
9&* 08*
98* 98*
07 97*
03 94*
100 109*

03* 06*
•••••• ••••••

' kiomm+m •*

00 96*

*Kf%
3

42‘i

Uss<

90 92*

9T*ioo*
96 90*

ifeefpj
9&H 89*
90 98
89* 91

„ 89* 90*

"110*118*
OH ; »

tmam— sseeai

113*114*
7(106 109*

90*1 99*

118*117**

122 1
8!li

L04 105*
LOO* 101*

113* Apr’10.... 113*118*
104* 106 10 108* 100*•“

Apr'06 ...."113

It
fli
it

87
Apr'101.
May’101,
Apr’10,

Sl-i

BONDS
N. Y. BTOCK EXCHANGE
Weak Em>are mat 27

Oentof ea KR—(Con)
! Cmatt inr^TmSn g is.1951f Mao A NorDir 1st g 6m19465 MidGAA AMD1T6S....1047

wr ie«g«m.,..mgCbn MSA BafGiool g 6sl937
Uentof N J gen’i gold 6s.1987

AmTScSkAltap gn*Kb.^IsIi
Con ext guar’4*s.

N Y A LongBrgen j

J-D

tl
j-j
M-N
J-J

«
J-J
M-N

S-B
Q-F

A-0
J-J
M-N
M-N
M-S
M-8
F-A
J-D
J-D
J-J
J-J
J-J
J,J
M-S
M-N’
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-0
M-N
M-N
M-S

M-N
.1958 M-8
,1911M-S

J-J
A-O
M-N
M-N
J-J

’ill 1941
Cent Pacific*”s33or/aciflo Co
CentYermont 1stgu g 4e.el«20Ohas A saw beeAtl Coast Line
GheeA Ohio gold.6b. «1911
Gen fundingA impt 6S.19291st oonsoi g 6s 1039
Beglstered 1939

General gold 4*s 1992
Beglstered 1992

Convertible 4 *s (wb is). 1930
Bim bandy 1 st 4« 1944
Coal Biv By 1st *u 4s ..1045
Craig Valley 1st g 6s..,.1040
Potts Creek Br 1st 4s.. 1046
K A A Div 1st eon g 4s..19892d consol g 4s. ..1980
Warm Snr Val l8tg,6s..l941
Greenbrier By lstgn g 4s ’40

Chic A Alt BB ref g 3S...1940
Railway 1st lien 3*t...l96o
BegisUred.. i960

Clue BurlA Q—Deny D is 1922
Illinois Div8*s 1949
Befnsterea 1940Ills Div 4s ......1949

IowaDiv sink fnnd5s..l910
Slnlanffnnd4m.......l9l0

Nebraska Extension 4s. 1927
Beglstered.. 1927

Southwestern Div4s....1921
Joint bonds be* Great North
Debenture 5s 1913
General 4s....

Han ASt Jos consol da..*.*/**.
CldcA Kill refAimpg 4s 1066
1st consol g 6s...........1934
General oonsoi Ist6s....l937
Beglstered..... .1037

Chie A lnd C By 1st 5s.l036
iliioago A Erie beeErie
(hie InA Louisv ref 6s...1947 J-s
Refunding gol06s. 1947 J-J
Loidsy N AA Ch 1st 6S.1910 J - J

Ohio Ind A Sou 50-yr 4a..l966 J-J
OhioMBA Sip term g 5s 1014 J-J.
General g;4s series A..H080 J -J

•JsasstssnESaf«
25-yr deben 4s 1936 J-J
cauo<A L SaDry a 6s.... 1021 J-J
ChinAMoBivD& 6s...1026 J-J
Chie A,P W lstg6S 1921 J-J
DakA Gt So r9a- 1916 J-J
Par A Souassug6s. 1924 J-J
LacrosseAD 1st 6s....1019 J-J
Mineral FeintDiv6s....1010 j-j
So Minn Div 1st 6s. 1910 J-J
W16A MinnDiv g 6s....1921 J-J
MilA No 1MM L 6s....1910
1st oensolfis 1918

OhioANortttw cons 7s..,.1016 G- F
Extension 4s .1886-1920 F-A
Registered... .1886-19!^ F-AGeneral gokt8*s. .1067 M-N
Beglstered .pl087 Q-F

sinkran fundes...187^1029 a-o

*:::!»£8
.....1879.1i«9 A-O

Debenture 5s... 1921 A-O
Beglstore4.. .1021 A-O' sinking fond d¥b 6s 1033 M-N

5 Registered.............1933 M-N
5 mITlJAWest ist g6sl02l M-S! mid 16s 1929 I-A

adDiv 1st g 6S..1925 M-S
Div lstg 6s 1024 J-J
ies ......19i .1 rt-N
LIMA Pao 6s...1917 J

19:7 j
4S. 19S8J
.............1988 J*J
g4S.........1934 A-0„St%&iSi*a*4i*::i9!og-N-.49 ..1912 M-N

Mj£i::::::::”:::::::::i9iem'nOis. 1917 M-N
P4S 1918 M-N

CMO K1 A Pao BB 4s..2002 M.N
Beglstered..,.., .2002 M N

Bur C B AN— 1st g 5s. 1934 A
■egistered.... ,.1934 A
JFAfiW IsCgu 68.1921 A

__ A St Listgug7S.. 1927 J5 Choc Ok A G gen g 5s .0I8I8 J-J
Consol gold 6s... 1062 M-N

Keok A Des M lst6s...,1928 A-O
Jhic St L A NO bee IU Cent
Jhio St LA Fitts beePennCo
Jhlo St P M A O eon 6S...103O J -p
Cons 6s reduced to 3 *8.1030' J -D

Friee
Friday
May 27

Bid Ask

f. 92........
109 ....

105
122!* 123 *
120*122

: 110*
100 ....

100*....
90*100*

100' ....

85 * Sals

100*
102!
Ill*

100*

‘*9*4**
*8*6**

97*
88*

*101

73*
69*

102*
116 H;
113*
101*
102*
baJe
87
89*

106
00
08*
96

03*

Sale**
*09**::::::
871 Sale

»7*
9b* Sale
104 >•
97* 00
98 90*

*97* "ini
101 101*
97* 93
101*
81 83*
122 127*
110 no*

1 Weehfs
SOnge or
Last bale

Sanyo
bine*

January 1

^ JUUhfNo Low Mig\90* Sep ’00....n,

115 Nov 05 ....„

110i Jkn’ioj...{a^O 110
103; Jan’to ...J l03 103
124 May’10....‘128 *125*
122 * May’^O ...Jil22*125
108* Mar’10 ....['108 108*

ioo* **i‘o’6* "‘ifiou* ioi^
100 May’10 ....j 100 100*

86 * 85* 3.

15
1
7

100* 100*
102* 102*
112* 113
ll‘2*Jan’10
101, 101*
105! Apr *00,.
04* 06*263
89 Apr’10,.
83i Apr’iO
1101 May’00
90s Jan ’09
97*May’10;::
931 Keu’10!....
113* HeU’05:....
91* Mar’10 ....
74*May’10L..I
68* 69* 16
76 Oct’09 .. 1
99 May’10!..
87 87 * 22
01* Dec*08.
9o* 99*
108*Oct’09..
09 Apr *10.
08* May’10 .

1U1 * Mai’oy
97* May’10

101- May’10 ....
07* 07* 26
101* 101*! 7
83 * 83 * 4
127 . Apr’10....
110 110 j 6
IU! May*09....
112} Mar’ll

85 87

100*101*
102 105*
111*114*
112*112*
90 103*

93*
_ 103* _

00* sale 00*
103* Oct

110*

120! 127 126 May’l
...... no* iu j Dec’uoi;;;;
100 100*100 May’10

94; Apr’10..
103103 I 2:
00* ^ 00 *! 66

97* *99**
101 102*
07*100
101 102
82* 86*
127 127
109*113

86* Apr’1
02* 02*1 30
107* Mar’1
108*Apr’10:....
108*Apr‘10’...
103* Api’lOj.103* Apt 'iu....
116* 116* 1
106 j May*10,...

86 87*
92 *v 02*

1075»II!III
106 107*
102*
116* ......
1U4* 106* _ f

lou 100 i May’io ..Mi
............ IOO Nev*09! .

...... 107* Jo7*Mar’lO.._
100* Sale WO* lOOV li
104, 106 May’10'
,111*113 112 May’10.
. 06*100 96* 96*1 2
I, 04L 100* J’ly*0.i...,.
87 88 87 * 87* 6
f............ 03*Apr’lMt....
-no*..— 110*May 1%.109*. ill * Nov’w
• 105* ......1106' 106 , 1
106 106 Mar’lO
....... 107 *l107! 107 1

106 * ke0*iy*.. ••
no Ma^ia...;
ioo' J'ly’osL..
n4*M»y’io?....
n2*Mar’10t....
142* Feb ♦021...
123*AprW...
103* May’00 ...
llo*Apr’io...
113*Aug’O0‘
05* 96*J 12
98* Feb’10|..„
87* ssv'in
97 J’ly’Oif....
97 J’ue’09,....
94* Jan’10...
94 Dec’09|...
04* 04

100 142
110

no;
i 117*
117*
100*......
110 111*
100* 112*

< 96* Sale

88 Sale

* 04*

77* Sale

ib’ir* iYi*
i‘o*4*mm
ibi* i*o*3**
.. ... 10b*
100

123 126
88*

0*3* AnaW..,.
77 77*i270
76* 76*;
113*Mar’l6
120*Mar’03
111 Nov’05

ibi"May’l’o
108 Mar’lO
104 Feb’10

124 124
03 Deo’03

03 *
87
83

95*
89
83

*9*f * "99"
03 93

91
74
68*

01*
77
75

98* 100
86* 80*
!••••• Mew

08*100*
9*9" ioo**
08* 100*

112 112

126 120*

ibb*’ ibb*
98* 04
103 103*
08*100*

86**80**
91* 93*
07*108
108* 110*
108 108*
103* 108*
It6* 118*
106 106
100 100*

10?*mT
100* 100*
104* JJ6*6*10!
81** *80*
no* 1Vi*

06 1O0
.05 107
106*106*
100*111*
s——......
114*117*
112*112*

*04* ‘*94*
'94**94*
**76* "8K
.78* 80*113*114*

104 104
108 110
103*104

124 127*
•••••• esssts

Street Railway
Brooklyn Bap Tr g 6s.....l946
1st refund conv g 4a....2002
BkCity 1st con 5s.1916.1941
Bk Q CoA S con gu g 5s. 1941
Bklyn Uu El lstg 4*5s.
Stamped guar 4-5s....

Kings Co El 1st g 4s

Nassau Elec gu g 4s....1951
Conn ByA:L 1stA ref g 4*8’51
Stamped guar 4 *s 1951

Bet United 1st con g 4*s.l932
Havana Eleo consol g 58.1952
Inter Met coll 4 *s 1936
Inter Bap T o-yr conv 68.1911
45-year 5s Series A 1932

Internet Trao coll tr 4s.. 1949
Manila Elec 1st A coll 5s. 1053

1U18CELLANEOII5 BONDS—Continued on Next Page.
Street Hallway

MetSt By gen cel tr g 6s. 1997
Bet g 4s, 2002
BwayA7thATlstog5sl943
OolA 9tliAv 1st gn g 58.1993
LexAvA P FlstgugSs 1993
Third Ave RB con gu 4s 2000
CentTr Cooertfs stanpd...

Third Ave By 1st g 6a..1937
N Ori By A Lt gen 4*s ..1935
St Jos RyLtH A Plstg 5s ’37
st PaulCity Cab con g 5s. 1937
Tri-City ByA Lt 1st s f 68.1923
Underground of Lon 5s... 192b
4*8 1933
Income 6s ,.1948

Union El (Ohio) 1st g 6s.. 1945
United Rys St L 1st g 4s. 1934
United RRs San Frsf 4s.1927

A-O 102 103 192* 102* 1 102 104*J-J 86 Sale 84V 85* 83 82 87
J-J 101 104 101* May’10 .... 101*104
M-N *»* 90* Mar’09
F-A 101 Sale 100* 101 16 100*103
F-A 101 101* 101 101 4 100*103F-A 84* 84* 84* Apr’10 a 3 84 85
F-A 84* 84* 84* May’ 10 .... 83* 86*
J - J 7? 78 77* May’10 - --r 77 82
J-J 101*102* 102* Mar’lO 102*102*
J-J 101*102 ioi*May’io .... 101* 102
J-J 81 82 81 81 4 81 82*F-A 94* 06* 04 Apr’10 03 04
A-0 80* Sale 80* 81 161 78* 83*M-N 101*101* 101*4 IOP4 1 101*104 '
M-N ...... 102 I0l»4 101*4 28 101»4 103 *J-J 67 67*Mar’lO 67* 67*
M-8 •••••• ••♦•#* 98 May'06 -... ...... ......

ff-A
A-O
J-D
.Vi-S
VI-S
J-J

j*-J
J-J
M-N
J-J
A-0
M-N
J-J

A-0
J-J
A-0

75
*45
98*
90
96
64
68*
105*

*0*9**
105
96

*84*
36*

67*

80

103
100

107*
87*

*1*08
97*
100
Sale
38
90
82
70

79 78
48* Apr’10
101* May’l 0
06 May’10
07 Apr’10
64 May’10
63* 64*
106* May’10
87 Mar’lO
98 Nov’08
107* Doc’09
97* 97*
98 Apr’00

85
May’10
Oot’08

82
May’10

84
36
84
82
69

88

70

75* 82*
48 64
09 102
96 102
06* 99
64 69*
63 08*
106*108*
87 87

06 99

83* 8i
81* 40

81* ’*8*8*
60 74

•No price Friday; latest this week. HFlat. eDueJan d Due Apr e Dae May gDueJ’ne ADue J ’ly IcDne Aug oDaa O^t p Due Nov sOption Sale
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May 28 1910. New fork Bond Record—Continued—Page 2 1411

iv Range *
Since

January 1 *

Wo 1mu> High
133 V 1^7

km-msk

• * • «*

l

K

m’tuv
108*a 112
90 .fiv

.2
• ••gr

ioi**.io8** :
j

87 -87 V
105 .107 ^

u

i

<
(
(

93V 86 V (
/

• ••■••-. • w*' ■ %
«4V 94 V (
93 V 96V (

<

• •••*

•••r

*80*' *9*6*"
105*4.105*4
.98 .88 V
,93 98

....

• ••g

• •••

***8
*90*’ *9*4*V
,65 67

;5
2
8

(
73 81V (
95 97V
96 V 99
111V114

iBo~;i<jo'*
a i

1

.... miifiS
♦•D

*1
iuTuev
liovnov
97v 101

.... 120 120v

6

*49
23

98 102
100V 103
,97V 100 V
82 V 97 V
126V 130V

:::5
234

93V 97V
103V 104 V
1101V 105
91 V’4V

*"*5 *9*6’* *ii4V
83 8i *4

-•*.

.... 95 y / v
83 9 i
72 74
109 111

•••*»••

•

• ••• 118V 122V
100 10,0 r

1U6V 1U6V
103 103 V
106V 106 V
99V 99V

19 bi 87 V

10 72 V 76V

*"*8
*3*3

83 V 86V
75

„ 83
67 7.3 V
113 V US V
110 115

• •••

|i:J6 i*2*7
114 114

• •••

libs'v iu*3 v
103 V 104 V

• -••

....

r 89 93
108 V 108 V

100V 101 v
101v101V

.BONDS
N. T. STOCK EXCHANGE
Wekr Ending Mat 27

Chic StP M A 0—{Con)
Oh St P A Minn 1st g 6« 1918
.Nor Wisconsin let 6s...19.10
St P AS City 1st g 6a...1919

ChicA West Indgeng 6s 91932
Consol 60-year 4s 1952

Chic A WMich See Pere Marg
Choc O A Gulf SeeCHl& P
Oln HAD 2d gold 4^3...1997
Cin D,A i 1st gn g 5s...1941
C Find A FtW Jstgu 4s 2.’23
Cin 1A W 1st ira e 4S.1953
Ind Deo A W 1st g. 6s...1935
1st guar gold6s 1935

ClSt LAC See C C C A St L
Oini SA C C C C St L
Oieartteld A Mali See B R A P
Qlev Cm C A St L gen x 4al993
Cairo Dir 1st gold 4s 1939
CinWA M Div 1st g 4s. 1991
8t L Dlv 1st col tr g 4s.. 1990
Registered .1990

SprA Cot Div ,1st g4s..1940
W W Vai Dlv 1st g 4s...1940
01 St.LA C consol Cs..>1920
. .1st gold 4s ...<61936

Registered <61936
Cin SA Cl con 1st g 5s. ,1928
0 C C A l eonsol7s a914
Consol sink fund7s....1914
General consol gold 68.1934
Registered .1934

ind.BLAW 1st prel 4a.l94U
0 Ind A W let pf 5s...dl93y
Peo A East 1st con 4s...1940
Income4s......,......;l9yo

Olev A Marietta {See Penn, Rh
Clev A Pitts See Peun Co
Col Midland 1st g4s <1947
Coioradj A Son 1st g 4s...1929
Refund A ext 4Vs 1935
FtW A Den C 1st g 6s.. 1921

Oolum A Greonv See So Ky
Ool A Hock Vai See Hook Vat
Ool A Tol See Hock Vai
Ool Conn A Term See N A W

nOonn A Pas Rivs 1st g 4s. 1943Cuba RB 1st 50ryr 5 g....l952
ak A Gt So See CM A St P
alias A Waco See M K A T

Del Lack A Western-
Morris A Essex Ist7s...l9l4
1st consol guar 7s 1915
Registered... .1915

1st ref gug3 ‘as.......2009
N Y Lack AW lst6»...1921
Construction 6s .1923
Term A improve 4s....1923

•Warren 1st refgng S VsJJOOO
Del A Hud 1st PaDir 7s.l917

Registered 1917
10-yrconv deb 4s 1916
1st lien equip g 4 Vs ....1922
1st Aref 4s 1943
AJb A Sus conv 3‘as..... 1946
Rene A Saratoga let 7s. 1921

Del Riv RR Bridge See Pa R it
Deny A R Gr 1st con g 4s.l93t>
Consol gold 4 Vs. 1936

^proTeinem gold 5s...1926A refunding 6«. .1955
Bio Gr Juuo 1st gn g 5s.JL939
Biogr So let gold 4s....1940
Guaranteed 194o

BioGr West 1st g4s. ...1939
Mge and col trust 4sA.1949
Utah Cent 1 st gug4s al917

Dos M 01A Ft D &e«MdsStL
DesMoi Uu Ry 1st gAs.,1917
Dot A Mack 1st lien g 4s.l995
Gold 4s 1995

get SO—O S Diy 1st g 48.1941ul A iron Range 1st6s.. 1937
Registered 1937
2d 6s 1916

Dal Short Line Sec Nor P&o
Dal So Shore A Atl g 68..1931;
L'&stof Minn seeStPM.AM
l^astTen VaA Ga See So Ry
Klgiu Jol A Eaat Ist g5s.l941 .M-N
Sim Cort A No See i*ehAN V
Brie 1st oonsol gold 7s....l92u 11-S
NY A Erie lsiextg4s 1947 .«-n

20 ext gold 6s.. 1919 M-S
3d ext gold 4 *a8 1923 M- S
4tli extgold 5s 1920 A-0
5th ext gold4s 1923 J-D

NYLEAW 1st g rd 78.1920 M-S
Erie iatoou g 4s prior.. 1996 J-J

Registered. <1996 J-J
1st consol gen lien g 4el996 J - J
Registered ......1996 J-J

Penn coil tr g 4s 1951 F-A
50-year conv 4> A ....1953 A-o

do Series B.1963 A-0
BuftN SfA Erie 1st7a..1916 J-D
Chic A Ene 1st gold 5s.. 1982 M-N
Clev A Malion Vai g os. 1933 j-j
Long Dock consol g 6s.. 1935 A-O
Coal A RR 1st curgu 68.1922 M-N
Dock A Imp 1st cur 6s..191b J-J
N i’.A Green L gu g 5s. 1940 M.N
NY Sus A W 1st ret 68.1937 J-J

, 2d gold 4 Vs. 1937 F-A
General gold 6s l94o F-A
TernuuaJlst gold 5s.. .1943 M-N
Regis *5,000 each...1943 M-N

Mid RRot N J istg 68.1910 A-0
WUkA Ea 1st gug 68.1942 J-D

51
Q-M
J-J

J-J
M-N
M-N
J-J
J-J
J-J

J-f)
J-J
J-J
UN
M-N
MB
J-J
M-N
Q-F
Q-F
J-J
J4>
J-D
J *J
J-J
|A-o
Q-J
A-0
'Apr

U-j
FA
M-N
J-D

A-0
J-J

M-N
J-D
J-D
J-D
J.J
FrA
PAN
F-A
ALS
M-S
J-D
J-J
M-N
A-0
M-N

J.J
J «J
J-D
F-A
J -O
J-J
J-J
J-J
A-0
A-0

AON
J-l)
J-D
M-8
A-0
A-0
J-J

J-J

Prise
Frida* j
May'S?

Hui A.*k
123
123 ......

112 V 114 .

108 .

89T» 91

101 -106 ‘a

*80** *86*!
107 ;]

Loro Hi#A
123*4 May’io
129VMay’09
113 MariO
112 112
90 May 10

113
101

90‘s

90 V
90

9034
104V
87

93V
94V
94 V
93

100*4
92*8

9&V

107 V

,123

9*2““““
‘.lllY. *93**
66 V 58

74'.
9&34

. 97
lll*»U3 ■*:

95

109*4
112 *a

1UV

8534
115 -120VJ1
107 ^
87*4

87 V Jan’lO
107 Mar’10
107 *a Deo ’.0.2

93*s PS*8
94V Ang’OU
94 61J aii’1(
93 »a Apr *10
91 Oct *07
.96 Dec *09
90 May’10
105*4 Feb’10
98*2 Apr *10
98 leb’10
109*8 Sep *09
109*4 Deo *09
125** NoV’09

94**!J’iyV08
9*3VMay’10
56 56

73 73*a
85 95
96 »a 97
111 Hi May’iO

lOO"* M»riO

111 Mar’10
112 V Api '10
127 J’ne‘06
94 Sep ’09

98*9

116^120

98 >8
101
9SV
92 *a
125

sale
101*
sale
93

93 94*e
..... 104*8

102
92 Sale

79

90S **93*
84

94
81 92
...... 75
...... 112

107 108*4

108*ali2

HS‘i
1UU4
LOO8® ...
102
105*8
98V ...

120V
82^ Sale

73 Sale

’*83*4 *8*5*
76 7d
68 <4 Sale

U&V
110

Hi *4
123 ...

109*8
lUO ....

105
103 103*8

90
106*4

100

Weetde >

Oct *00
101

97*4 S’?3*
102*8 Feb’03
.0 Mar’10

Aug’Ol
98S

149
98
100V May’10
98*« '9s"
92 -i 93
128V Apr'M

93*4 94
104*»-Mar'10
101 *8 May’lu
91*4 93**
98 Feb’O?
.78 ; Dec ’09
85 Mar’08
i!0*a 91
64 Apr'It
07 jhu’U2

HO Sep'04
95 Apr'10
89 89
74 Feb’10
109 ;May’iu
106 *4 Aiar'Ob

110 Oot’09

U3 Dec’09

118*4 May’10
100 Apr 10
106*4 Mar’lo
105 .Mar’lu
106*4 Jan '10
99a4 Feb’lu
124 Aug’i
82 82
81 Nov’i
72*4 73
85 s. Feb’07
83 *a 63*4
76*4 May’lU
68*4 t'8*4
ll3'#Mi ‘
110 Mj
121 Dt
127 Mi
114 Ai

89 Mi., ..
103 *uMay’io

BONDS
N. Y. STOCK EXCHANGE
Wbrk Enuipto Mat 27

■**i
Price
Fridav
May 5T7

Bid
. 107

Ask

is A Til 1st corn 0s. 1921 J - J
general gold 5s......1942 A-0
Vernon 1st gold 6s..*1923 A-o
. Co. BraneJi 1st« 5s.i930 A-0

*

So Ses ChMA StP
lintA PereM -Vsc1PereMar

’ee Sea Air Line
J-J

J

111
101*8 ......

9014
80 85

95 *4 100

. 96 7e Sale
91»4

WeeWt
Range or
Last Sale It

Low
114

Jitgli
Oct *09

115 Deo’09
101*8 101*a
114 Apr’06
95 J’ne’08

105
86

Mar*98
Mar’10

97 J’ly’09

95^ 96
95*8 96*8
99 *aMay’10

lalttarASA -awSoPacCo
-Tpi HA H of18821st 5SJ1913 A.O
feorgia A Ala Bee sea A Line
la CarA Nor See sea AilAnel
heorgia Paciflc See So Ry
hlla v GA Nor SeeOo PaoCol
honv AOswegat SsrN YCent!
brand RapA. ind K R1
hray*» Ft Term -SevSt L8 W,
ht-Nor—<; BA Qcoll tr4s 1921 iJ-J
Registered-A .’1921 Q-J
St Paul M,A Man 4s....*1933-J-J 9U»4 _ .

1st consol gold 68 <‘193:U-J 125 *» Sale 125*8 126*a
Registered .>1933 -J -J 132 Apr’09
Reducedtogobt4>»8lO33 J-J 105 105*a l05 105
RegiaterStl >1933-J-J loS^J’ne’OO

Dakota ext gold 6s....1910 M-N lou^sale 100^ 100^
Mont ©kt 1stgo*d'4s.jl937 J-D >95*® 97^* 98 Apr’10
Registereil ....il937 J-D 100*4 oct *06

,EMinnNorDiv 1st gAsl948 A-o 96 9934 Jan’lu
Kinn Union 1st g 6s.. 1922 J-J
Mont C ‘1st gu g 6s 1937 J-J
Registered..: WS7 J- J
1st guar go*d 6s .‘1937 J - J

WillA SiF 1st gold 58 *1938 J'D
hreenbrler ,Ry See Ches A O I
luif A«11st retAt g 5s«l952 J-J

112 114*8 Feb*10
125*8 130 129 ,Feb*10

.136*4 iVIay’OO
tils*® 1137s Apr *10
:1 IB *s 116 J’ne‘09

UO
111

90 H9 Apr* 10
LI ousatomc Sse’U *YNrHA H1
lock Vai 1st consol g 4*88.'1999 J
Registered—.V... id999 J - JI
Col A H V. 1st ext * 48..4948 A-O
Col A Tol.lst Ox 4s 1955 F A*
loust E A WTex See So Pac

TOO Sale 100 .100»4
loo ....... 100*8Sep*08
95 :96 | 95 *aMay’10
96 99*4i,eo’U9

,1st gold 3*88
Registered

is..1951 J-J
...41961 J*J
....1951;J-J
...1951 J-J

102 *4

*90** *92*
10534 Jan *10
107% Apr’07
90 90
94 Sep *09

Ertended istg*3 4s”"*1951 AiO 93*aMay’o9
4 1 at I tik 1 1 ■! , IVSo .Jiy’09

100 Apr’10
* 99 J oe’09

97 *8 sale I 97*a .97**4
99 *8 1 9,;09»«

99*a 97 May’07
4960 9 iD' 100 Apr’09“

92 | 87*»May’10
106 123 May'99

78V 77V Mar'lo
I 7.9*4 Deo*08

let gold3s sterling <1951 M- S
CoU Trust gold 48 .:i952 100 *«
Registered.. 1952 A-O
l*t re£4s *1955 MIN
L N O A Tex gold 4s ...1953M-N
Registereu...... 1963 M-N

Cairo Bridge gohi 4s...:i960 d
liOuvsvDivATerm g3 *88.1953 J - J
Middle .Dlv reg 5s 1921 F^A
Omaha Div 1st g 3s....41951 F-A
Bt Louie DivAterm g 3s. 1951 J - J
Registered.... .;195l J * J
GoW 3 *88 ..... 1951 J-J
Registered...........1951 •* - J

Spring Dlv lstg 3*as...1951 J*J
Western Lines 1st g 4s.; 1951 F-A
BeUev A Car 1st tfe .1923 J-D
Carb A Shaw let g.4a...l932^M’S
Cldc St LA N O g 6S...1951 J-B
Registered....,; <..1961' J -D
Gold3*as 1951 ! J-Di
Memph Div lstg^4s..;1951'J’D 97 *a

StL Sou let gu g 4s....1931ADS 94V 08

85 87*a‘ 99 Feb’10
101V oct ’99

89V100" Nov’OO
95 ...... 93 Apr’10

117 V H7*a May’iO
• 99 teo’10

114*8 114V May’10
112 118 Mar’lo

90 Oct ’09
97 *a Mar’lo
98 J’ly’08

2d gold 5s .1909 M-S|
Trust Co certfs 1

od gold 4s ;1921 M-S!
jwa central 1st gold 6s.;l938 J'Bf
Gold 4s ; 195L M*S
|v ai AA G R see L SA Al S
IVan A.Mich See Tol A O C

BTSAAl See St L A S F
fcMRAB SeeStL& S F
C.A Pacitic See M K A T

97 95 1*5
...... 1L0 J109VMay’10
110*8 lilV 111 May’10
lio*a 111 v ill
21

Registered .D'50 A
A-ORef A impt 5s Apr4950....

see LAN
bee O R IAP

Knoxville A Ohio Nee So By
I Uke Erie A W 1st g 5s. .1-937
l-i 2d gold 6s 1941
North Ohio 1st gu g 6S..19451A-O
Sho A Mich S See N Y Cent

25
103

75 V 76

25
103 *a
76 *a

Ail V
26
103 *v
76V

72 72*a 72V 73
63 <Jct '00
I00*a tOl100 *a Sab*

J-J
J-J

Registered 1940 J - J

Registered 1941 A-O
eh V Coal Co 1st gu g 6s.1933 J-J

Leh A.N .k 1st guar g 4s..1945 M-S
Registered 1945 M-S
El CAN 1st pf 6s 1914 A-0
Gold guar 6s 1914 A-0

eh A Hud R see cent of N J
Leh A Wilkesb See Cent of N J
Leroy A Cauey Vai bee Mo P
uoug Dock see Erie
Rung Isl*d—1st con g 5s./il931 Q-J
1st consol gold 4s A1931 Q-J
General gold 4s ..1938 J-D
Ferry gold 4 Vs 1922 M-S
Gold 4s 1932 J-D
U uihed gold 4s 1949 M- S
Debenture gold 5s 1934 J -D

..J

147
2

16

16

Lots HUfd

89
17
i
1

22

Range
Since

January 1

101 101V

86 87

94V 97V
,94V 96V
99V 100
L25 *8 128V

104V 107V

Lvov ioiv
98 100*4

*99V " 99V
113 114 V
129 129

iiaviVav

87 V 94V

100 104

y&" ‘9*5*8

105V 105V

90 92

99 V 100V

97 V 99V
0.8-* 100V

87V 88V

77V*77V

88V 89

98*' *98*" '
117V117V
89 99
U4V 119
118 118
'•••••■■ ••»•••

9#V 97V

95 98
1U9VH0V
106V112
10t>v 112V
23 35
102 106V
74 77 V

72 74

14 100 V 103

111 112 111 111
...... 106V I06*aMariO ...J

Iu9v 100 Mar’lOj....!

110V 112V
106 V 107 V
108 V 112

114
....! o6 *3 97 V

.115 115V

106 107 *a 107V Mar’10 ...J 107 V 108V
107 Aug’oy

97V 97 V Apr’10
115V 116 May” U
113V 109 *a Oct ’99

107*3 108 Nov’WO
92 96 V 93VMario

95V
102 V loivFebio
1 Oo *8 ...... 101v ocp ’09

111V
J I,

. 112 Febio
loov

96 97 Vi 96 May’10
96 101V iOOVFeb’io
92 1 9UVUct’06|

95V 93 V Mar’10'... j 93 V
104V Dec’08|...J

93V 95

I10JLV I01*a

... 112 112

96 97V
100V loov

95

MISCLLIGNEOUS BONDai—Continued on Next Page.
Gas and Electric Light

Atlanta G L Co 1st g 6s...1947 J-D
Bklyn U Gas 1st con g 5s.l945 ,vi-N
BuiiaioGaa 1st g5s .194 . A-0
Columbus Gas 1st g 6s.... 1932 j. j
Detroit City Gang 6s 192b j.j
E*lUasCo«onlstg5s...l91b f-aBq G LN k 1st con g 6s., 193’.
GasA EleoBerg Co eg os.1949 j-D
Gr BapG L Co istg 6s...1915 F-A
Hudson Co Gas 1st g 5s..1949 M-N
Kan City (Mo)Gas Istg 5s 192i A-O
Kings CO El L A P g 5s...193 . A-o
Purchasemoney 6s x99 « a-o
BdEillRkul8tcong4sl93i j.j

Lac Gas LofSt List g5s.e!9D G.*
®kt 1st gos 1934 A-0

Milwaukee Gaa L 1st 48..192', M-N
Newark Con Gas g 6s.... 194b J-D

102
100 Ui7 107 107 M 105 V i*07V
64V bale 64V 64V 1 64 ,v67

99 101 *i
97

io'i Aprio
96V Sep 'Ofc

— * ibi lbi
LU5V MariO • ••V lU5V105V

98 61V oct ’01
98 101 100 Oct ’09 ♦

102 103 103 VMay’10 103 V103V

*l*0*i“ 103**
97 MariO
101V Sep *09
113 Apr’10
90 Mar’lO

.... 97 97

...i 112 116
89 7|. * * - i 87V 90

Iu2 V 8ait 102 V 102 V 12 LOOV 105
99V 100 100 April 99V 101

,90V
106 108V

91 ^pr’10 ,81 ,92 V

ked this week, a Due Jan b Due tfeb

Das and. Electric Light
N Y G E L H A P g 5S...1948
Purchase money g 4s...1949
Ed El 111 1st conv g 6s.,19lo
1st consol gold 5s 1995

NYAQEl LAP 1st con g 5sl930
N Y A Rich Gas 1st g 68.1921
Pat A Pas GA E conjg 5s. 1949
Peo Gas. A C 1st con g 6s.l94b
Refunding gold 5s ,194'i
Ch G-L A Cke 1st gug 5s 1937
Con G Coof Ch 1st gu g 5s.’3b
IndNatGas .A.Oil3(hyr 5s ’36
Mu b uelGas latgugos.l94r.

Philadelphia Co oony 5s ..1911
Syracuse Lighting 1st g 5s.’51
Trenton G A El 1st g 5s..194*.
TJnxon Elec LAP Istg 5s. 193i

J-D

i

100v Sale 100v loov
F-A 84 84 V 83V 84
M-S 100 Feb’u
J-J 110 V Sale 110v nov
F-A ...... 100 V 10UV Mario
M-N 97vJ*ly’09
M-S ioo 104V Nor’05
A-0 109V 117 V 118V Mario
M-S 102V 103 102 m May’10
J-J 103V 104V 104 May’lo
J-D 102 103 101 VMayio
M-N 91V 94 V Aug’09
Ai-N 101V 101 Matio
F-A ......102V 102 VApr’lu
J-L 99 ...... LOO Mar’ll
M- b 103 110 May’06
MS - 98 96 -Jan’Ob
J<D 100 iobv 102 V Marini

100 V103V
83 87
100 100V
110 liiv
loov 101V

118 119
102V104
102V 104V
100V 102

101 101
1102 105

;.||luo 100

itDue Apr «Due May S Due J iy k Dae An* g Due Deo jOption 8*1*
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BONDS

N. Y. STOCK EXOHA NTGE
Wkkk knixvc. Mat 27

Loc.iT Island—(Con)
uuar ref gold 4s .1949 M-S
Bklyn cfe Mont 1st e 6s..1911
1st 5s 1911

N Y B «fc M B 1st con e 6s 193b
N Y & R B 1st p os.....1927
NorSh B 1st con ggu5sol932

Louisiana & Ark 1st g 5s.1927
Louisv <fc Nasliv gen g 6s. 1930
Cold 5s .1937
Unified gold 4s 1940
Registered..... 1940

Sink fund gold 6s 1910
Coll trust gold 5s 1931
E H A Nash 1st g 6s....1919
L Cin & Lex gold 4Vs...1931
NOAM 1st gold 6s....1930
N O A M 2d gold 6s 1930

f PensacolaDIy gold6s...1920
8t L Div 1st gold 6s 1921
2d gold 3s 1980

Atl Knox A Cln dlv 4S..1965
Atl Knox A Nor 1st g 58194(3
Hender Edgelstsfg6s.1931
Kentucky Cent gold 4s.. 1987
LANA MAM 1st g 4 *281945
LA N-Sonth M Joint4s. 1952
N Fla A 8 1st gn g 6s...1937
NAC Bdge gen gu g 4Hts 1945Pens A Atl 1st gn g 6s..1921
SAN Ala con gu g 6s..1986
LA Jett BdgeOogug4s..l946
LNAAOh SeeC JTA L
Al ahon Coal See L 8 A M S
iU-anhattan Ry oonsol 4s.1990

Registered 1990
Stmpd tax exempt..1990

MoK’pt A B V See NY Cent
MLex Cent cons g 4s 1911
Istoonsinog 3s «1939
2d cons inc g 3s trust recto..

Mex Internal1st con g 48.1977
Stamped guaranteed... .1977

Mux North 1st gold 8s....l910
Mloh Cent See N Y Cent
Hid of N J See Erie
MU LBAW See Chic A N W
MU A North SwChMAStP
Minn A St L 1st gold 7s..l927
Pacific Ex 1st gold 0s... 1921
South West Ex 1st g 78.1910
let oonsol gold 6s 1934
1st and refund gold 4S..1949
Lea M A Ft D 1st gu 4s...,86

Minn A St L gu Seen OBAN
M StPA 8 8 M cong 4 int gu ’38
M B S M A A 1st g 4 int gu 1926
MiunUn See St PM AM
Mo Kan A Tex 1st g 4s...1990
2d gold 4s pi.990
letext gold 5s 1944
1st A refund 4s 2004
Gen s £ 4*28 1936
St L Div 1st ref g 4s....2001
Dal A Wa 1st gu g 6s.. .1940
Kan C A Pae 1st g 4s...1990
Mo K A K 1st gu g 5s...1942
MK&Uk 1st gu 5s 1942
M K A TofT 1st gug 68.1942
Sher Sh A bo 1st gu g 6s. 1943
TaxA Okla 1stgu g 5s... 1943

Mo Pacific 1st con g6s ...1920
Trust gold 6s stamped.al917
Registered *1917

1st coll gold 5s 1020
40-year gold loan 4s 1945
8d 7b extd at 4% 1938
1st A ref conv 5s fullpd. 1969
Cent Br Ry 1st gu g 4s.l919
Qen Branch U P 1st g 4a. 1948
LeroyA C VA L 1st g 5s 1926
Pao KolMo 1st ex g 4s. 1938
2d extended gold os. ..1938

StL Ir MA Sgen con g 5sl931
Gen con stamp gtd g 5s 1931
Unified A ret gold 4s.. 1929
RlV A G Div 1st g 4s.. 1933

Verdi V 1 A W 1st g 58.1926
MobJ A K C 1st cons g 5s.1953
Mob A Ohio new gold 6s..1927
1st extension gold 6s../tl927
General gold 4s 193b
Montgom Div 1st g 5s..1947
St L A Cairo coil g 4s..el936
Guaranteed g 4s 1931
MAO coll 4s See Southern

Mohawk A Mai See N Y C A h
MonougaJiela Riv see B A O
Mont Cent See St P M A M
Morgan's oa A T See S P Co
Morris A Essex See Del LAW

Nash Chat A St. L 1st7s.l9l31st consol gold 6s 192b
Jasper Branch 1st g 6s.. 1923
4lC.il M W A Ai 1st 6s.. 1917
T A 1* Branch 1st 6s 191r<

Nash flor A She! See L A X
Natltys o£ Mexpr l4Va 1957
Guar gen 4s 1977

Natot Mex prior lien 4 His. l926
1st consol 4s 1961

New h A v seeN Y N li A H
N J J uuc R R See N Y Cent
N Y Bklu A 61 an Bch See L i
N ¥ Cent A li Riv g 3 Vh.1 997

Registered 1997
Deben g 4s 1934
Lake Shore coll g 8‘as... 199b
Registered * 199b

Price
Friday
May 37

M-S
M-S
A-O
M-S
Q-J
M-S
J-D
M-N
J-J
J-J
A-0
M-N
J-D
M-N
J-J
J-J
M-S
M-S
M-S
M-N
J-D
M-S
J-J
M-8
J-J
F-A
J-J
F-A
F-A
M-8

Bia
94ij
100V
100
102
103
101

il*2V
110V
US'*

AS ft
96

A-0
A-0
A-0

J-J
J’ly
M-8
M-8
J-D

M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
M-S
J-J
A-0
M-N
F-A
A-O
M-N
M-8
J-D
M-S
M-N
M-S
M-8
F-A
M-S
M-N
M S
F-A
J-D
J-J
F-A
J-J
A-0
A-0
J-J
M-N
M-S
J-J
J-D

u
F-A

n

J-J
A-O
J-J
J-J
J-J

J-J
A-O
J-J
A-O

J-J
J-J
M-N
F-A
F-A

96

Sale

107 Hi 109
111
102 106
122 124*
117V

111
114V 116
70 75

04
109
104V
97 0SV
104

loin
101
110*8
111

106
90

114

96V

*06 V Sal*

9SV 98V
30V...
St ...

76 ...

ioo**:::

Wee’Hfs
Range or
Last Sale

12 Range
Since

January 1

Loro
97

Hign
May’10

109
97
113
114
98
100

lOl^Deo'08
HOV^ov’06
106 Apr’07

Nov'06
Nov’09
May’10
Apr’10

98V
... May’09
100 Ha Dec *09
110 Feb'10
111 V Oct ’09
103 Apr’10
124 Mar* 10
120 Jan *00
107V Mar’10
117 May’07

May»09
May 10
J’ly 06
Jan ’00
May'10

_ _ May’10
907gApr’10
llOVApr’10

71
94

118
110
97
104

131 ....

108 ....

1Q0V
104 106

76
83 91V

98 98V
97V ....

97

ioov
83
87 V
79
106

108 V
105
100

109 V
100V

ioov
78

98
83V
101V
Sale
38V
83

‘92 V
lowv
IU7
104 V]
106“
11UV

100V
Sale
73 V

93V
90 V
80

84 V
84V

bale

93V
85

“y’sV
ill
106V

Stile
85

117 V
114
b6

118
116V
90
109

01 06

108 Sale
109V 111
115V
109 V
100 V

llOVMarTO
111 Mar’10
89v Afoy’io

95 98
104 Apr'06
9< 96V

??Ur%
25 V Apr’09
77 Mar’10
80 Fob’08
100 May’10

131 May’10
118 Jan ’07
101 Feb’10
104 Mario
7* May’10
87 Mario

93 93
08V Jan’io

97V" 07V
84 84
ioiv 101s
82 V 00
87V 86V
88 Apr’09
105 Oct ’08
92 Apr'10
109V 109V
106 V May’10
100 V MariO
110 V Apr’U9
106 Mar’10
100 V k09v
100 v ioov
99VMaTlo
100 ioov
78V 7«V
96V Nov'Ob
93V 94
94V Maj’lo
87 V ®7 V
110 Mai'05
99 May’10
113 Feb To
106V 107 V
111 Sep '09
84 V 84V
85 86
102V Jan'10
98 Dec’06
117V 117 V
ll7VMar’10
87 May’10
108V Mar’lo
75 May’U8
95 Apr '10

04 V Sale
S9V 91

83 V 85

108 108
109 May’10
116 V May’07
117 V Mar’05
113 J’ly’04

94V 94V
00 v May’10
102 V Mar’10
84 84

No L010 High,
94 V 100

48

19

104

20
2
3
16
29

1
1

13
63

112V H6V
114 114
97 V 100V

110 110

103 106
124 125V

107V 110V

“93V *96V

96 97V
104 106 V
90V 02
110 111

110VU0V
110 114
69V 89V

96 98V

99V96

MV 98V
27 V 61V

75 77

ioo” ioo'

181 181

libi 101
104 109
76 81V
67 91V

98 100
08 V 08 V

97V100
89 V 87V
101 106

«86VV 90V

00 03 V
10SV113
1106 V 107V
IOOV 105 V

i*06“ i05V
100 111
Ioov 10s V
0»V MV
100 102V
77V 81V

03V 96
04 05
80 87 V

98“ IOOV
113 113
106V HO

84 86
85 87V
102 V 102 V

i 17 v iVi v
117V117V
87 90
108V 108 V

96 . 96

7108 110 V
...J 108V 110V

88V Sale 88V 89
88V 88VMay’10

92 94 I 92V 09
82 V ^aie 81 82 V
7y bale | 79 79

51 ! 93V 95V
... 1 88V 92 V
... 101V 102V
5 82 85

26 88 V 92
.... 88V 90V
14 92 V y6V
10 79V 82V
6 78V 80V

BONDS
N. Y. STOCK EXCHANGE

Week Ending May 27

N Y Cent & H R—(Con)
Mich Cent coll g 3Vs....1998
Registered 1908

Beech Creek 1st gu g 4s. 1936
Registered 1936
2d gu gold 5s 1936

Beech Cr Ext 1st g 3 Vs 51951
Cart A Ad 1st gu g 4a...1981
Gouv&OswelstgugSs 1942
Moh St Mai 1st gu g 4s..1991
N J Juno R gu 1st 4s...1930
N Y A Harlem g 3Vs...2000
N Y A North 1st g 6s...1927
N Y & Pu 1st con gug 4s 1993
Nor A Mont 1st gu g 6s.1916
Pine Creek reg guar 6s. 1932
R WAOoonlstext5s.A1922
Oswe A R 2d gu g 5s...«1915
RWAOTR 1st gug 68.1918
Rutland 1st con g4Vs.. 1941
OgALCliamlstgu4s gl948
Rut-Canad 1st gu g 4s.1949

St Law A Adir 1st g 5s. 1996
2d gold 6s .1996

Utloa A Blk Riv gug 4s. 1922Lake Shore gold 3Vs....1997
Registered 1997

Debenture g 4s 1928

25-year^ 4s 1931

■s
c

F-A
F-A
J-J
J-J
J-J
A-0
J-D
J-D
M-S
F-A
M-N
A-O
A-O
AO
J-D
A-0
F-A
M-N
J-J
J-J
J-J
J-J
A-O
J-J
J-D
J-D
M-
M„3[

R 1st guo 6s.l938| J* J
Mahon Cl RR 1st 5s..l934| J-J

Pitts A L Erie 2d g 5s.ol928 A-O
PittsMoKA Y 1st gu 68.1932 J-J
2d guar 0s 1934 J-J
McKeesA B V lstg6s 1918j J-J

Mich Cent 5s 1931 M-8
Registered 1931

48,. 1940
„ Registered 1940J L A 8 1st g 3Vs 1961
1st g 3Vs 1952,
20-year deb 4s 1029 A-0

Bat (JA Star 1st gug 3&.1989 J-D
Ki OhioA St L 1st g4s 1987 A-O
Registered 1937'A-O
.Debentures 4s 1931 M-N

Price
Friday
May 37

Bid

3:?
J-J
V-8
M-N

J-J
J-J

Asfs.
80V

West Shore 1st 4s gu...2361
Registered 2861

X X A Greeuw Lake See Ene

aX Y A Bar See X Y C A HadYLuckA W See D LA W
Y LEA W See Erie

N YA LeugBr See Cent ofN J
X Y N HA H—Conr 0S..1948
Gout deben 3Vs 1056
Housatonio R eon g 6s..1037 M-N
X H A Derby oon cy 6s.l018 M-NN Y A North See N Y C A H I

N Y O A W ref 1st g 4s..pl992 M- S
_Regie 66,000 only. pl992 M-SX Y A Pat See NYC A H
X X A E B See Long Island
X Y S A W See Erie
X I Tex A M See 80 Pac Co
Nor A South 1st g 6s 1941 M-N
Xorf A West geu g 6s 19ol M-N
Improrem’t A ext g 6s..1984 F-A
Xew Hirer 1st g 6s 1932 A-O
X A W Ry 1st Con g 48.1096 A-O
Registered... 1996 A-O
Dir’l lstlA gen g 4s...1944 J-J
10-25 year oonr 4s...* 1932 J-D
Poo*h C A C joint 4s..1941 J-D

COAT 1st gug 5s 1922 J-J
Bern V A N E 1st gu g 48 1980 M-N

North Illinois See Chi A N Wi
North Ohio See L Erie A Wr |
Nor Pao—Prior lieu g 4s..1097 Q J

Registered 1997 Q-J
General lien gold 3s a2047 V-F
Registered o2047 <J*F

8t Paul-Dul Dir g 4a....1096 J -O
Dul Short L 1st gu 6s..1916 M-S
O BA O coil tr 4s SeeGtNor
St P A X P geu g 6s. ...1023 F-A
Registered certifio’s..l923 Q-F

St Paul A Dul 1st 5s 1031 F-A
2d 5s 1917 A-O
1st oonsol gold 4s 1908 J -D

Wash Cent 1st g4a 1048 Q-M
Xor Pao Ter Co 1st g 6s. .1933 J - J
Xor Ry Cal See So Pao
Nor Wia See C St P M A O
Nor A Aleut See N Y Cent

OInd A W See C C C A bt Lhio Riy RR See bait A O
Ore A Cat See So Pao Co
Ore Short Line See Un Pao
Oewego A Rome See NYC
L>ac Coast Co 1st g 5s 1946 J-D
laool Missouri See Alo Pao I
Penn RR 1st real eat g4s. 1923 M-N
Consol gold 5s 1919 M-S
Consol gold 4a 1943 M-N
Convertible g 3 Vs 1912 M-N
Convertible g 3 Vs 1915 J -D
Consol gold 4s 1948 M N
Alieg Vai gen gu g 4s...1942 M-8
P R R R A Bge 1st gu 4s g.’30 F-A
Phila Bai A W 1st g 4s..l943 M-N
Sod Bay A bo 1st g 5s...1924 J - J
U N J Rii A Can gen 4s.1944 M-S

Penn uo—Guar 1st g 4 Vs. 1921 J-i
Registered 1921 J-J

Guar 8Vs coll trust reg. 1937 M-S
Guar 3 Vscoll tr ser B...1041 F-A
Tr Co certiTs gu g 3 Vs.1916 M-N
Gu 3Vs tr ct£s C 1942 J -D
Gu 3 Vs tr Ctfs D 1944 J -D

1UIS6ELL iNEUt'ti BONU:$—Continued en Next Page
Coal and Iron

ButtASusq Iron 815s....1932
Debenture 5s ai926

Coi r a i Co geu mg 6s..i94o
Convertible deb g 5s....1911

ColIndulstA coll 5s gu..l934
Contiu’tal C 1st s t gu 5s g.1952Gr Riv Coal A C 1st g 6s..1910
Jefl &ClearCA I lstg6s.l92H
KanAHCAClstsfg 6s.l95l
Pocah Con Collier lsts i 5s.’57
Sunday OreeK Co g 5s 1944
Tenn Coal gen 6s 1951
Tenn Div 1st g 6s al917
Birin Div 1st consol 0s..1917
Call C M Co 1st gu g 08.1922
DeBarCA I Co gu g 6s. 1910

Victor Fuel 1st s 15s 1953
Valron CoalAColst g 58.1940,

J-D
M-S
F-A
FA
F-A
F-A
A-0
J-D
J-J
J-J
J J
J-J
A-0
J-J
J-D
F-A
J-J
M-S

95 V 1*9
93V «7
77 V 78
“““

iou“
“99 V ioo’*
83 85

ioiv103“
106 107
105
100

“ss"
04 95V

09 V Nov’09
94 Dec *oy
97 98
93V Alar’10
77 78
107V Dec’04
102V Apr’06
107 May’97
106 V Dec *06
88 Sep ’Ob
73 Fe0’07
102 V Apr’10
106 Apr’10

Mar’lo
Jan ’09
Jan TO
Aug’09
May’10

106
110
100
87
95

3

12

96 98
93 93 V
77 82 v

....

....

102 V 104 V
105 V 107
106 107

.... 100 100

.... ’95 ioo

Hanalncturing <& Industrial
Allis-Chalmers 1st 5s 1036
Am Ag <Jh*m 1st o 6s 1928
Am Cot OH ext 4 Vs 1015
Am Hide A L 1st sfgOs..1919
Amer Ice Secur deb g 6s.. 1025
Am Spirits Mfg 1st g 0s.. 1916
am Thread 1st col tr 4s..1919
Am Tobacco 40-yr g 0s.... 1944
4s. 1961

deth steel 1st ext si 6s.. 1926
jent Leather 20-year g 68.1026
Cons 1 Tobacco g 4s 1951
Corn Prod Rel s £ g 5s 1931
1st 25-year si 5s 1934
>!8Ui **ac Uor conv 1st g 5s.’27
EI duPont Powder 4 Vs.. 1936

J-J
A-O
V*F
M-S
A-0
M-S
J-J
A-0
F-A
J -J
A-O
F-A
M-N
M-N
A-O
J-D

98

107
85

89V 93V
108V 112V

98V

122
106 110V

105 V
105 106

103
80 87

100
90V 91
88 90
92 V 93 V
93 Sale
111
109
102
122
120
111V
100 V 115
108

100
...... 98V

86
00

89 V
91

08V Sale

89V 91
101V
00 V loo

132V Sale
98V 99

113 V
99V

96 Sals

101
123V
122 V 128
128 .?...

98 V Sale

91V 92 V
108 Sale
88 V Sale
104V
02 V

96 V
91
110

Weeldft
Range or
Last Sa

Low High
79 V May’10
79 V Alar’K)
9«V Apr’lc
102 Mar’04

97 V Apr’09

90 7g May’10
105 Oct ’02
93 V May’10
108 Oct’09
98 V Feb ’10

131V Jan ’09
110 Apr’10
105 Jan ’08

102 V Feb‘10
86VMay’10
92 J’ne’09
115 J’ne’09
125 Feb’08
102 Apr’10
90V May’10
92 Apr’10
92V 9‘«iV
93 93

109 Oct ’07
100 Deo’09
130 V Jan '09

115 Oct'09
119 J’ne’06
99 Jan TO
98 Dec *09
90 J ’ne 08
87 Apr’10
90V 91

98V 100
100 Dec '09
90 May’10
99 V May'10
09V 00 V

132 132V
08 V 00
116 Jan’10
107 Aug’00

06 06
101V J’ne’OO

101 May’10
123 Apr’10
126 Mar’lo
125 May'10
08V 98V
97 Apr’10
91V OiV

103 104
88V 88V
106 Apr’10
06VMay’10

-o

Range
Since

January 1

No | Low High
78 82 V
79V 79 V
98V 98V

17

211

22

99V 99V

*03 V “03 V

98 V * 98 V

108V no

10iv 102V
86 V 01V

100 102
90 92 V
89 92
92 V 95V
92V 96V

99 90

87 90
90V 92 V

98V 100 V

00 02
99 V 102 V
89 100 V

26 130V 135V
68 j 97V 103 V

10IV Sale 101 ioiv
99 99 May’10

71 71V 70V 7IV
71 72 V FebTo
...... 97 Mar’lO

99 V 00 Feb’10

115 116V 116 116
114V 117 Feb’10

117 V J’ly’07
...... 103V Mar 10

‘i
l

2' 96 08

100 101V
.... 123 123

124 V 120V
• ..a 123 124V
14 98 100

H 97 97
2 91V 03V

73 00 108V
10 88 V 90 V
_Ti 104V 106

...J 05 96 V

25 90V 102V
.... 90 101
61 70V 74
.... 72V 72 ^

Q7L

yov Apr’io
92 V Jan ’00
113 Dec'09

-j yy 99
2 116 118 V
— jil7 117

iu*3v ibTv
96V 07V

101 106 V 104 V May’10

103

100V
100V
05V

96

103 V MayTOl
lu9VJan’O0
TOO Feb’10

Sale IOOV 100V
Sale I 95V 95V
102V 102 V 103 V

J102V Apr TO

104V 108V

...Jl03 V 103V
““

ioo" iu*6*’
21 100 102
164 95V 97V
33 102V 101V
.... 102V 102V

100
101V
104 V

89V
06V
88 V

.‘103V
102

103V 103V
105 104 V

103V
90 V
89V
06 V
90
91

00
Sale
06V
90

Dec ’00
Jan ’03
1U3 V

May’10
Feb’10
J’ne’UO

89V
May’10
Jan’lo
Deo’09

1!

3 103 V 104
104 106

.... I03V 103V

1 89 V 91V
06* 97V

.... ■00 90

78V Salt 78V 79V 8
101V Sale 101V ioiv 14
96 V 97 96V May’lo
09 V 100 100 100
71V 73 V 73 VMay 10
04 V ..... . 94 May’10 __

...... 02 ya May’10
106 106 105V 106 6
78V 70V 7a7e 79 V 113
86 V Sale 86 V 87 6
99V Sale 99V 99 V 31

• -r.•• 79 79 70 8
95V 96 V 94V Apr’10
94 96 95 05 i
69 Sale 68V 70 30
87V 89 88 V May’10

77V 84V
IOOV 103
96 V 98
100 102
70 73V
04 96
90 93V
L04V100
76V 86V
86V 89V
08V 102
76V 83V
94 07
03V 96V
68V 74V
87 88V

♦No price Friday; latest bid and asked. aDne Jan b Due Feb e Due May g Dun j ’ne h Due J’ly fcDue Vhe o Dae Oct v Due Nov a Due Deo /Flat.
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BONDS

N. Y. STOCK EXCHAWK
Week Ending May 27

^,
•9-2 Price

Friday
May 27

Pennsylvania Co—(Con)
Guar 15-25 year g 4s 1931 A-O
Cl A Mar 1st gu g 4 ^s..1935 M-N
Cl A P gen gu g4%sserA.’42 J-J
Series B 1942 A-O
Series C 3%s 1948 M-N
Series D 3 %s I960 F-A

Erie A Pittsgug3%s B.1940 j j
Series C 1940 J.J

GrRife lex1stgug4%s 1941 J.J
Pitts Ft W A C let 7s...1912 J. j
2(17e 1912 J.J
3d 7s A1912 A-O

Pitts YA Ash 1st con 68.1927 M-N
PCC A St Lgu4‘a*A... 1940 A-O
Senes B guar 1942 A-O
Senes C guar 1942 M-N
Series D 4s guar 1945 M-N
Senes E 3Hi guar g....l949 F-A
Series F 4s guar 1953 J-D

C St L A P 1st con g 58.1932 A-O
Pensacola A Atl bite L A Nashj |
Peo A East See CCC&StL
Peo A Pek Un 1st g 6s 1921 q.f
2(1 gold 4H»8 51921 M-N

PereMarquette—Ref 4s..1955 j.j
Oh A W M 6s 1921 J-D
FlintA P M g 6s 1920 A-O
1st consol gold 5s 1939 m-N
Pt Huron Div 1st g 6s. 1939 A-O

SagTusA H lstgug 4s. 1931 F-A'
Phil B A W Set Penn UR

Bid

106 Hi
105 Hi
105 Hi

ASM
98%

Week's
Range or
Last Sale

105 Hi
1057b
105%
105%
108
106‘a
106%

*9*9*'
94

108
106Hi
106

94 Hi

Low High
97 Hi May* 10

110 Jan *05
110*4 Jan *09
109% J’ly’09
96 Aug’09
90 May*08
92 Apr *07
98*4 Apr *04
104 Hi Oct *09
106 Apr* 10
105 4 J»n *10
107 Oct *08
109 109
107% Jan *10
1064 Apr’10
112 % J’oe’05
98 MarTO
94 Mar’10

112 112 4

904 100
76 4

PhilippineBy 1st 30-yr s f 4s’37
Pitts Gin A St L See Penn Co
Pitts Clove A Tol See B & O
Pitts Ft W A Oh See Penn Co
Pitts McKees A Y SeeN T Cen
Pitts Sh A L E 1st g 6s...1940
1st oonsol gold 6s 1943
Pitts* West See BAO
D eading Co gen g 4s 1997
HRegistered. 1997
Jersey Cent ooli g 4s... 1961

Rensselaer * Sar See D A U
Rich * Dan See Sontli Ry
Rich A Meek See Southern
Rio Gr West See Den* Rio Gr
Booh * Pitts See B HAP
Rome Wat * Og See N 7 Cent
Rutland See N 7 Cent
(Jag Tub * H Bee Pere MarqDt Jo A Gr is! 1st g 4s... 1947
St L A Cairo See Mob A Olue
St L* Iron Mount BeeM P
BtLMBr See T KB A of St L
8t LouisAS F—Gang 68.1931
General gold 6s 1931
St L* S JP RR oens g 4s..*96
Gem 16-20 yr 6s 1927
SoutUw Div 1st g 6s..1947
Refunding g 4s 1951

K O Ft S AA1 cong 68..1928
KCFtSAM Ry ref g4s 1936
KCAMKA B 1stgn 68.1929
Oz’rk* Ch C 1st gu 6s g.1913

Bt Louis So See Illinois Cent
StLS W 1st g 4sMetis. 1989
2d g 4s ino bond otfs...pl989
Consol gold 4s 1932
Gray's PtTer lstgu g 6s 1947

St Paul * Dui See Nor Paeitie
St P Minn * Man See Gt Nor
St P A Nor Pao See Nor Pao
StP&S’xCity SeeOBtPAl&o
B AA A Pass 1st gu g4s... 1943
8 F A N P 1st sink I g 6s.1919
Bav F A West SeeAtl Coast L
Boioto Val A H E See Nor A W
Seaboard Air Line g 4s ...1950
Coll tr refund g 6s ......1911
Adjustment 6s ol949
AU-Bum 3u-yrlst g 4s.el038
Car cent 1st oon g 4s...1949
Fla Cen do Pen 1st g 6s. 1918
1st laud gr ext g 5s ...1939
Consol gold 5s 1943

Ga A Ala Ry 1st con ds ol945
Ga Car 6c No 1st gu g 5s 1929
Bead A Roa 1st 5s 1920

Bher Shr A Bo see M K. do T
Bil Sp uca * W see Atl Coast L
Southern Pacific Co—
Gold 4s (Cent Pac coil). «1940
Registered /cl 949
20-year conv 4s #1929

Cent Pac 1st ref gu g 4s 1940
Registered 1940
Mort guar gold 34s../cl920
Through Si L 1st gu 4s *54

G H A e A M A P 1st os.. 1931
Gila VGAN lstgugos.1924
Hous E da W T 1st g 68.1933
1st guar 6s red 1933

H A T C 1st g osmt gu.. 1937
Consol g 8s int guar...1912
Gdh gold 4s int guar.. 1921
WacoA N W div 1st g 6s ’30
AAA W 1st gu g os....194 J
Morgan’s La A T 1st 7s.191t
1st gold 6s 1926

No of Cal guar g6s 1938
Ore A Cal 1st guar g 68.1927
Bo Pao of Cal—6s E A F.1912

0 1st gold 6s 1912
1st oon guar g 6s 1937

BPacof A Mex 1st g 6s..1911
So Pao Coast lstgu 4s g.1937
TexANOSabDivlstg6s.l9l2
Con gold 6s 1943

j.j

A-O
J-J

J-J
j.j
A O

1124
102
1044

Ill’s Ill’s

112 Feb’10
100% Deo *05
76% Apr’10
101 % Nfar’10
1114 Apr’10
106 Dec *09
105 Apr’10

91

109 1144

87% Sale
*

*9*5 *4 Sale*

J-J

J-J
J-J,j.j!
M-N
A-O
J-J
M-N
A-O
A-O,

A.°(
M-N
j-j;
J-D
J-D

J.J
J J

AO
M-N
F-A
M-S
J-J
J.J
J-J
J-J
J.J
j.j
J-J

J-D
J-D
M-S
F-A
F-A
j -D
A-O
:*-N
M-N
M-N
M-N
J-J
A-O
A-O
M-N
J-J
A O
J-J
A-O
J-J
A-O
A-O
M-N
J.J
J-J
M-S
J.J

89

105
864
87 4
1004
814
114
784
98
9«4

89
Sale

824
115
Bale

97

90
814 83
774 78
•5 .....

914 Deo’09

112 May’10
93% J’iy'97

974 977a
974 Apr’10
954 »&%

90 May’lO

12# Apr’10
105 May’10
90 MarT
874
1004 Apr’10
814 *2 I
114 1H
784 764
1004 Dec‘09
97 Feb’10

1Vo

Range
Since

January 1

Low High
974 99

106 106
1054 1054

109 109
10741074
106 41074

98
94

98
94

1114112

112 112

BONDS
N. Y. STOCK EXCHANGE
Week Evdtng May 27

764 79
1014 1024
1114U24

61
...

105 106

112 112

974 100
974 974
964 974

90 94

....•199 124

....h105 1084

....!( 90 914
48 j 874 90
.110041004“

814 8596

12
1|IU 1174

894 W4 17
81%May’lO ...i
774 7S
1014Apr’07

86 Sale 86 86
98 4 104 Oct ’09

IF

774 824

97 97

884 »84
80 4 82
764 794

834
99 4
734
80
89
100
100
102 4
102

9*94
Sals
84
93

7 86 884

84 May’10
994 loO |
734 734
60 81 |
914 Mar’10

103 Apr’10

884 86
9 9941004

251 704 734
6 80 87

....1 91 914

.... 103 103

...J'
1004 May’10 ...JI1004 1904

106
.->104 % Mar*10
jlo4% Apr’10
1106 ‘

j , k .

90% 1 90% 01 20
00 8ale I 36 00 3
1004 Sale
96 Sale

*8*8 * * 88*4
89 4 934
1064108 1

I04*
1054

110 4
109
93 96 4

...1104 1044
J[194% 1044
108 106

95.
90

263; 99 41064
19 1 96 974
....'! 97 97

88 89 4•*
!

100 4 lo 14
06 964
97 Feb’10
884 May’10
91 H* May’10 914 94
106 ‘•i 106 Hi 10 10641064
1044 Sep ’00
105 4 May’09
106%JauT0
1104 May’iO
109%Nov’09
944 Apr’10

105 105 4
1094 1104

110 ..

100 4
1004
107
1004
84 93
1014
100

1194 Mat’lo
107 4 Jan 09
122 4 Aug’08
116 Nov’06
112 Feb’(>7
104 MaroU
104%J’ne’08
1144 Dec’04
110 May’07
101 Mario
90 J’ly 09

1017® May’10
102 Nov 09

94 984
1194 1104

lol 101

10141024

£0 Pac RR 1st ref 4s......1955 J-J
Southern—1st oon g 5s 1994 J-J

' Registered 1994 J-J
Develop & gen 4s SerA. 1956 A-O
Mob A Ohio coll trg 4s.. 1938 M-S
Mem Dir 1st g 44-6s... 1996 J-J
St Louis div 1st g 4s 1951 J-J
Ala Cen R 1st g 6s 1918 J-J
Atl A Danvlstg4s 1948 J-J
2d 4s 1948 J-J

Atl A Yad 1st gguar 48.1949 A-O
Col A Greenv 1st 6s 1916 J-J
ET VaA Ga Div g 5s..1930 J-J
Con 1st gold 6s 1956 M-N

E Ten reor lien g 5s 1938 M-8
Ga Midland 1st 3s 1946 A-O
Ga Pao Ry 1st g 6s 1922 J-J
Knox A Ohio 1st g 6s...1925 J- J
MobA Bir prior lien g 5s 1946 J-J
Mortgage gold 4s 1945 J - J

Rich A Dan con g 6s 1915 J-J
Deb 5s stamped 1927 A-O

Rich * Meek 1st g 4s...1948 M-N
So Car * Ga 1st g 5s 1919 M-N
Virginia Mid ser C 6s...1916 M-S
Series D 4*5s ....1921 M-S
Series E 6s 1926 M-S
General 5s ....1936 M-N
Guar stamped 1936 M-N

W O A W 1st cy gu 4s..1924 F-A
WestN C 1st oon g 6s..1914 J-J

S A N Ala See LAN
SpokaneInteraat 1stg 6s 1955 J-J
'perA of St L 1st g 44S..1939 A-O
1 1st con gold 5s 1894-1944 F-A
Gen refund s f g as 1953 J-J
St L M Bge Ter gu g 5s. 1930 A-O

Tax A N O See So Pao Co
TaxA Pac 1st gold 5s 2000 J-D
2d gold In© 5s 92000 Mar
LaDir B L 1st g 5s 1931 J-J
WMinWANW 1st gu 5s ’30 F-A

Tol A O C 1st g 6s 1936 J - J
Western Dir 1st g 5s...1935 A-O
General gold 5s... 1935 J-D
Kan A M 1st gu g 4s 1990 A-O

Tol P A W 1st gold 4s....1917 J-J
TolStLAWprlleiig3%s.l92o J-J
60-year gold 4s ..I960 A-O
Cofl tr 4s g Ser A 1917 F-A

Ter Ham A Buff 1st g 4s.A1946 J -D
I TlsterA Del 1st oon g 6s 1928 J-DU 1st refund g 4s 1062 A-O
Un Pa© RR A 1 gr g 4s...1947 J-J

Registered 1947 J-J
20-yr conv 4s 1927 J-J
1st A ref 4s 02008 M- 8
Ore Ry A Nar con g 4s. 104# J -D
Ore Short Line 1stg 6s..1922 F-A
1st consol g 5s 1946 J - J
Guar refund 4s 1929 J-D
Registered 1929 J-D

Utah A Nor gold 5s.. 1926 J-J
UniN J BB A CCo SesPaKR
Utah Central See Rio Gr Wes
Utah A Berth See Un Pacific
Utica A Black R See N Y Oent

Vandal ia oensol g 4s 1965era CruzAPlatgu4Htsl934
Ver Val Ind A W See MoP
VirginiaMid See South Ry
Va A Southw*t 1st gu 5s. 2903
1st cons 50-year &s 1958

Wabash 1st gold 6s 19302d gold 5s 1989
Debenture series B .....1939
1st lien equip a fd g 5s..1921
1st lien 50 yr g term 4s. 1964
1st ref and ext g 4s ....1956
DetACh Ext 1st g 5s..1941
DesMoin Div 1st g 4s..1930
Om Dir 1st g 3Hia 1941
Tol A Ch Div 1st g 4s...1941

Wab Pitts Term 1st g 4s. 1054
Trust Co certts..
2d gold 4s 1954
Trust Co certfs

Warren See Dei Lac A West
Wash Cent See Nor Pao
Wash O A W See Southern
Wash Termi 1st gu 3 ‘as.. 1045
WestMaryland 1st g 4s... 1952
Gen A conv k 4a 1962
Trust Co certfs

WVa Cent A P 1st g 6s 1911
West N Y A Pa 1st g 5s..1937
Gen gold 4s 1943
Income 5s <il943

West No Car See South Ry
Wheel’gALE 1st g 5s...1926
Wheel Div 1st gold 5s.. 1928
Exten A imp gold 5s...1930
RR 1st oonsol 4s... 1949
20-year equip s f 5s ...1922

Wilkes A East See Erie
Wil A Sioux F See St P M A M
WisCeut 50-yr 1st gen 4s 1949
SupA DuidivA term 1st 4s’36

■«
■M O

5$

F-A
J-J

J-J
A-O
M-N
F-A
j.j
M-S
J-J
J-J
j-j
J-J
A-O
M-S
J-D

Price
Friday
May 27

Week8
Range or
Last Sale

§2

Bid A 8tt-
94 Hi Sale

105 Hi Sale

77% Sale
86 H* 87
103 Hi 107%
81% Sale
106

91
83% 85

Low Hign
94% 94%
105% 106
110 May’09
77% 77%
87 May’10
110 Apr 10
81% 81%
108 Sep’08
92% Oct ’09
92 J’ne’06

104%
109%
111%
106%
67

111 114

105%

105 108
104 106

102% ....

107%....
104%....
105% 107%

107%

105% 1*06%
106
107%
116

95 98%
109

109 Sale
60% 70
90

109 109%
106 109
104%

91% 08%
88 90%

79
84% Sale
87%
10* ....

101% Sale
101%

106 Sale
96 96% 96
94% 96%

113% 114%

109
110
112
106
65

J’ne’09
Feb'10
May’10
Feb’^u
Nov’09

112% Apr’10
114% Feb". 1
115% Apr’OG
82 Nov’08
106% Apr’10
106% 105%
75 Oct ’08
103% Mar’io
112 Oct’06
108% Deo’06
107% Dec’09
107% Mar’io
107 Deo’09
91 Feb’10
106% 106%

106% Sep ’09
107% Apr’10
112 May 10
97% 97%
109 May’10

109 109%
70 Mar’10

106 Sep ’09
106% Nov’04
109 109
112 Sep’09
104% 104%
94% Mar’10
93 Apr’10
88 88
79% May’10
84% »4%
00% Mar’10
106 Jan’10....
80 Oot ’09
101% 191%]
09% 99%
105 106%

96%
04% 94%
116 May'lO

No
65
29

Range
Since

January 1

63

10

110 111%: 111 Mario
93 98%| 93 93%

94 Jan’09
107%Deo'09105%

92%.

105 111
95 07
108% 110
101 bnio
86 100

08 Nov’08

110 Oct ’00
08 May’lO
108 % 109
101 101
100 Dec’09

51
30

T61
55
9

Low Hiah
94 96%
104 111%

76% 81%
87 90%
110 110
80% 87

27

no no
ni%ii4%
106 106

112% 113%
113% 114%

106% 106%
105 107%

103% 104

107% 107%

91 91
105% 106%

107% 107%
112 115%
97 98
109 109%

109 112%
70 70

107% 112%

99% 104%
00% 94%
92 93%
88 90
78% 81
83% 86%
90 91
106 106

09%
98%
104%
96
94%

114
fllO%
02

102
101%
116%
98%
08%
117
113%
04%

J D

F-A
A-O
A-O

• ••• •• 101% 101% May’ lo
82 fc5 00 Mar’10
70% Sale 70 71%
105% 107% MarlO

83 Dec’09
74 75 Apr’10

80 90 Jau ’10
39 40 38% 30
39 Sale 38% 30
4% 6% 4% 4%
4% 6% 4% 4%

J-J
J - J
A-O
Nov

A-O
J.J
F-A
M-S
J-J

J-J
M-N

89 %i
84% 84

100 100%Niov’o9
109% bale !109*» 109%!

Mar’10'.
Feb’07 .

.... 96 96

07 08%
17 107% 113%
4 100

. „_i
103%

f 1U1 102
.... 00 90
334!i 66% 77%

;107%1W7%

;....{ 75 76%
.... 00 00

2' 38% 52%
26 37 64
1 4 11%
7 4% 12%

.... 88% 90%
1 Id 84 86%
.J <1 73

' 68% 74%

90 92
34

104
104

104% Feb’10
10* Janio

6 109% 110%
..|| 90% 02

104%104%
104 104

Telegraph anil Telephone
Am Telep A Tel ooll tr 4s 1929 J.J'
Convertible 4s 1936 M-S

Mich State Telep 1st 6s ..1924 F-A
N YTelep 1stA gens 14%s. 39 M-N
Pac Tel A Tel ist 5s 1937 J-J
West Union coi tr cur 6s.l938 J-Ji
Fd and real est g 4%s...l950 M-N
Conv 4s, Series A 1936 M-N

U0
81
y9

09 I
al !

Dec’08

4 09
81

,

90
87%

90% Sale 00%
\ 1
90% 17 90 95

89% 91 90 90 | 5| 90 04

90% Sale 90% 91 ! 13! 90 03
101 101% 101
97 9b
97 % .-ale J
97 Sale 1
99 09*3

96 ,

101% 102

98
96%
96%
99
05%

101%

101%
98
97 {-i
97
99 i

16 %
101%

86 100
3 08

149
56
1
7
1

106%

96% 90
90% 99%
99 100%
95 97%
100% 102%

1118C£LliANUOU8 BONDS—Concluded.

Ilanufact 11 ring ifc industrial
&en Electric deb g 3%s..l942
10-yrg deb 6s 1917

Int Paper Co 1st con g 68.191b
Consol conv s t g 6s 1935
Int St Pump 1st s f 5s....1929
Lackaw Steel 1st g 5s....1923
Nat Enam A Stpg 1st 6s.. 1920
N Y Air Brake 1st conv 6s ’28
Ry Steel Spgs let s f es.,.1921
Repub I AS lstAcoltros.1934
Union Bag A P 1st si 5s..1030
Stamped.......................

0 s» ceath Co s tdeb g 6s.. 1913
0 S RealtyAI conv deb g 5s ’24
U S Red A Ref 1st sf g Be. 1931
U S Rubber 10-yrcoll tr6s.’18
IJ S Steel Corp—j coup ,dl965
SI 10-60 yr os. (reg ..d1968

F-A
J-D
F-A
J-J
M-S
A-O
J-D
M-N
J-J
A-O
J-J

M-N
J-J
J-J
J-D
M-N
M-N

83
139% 143
101% 102
86 80

94%

11
104 106 Hi
97% Sale
103% 104

86
104%
89% 90

87
102 % Sait.
104 Sale
103% Sale

130

93%
97

96%

80%
88%
102%
104

Jan’iu
141 47
102 24

May’ 10 • ••

03 H. 6
97 2

May’lO ....

May’lO ....

97 H* 6
Mar’io ....

May’lu
May’lO ....

104% 5
89 3

Apr’10 1* - ^ -

L03% 97
104% 183
104% 0

82 82
136 147%
101 105
84 89%
92% 96%
95% 100
95% 97%
102 114%
06% 98%
103% 104
93 96%
93 96%
104% 104%
88 04%
88 90%
102% 104%
103 105%
103% 105%

Manufacturing industrial
Va-Car Chem 1st 15-yr 6s 1923
Westinghouse E A Msl os ’31

.tiiscel ianeous
Adams Ex 001 tr g4s 1048
ArmourACo lstrealest4 %s’30
Bush Terminal ist 4s. ,...1952
Consol 5s 1966

Chic Jo A ;t Yard col g 58.1015
DetMAM lei gr incomes..1011
Lnstitfor Irrig Wks,4%s 1043
Int Meroan Marine 4%s..l022
int Navigation 1st s 16s.l920
Newp Ne Ship A D D 5s 41900
N Y Dock 50-yr 1st g 4s.. 1051
Providenoe see deb 4s....1967
Provident Loan Soo4%s.l921
S Yuba Wat Co con g 6s.. 1023
Wash Water Pow 1st 5s.. 1939

J-D
J.J

M-S
J-D
A-O
J-J
J-J
A-O
M-N
A-O
F-A
J-J
F-A
M-N
M-8
J.J
J-J

. ..
.

_

99 Sale 98% 99% 21 98% 100
87 89 89 89% 40 87% 03

93 93% 93 93 7 92 03%
91% Sale 91% 92 37 91% 04%
87% 80% 88% Mar’10 88% 80
97 09 98 Apr’10 96% 98
96 Wi 105 100 Jan’08
35 40 40 Jan To 40 40
96 97% Max’10 96% 98
65 % Sale 66 % 65 % 2 63 71%

80 81 al 1 80 83
96 05 Deo’09
85 91% 03% Mar’10 93% 04

90% 00 MayTO 90 90
95 J Ty'09 <•

112 J’ly'04
100 103 101 Feb’10 .... 101 101

*No price Friday: latest bid and asked this week, b Due Feb 4 Une Apr «Due May pDne J’ne ADueJ’ly fcDue Aug oDue Oct p Dae Nov *Option Sain
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CHICAGO STOCK BXOHAMGE—Stock Record-Daily, Weekly and Yearly
STOCK*—HIGHEST AND LOWEST SALE PRICKS

Saturday Monday [Tuesday Wednesday Thursday Friday
Mm 21 May 23 May 24 May lb May 26 May 27

*170
*212
{*6

*2314
- 9
4

*212
*23
*70
*17
“55G
*J5 “
55
5ti

*1212
*60

185
3%
71?

231?
9*2
4

•251?
75%
18%
551?
17
5 >

56
131?
80

978 97s
74% 74%

*240 250
*132 *135
83I4 83%

*11013 H2
*136% 13714

*35
*65
*48
*1
'*2

37
68
50
Ha
3

43% 431?
115% 1151s

♦148 150
1131s 113%.

10012 1001
8014 80%
*44 ..."
“59% 59%
9914 9914

*'”I 21
*105 T0S
*122 !124
*109 ixo
*11512 119
109i2 1091?

160% 162
*120*2 121
105% 105*;

*172 183
104% 1043s
“

■684 ' 684

*170
*212
*6

"l4"
*8
41*
'2%

*23
*70
*17

1

*15'
*54
*56
1H8
*60

185
3*2
7*2

"22"
10

,25%
75*2
18*2
56
17
58
56l2
12*2
80

10 10
74 74

*240 250
*132 135 '
*-..- 83%
*110l2 112
1365s 1365s

*35
66

*48
*1
*2
*43

37
66
50

i*
,44

115*2 115*2

*148 150
113*2 113*2

1634 16^

100
79*2
*44
59
09

107*2
*122
*109
115
108%

100%
79*2

59
99

,21
107*2
124
110
115*
10S3.t

161*2 162
*120*2 121.
105*8 105%

*.... 183
*104% 105

C% 634

*170
*2*2
*6
*55
16
*6
3
*2*2

*
_

*70
*16
*52*2
*1«
53*2
*56

9
50

185
3I0
7*2
75
17*2
8

32®4
26
•75*2
18
“56
17
53*2
59
10%
55

078 10
74*2 74*2

*240 250
*132 135
*.... 83*-
*10934 111
13634 13634

*35
*65
*48
*1
*2
43

37
68
50
1%
3
43*o

*115*2 116

♦148 150
*113 113*;

16*2 16%

100 100*-
79 79
*44 ...

59*4 59%
99 99*4

*1311 21*
107 1071-

*122 124 ‘
110 .110.

31*115*2 119
108 108

160*4 160*4
12034 120%
105*2 1D57s
*__.. 183
*104% 105

634 6%

*170
2
5

67
17
*6
*3
£%

i=

*70
*16
*52*2
*15
55
*56

8*2
50

934
74*4

*240
*132

8234
*t0934
13634

185
2
5

70
18
8
4
2%

26
75*2
18
56
17
55
59
9

50

934
74*4

250
135
8234
111
13634

*35

*48
•*1
*2
42
116

66
50
V8
3

42*4
116

149
113*4

149
113%

16*4 16*4

99'8
78
*44
‘59
99

*107'
*122
109

*118 '■
10834

100*2
79

60
100

21*
107%
124
109
119
10834

Last
*2
*6
77
18
8
*2
2%
Last
Last
Last

*52
Last
55
*56

8S4
50

Sale
4
8 •

77
18*2
8
4 ’

-2%
Sale
Soli
Sale
65
Sale
55
58
9
50

*6
♦60
18
8
*2
2%

25
tf76%

934
73*4

160
*120*2
10534

16034
121
106

10438
• 6*4

181
104«8

0%

9%
73*4
LaH Sale
Lasi Sale
82*2 82%
Last Sale

136*4 136*4
Last Sat-
Last Sal
■Last Sale

*63 65
Last 'Sale
Last Sale
Last Sale
42 42

*116 116*2
Last Sale

*148 150
113 113
Last Salt
16 16
Last Sale
99*2 9934
78 78*4
Last Sale
60 60%
9934 99%
Last Sale
Last Sale

*106 108
Last Sale

110 110
*117 119
108 108%
Last Sale

159 160
•'l 20*2 121
105% 105%
Last Seile
’Last Sale

104*2 104*2
6 6%

185 Mch’10
*2 4

10
80 !
18 *:
8
4
2%

May’10
May* 10

19 May’10
*52*2 55
16 May'10
*54 “55%
*56 57

9 9U
45 50

934 9*4
73*2 73*2

250 May’10
135 May’10
*82 83
111 Mav’lC
136*8 136*s

*8

38
*63

50
1
2*2

41
117

2*4
*148
113

138
16*4

June’O'J
June’09
May’10

66
May’10
Apr’10
Nov’Q9

42
117

Mcta’08
150
113

Feb’10
16*4

79*4 Apr’10
*99 100
*78 79
43*4 Mch’10
59% 60
9934 9934

2*8 June*09
20 Nov*09
*106 108
t23*2 May’10
*109 110
*117 119
10S*8 IOSI4
11-16 Mch*09
159 160 \
121 121 '
105% 10534

7 Feb’09
183 May’10

6*2 6*:

Sales
ofVu
Week
Shorn,

40
4

25
5.619
32*
246
220

85

‘460
50

2,581
209

365
305

160

"50

306
4:

"£'66
£01

126

'ait'
676

l'ot’S
715

50

‘l55
30
268

755
20

770

55
1,385

STOCKS
CHICAGO STOCK

EXCHANGE

*15 18 *15 18 1 *15 18" *15 18" Last Sale 17 May’10 ....

Chicago Bond lecord
BONDS

CHICAGO STOCK Inter- Price WceVt > 8 ds Range
EXCHANGE esc Friday Range or » So!d for

Week endina May 27 Le-rioo May 27
.. *—•. .

Last Sets Year 1010

Bid Ask Low High No Low Hvjli
Amer Strawb’d 1st 65.1911 r - A 9934 Mch’10 .... 9934 9934Armour & Co 4 4s 1939 J • D t91% Sale 9134 9134 6 91% 941-
Aurora Elgin&Chic 5.1941 A - O _

1

1111

1

••1

Cal So Chic Ry Co
-1st M 5e 1927 F A 102 J'ne'O) «

Cass Av & F G (St L) 5s T2 J - J 101*4 Oct'09
Chic Board of Trade 4s1927 J - D ^ 100 May'07 — — 1

Chicago City Ry 5s...1927 F - A 10l% 101*2 102 102*2 15 102 103*4
Chic Consot Br & Mtt 6s___ J - J 103 Apr'04
Chic Consoi Trac 4 4s 1939 J - b 50 Apr'09
Chic Auditorium Ist5sl92l) F - A w^ 9634 Jan'Oj .. -t..'
Chic Dock Co 1st 4S..192S A - (> —v

-

Chic Jc HR 1st M g 5s. 1945 M- b 94*2 Dec *09
Chic No Shore Elec 6s.1912 A - O _ 87 ‘ Feb’OG
Chic PneTool 1st 5s.al921 J - J 87 88*2 87 87 1 84% 873.
Chic Ry 5.v 1927 F - A 97% Sale 97% 100 11b 99-% 1013c
Ohic Rys 4-5s series "A” A - O ---- . . 9o34 May'10 _ 9334 95*8
Chic Rys 4-5s series “B” J - D 76*4 Sale 76 79 32 70 86
Chic Rys 4-5s series “C’ F - A 90 9012 MchTO 0()10 91
Chic Rys coll 6s 1913 F - A 97*2 Sale 97*2 9712 16 971* 101%
Chic Rys Fund 0s__1913 F - A .... .... 101*2 July’09 ....
Chic Rys Tern Ctfs 1st 5? .... 100% AprTO .... 100*8 1003.

Chic ilUPRR 4S..200L \£ - N .... .... 66*2 Aug'08 ....
Collat trust g 5s—1913 M - S mmmm 06*2 July’OS — — — _

Chic Telephone 5s_.*.1923 J - U .... 102% 103 Apr'10 » w 103 103*4
Commonw-Edlsoti 5s. 1943 H- S 102*8 Sale 102 102*8 19 102 102%
.Chic Edison deb 6s.1913 J - J 100 J'ne'08

1st g 5s____July 1926 A - O .... 100 Apr'10 ....' 100 100*2
Debenture 5s____1920 H- S 1 100% Aug'09 ....

Commonvr Elect 5s61943 il - b .... 101% 10134 May'10 - — — 101% 1023.
Illinois Tunnel 5s 1928 J - D - —— t,, 80 Dec'08
Kan City Ry & Light

Co 5s 1915 n - n ...• .... 96*4 Dec’09 ....
Knick’b ker Ice 1st 5s 1928 A - O 95 100 96 Mch'09
Lake St El—1st 5s... 1928 J - J .... 80 80 80 2 80 85
Income 5s.. .__192„ Feb 16 May'05

Metr W S!de Et—
.1st 4? 1938 F - A 80 Sale 80 80*4 8 80 84
Extension g 43 1938 J - J .... 80 80 80 4 80 80

Mom 5 & Co. 4_. 1939 J - J .•.... 89% May'10 ...** 89*2 93*4
North West El 1st 48.1911 M- ^ 94 Sole 94 94*2 19 9334 96*4
No W G-L & Coke Co 5s 28 y - m 99 Apr'10 — » — 99 99
Ogden Gas 5s 1945 H- N 94*2 Sale 9412 9434 10 92*2 96*4Pearsons-Taft 5s 1916 J - b 99*2 —— 100% Mch'09 -i*. - —

4.403 ... M - b 96 .... 96*2 Mch'10 — ..w 98*2 90*2
4.60s Merles E...... M - N 97 .... 97 Feo’lu 97 97
4.80s Series F M - N 98*2 —— 98*2 Mch'10 .... 98*2 98*2

Peo Gas L & C 1st 6s_ 1943 A - O « 1 1 • , • 1 • 12134 May'09
„Refunding g 5s.___194 7 M. - S ...» .... 102% May’10 .... 10234 103*4
Chic Gas L«feO 1st 5sl937 J - J .... 103 Apr'10 103 104lo
Consum Gas 1st 5s. 1936 J - D .... r^_ 102 Mch'l 102 10212Mut’l Fuel Gas Ist5st947 M- N ...» - 101*2 Dec'09 _ _

South Side Elev 4 43.1924 J - J 92*2 92% 02%May'10 92“ 94
Swift & Co 1st g 5S...1914 J - J 100 .... 100 May’10 _ 100 100%Union El (Loom 5s..1045 A - 0 .... 90 88 Apr’iu fT _T ^ 88 88
Union Pacific conv 4s. 1911 .VI - N 114 Nov'04 _rtrra

United Box Board col 6s'2b 75 70 Apr'10 70 70
General mtge 6s....... J - J 70 80 Nov'00

Western Stone Co 5s.. 1909 A • O 85*2 July ths ^ T»,

Note.—Accrued mterest must he added to all Chicago b one! l rices •

inroads
Chicago City Ry ,100
Chicago & Oak Hark.. 100

Do • prel : loo
Chic Rys-part ctf ”1"
Chic Rys part ctf * 2’'.
Chic Rys part ctl "3"
Chic Rys part ctf **4"l
Chicago Subway.-..,1-00
Kans City Ry & Lt.CtOO
Do » prel ..100

\Iettopol W SvEIev ^100
1)o pref ..:100

Xorthwestern Kiev . . 2100
Do pref 4I0O

South Sldejilevated.4100
Streets W Stable C L2IOO

Do pref .100
-

• * * Si

Miscellaneous
American Can .100

Do 4 prel 100
American Radiator..100
Do pref ;X00

Amer Shipbuilding...too
Do pre! ;100

Amer Telep Ar 'Peieg
Fiooth (A) & Co MOO
Do pref 100

Booth Fisheries com....
Do pref 2

Cal & Chic Canal & D.100
Chic Brew’g & Malt’g
Do pref

Chic Pneumatic Tool.lOO
Chicago Telephone..4100

Do rights
Chic Title & Trust 100
Commonw'th-E'dison.loO
Do rights

Corn Prod Re. Co-com
Do to pref

Diamond Match 100
Illinois Brick 100
Masonic Tempie
McCrum-WoweH €o-_lOO

Do pref
MUw & Chic Brewing..._
Do pref

National Biscuit .TOO
Do pref 100

National Carbon 100
Do pref 100

People’s Gas L&CokeJTtiO
Do ' rights. „a ;.

Sears-Roebuck com..100
Do pref 100

Swift & Co .TOO
Do rights

The Quaker Oats Co.-TOO
Do pref 100

Unit Box Bd ds P Co.100
Do pref 100

Western Stone 100

Range 107
Tvhriuio

LntCjSS'.

)85
2
5

67
14
8
.3

Mch 1

May25
Maya5
May: 5
May23
May26
May24

S«2 Apr 18
26 May 18
09 Feb 17
16 Jan 14
51 .Feb f
15 M>r T
63*2 May24
50*2 Feb .

8*2 May25
45 May27

9 Apr 28
71*4 May 2
,40 Apr 25
130 Jan 26
72 Feb t
109 Apr 11
1333s May 2

33 Fet> 4
oo Feb 7
50 Jan 1J
1 Feb 4

33% Jan 20
110 May17

142*2
112

1*4
15
70%
98*2
70
43*2
40
99

Jan 21
May11
Jan 26
May :
Apr V
Mch 11
May :
Mch
Mch 17
MaylC

103 'May :
l2l Mch 28
104 Feb 24
112 Feb 10
106*2 Feb ’3

148 Feb 7
119 May 6
101*2 Jan 25

To:* jan 13
103 May 2
6'4 JVpr 2»
lOUJan 3

Highest

185 Mch f
3*2 Jan 2*.
7*2 Jan 7

109 Jan 3
30 Jan l
10 Jan 1(
9*8 Jan t
5 Jan It

39 Jan t
7734 Mch 30'
19 May10
58 Mayie
18*2 Mavl?
55 May21
58 Apr 26
5438 Jan 3
104 Jan - 6

13% Jan H
82 Jan

250 May 6
135 Apr 4
84% Maylt
112 Jan 11
142% Mch *

3934 Jan 5
74 Jan 4
65 Feb 17
1 Feb 4

47 Feb n
137 Jan 3

103 Mch 10
12U2Jan 11

2 Jan 13
22% Jan 8
82 Feb 2F
127 7an b
91 Mch 2*
46 Jan 7
6038 May26
10234 Apr 20

115 Jan 7
125 Jan 18
115*4 Mch 23
121 Mch3,
115% J n 3

106*2 Apr 14
122 Mch 14
109% Jan 8

186 Feb 19
100 J&n 6
15% Jan

-2% Apr 1

Range for Previous Y
<19091

Lowest

180 "Mch
H? Oct
5 Oct

97% Dec
3; Dec
10*? Deo
8 Dec
3*4 Dec
30 Dec
78 Dec
15*8 Sep

4 47 Jan
17 Nbv
03 Jan
60 "Jan
29% Apr
97 Feb

7%
71*4
100
126
54%

101
139

*8
%

10
48
51%
1
2*8
20

127

Jan
Jan
Jan
Jan
Apr
Feb
Aug
Jne
May
May
J’ne
Jan
Apr
Apr
Mch
Jan

117 Jan
107 Jan

17*8 Feb
70*4 Mch
117 Jan
88 Jan
43 Jan

*20 Nov
T17% Jan
118%Feb
82 Jan
lio Jan
102 Jan

% Feb
65 Jan
101 Jan
100% Jan

6 Feb
119 Jan
98*2 Jan
%'Feb

Hiohesi

190 Feb
4 Jan

15 Jan
119*2 JTy
4534 Jan
30 jan
13*2 Jan
*29*4 Jan
52 ;J!y
86*2 May
1912 Dec
V69 Dec
:26 May,
73 May
01 May
’54 * Deo

T08 Dee

J5*4 Nov
80 J’ne

225'4 Oct
132 J’ty
81% Deo

112 Sdp
145 : Nov

1 Jan
5 Man
40 Deo
75*2 Deo
58 Apr

km
42 ;Deo
140 Sep

152 1*)ct
121*2 Jty

25*8 Aug
.88*2 May
130% Aug
88*2 l>eo
47 Sep

21 J’ne
119*4 Sep
130 Sep
108*2 Deo
124 Nov
11978 AUg

1 Mch
109*2 Deo
12184 Oct
114*4 AUg
20 Jan
162 "Deo
105 Deo

1% Mch
9*2 Jan

25 Mch

Chicago Banks and Trust Companies
NAME

Calumet National.....
Chicago City ...

Commercial National
Continental National..
Corn Exchange National
Drexel State
Drovers’ Dep National!
Englewood State
First National ;.i
First Nat Englewood
Foreman Bros B'k’g Co.
Fort Dearborn National
aHamilton National
Hibernian B’k’g Ass’n..
Kaspar State Bank....
La Salle St National ..
Live Stock Exch’ge Nat
Monroe National
Nat Bank of Republic..
oNatlonat City
National Produce—...
North Avenue State
North Side State Sav’gs
North West State
People’s Stk Yds State.
Prairie National...
Prairie State
Railway Exchange....
Security
South Chicago Savings.
South Side State..
State Bank of Chicago..
Stock Yards Savings
Union Bank of Chicago.
Wendell State ....

American Trust & Savs.
Central Trust Co of III—
Chicago Sav Bk & Tr
Chicago Title & Trust
Citizens Trust & Savings
Colonial Trust & Savings
Drovers’! rust&Savings
Harwell Trust Co
First Trust & Savings..
Guarantee Trust & Sav.
Harris Trust db Savings.
Illinois Trust & Savings
Kenwood Trust & Savgs
LakeView TrustdsSavgs
Merchants* Loan&Tr Co
MetropolitanTrust&Sav
Northern Trust Oo
North-Western Tr&Sav
Pullman Trust & Savgs.
Sheridan Tr & Sav Bank
Stockmen's Trust ds Sav
Union Trust Co.....
Western Truss & Savings
West Side Tr&SavBank
Woodlawn Tr&SavBan n

Ouu land¬
ing
Stock
t

Surplus
and

Profits
T

Dividend Record

In
1908

In *

1909
Per¬
iod

Last Pant
%

$100,000 842,487 0 6 An Dec *09, 6
‘500,006 206,844 10 10 J-J Jan TO, 5

r7 ,'000,000 3,039,995 *12 wii Q-J Apr TO, 2
0,000,006 5,329,998 8 8 • Q-J Apr TO.^t*
3,000,000 5,387,004 12 12 Q-J Apr *10, 4
200,000 20,116 0 9 A-O Apr TO. 5
000,006 408,157 9H 10 Q-J Apr TO 2*f
200.001 32,821 0 6 Q-J Apr *10, l*s

10,000,006 0 1032020. 12 i2s Q-M Moil 3 1’10,3p
‘150,006 169,998 10 10 Q-M Mch31TO,2*i
1,000,006 507.940 Priv ate Ba nk
1,000,000 411,718 8 8 Q-J Apr TO,2
500,006 {W) 5 5 J-J Dec31*oy,2ii

1,500,006 846,775 8 3 Q-J Apr TO. 2
200,000 123,181 10 10 J-J lan TO, 20

1,000,000 250,006 Beg. b us. Ma y/io V.90, p.1277
1,250,000 471,992 10+2 10 Q-M Mca31T0 21j
300,006 64,671 4 4 Q-l< M.y *10.1

2,000,000 1.238,632 8 3 Q-J Apr *10, 2
1,500,006 354,249 3 0 Q-J Apr 10 l*i
250,000 77,268 3 Q-J Apr *10,1
200,000 69,631 2M 5H Q-J Apr TO, Ug
50,000 23.681 0 6 Q-J Apr *10, 1%
200,000 13,022 .... Q-J Apr '10, 1
300,000 93,699 Q-J Apr TO. 2l2
250,000 71,792
500,000 66,119 8 6 Q-M MenJiTO Uj
250,00U 12.763 0 None .... Jan *03, 2
300,000 181,113 IH .... Mh J l’lO.Uj
200.006 83.000 0 6 Q-J Apr '10, 2
200,006 8.144 Beg. b us Sep t.’09 V. 89, p. 817

1,500,006 1,683.075 11 12 Q-J Apr TO, 3
250,006 185,511 7 8 Q-M Mch 31 TO. 2
200,006 42,088 0 6 M-N \lay *10, 3
50,000 8,138 6 None Q-M Dec31’OS.llj

3,000,000 291,262 8 6 Q-J July '09, 2
2,000,000 918,005 7 7 Q-J Apr TO, 1%
>1500,000 111.772 1H 6 Q-J Apr ‘10, 2
6,000,600 (1,319,166 0 8 Q-J Apr *10, 2

50,006 6,224 4 4 A-O Apr9,'10,3
600,600 £13,288 8+2 8+2 Q-J Apr 10, 21*
200,006 106,342 7h 8 Q-J Apr ‘10, 2

1,500,000 228,906 3 Q-J Apr TO, l*i
2,500,006 02.734.677 1J Q-M Mch31*10, 4
200,000 6,245 lncorp orated 1903 V.87.p.1138

1,250,006 1.370.062 0 9h Q-J Apr TO. 2*g
5,000,000 8,297,282 16+4 16+4 <1 May 20 TO. 1
200.006 68.00b 6 OH Q-J Apr *10, 1%
200,000 41,100 5 Q-J Apr TO, l*i

3,000.000 5,558,200 12 12 Q-J Apr *10,3
750,000 205,991 6 6 Q-J Apr *10, l*s

1,500,000 2,236,800 8 8 Q-J Apr TO, 2
200,000 01,782 6 6 • J-J Jan TO, 3
500,000 220,217’ 8 8 Q-J July TO. 2
200,000 23.437 Bag b us. J’ly 12 0 9 V.89,p.141
200,000 31,474 5 5 jy Jan ‘ID, 2*«

1,200,000 1.092,087 8 fc8 + 2 Q-M Mch 31 TO, 2
1,000.000 220.282 6 6 Q-J Apr TO, 1*2
200,000 90.052 Began buaine 88 Se pt 5 1908
200.000 48.248 0 6 Q-J Apr *10. 2

•Bid and a*keo prices; no sa*es were made on tms day. lMch 29 (dose of business; tor national banks and Moh. 30 (opening o£ business) for Stateinstitutions. TNo price Friday: latest price this week, a Due Dec 31. b Due June, k Also 20% m stock, n Capital and surplus to be Increased.cApr.4’ 10. q Dividends arc paid Q-J, with extra payments Q-F. s In addition the equivalent of 4% more came from First Trust & Savings Bank.
. Dec £1 1909. u Stock increased in 1909. v In addition the equivaUut of l% came from First Trust & Sav. Bank w Hamilton NatlonriBank absorbed by the National City Bank. See V. 00. p. 538. x Capital Increased to $8,000,000. See V. 90, p. 599,
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY WEEKLYAND YEARLY

Week ending
Mag : 7 1910

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday __

Total

Stocks.

\ Shares. Bar vatue.

297,684
475,950
249,455
662,948

i 352,798
304,045

$27,124,900
40,114,250
21,853,000
57,849,800
31,244,050
27,102,000

2,342,880 $205,288,000

Railroad,
<kc ,

Bonds.

$935,500
1,203,000
1,160,000
1,533,000
1,175,000
1,200,500

$7,237,000

Slate
Bonds

$33,000
69,000
25,000
62,500
59*000
41,000

$289,500

U. S
Bdnds.

$1,000

$1,000

Sales at
New York Stock

Exchange

Stocks—No. shares...
Par value

Bank shares, par
Bonds

Government bonds...
State bond3—
RR. an l mlsc. bonds.

Total bonds

Week ending May 27, Jan. Yto May 27.

1910. 1909. 1910. 1909

2,342,880
$205,288,000

$151,800

$1,000
289,500

7,237,000

2,975,385
$270,344,500

$2,000

80,783,275
$7,285,186,900

$803,000

$192,500
24,182,700
293,430,500

78,814,142
$7,189,539,575

$39,000

$196,700
18,078,200
571,528,400

$802,500
21,175,100

$7,527,500 $21,977,600 $317,805,700 $589,805,300
DAILY TRANSACTIONS AT THE BO >TON AND PHILADELPHIA

EXC TANGES.

Week ending
May 27 1910

Saturday
Monday.......
Tuesday .......
Wednesday......—
Thursday
Friday

Boston. Philadelphia,

Listed
shares.

Unlisted
shares

Bond
sales.

Listed
shares.

Unlisted
sharesi

! Bond t
sales. C

11,550
18,109
11,081
15,769
13,120
8,663

14,806
14,967
11,746
20,135
8,184
6,037

$44,220
37,560
13,220
19,920
13,880
29,310

6,860
9,645
6,706
10,046
7,621
10.744

5,603
7,323
3,654
12,490
6,582
5,693

’ $28,400 C
28,745 r
23,500
31,510 !
34,805 I
82,300

78,292 75,875 $158,110 51,622 41,345 $229,260 g

Outside Securities

• Per share a Ex-rtghss; b BasId. c Sells on

Electric Companies Bid
Chic Edison Co—See Chi :»go
Grit West Pow 5s *46. J-J 93
Kings Co* El Lisp'd) 100 122

Narragart (Prbv) El Co.50 ♦SO^
NY dsO El L &POW Co 100 65
Preferred .........100 70

United E(ec of N J...100 75
1st £ 48 1949. J-D 78

vVesterh Power com. 100 28
Preferred ... ...100 50

eJegraph and Telephone
AmerTeleg is Cable. 100 72
Central is So Amer_.100

Comm’l UnTet (N Y). 25 107
Einp & Bay State Tel. 100 65
Franklin ...........100 40
Gold is Stock Teles-100 105
Northwestern Teleg. 50 105

Pacific & Atlantic.... 25 - 60*
sPac Telep & Teleg nf .100 90
Southern is Atlantic.. 25 90

Ferry Companies
P & N Y 1st 6s 1911.J-J

Y is E R Ferry stk.100
1st 5$ 1922L —M-N

NY&H6b 5s May '46.J-D
Hob Fy 1st 5s 1946 M-N

N Y & N J 5s 1946 J-J
10th & 23d Sts Ferry-100
1st mtge 5» 1919..J-D

e Union Ferry stock.. 100
e 1st 5s 1920 M-N

Short-Term Notes
m Cle ser A 4s 'll—M S
SerB 4s Mch IS *12 M-S
alt is Ohio -J^sl9ir .J-D
ethleh >teel 6s '14 M-N

All bond prices are now ‘‘and interest*' except where marked ‘f **

Street Rhi’ways Bid Ask StreetiRa'lways Bid Ask
New York Ci y Pub Serv Corp N J (Cow

:

Bleeck St it Fu; F stk.100 17 21 Cons Tract of N J..100 75 76
1 elst mtge 4s 1950.J-J 50 00 1st 5s 11933 J-l) 103 104
e B’y & 7th Ave stk 100 124 140 NeW*k PasRy 5s 30 J-J i07>2 108*2
e2cl mtge 5s 1914..J-J 9812 : 90 If Rapid Tran St Ry. .100 240 mmmm

Con 5s 1943'—See Stock EXC 1st! 1st 5s 1921 A-O 104
B*way Surl 1st 5s gu 1924 103 106 'i J C Hob & Paterson—
eCent" Cro^t'n stk..100 —-f- 4S g 1949 M-N 75 76

e 1st mtge 6s 1922.M-N 1 80 85- ! So J Gas El & Trac.100 135 140
c Cen Pk N& E R stk.100 24 HO’ Gu g 5s 1953i M S 97 981*
# Cbr't*r is 10th St stk 100 80 90. No Hud Co Ry 6s 14 J-J 104 106
Col is 9th Ave 5s See Stock EXC list’ 5s 1928 J-J 104 106
Dry D E B & B— ¥ * Ext 5s 1924 M-N 10J 102

e 1st gold 5S 1932..J-D
'
98t-. 1021 Pat City con 6s ’31.J-D 115 118

e Scrip 5s 1914 F-A > 40 50 2d 6s opt 1914.. A-O 100
Eighth Avenue stock.100 250 300 So Side El (Chic)—See Cb tcago •1st

a Scrip 63 19141..F-A r 05 too Syracuse R T 5s *46..M-S 101 105
e 42d & Gr-St F’y stk.100 200 220’ Trent P & fl 5s 1943-J^D 95

‘ ’

42d St M it St N Ave.100 -

^ ^ „ Hr United. Rys of St L—
e 1st mtge 6s 1910.M-S - Com vOt:tr ctfs....100 : 15
2d income 6s 1915.J-J l 60 « ftPreferred 100 6612 67'

Inter-Met—See Stk Excb inge ilSts Gen 4s 1934—See Stock EXC list
Lex Av is PavF 5s Nee.Stk ICXd list UoitRys San Prah See Stk EXC list
Mttropol St Ry—See Stk EXC list;. Wish Ry & El Co 100 34*4 35
Ninth Avenue stock..100 160 170! Preferred 100 88l2 881,
Second Avenue stock.100 * 14 '18‘ . 48 1951 J-D 85*4 8612

e 1st VI 5s*09 ext 'lu M-N ! 991r L

Consql 5s 1948....F-A Z so ,60- (las Securit’es
Sixth AVenub stock...100 ' 120 130
Spu Boulcv 5s 1946—.J-J * 60 85 New York
SO Per 1st 5s 1919—.A^O 88 92, Cent Un Gas 5s 1927 .J-J 100 10U4Tlilrd Avenue—See Stock *Exc list! Cob Gas <N Y)—See Stk

' EXC list
Tarry W-P & M 5s 1928 t 60 *80; «!Mutual Gas 100 .152 153
YkersStRR5s 1946 A-O \ 75 185 Nony Amsterdam Gas—

28th & 29th Sts 5S '96 A-O / 15 30 1st consol 5s 1948..J-J 991o 100l2
eTwenty-third St stk.100 20.) 210 NY& ERGas 1st 5s ’44 J-J 101 104
Union, Ry 1st 5i 1942.F-A 100 102l2 . COnsol 5S 1945... J-J 95 100
Westchest 1st 5s ‘43 J-J M

66 Y5 NY& R'chmond Gas.100 42 50
■ u

'

NY icWcstchesterL'ht’g—
'

Brooklyn Deb g 5s 1954 guar.J-J 100 102
Atlan Avenue RR— Nor Un 1st 5s 1927—M-N 100 102
Con 53 g l931.. A-O * 99 102 e Standard Gas com 100 ;• ...»

fB B & W E 5s 1933..A-0 97 102 e Preferred .......100 s _ ^ ^

Brooklyn City Stock—10 :i6o 170; . lit 5s 1930 M-N 102 106
Con 5s—Sse Stk Exch inge list!

Bkln Hgt* 1st 53 1 941 A-O I 95 1001 Other Cities
Bktn Queens Co & Sub— Am.Gas ie Elec com.. 50 *45 47

e 1st g 5s '41 op '16.J-J 99*4 102! Preferred ..... 50 ♦40 4212elst con 5s *41 op’16 M-N 96*2 97»2 Amer Light &’Tract.. 100 • 283 285
.Bklyn Rap Tran—see Stk Exc list; Preferred .......100 103 106
Mrney Isl it Bklyn._100 76! Bay State Gas 50 h1st cons g 4a 1948—J-J 78 83! Btugh'ton (N Y) Gas Wks

Con g 43 1955.....J-J 75 80! 1st g 5s 1938. A-O 95 98
Brk C it N 8s 1939.J-J 95 100 > Brooklyn Un Gas—SeeStk Exc list

Kings C Ei 4s—See Stock Exo •1st Buffalo City Gas stk..100 5 6
Nassau Elec pref. .100 1st 5s 1917—See Stock Exc list

5S 1944 A-O 103 105 Con‘Gas of N J 5s ’36.J-J 93 96
l?t 4s 1951—See Stock Exc list Consumers* L H ie Pow—

N W bg & Flat 1st ex 4 H8 90 95. 5s 1938 J-D 110
Steinway 1st 6s J 922..J-J 103 10/ Denver Gas & Elec 100 150 mm

Gen g 5a 1949 op.M-N 93 04l4Other Oilies Elizabeth Gas Lt Co..100 275
Buffalo Street Ry— Essex & Hudson Gas.100 138 143
1st consol 5s 1931..F-A H04 105 Gas is El Bergen Co—100 80 82
Deb Cs 1917 A-O 104 105. e Gr Rap 1st 5s *15. F-A 98 101

Columbus (O) St Ry._100 96 97*2 Hudson Co Gas 100 137
Preferred 100 J10334 I04Ij Indiana Lighting Co.. 100 32 34

Colum Ry oon 5s—See Phi ia list 4s 1958 op ...F-A 64 67
Crosst'wn 1st 5s '33 J-D 1021's Indianapolis Gas ... 50 15 20

e Conn Ry & Ltg com. 100 76 761 1st g 5s 1952 A-O 75 85
e Preferred 100 78 80 i Jackson Gas 5s g *37. A-O / 88 92121st & ref 4 Hs—See Stk Exc fi8t e Laclede Gas...... 100 104ii 104*5Grand Rapids Ry pref.100 85 83: 9 Preferred ....... 100 90 100

e'Loulsv St 5s 1930 J-J 104 106! Madison Gas 6s 1926. A-O 103 108
Lynn is Bos lat 5s ‘24 J-D 105 107 Newark Gas 6s 1944.-Q-J 130 132
eNew Or! Rys & Lgt. 100 25 25*8 Newark Consol Gas.. 100 9812 101

e Preferred .......100 j 62 6212 e Con g 58 1948 J-D 106l2 10712Gen M g 4 v<s *35—See S tk Ex list No Hudson L H & Pow—PUb Serv Corp of N J.100 115 120 5s 1938....— A-O 110Tr ctfs 2% to 6%perpet 100 103! Pacific Gas it E, com. 100 < 56 57North Jersey St Ry.foo 60 70 Preferred .....100 87 89
1st 4s 1948 —M-N 77 79 Pat is Pas Gas is Elec. 100 03 97

»Con g 6s 1949...M-S 100 101
St Joseph Gas 5s 1937~J-J . 92 95

6s Oct 15 1911 A-O
6s Feb 1 1913 F-A

linn & St L g 5s *11. F-A
N YC Lines Kq 5s'10-27
1 Y N a & H 54 *10-'12l
St L is. ? FAHs’lZop.fLA

5s MCtt l: 10i3....M-S
South By g 5i 1913..F-A
Tidewater 63, 1913 guar
Wabash 4 Hs*—19U.MtN
West Telep is T oa '12-F-A
Westlngh’e EIifcM'63 1910

94
20
60
94
102
93
40
67
29
94

98*4
97&8
985g
97
9S3g

lOOlg

99
90
ioiu
9734
991

100
96
98i2
98,

10114
96
991*
100

87
50

\l —
2*i*

Railroad
jChloGt Wcom tr ctfslSee Stoo-i

. ePreleried tr ctfs—f ; list
Chic Peo, is St L-*-
Prior Hen g4>*s-30_ M-S
Cob, mtg g 54 1936—J-J
Income 5s. July 1930..

Chicago Subwgy—..n100
Kansas City Sou 5s Apr 1
1950-—See Stock Kxch

Nat Rys of Mexico—See S
Nbrth’a Securities Stubs.
Pitts Bess is L E......50
Preferred ... 50

e Railroad Securities Co—
. Ill C stk tr ctfs ser A 52
Seaboard'Company—

1st! preferred:—...100
Com is 2d prel—See Bal

Seaboard Air Line-—
Coll 5s ext May '11. M-S

West Pac 1st 5s '33.. M-S

. Industrial and Miseel
Adams Exp g 4s 1947 J-D
Abmeek Mining 25
Alliance.Rea t ty l OOi
American.Book 100
American Brass 100
American Chicle com. 100
Preferred.* ; .100

Am Graphophone com 100
Preferred —...100

Amer Hardware. ..100
Am Malting 6s 1914..J-D
Amer Press Assoc’n.. 100
Am St Found new—See S

6s 1935 A-«
Deb 4s 1923* F-A

American Surety—... 50
American Thread, pref 5
Am Tobacco Co corn—100
Amer Typefdera com. 100
< Preferred ... 100
• Deb g 6s 1939 M-N
Amer Writ!ng Paper. .100
> Preferred , __100
lsts f g 5s '19 op ’09 J-J

AtlGfisWIndSSL'nes.100
i Preferred ..... 100
Colt tr g 5s 1959—..J J

Barney is Smith Car 100
Preferred —..100

BethTm Steel Corp—See S
Bliss Company com.. 50
i Preferred ... 50
BondL is Mtge Guar...100
Bordin's Oond Milk 100
Preferred ... 100

British Col Copper 5
Butte Coalition Mining 15
Casein Co of Am com.100
Preferred ... ...100

Casualty Co of Amer.. 100
Cellulo'-d Co_... ...100
Cent Fireworks com.. 100
Preferred 100

Central Foundry.....100
Preferred .........IPO
Deb 6s 1910 op *01.M-N

Chesebrough Mfg Co.. 100
City Investing Co 100
Preferred ... —100

a Claflin (H B) com..100
e lit preferred .....100
e 2d preferred .....100

Col is Hock Coal isl pt 100
1st g 5s 1917 J-J
Col tr 6s Oct 1956.. J-J

Consol Car Heating...100
Cons Ry Lgt it Remg.100
Consol Rubber Tire..100
Preferred .........100
Debenture 4s 1951 .A-O

Ask
1st
96
VIA
88
60
78
• • • P

79
32
51

75
118

50
115
115
75
100
10 J

98
28
60
98
105

72
31
98

9914
981*
987*
98
991*
97U
UMF2

100
100
101*4
081*
903j
4U%
10U2
97
9712
U8U

10134
97
091
1003*

Exc

anre-
t Exc
105
*33
*69,

I 87!

75
Exc

99%
93*2

/ 931
* ....
llo
150
120
220
100

8
24
117
102
97

tk Ex
100*2
70
226
*4*4

431
43
98
98
2

22
88
10
19
66
30
100
tk Ex
125
125
240
113
10412
*57*

♦20
234

60
125
123

2
20

/ 40-
725
69
105
110
94
96

92

"Y
2*2

1st*
list
110
35
7J

90

76
list*

99*4
03*4

Bid

r

13*4
85
*1*S
091«

139 *
85
8734
22^2
60
/

70
95

101
*S»18
*1‘K
*8i4
185

87
38
4
8

K 60

103
35

941?
170
120
154
123
_24
103
. 10
.26
122
103
102
list
102
72
230

6
433
45
102
100
3
25
89
11
21
69
35
105
list
130
135
250
11312
10512

61*
21
314
70
140
126

4
80

44
800
72
115
iii
100
100

Industrial and Mtscel
Jon Steamship Lines—1 Coll tr 48 1957 rets. .J-J
? Crucible steel......100

e Preferred! ....... 100
Davls-Daly Copper Co.10
e Diamond Match Co. 100
duPont (El) deNera Po 100

e Preferred ; ..... 100
e Gold 4 ^s 1036...J-D

Electric Boat:....... 100
Preferred .........100

Empire Steel ........100
Preferred ..... 100
General Chemical...100
e Preferred .......100

Goldfield Couso Mine&'_10
Gold Hill Copper .... 1
Greene-Cananea ..... 20
Guggenheim Explor'n 100
e Hackensack' Water Go
Ref g 4s *52 op '12..J-J

Hall Signal Co com 100
Havana Tobacco Co..100
Preferred .100
1st g 5s June 1 *22 J-D

-iecker-Jones-Jewell MUi
1st 6s 1922 H-S

Her'g-Hall-Mar new.100
Hoboken Land & Imp 100
; e 5s 1910 M-N
Houston Oi .._ ...100
Preferred .........100

Hudson Realty ...100
e Ingersoll-Rand com. 100

a Preferred .100
intercontln'tT Rubber.100
lnternat'l Bank'g Go. 100
Inteiuat” Mer Mar—See S
International Nickel..100
Preferred ......... 100
1st g 5s 1932 A-O

International Salt....100
1st g 5s 1951 A-O

International Si ver.,100
Preferred .........100
1st 6s 1948 J-D

Internal Smelt & Retg 100
internat Time Record. 100
Preferred .... loo

Jones is Laughlln Steel Co
1st s f g 5s 1939—M-N

eLackawanna Steel...100
e Tem new 5s 1950.M-S
e Tem deb 5S1915..M-S
Lanston Monotype... 100
Lawyers' Mtge Co .100
c Leh is Wilkes- B Coal 50
e LorlUard (P) pref...100
Madison Sq Garden—100
2d Gs 1919. M-N

Manhattan Transit... 20
Monongabela R Coal.. 50
t Preferred ......... 50
Mortgage Bond Co...100
NUt'Bknk of Cuba....100
Nat’l Surety.........100
3 Nevada Cons’d Copper 6
Nev-Utab Min is. Shi. 10
a New Central Coal... 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911 .M-S slOO
e New York Dock....100 i 29'

e Preferred 100
N Y- Mtgp & Security. 100
N.Y Transportation.. 20
uNlles-Bem-Ponct com. 100
gNlplsslng Mines...... 5
Ohio Copper Co. 10
e Ontario SMver—— 100
Otis Elevator com....100
Preferred 100

Pittsburgh Brewing.. 50
Preferred ..... 50

Pittsburgh Ooai—See Stk
Pope Mfg Co com......100
Preferred........ 100

Pratt is Whitney pref.100
ProducersOil........100
Realty Assoc (Bklyn).100lill8

50
50
86i2

*V»4
16
35

wh
7

35
no
100

i 97
22
100
tk Ex
160
97
92
6

1 53
60
HI
lit)
120

i 95
» 99

101i2
4434

*96
90

250
250
140
35

♦8-2
*22
112
<101
26)
*20*,;
!*l5l«
30
Exc

80;
rm
♦6,
100
♦1114
I *2*2
» 2I4
i 54l2
1 96

AOt

"13*4
8512

.00
141
86
89

70*
10
75,
99
104

Jfi

45
6
12
62

105
40

"ft
38

221f
110
1st
165
99
'94
: 8
56
90
114

«0*
fos*
102
45
;»«

91*"
257

160*
45

; 2
; «4

103

l2i
60

l2xe"
6J
79

zlOO
143

’38
,83
208

6
102
111*
: 28*
,, 21,
,»;55i*
•99
2314
,428*
list

70
70
3812

’V
25
— ..

Royal Bak Powd com.lOOT 195
Preferred 109 107

Safety,Car Heat & Lt.100 12o
Seneca MiiTng 25 ♦
Singer Mfg Co —109 55u
South Iron & S com ..10i) 16
Preferred ... ...109 j 08

Standard Cordage....100 i4
1st M g 5s '31 red. A-O */2o
Adjust M 5s Apr 1 1931 /2l2

Standard Coupler com 100 * 36
Preferred .........100 100

Standard MlUing Co—100, 16
Pre'erred .........100 : 48
1st 5s 1930— M N f 82

Standard Oil of N J—100 625
Swift & Co—See Bost Stk ’ Exc
1st 5s—Sre Chic Stock Exc

Texas Company .....100 205
e Texas & Pacific Coal 100 < luo
Title Ins Co of N Y... 100 145
Tonopah Min (Nevada) 1 *8i2
Trenton Potteries com 100 i 4
Preferred, new 100 ....

Trow Directory...... 100 25
Underwood Typew pf 100 100
Union Typewriter comluu * 52
1st preferred ......100 108
2d preferred .100 108

Un'tea Bk Note Corp. 50 *43
Preferred ..... 50 *52

United Cigar Mfra——100 72
, e Preferred ..... 100 105
United Copper.......100 6
i Preferred .........100 16
U S Casualty........100 215
U S Envelope 00m... 100 60
Preferred .........100 115

(J S Finishing .......100 100
Preferred ... —100 110
let g 5s 1919 J-J loo
Con g 5s 192 9. J-J 96

U S Steel Corporation—
. Col tr • f 5s *51 opt *11 114i4

Ool tr e t 5s *51 not opt 114L
U S Tit Gu is Indent—100 J110
eUtah Copper Co—See Stk Exe
Waterbu y Co 00m...100 ....

Preferred .........100 ....

Westchester A Bronx Tit
is Mtge Guar......100 160

Westlngh’se Air Brake.50 *._..
West El it Mfg is—SeeStk Exc
Worthing Pump pref.100 103

\$2
i6ft
131
•W mm

570
20
42

24*
3*4

StkT Ex.,' but not very active, r Flat price n Nominal. * Sale prloe/ x Ex-dlv. vEx-rights $ New

85
632
list
list
211
105
150

i*

Ill
lie
41

ill

US

£a
list

170

JT
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
SHARE PRICES—N02' PER CENTUM. PRICES

Saturday
May 21.

Monday
May 23.

'1 uesday
May 24.

Wednesday
May 25.

Thursday
May 26

Friday
May 27

Ill 111 110*2 110*2 110*4 110*4 *1083® 108*8 *109*2 109*4 *1087® 109*8
*101*2 102*2 *101*2 102*2 *101*8 102*8 *101*2 102*2 IOU4 101*4 *101*4 10214
*22412 225 225 225 225 *224 226 22412 224*2 * 224
128*2 1281* 128 128 128*2 12812 127*8 128 128 128*2 *127*2 128*2

*211 . ... *211 .... *211 *211 215 215 215 215
137 137 138 137 138 138 138 * 138 136 136
* 300 *_ _ 300 *_ 300 *__. 300 Last Sale 295 May’10
*15 16 15 15 *15 16 *15 16 *15 16 *15 16
*74 74l2 *74 74*2 *74 741? *74 74*? Last Sale 74*9 May'10
*____ 10*2 * 10*a 10*2 * 10*? Last Sale 8 Apr’10
*40*2 42 *40*2 42 42 42 *40*2 42 *41 42 *41 42

Last Sale 14fi Mnv’in
110 110 110 110*2 110 110

270 Mrh’io
*128 .... *129 .... 129*2 129*2 129*2 129*2 129 129*2 129 129
*____ Ill * Ill 111 *__. 111 * 111 110 110
*____ 88 88 ♦ 88 *-_. 88 Last SaJe 86 May'10

202 Urih’10
17*2 17*2 17*2 17*2 *17*2 18 171? 17*? 17*2 17*2 17*2 17*2
85*2 86*2 86 86 85*2 86 85*2 85*? 8434 85 *8434 85*2155 155 154 155 15434 154*4 154 155 154*4 15412 155 155*2

14D ifph'in
21 n Vfnv’in

*187 188 188 188 *188 190 *188 190 *187 190 *187 190
26 Mav’in

113 113 111*4 111*4 ¥ 112 *111*2 112*2 *111*4 112*2 *11134 112*9
* 10134 101*4 103*2 *103 103 103 *103 103 103
185*4 18534 184 185*g 184 185 182*4 1841? 182*4 183*2 183 183
*9434 9534 *94*2 95*2 *947s 957® *94*8 95*8 Last Sale 945® May'10

162 163 162 162
88 88 88 88 8812 88*2 *88 89 87*2 88 87*2 88
102*2 102*2 102*2 102*2 103 103 *103 ---- 102*2 102*2 ----

45 46 45*2 46 45 45 44 45 ♦43*2 45 4478 45*4101 101*2 101*2 102 101 101 101*2 102 101 101*2 101 101
6 6 534 6 534 578 *5*2 6 *5*2 6 6 6

18*2 18*2 18*2 18*2 18 181? 18 I8I4 17*2 18 177g 18
*123 125 124 124 123 124 123 123*? 1227® 123 123 123
*122 123 123 123 122 122*8 12U2 122*2 121*4 122 121 122
137 137*4 136*2 137*4 136*2 1367® 136 137 136 136*2 136*8 136*435 35 *34*2 35*2 *35 36 *34 35 *34 35

- 100 100*4 100*8 100*8 9978 100*8 100 100*8 995g 100 100 100
- 812 834 8*2 812 8*4 9 9 9 9*2 9*2 10*2 10*2
19*2 20 19*4 19*4 19*4 19*4 *19 20 19 20
*5*2 6 *5*2 6 *5*2 6 *5*2 6 Last Sale 6 May'10

*145 150 *145*2 150 *145*2 150 *145*2 150 Last Sale 146 May'10
*67 6734 *67'8 68

- - - - *67*2 68 Last Sale 66 May’10
8*4 8*4 S*8 878 *8*® 8*? 8*2 8*? 8*2 8*2 85g 85S

*250 252 250 250 *251 252 252 252 250 251 250 250
151 151 151 151 150 1501? 150 150*4 149*2 150 149*4 149*2

- 83*4 84 82*4 83 82*2 8234 823g 83 83 84*8 84 84*4
*90 91 90 90*? 90*o 91 90*2 90*o *90 91 90 90
217*4 217*4 *217*2 2181? *21734 219 *2177® 219 219 219 *217*9 219

- *6*4 612 6*4 6I2 6*2 6*« 6*4 6*9 6 6 *5*2 6
111 112 112 112 ♦111 112 111*4 111*4 111 111 11034 11034

*106 107 106 1071? 106^2 106*2 106 106 *106 107 107 107
134 134*2 133 13414 133 134 *134 135 *133 134 133*2 133*2
*94 95*2 *96 _ _ _ _ *95 _ *95*2 *95*2 95*2 95*2
160*2 162*8 161*4 162 161*2 162 160*4 162 161 161*9 161 161*2
12 12 *11*4 .... *11*4 12 12 *11*2 11*4 *11*2 12

105 105*8 *105*8 105*8 105*4 105*2 105*2 106 105 106 105&8 106
*30 31*2 31*2 3112 *31 3U? *31 31*? 31*2 31*2 *31 31*2
*27*2 30 ♦27*2 30 *27*2 30 *27*2 30 Last Sale 29 May’10
193*2 194*2 193 194 193*4 193*2 1921* 193*9 193 193 193*8 194*4

• 71*8 71*8 70S® 71 70*4 7034 70 70*4 69*a 70 70 70
• *28*4 2914 29 - 2914 * 29*4 29 29*4 29 29 29*4 29*4
* 84*2 847g 83*® 84*4 835S 84*8 82*8 8414 82*2 83*2 82*2 83*4
118*8 118*8 118*® 118*8 118*4 118*2 118 118*8 118*8 118*4 118 118
*15*2 16*2 *15*2 15*4 15*4 *15*4 16*? *15*2 16*2 ....

*87 91 88 88 *88 91 87 87 *88 91 —- —-

7 7*4 7 7*4 *ei2 7 *6 7*4 6*4 634 6 6
v 44h 44*8 45 45 46 46 44 45 45 45 ♦43 45
III* 72*8 70*| 72 705g 71*s 685s 707® 69*8 703g 696s 70*4
2578 257s 25 25 25*2 25*2 2514 25*2 25*4 25*4 25*4 25*4

441« MflVKI
- 17 17*2 1634 I7I4 1634 16*4 15*4 I6I4 15*2 16 16 17
*.75 1*« .75 .75 *__. .75 Last Sale-1 Apr* 10
Jk 7*4 8 914 8 8 8 8 *7*2 8 *7*2 8
*.60 .57 *.50 .37 *.50 .57 *.50 .57 Last Sate 55 May’10

.... _____ Last Sale 1478 May’10
14*4 15 14»* -14*4 14*8 141? 13*2 14 1334 14 13*4 13*4
12*2 127« 13 15 15*4 17*? 16*2 I8I4 17U 18 17 1734
20*8 20*? 20*8 20*8 20*4 20*4 20*4 20S 1934 20 20 20
64 65 64*4 65L 64 65 64 65 63*2 64 64 64

*575 586 587 590 590 n 584 - 584 * 580
- 18 18*4 18*2 18*4 18*2 181? *1734 18 *17*2 18 1734 18
*.10 .16 *.10 .16 *.10 .17 *.10 .17 Last Sale 10 May’10
68 68 67*2 6734 67*4 67*4 66*2 67*9 66*2 67 67 67
*8*2 9*4 8*2 812 *8 812 *8 8*? 819 8*9 8*2 8*?

' 87g 9 8*4 9 812 9 8*8 8*4 85® 834 834 834
*1*8 1*4 1 1 *1 1*4 U4 U4 1*4 1*4 *1 112
13*4 14 1312 1378 13*4 1334 13 13*4 13 13*4 13 13*4
75g 7*4 7*8 7*4 7*8 8 7*4 8 7*4 73j 734 734

42 42 . 43 4112 42*? 40*2 41 40*2 40*2
838 81? 8*8 8*8 8*2 8*?, 8*? 8*8 81® 8% 83g
20*4 21*8 21*4 2U4 21 21 19*2 19*9 20 20 20 20
*3 310 *3*4 3*4 *3 3*' 3*4 3*4 *3 3*4 "

T-—-W

24og 25*8 24*® 2514 24 241? 23*4 245® 23*4 24 23*2 23*9
37g 3?8 3'8 4*4 *4 41? 4*4 4*4 4 4 TT

87s 9 9 9*8 9*8 9*4 9*4 9*8 9*8 9*s 9*8 9*8
56 66*2 54*4 55*4 54* 0 65*8 52*2 54 53 54 5234 53*4
13*4 13*4 13*4 13*2 1234 13 12*4 13 13 13 12*2 13
75g 8 7*j 7*4 7*4 77® *7*4 7*4 7 7*2 *7 7*2

*.50 1 *.50 1 *.50 1 .50 .50 * .50 1 * .60 1
*2 2*8 2*8 2*8 2 2*8 2 2 2 2 -2 2
2212 22*2 22 22 22 22*8 21*8 217® 2134 2134 .

..

*41 •> 5 5 5 5 6*4 5 5*4 *5 5*2 5 5
*51*9 52*2 *51 52 51 51 *51 51 51 53 53
21*4 21*4 21*2 21*2 21 21 21 21 21 21 21 21
6*4 6&8 6*8 6*8 *6 6*? *5*2 6*9 *5 6 6 6

10*2 10*2 10*8 11*8 11*4 117® 11*4 12 11*4 1138 11*4 113s
34 34->8 33*8 3412 3334 34 3234 34*8 33 3334 3234 33*9
13 13*8 12*2 13 12*2 12*9 12 12*4 12 12 11*2 12
*73S 8 7*2 8 *7*2 8 *7*2 8 8 8
*.50 .75 + .75 .75 * .75 Last Sale .65 May’10
37*2 37*2 38 39 37*4 38 3812 38*2 *37 38*? *37 38
137*4 138 140 140*4 140 141 139 140 139 139 ♦139 140
16 16 *15*2 16!2 16 16 16*2 16*" 16 16 16 16
*76 78 *76 77 77 77*- *76 78 75*2 75*2 75*8 76*2

2 2 *178 2 *l7g 2 *178 2 *17S 2 *17g 2
12 12*4 12 12 1134 1134 11*2 11*4 11*8 11*8 11*2 11*2
*158 178 *1*8 1'8 1*8 l*s *1*2 1*4 *1*2 1*4
45*2 46 45

,
46 45 45*2 45*2 45*2 45 45 44 44

11 11 11 11 11 11 11 11 11 11 11 12*9
12*8 12*8 12*8 12*8 12 12 12 12 12 12*8 12 12*9
*50 51 50 60 52 57 55 * 54

558 6 6 5*8 £*4 6 6 5*9 57s 6 6
37 37*8 35*4 36*2 36*4 36*4 36*4 36*4 *35*2 36*9
42*« 43*4 43 43‘s 43*4 433® 4234 433® 4234 42*4 4234 42\60 50 497® 50 50 50 50 50 50 ; 50 50 v 50
3*8 33? *3*4 3*g ,3*4 3*4 *3*8 3*8 3*8 3*4 3*4 3*4247® 247g 24 24*2 24 24*4 23*2 24 23 24 23 23
47*2 47*2 47*8 47*8 45*2 45*2 46 461? *455g 46*4 4534 .4534*3 3*2 *3 810 3 3 *3 3*2 *3 3*2 3 3
8~S 87® 8*8 - 8*8 *8*8 9 *8 9 8 8 *8 8*2119 lit) 119 119 *118 120 *117 119 : is 118 117 117
*2 2** *2 2*? *2 2*4 *2 2*8 *2 - ' 21® 2

'

0

Sale*
o; iht
Weeft
Shares

55
2
25

203
18

118

"50

20

"34
"70
100

260
720
388

6

"26
69

1,605

12
187
125

439
281
242

1,495
218
255

4,009
5

326
341
128

420
118
230

4,105
202

9
544
200
58
184
13

700
35
135
46

STOCKS
BOSTON STOCK
EXCHANGE

Railroads
Atch Top & Santa Fe.100
Do pret 100

Boston & Albany____100
Boston Elevated 100
Boston & Lowell..' 100
Boston & Maine 100
Boston it Providence. 100
Boston Suburban El Cos.
Do pref

Boston & Wore Elec Co _

Do pref
Chic June Ry & USY.100

Do pref 100
Connecticut River 100
Fitchburg, pref 100
Ga Ry & Electric....100
Do pref 100

Maine Central ..._100
Mass Electric Cos 100
Do pref 100

N Y N H & Hartford. 100
Northern N H 100
Norwich & Wor pref. 100
Old Colony 100
Rutland pref ....100
Seattle Electric ...100
Do pref 100

Union Pacific 100
Do pref ...100

Vermont & Mass 100
West End St 50
Do pref 50

Miscellaneous
Amer Agricul Chem__l00
Do pref 100

Amer Pneu Service... 50
Do pref 50

Amer Sugar Refln 100
Do pref 100

Amer Telep it Teleg..l00
American Woolen 100
Do pref 100

Atl Gulf & W I S S L.100
Do pref 100

Boston Land 10
Cumb Telep & Teleg.100
Dominion iron & Stee'..
East Boston Land
Edison E’ec Ilium 100
General Electric 100
MassachusettsGasCos 100
Do pref 100

Mergenthaler Lino 100
Mexican Telephone 10
N E Cotton Yarn 100
Do pref .100

N E Telephone 100
Pacific Coast Power. .100
Pullman Co 100
Reece Button-Hole.. 10
Swift it Co ...100
Torrington. Class A— 25
Do pref 25

623 United Fruit 100
2,572Un Shoe Mach Corp__ 25
195 Do pref ; 25

15,027 U S Steel Corp 100
664 Do pref 100

3 West Telep & Teleg__100
11 De pref ...100

Mining
640 Adventure Con ... 25
315 Allouez 25

17,281 Amalgamated Copper 100
340 Am Zinc Lead it Sm_. 25

Anaconda 25
4,106 Arizona Commercial. 25

Arnold 25
1,380 Atlantic 25

Bonanza (Dev Col... 10
Boston Con C&G(rcts) £1

2,445 Bos&CorbCop&SilMg 5
10.786 Butte-Balaklava Cop 10

430 Butte Coalition 15
498 Calumet it Arizona.. 10

4 Calumet & HecJa 25
105 Centennial 25

Cons Mercur Gold 1
418 Copper Range Con Co 100
50 Daly-West 20

1,382 East Butte Cop Mln_. 10
250 Elm River 12

1,617 Franklin 25
2.770 Giroux Consolidated. 5
229 Granby Consolidated.100

1,233 Greene Cananea 20
1,045 Hancock Consolidated 25
140 Helvetia Copper 25

16,732 Isle Royale (Copper). 25
635 Keweenaw Copper____25

1,486 Kerr Lake 5
4,205 Lake Copper 25
1,035 La Salle Copper 25
1,657 Mass Consol ... 25

50 Mayflower 25
595 Mexico Cons M & S__ 10
520 Miami Copper 5
553 Michigan 25
130 Mohawk ... 25
714 Nevada Consolidated. 5

2,060 New Arcadian Copper.25
11,254 N1 pissing Mines 5
7,471 North Butte .... 15
2,335 North Lake. 25

70 Ollbway Mining 25
Old Colony 25

760 Old Dominion ... 25
473 Osceola 25
81 Parrott (Silver & Cop) 10
33 Quincy 25
200 Santa Fe (Gold ds Cop) 10
835 Shannon ... 10
ISO South Utah M & S.....5

1,260 Superior 25
1,290 Superior it Boston Min 10
866 SuperiorAPitts Copp. 10
60 Tamarack 25

467 Trinity.. 25
955 UnitedStatesCoai&OU 25

1,985 U S Smelt Ref A Min. 50
946 Do pref ... 50
524 Utah-Apex Mining... 5

1,196 Utah Consolidated... 5
107 Utah Copper Co..... 10
120 Victoria .i.......... 25
95 Winona ............ 25
30 Wolverine .......... 25
50 Wyandot .... 25

Range Since Jan. 1

Lowes'.

125
215
135
295
lo
73
8

41
145
110
265
125
104
85

203

107*4 May 3
10li4 May 17
222 Apr 12

Apr 12
Mayl3
Mayio
Mayl2
Jan lo
Feb
Mch.j
May 17
May 2
Apr i2
Mch
Apr 12
Jan
Apr
Feo K)

1534 Feb
79 Jaa
149 Apr 28
139i2 Mch 11
210 Mayio
185 May
25 May 3
109's Apr
101 Mch30
176 May 3
945g MaylO
162 Apr 22
87 May 2
100 Mch 31

4i Feb
9834 Mch 31
5 Mch^o

16 Mch 29
11812 Jan 25
11.) Jan 25
13r May 3
31«£ Apr 28
9714 May
7 Mch 18

16 Mayio
578 May18

14314 Jan 12
64 Feb 4
71* Apr 14

h.230 Jan 26
14534 May 2
76*4 Feb 8
89 May 16
214i4Jan -i

‘J34 Jan 3
11034 May27
106 May 5
133 May 2
>4 Mch 22
160 May 3
11*4 Jan 15
100 Jan 24
28 Mch3o
27 Jan 18

165>2 Jan 15
63*2 Feb 4
28*2 Mch 29
77*4 Feb 14
11578 Apr 28
14 Feb 14
85 Mch 29

5 May 2
3812 May 4
63*4 May 3
23*2 May 3
41 Apr 28
12U May 4
.75 Mch31
5*8 May 4

.50 Mch 9
14?s May 3
10 May
6I4 Feb

175g May
55 May
570 Apr
15 May
10 Feb
6334 May 3
7i2 Feb 17
7 Apr 28
1 May 2

101* May 2
63g May i

37 Mch 28
734 May 3

17 Apr 3o
2*2 Apr 28
1312 May 3
3i2May 4
Si4 Mch 24
48 Apr 9
11 May 3
412 Mch 8

.50 May 5
2 May 24

20 May 3
434 May 3

4514 May 2
18*8 May 2
412 May 2
934 Jan 17
: 934 May 3
8 Jan 3
63& May 6

.60 Mch 11
May 2
May 2
May 2
May 2

134 Mch29
9 May 3
138 May 3

38lz May 4
8*4 May 4
11 May 4
48 May 2
5 May 4
33 MchJl
3914 May
4734 May
27* May

19 34May
41 May
28s May
6i2 May

114 May
13* May 5

H ighest

32
13)
13
75

123*8 Jan 3
104*4 Jan 7
234 Jan 10
136;*4 Jan
22 7 Feb 14
152 Feb 1
298 Jan 20
16 Jan 3
76 Apr 7
10 Jan 7
48 Jan 3
156 Jan 19
.118 Jan
270 Mch 16
133*2 Jan
113 Apr 29
88 Jan 17

203 Mch t

20 Apr 14
88 Apr i
1623g Mch 14

zl40 Mch 9
212 Mch It
100 Jan 7
35 Jan 3
116 Jan L
106 Mch :
204*2 Jan 3
10338Jan 3
168 Jan 17
95*2 Mch 8

109 Feb 10

487® Jan lo
104 Mch *

878 Feb 11
24 Feb ll
1273g Mch 2
124 Mch :
1433s Feb 24
39i* Mch 13

10414 Mch 23
- ll*2Jan 7
28 Jan 6
8i2 Jan 11

152*2 Mch -

71 Mch 4
ll&sJan 3

157*2 Mch 2
1601* Jail 6
8414 MayiS
97 Mch is
220i2 Feb 2» “

6*4 Mayio
124 Jan 3
115 Jan 11
138*2 Mch 11
100 Jan 5
200 Feb 11
12*4 Apr 14

10934 Jan 10
34*4 Jan 3
31 May 6
196 May 19
71*4 Apr 18
31 Jan 4
90*4 Jan 3
125&8 Jan 6
18 Jan 6
94 Jan 3

10 Feb 1
58 Feb 21
9034Jau 3
40i2Jan 3
5334 Jan 3
50*4 Jan 3
2 Jan 19

1214 Jan 14
.70 Mch2s
221® Jan 3
2414 Jan 13
I8I4 May25
28i2 Jan 3'
103 Jan 3
685 Jan 3
38 Jan 3
.16 Jan 10
85 Jan 3
9 5gMch28
13*4 Jan 3
2i2 Feb It

2212 Mch 0
12*2 Jan 10
HII4 Jan 3
117® Jan 3
36 Jan 12
57® Jan 4
28*2 Jan 3
6*4 Jan 14
11 Jan 5
94*2 Jan 22
19 Jan 14
87sJan 22.
17® Jan 13
5 Jan 7

29 Jan 4
8*2 Jan 21

75 Jan 22
27*2 Jan 11
106® Jan 12
12 May25
50 Jan 3

257® Mch 7
12*4 Jan 14
1*4 Feb 1

55 Jan 3
166 Jan 3
2134 Jan 3
92 Mch 9
2*4 Jan 3

18 Jan 3
334 Jan 19
08*4 Jan 14
18 Jan 12
165® Jan 10
78 Jan 5
11*8 Jan 8
40*4 Feb 15
55 Jan 3
531® Jan 3
514 Jan 3
46 Jan 3
GO*2 Jan 3
5*4 Jan 14

15 Jan 14
-50 Jan 3

3*.t Jan 14

Range lor Previous Fsca
(1909)

Lowest

Jan
Jan
Jan
Jan
Dec
Jan
Sep
Jan
Jan
May
Dec
Jan
Nov
Jan

Jan
Jan
Oct

98
100*4
225
124*4
2231*
132*2
296
11*4
601*
10
4(il 2

143
115
267
128*2 Nov
75
79
195
11*4 Jan
58*2 Jan

*2153 Nov
146 Feb
200 Apr
190 Dec
26 Apr
90*4 Mch
971* Apr

rl727® Feb
93*2 Mch
165 Jan
88 Jan
102 Oct

33*4 Jan
94 Jan
6&* Jan

Jan
Nov

lkl Nov
125U Feb
27*2 Feb
931* Jan
41* Apr
1514 Apr
3*4 Apr

125 Jan
18i2 Jan
7 Jan

245 Jan
1503® Feb
59 Jau
89 Jan
202i2 Mcu

2 Jau
68 Apr
93 Jan
!26t4 Jan
75 Feb
168 Jan

984 Jan
100 Jau
201* May
2414 Jau
126*2 Jan
x54 Mch
28*2 Jatt
41*4 Feb
107 Feb

x?1!70 Mch

13
r 114
til 7

47g
34
65
23
38*«
30
30
8
45
10*4
17»®
8

213®
96*4
685
29
.10
68*2
712
7»2
1

13
7*8
90
9
8*4
5*2

22»®
2*2
712
16
10*4
4*4

30
312
12*4
6*4

*57*2
1612
31*
97®

47
41*
6*4

40
47*4
122
19
83
1*2

13*2

Oct
Jau
Feb
Mch
Feb
Feb
Dec
Jly
Feb
Mch
J'ly
Sep
Feb
May
Feb
Feb
Jne
Feb
May
Feb
Oct
Feb
J'ne
Feb
Feb
Sep
Dec
Apr
May
Apr
Jan
J'ly
Mch
Apr
Apr
Feb
Oct
J'ly
Feb
Nov
Oct
Dec
Mch
Nov
Jue
Feb
Feb
Dec
Dec
Nov
Feb

Highest

34 Jan
13*8 Nov
127® Apr
62 J'ly
9*4 Dec

28 Jan
39 Feb
44 Jan
4 Oct

37*4 Feb
39*4 Feb
3 Oct
4*4 Apr

139 Mch

125*r Oct
106 J’ne
239*4 Apr
135 Dec
235 Mch
153 Nov
301 Jan
22 Feb
77*2 Nov
14*2 Mch
65*4 Oct
)62 J’ne
123 J'ly
275 Mch
136 Feb
103 Dec
88*2 Sep
195*4 Jan
19 Oct
84 Nov
174'8 J’ne
149 Aug
215 Sep
200*8 Jan
40 J’ne
117*2 Aug
107 Aug
218*4 Aug
117*4 Aug
175 Apr
98*® Apr
112 Apr

50*4 Aug,
106 Jly

9/® Feb
22i2 Nov
136 Apr
131 Apr
145*® Sep
40*8 Aug
108 J’ne
12i2 Sep
31t2 Aug
8*4 Oct

147*2 Nov
71^ Dec
137® J’ne

260 Apr
173 Aug
83 *4 Deo
97 Apr

220*4 Dec
3*4 Oot

125 Oct
118 Oct
139 Sep
108 Oct
199 Aug
12 Sep
U4l2 Aug
34 Dec
36 Nov ;
170 Deo .

71 Oct
31*4 Sep
9478 Oct
131 Oct
1) Dec
96 Deo

10*2
62
9612
40*2
54
51*4
1

18
.80
231a
24
1114
33*8
119
695
4412
35
86*4
12
165®
212
19
12*4

11012
14*8
38
7*2

33*4
c7*4
9*8
74*4
19*8
18*4
1
6

*8*S
13*4
70*8
30
8*8

13
85*4
117g
141*.
.90 “
59
170
36*4
99
27g
177*

May
Oct
Nov
Dec
Dec
Dec
Feb
Jaa
May
Deo
Deo
Deo
Nov
Jan
Aar
Sep
Jan v

Nov \
Mch
Apr
Jan
Aug
Nov
Dec
Nov
Dec
Aug
Feb
Deo
Aug
Dec
Deo
May
Deo
Nov
Deo
Mch
Jan
Nov
Deo
Sep
Jan
Aug
Dec
Dec
Aug
Deo
J'no
Jan
Jan
Jan

6/ Deo
18*2 May
1812 J’ly
90 Feb
17*8 Jan
39*2 Nov
59 Sep
54 Oct
6*4 Jan
49*4 Nor
66 Nor
6 Deo

rl3*4 Deo
158 Auf

4 Jan
t Before pay't of assess'ts called in 1909. * Bid and asked prices, d New stock, e Ass’t paid, b Ex-stock dlv. h Ex rights, a Ex-dlw rights.

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



Hat 28 1910. Boston Bond Record 1417
BOMIfe

BOSTON STOCK KXOH’GE
Week Ending May 27

00*5*

s
Price
Friday
Hay 27

Week?*
Range or
Last Bale

13!«
Range
Since

January 1

AmA2rioul Chem let 5s..l928 A-O
Am xeieu <fc Tei coil tr 48.1929 J. j
Convertible 4s 1986 M-S

Am Writ Pauer let el 5s g 1919, J. j
Am Zinc L A 8 deb 6s.... 1914! j.j
Anz Com Cop let conv 6s 1918 M-S
Aten i'op A S Fegen g 4s.. 1995 A-O
Adjustment g 4s....J’ly 1995 Nov
Stamped J’iy 1995 M-N
60-year conv 4s 1956 J-D
10-year conv 5s 1917 J-D

Atl Gull & W X SS Lines 5s.’69 j-J
Boston Elect L consol 5s.1924 M-S
^Boston A Lowell 4s 1916 J.J
Boston <Sb Maine 44s 1944 J.J
Boston Terminal Ist84s.l947 F-A

i Bur A Mo Riv cons 6s .... 1918 J - J
Butte A Boston 1st 6s 1917 A-0

. Butte ElecAPowl8tg5s.l951 J-D
, Cedar Rap <fc Mo R 1st 7s. 1916 M-N
! Cent Vermt 1st g4s..Mayl920 Q-F
O B A Q Iowa Div 1st 6S.1919 A-O
Iowa Div 1st 4s 1919 A-O
Debenture 6s. 1918 M-N
Denver Exten 4s 1922 F-A

f Nebraska Exten 4s 1927 M-N
j B A 8 W 8 I 4s 1921 M-S
Illinois Div 8 4s 1949 J-J

' Ohio jo Ry A Stk Yas 58.1915 j-J
Coll trust refunding g 481940 A-O

Oh Mil A St P Dub D 6s.. 1920 J-J
Oh M A St P Wis V div 681920 J.J
Ohio* No Mien 1st gu 5s.l98i M-N
Ohio A W Mich gen 6s....1921 J -O
Oonoord A Mont cons 4s..1920 J -D
Oonn A Pass R 1st g 4s... 1948
CudahyPack(The)lst g 5s 1924 M-N
Current River 1st 6s 1927 A-O
DetOrKapA W 1st 4s... 19it A-O
‘Dominion Coal 1st s 1 6s..1940 M-N
Fitenburg 4s 1915 M-S
t 4s 1927 M-S
FremtElkA Mo V 1st ds.. 1939 A-O
Unstamped 1st 6s 1988 A-O

Gt NorC B A (j coil tr 4s 1921 J-J
Registerea 4s 1921 Q-Jj

Bia A ek

90«8 Sale
1004 101 4

110

984
89
89

89 4
91
91

109 4
68 Sals

1024

100

85 Sale

97

97

1004
91

98 4 100

Low High
1014 1014
904 91
1014 1014
88 Mar’09

104 104
162 Feb’io
984 May’10
88 7e May’ 10
9*4 Mar’10
119 Dec 09
1174 Feb’io
66 68
110 Feb’04
100 4 Mar’09
104 4 Oct ’08
112 4 Jan’03
103 Fsb’10
100 J’ne’Ol

Bo
2

50
7

35

1134 1134
86 85

11103 Oct ’07
994 J’ly'09
1014 Mar’10
994 Feb’10
99 Mar’lOl..
99 Oct *09 ..
864May’loL.
100 4 1004'
91 Apr'10 ..
1154 Jan’lOj...
126 Feb’05

I 99 99 I
1014 103 4! 1014 Apr’*0

91 Deo’07

Low Righ
101 103
904 934
100 4 106

104 153
152 1674
984 1014
884 94 4
94 944

11741174
64 4 73

103 103

113 4114
85 88

10141014
994 994
99 994

864 884
3 100 41014

! 91 924
■ ,1164 1154

11*99 100 4
104

A-O '1124Jan’03;...
99 100

97
39
98

954 Sale
95 4

1004 Aug’09
99 Anr’10 ....I
89 Mar’10 ...J
084 Mar’10 ....'
103 4 Api ’05 ....
96 Apr’08

133 Mar’09 ....'
140 Apr’05 ....'
954 96 I 7,
964 95 4 1

99
89
98

99
90
984

944
95

97 4
964

BO>98
BOSTON STOCK EXCH’GE

Week Ending May 27

Illinois Steel deben 5s....1913 A-O
la Falls AStoux Cist 7s.. L917 A-O
Kan C Clin & Sur 1st 5s...1925 A-O
KanCFt S A Calf ext 5s..1911 J-D
Kan C Ft Scott & M 6s....1928 M-N
Kan C M <& B gen 4s 1934 M-S
Assented income 5s 1934 M-S

•54

Kan C A M RyA Br 1st 5sl929
Maine cent cons 1st 7s...1912
Cons 1st 4s 1912

Maro Hough A Ont 1st 68.1925
Mass Gas 44s 1929
M ich Teieplst 6s 1917
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s....1929
New Eng Teleph 6s.......1915
fis....... 1916

New England cons g 6s... 1945
Boston Term 1st 4s 1939

New River (The) conv 5s. 1934
N Y N H A H con deb 3 481966
Conv deb 6» (ctfs) 1948

Old Colony gold 4s 1924
Oreg Ry A Nav con g 4s.. 1946
Oreg Sh Dine 1st g 6s 1922
PereMarquette deb g 6s.. 1912
Repub Valley 1st s 1 6s...1919
Rutland 1st con gen 4 4s. 1941
Rutland-Canadian 1st 4sl949

Savannah Elec 1st cons 58.1952
Seattle Elec 1st g 5s 1930
Shannon-Anz 1st g 6a 1919
Terre Haute Elbe g 5s....1929
Torrington 1st g 6s 1918
Union Pac RR A1 gr g 48.1947
20-year conv 4a 1927

Unitea Fruit gen s t 4 48.1923
U S Coal A Oil 1st s f 6s.. 1938
U S Steel Corp 10-60 yr 5s. 1963
West End Street Ry 4s....1915
Gold 4 4s 1914
Gold ueDenture 4s 1916
Gold 4s 1917

Western Teleph A Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949

A-O
A-O
A-O
A-O
J.J
J-J
J-J
F-A
A-O
A-O
J-J
A-O
J-J
J-J
J-J
F-A
J-D
F-A
J.J
J-J
J-J
J-J
J-J
F-A
M-N
J-J
M-S
J.J
J-J
J-J
M-N
M-N
F-A
M-S
M-N
F-A
J-J
j.j

Price
t'ridav
May 27

Bid A 8k
101

93 4 Sal*
914
1024 1044

984 99

i'004

80

131 135

1024

103 105

964 964
142 150

96 Sale

Week’s
Range or
Last Bale

Low Higa
101 May’10
117 Apt’08
S'34 Mar’10
994 Feb’10
116 Apr’10
93 4 93 4
91 4 May’10
103 Mar’10
1134 Nov’06
1014 Sep ’05
116 J’ne’08
98 4 99
99 4 Apr’10

102 4 Aug’04
1004 100 4
102 Feb’09
100 4 Sep’08

77 Apr’10
984 May’iC
1344 Mar’10
101 Apr *09
984 Sep ’09
1164 Feb’10
99 alar’lo
105 Deo’08
1074 Nov’05
102 Mai’02
784 Apr’10
103 4 Mar’10
96 May’10
97 Apr’07
1004 Mar’10
994 Apr’10
1084 Apr’10
964 964

155 Mar’10
1044 1044
98 98
1014 J’ne’09
984 Apr’10
93 Apr’10
96 y7
944 Jan’io

tt 3

§1aa<

Aanoe
Since

January 1

So

13

'*2

Low Riga
ilOO 101

93 4 97
994 994
1144 118
93 934
91 92
102 103

97 4 994
99 994 j
1004 105**

77 794
984 102
134 135

1164 U64
984 99

784 784
103 4 1044
96 110

1004 1004
9941004
1084 1094
96 964
153 160
1034 1064
98 98

98 4 994
98 99
95 99
944 044

None—Buyer pays accrued interest in addition to the purchase prioe lor all Boston Bonds. * No pnoe Friday; latest bid and asked. 1| Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prlcee—Not Per Centum Prices

Saturday
May 21

89 89
180 1304
•22 ....

13 13

444
48
*114
594
•80
784

20
444
48
*14
to
31

•834
•94
116
674
49
164
184
334
84
474
86

24
95
1164
674
49
15V,
184
834
»4
48
85

Monday
May 23

Tuesday
May 24

Wednesday
May 25

Taursday
May 26

Sales
0/ the
Week

!Shares

ACTIVE STOCKS

(For Ronds and Inactive
Stocks see below)

Range Sines
Jan 1

Lowest Righeel

60 66
89 89
130 130

A

•eesse

484

21 21
45 45
48 48
*114 U4
594 60
304 31
♦78 79

234
94
1164

•49
16 4
184
S24
»4
474
844

234
944
116
674
49 4
15 4
194
834
84
484
864

60 60
89 89
1284129
*22

► 44

•204 21
44 4 45
*474 48
114 114
•694 60
*304 31
*78 79

60 60

129
234

129
23S
44

♦ 130

42 44 I
13 13 124 124

I

204 204 20 4
1

204
46 45 45 45 I
47 474 47 4 47 4!
114 114 114 114
59 *a 594 60 60 I
30 30 30 30
78 7*4 78 78 4

*60
*88
>128
•23
*43

61
39
129
24
44
134

*23 4
*934
1154
67»ia
49-*
15 4
184
824
84

47 4
85

24 |
944
116 I
074
49 4
154
184!
824!
8131S
474'
85 4,

234 234
*93 94
1154116
67 67»ie
494 494

X14 7* 16
184 194
814 82 4
8llie 8UW
474 *8
85 86

♦20
*454
47
*114
59

22
934

116
61>4
49 4
15
184
81*i«
84
474
844

23 4
934
1154
674
494
16 I

194
814
841
4B4
844

21
46
47
114
694

*294 304
♦77 4 784
*9 4 *4
23 4 23v
93 93 4
1154 116
664 «»i*
48 484
15. 154
18 19 4
814 8l5ie
84 84

474 484
84 4 86

Baltimore
881 Con. Gas BL L. A Pow.100 46 Mar21
40 Do prof 100 80 Mari 1

239 Northern Central...... 60116 Jan &
22 Seaboard (new) 100 22 Feb 8

Do 2d prof 100 43 Jan 25
72 United RyA Eiectrio.. 60 I24May 3

Philadelphia
102 American Cement...... 60 20 May 13
187 American Railways.... 60 444 May 4
362 Cambria Steel 60 444 May 6
173lElectric Co or America 10 114 May25

1,053 Eleo Storage Battery..100 56 Feb 8
48t> Gen Asphalt tr etis ....100 28 Jan 26
136 Do pref tr etts ....100 76 4May 2

Keystone Telephone... 60 9 4 *eo 7
266 Bake Superior Corp....100 204 Apr 6
8b Letugh C A Navtr ctfs. 60 92 4 May

2,996 Lehigh Valley 60 93 Feb 4
2,743 Pennsylvania RR...... 60 644 Feb 8
329 PlnJLadelp’aCo (Pittab). 60 48 May27

2,476 Philadelphia EleotrxoQ. 25 |134 Keo 3
9,9^1 Phils Rapid Transit... 60 *5 Apr 28
8,100 Reading 60 77**16 May 3
1,625 TonopahMining ...... 1 64 Jan 2
4,572 Union Traction 50 42 Apr 26
1,47« United Gas lmpt.. 5oj 824 Apr 28

60 May23
89 Apr 21.1
132 Feb28
27 4 Jan 3
47 Jan 8
144 Jan 41

28 Jan
50 Jan _

53 4 Jan 10
124 Jan 14
644 Marll
344Jan 29
844 Jan 10
13 *anlu
284 Jan 3
123 Jan 7
1214Marls
69*18 Mar 9
634 Jan 8
164 Marl8
284 Jan 3
86 Feb Lh
9*ie May13
524 xan 3
954 Jan 10

Range tor Previous
Year (0)09)

Lowest | Highest

30 Mat
76 Mar
100 Jan
114 Feb
224 Feb
94 Feb

25 Dec
444 J’iy
324 Feb
*104 Jan
43 Jan
15 4 Jan
63 Jan
94 Jan
144 Jan
96 Jan
67 Feb
634 Feb
404 Feb
114 Fob
244 Jan
594 Feb
54 Jab

504 Jan
844 Mai

48 Deo
89 May
1214 Deo
284 Dec
48 Deo
144 Dec

43 Jan
48 Dec
494 Deo
124 J’iy
634J’ly
334 Deo
844 Deo
15 Apr
334May
125 4 Dec
113 Sep
754 Sep
514 Dec
14 4 Deo
36 4 Apr
864 Sep
7i»x6 Mar
584 May
954 Deo

PUUADEbi’UU

inactive stocks
Allegheny Valpref....50
Amal Asbestos Corp. 100
Preferred 100

American Milling 10
Amer Pipe Mfg 100
Bell Telephone (Pa). 100
Cambria Iron 50
Central Coal A Coke. 100
Consol Trac of NJ...100
Easton Con Electric 6.50
FtWayne AW V.....100
.Germantown Pass 50
Indianapolis St 100
Indiana Union Tr....l(K)
Insurance Co of N A.. 10
Inter Sm PowA Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatchCase.100
Leh Vail Tran v to...50

; Preferred v t o 69
Lit Brothers ...10

i Little Schuylkill 60
Minehill a Schuyi H..50
N Haven iron A steel.5
Northern Central 50
INorth Pennsylvania..50
Pennsyl RR receipts..
Pennsylvania Salt 60
Pennsylvania steel.. 100
Preferred 100

Phila Co (Pitts) pref...60
Phil GermanA Norris.50
Phila Traction 50
Railways General 10
Susquon iron A Steel..5
Tidewater Steel 10
Proi erred 10

Union TT of Ind 100
United N J RR A C.. 100
Unit Trac Pitts pref..50
Warwick IronA Steel.10
West J ersey A seaSh.60
Westmoreland CoaL...50
Wilkes Gas A Elec..100

Bid Ask

......

45
79 80

204 21

94 94

*4*
14

*44
15
16

584
614

1084 109

434 44

85 4
104

864
11

104
62

248

1T
53
98

1*U 1 IjADEDPHIA I Bid | Ask
Ronds

Prices are all “ and
interest

AltALVElec \ 4s’33.F-A
Am Gas A Elec 6s’07.F-A
Ajqi Rys conv 5s 1911.J-D
Atl City 1st &s g ’19.M-N
BergAEBrw 1st 6s’21 J-J
Betitle Steel 6s 1998.Q-F
ChocA Me 1st &s 1949 J-J
ChOk AG gen 5s’19 J-J
Col St Ry 1st con 6s 1932
ConTraoofN J 1st 5s.’33
E A A 1stM 5s 1920 M-N
Elec A Peo Tr stk tr ctfs
Eq H Gas-L 1st g 6s 1928
Indianapolis Ry 48.1933
Interstate 4s 1943 ..F-A
Lehigh Nav 44s T4.Q-J
RRs 4s g 1914.Q-F
Gen M 44s g. 1924.Q-F

Leh V C 1st 6s g ’33..J-J
LehV ext 4s 1st1948.J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D
Gen cons 4s 2003.M-N

Leh V Tran oon 4s ’85J-D
New Con Gas 6s 1948 J -D
Newark Pass oon 5s 1930
NY PhANo 1st 4s ’39 J-J
Income 4s 1939...M-N

NoOhioTrao oon5s’19J'-J
Penn gen 6s 1919...Var
Consol 6s 1919 Var

Penn A Md Steel con 6s.
Pa A NY Can 6s ’39.A-O
Oon 4s 1939 A-O

Penn Steel 1st 5s ’17 M-N
People’s Tr tr certs 4s ’43
P Co IstA col tr 5s’49 M-S
ConA coltr 5s 1951M-N

Phil Eleo gold trust otfs
Trust oertils 4s........

P A E gen M 6 g ’20.A-O
Gen M 4s g 1920..AAO

984

1034
97
102
764

'*99‘

834

1034

894
106

90

*52
1014 102
99

io*5
110
100

******

118
1454

96 964

•——

•eeee*

......

109
......

102 ......

964
104
974
1024
764
1084
100

PHILADELPHIA j Bid \Ask\\ BALTIMORE Bid | Ask

| WUA Weld 5s..1935.J-J
■ f

•Bid and asked; no sales on this day. lj Ex-rights, 815 paid, t $124 paid, t $13 4 paid. 3 $35 paid, a Receipts, b $25 paid. c$J0 paid. d$12 4 paid

Ph A Read 2d 6s '33.A-O
Con M 7s 1911.....J-D
Ex Imp M 4s g ’47.A-O
Terminal 5s g 1941.Q-F

P W A B col tr 4s ’21.J-J
Portland Ry 1st 5s 1930.
Rooh RyA lcou5s’54J-J
SpanishA.m Ir 6s ’27 J-J
UTrao Ind gen 5s’19.J-J
Un Rys Tr etfs 4s’49JAJ
United Rys Invlsteolltr
Sf 5s 1926 ..M-N

U Trac Pit gen 5s *97 J-J
Weisbach s f 5s 1930.J-D
Wlks-B GAE con5s’55J-J

BALTIMORE
Inactive Htodu

Ala Cons CoaiA Iron. 100
Pref 100

AtlantaA Charlotte..100
Atlan Coast L (Conn)lOO
Canton Co 100
Cons Cot Duck Corp...50
Preferred .....^ 50

Georgia Sou A Fla...100
1st pref 100
2dnref 100

G-B-S Brewing 100
Bonds

Prices are all ” and
interest.”

Anaoostia A Pot os
Atl A Oh ext 4 4s ’10.J.J
Atlan C L RR4si952M-8
Atl Coast L(Ct)etfs 6s J-D
Ctfs of inaebt 4s....J-J
6-20 yr 4s 1925 J-J

Balt CPass 1st 6s ’llM-N
Balt Fundg 68.1916M-N
Exchange 34s 1930 J-J

BaltA P lstbsml’ll A "
B S PA O 1st 4 48 ’63F-_
Balt Traelst6s..’29M-N
NoBaltDiv 5s 1942 J-D

Cent’l Ry opndal932 M-N
ExtA Imp 58.1932 M-S

1024:::::
101
1164 117

I

I 99
1014 1014

93 4
75 4

82

874

824
1044

20

1224
64
16
30
94
76
1

1014

246
125

6
17

TOO
1044
93

*92*
107

lh)

96
80
2

102

934 934

90 924

105
934

• *••••)
924
108 I
111V

ChasCityRy 1st 5s’23 J -J
Chas Ry G A Ei 5s ’99 M-U
Chari CA A 2d 7s’10 A-O
CityA Sub 1st 5s..*22 J-D
CityA bub(Was)lst 5s’48
Cool A 1 Ry 1st 5a’20F-A
ColAGrnv lst6s-1916J-J
Consol Gas 6s... 1910 J-D
5s 1939 J-D

GaA Ala 1st con 5s ’45J-J
GaCarAN 1st 5s g ^’29 J-J
GeorgiaP 1st 6s...’22 J-J
GaSoA Fla 1st 5s 1945J-J
G-B-SBrew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac 1st 5s ’28A.O
LakeR El 1st gu5s’42M-S
MaoonRyALtlst6s’53J-J
Memphis St 1st 5s’45 J-J
MetSt(Wash)lst6s’25FA
Alt Ver Cot Duck 1st 5s.
NptNAO P 1st 5a’38 M-N
Norfolk St 1st 5s ’44..J-J
North Cent 4 4s 1925 A-O
Series A 5s 1926 J-J
Series B 5s 1926....J-J

Pitt Un Trac 6s 1997.J-J
Poto Vai 1st 5s 1941..J-J
Sav FlaAWest 5s ’34 A-O
Seaboard A L4s 1950A-O
Seab A Roan 5s 1926.J-J
South Bound 1st 6s..A-O
UE1 LAP lst44s’29M-N
Un Ry A El 1st 4s ’49 M-S
Income 4s 1949 J-D
Funding 5s 1936...J-D

VaMid 2d ser 6s ’ll.M-S
3d series 6s 1916..M-S
4th ser 3-4-681921.M-S
6th series 6s 1926.M-S

Va (State) 3s new ’32.J-J
Funddebt 2-3a 1991.J-J

West N O con 6s 1914 J-J
WeaVaCAP 1st6gTl JJ

102*a
92

106
102 4
100 4
106
100
107
103 4
105
112
1004
41
74

104
110
95
99
107
69
96

104
94

102 4
110
110
105
106
1094
84
105
104
90
85
604
824
1004
105
}05
106
86
87
1044
100 4
loy

1034
1014
108
tuo4
108
1034
106 4
114
107
42
8

105

994
109
694
100

844
106
106
91
864
604
83
101

1054
1004
1104
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imiestment and Railroad Intelligence.
RAILROAD GROSS EARNINGS:

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can bo obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period The returns of the electric railways are brought together separately on a subsequent page.

ItOADS.

Ala,N Oft Tex Pac
WO AN East—'
Ala ft Vicksburg.
V'.cks Shr ft Pac,

Ala Teim ft North
AtchTop&SFe
Atlanta Firm & At
Atlantic Coast Line
^Baltimore ft Ohio.
Bangor & Aroostook
Beliefohte Central-
Boston & Maine-..
Bridgeton & Saco R
Buff Roch & Pitts.
Buffalo & Susq.—.
Canadian Northern
Canadian Pacific..
Central of Georgia-
Central of .New Jers
Central Vermont. _ _
Chattanooga South.
Chesapeake & Ohio..
Chicago, ft Alton Ry
Chic Burl ft' Quincy
p Chicago Gt west.
Chic Ina ft Louisv_
ChlC Ind & Southern
Chic Mllw ft St Paul
Ch Mil ft. Pug Sd.

Chic ft North West-
Chic St P M & Om
Chicago Term Trans
Cln Ham ft Dayton
Clev Cln Chic & St L
Colorado tMidland . _

Colorado ft South..
Colum Newb & Lau
Copper Range _

Cornwall
Cornwall ft Deban..
Cuba Railroad
Dataware ft Hudson
Del .Lack Os -West—
Denv & Rio Grande
Denver N W ft Pac.
Det Tol & Iront Sys
Ann Arbor

Detroit & Mackinac
Dul ft Iron.Range..
Dul South Sh ft Atl
El Paso & Sou West
Erie
Fairchild &Nor E_ _

Fonda v ohna & Glav
Georgla Railroads _

Georgia South & Fla
Grand TrunkSyst—
Grand Trfc, jvest-

t Gr Hay ft Mil
Canada. Atlantic.

Great Northern Syst
Gulf AtShiptistfaud.
Hocking Valley
Illinois. Central—
Ihternat ft Gt Ncr.
o^Interpceanic Mex.
Iowa Central...
Kanawha ft Mich..
Kansas City Solith.
K C M«X ft Orient—
•I^ehlgli Valley
Lexington & Ea~t_-
Long Island
Louisiana ft Arkan.
Louisv Heird ft-StX'
* Louisv ft Nashv--
Mdcbn ft Birmingbri
Maine Central..
Manlstlque .....

Maryland ft Penna.
a Mexican Internat.
a Mexican Railway.
Michigan Central
Mineral Range
Minneap ft St Louis
Missouri. Kan & Tex
Minn St P ft ST S M)
Chicago DivisiOnJ

Mississippi Central.
M6 PaC ft Iron Mtl
Central Branch. J

Nashv Chatt ft-St L
a Nat R£s of Mexico
Nevada-Cal-Oregon,
Nevada Central....
N O Great Northern
N O Mobile ft Chic.

Latest Gross Earnings.

Week or
Month.

April
Apri
April
March—
April
2d wlc May
March
April
April
April——-
March ...
March
3d wk May
March ....
3d wk May
3d wk May
3d wk May-
March—
March
2d Svk May
3d wk May
3d wk May
March
March
3d Wk May
—See Ne#
March
March
March
April
February _

April
r-See.New
March
3d wk Apr
February _

February _

March*
March ....
March
March
March .....
3d wk May
2d wk May-
ad Wk May
2d wk May
3d wk May
March....
2d wk May
March
March
April-
April
March _ —

—See i Sout
3d wk May
2d wk May
2d wk May.
2d Wk.May
Aprh.
Vhurek
March
April
3d wk May
3d wk May
3d wk: May

Ourren
Year.

Aprils. _ j.
Wk May

vlarch
March
March
March
3d wk May
AnrII
March
April
March
3d wk May
ISt wk May

See New
2d wk May
3d wk May.
\nr«
3d wk May

March

3d wk May
March
3d wk May

wk May
bruary _

April
wk May 14

3

308,998
133<,775

'

108,215
7,438

9.386,631
44,057

3,136,235
7,211,382
265,4941
7,530

3,622,954
4,518

193,919
171;943
286,600"

1,812,0001
189,900

2,163,321
329,075
2,219

557,563
235,825

7,910,776
1,145,452
120,411

York Gen
5,793,837
1,004.595
6.280,609
1,225,920
107,952
758,031

York Ceo
169,868
303,846
25,898
49.05
19,151

' 35,230
291,486

I,760,252
J,741,983
419,400
17,941
25,461
31,809
21>433
125,662
67*551

660,217
4.818.697
f 2*676

83.456

851,044
121,944
39*662
42,562

5,074, 217
186,1260743^472

4,972.095
1284100
157,420

. 71,017
252,167
800*048
33,000

3,306,136
41-983
Inc.79,
123,164
124,008

1,029,290
I 9,094
774*733
3,679
35*876
192,973
615,700

York Gen
13,550

106,244
1,187,464
417,413

79,548

920,000
1,022,563
1,097,231

7,204
3,762

146,580
82,240

Previous
Year

248,080
128*827
107,851

5,413
8*021,626

36,944
2,764,669
6,048,186
252,180
4.708

3,295,678
3,573

152,926
199.094
171,600

1,492,000
179,300

2,311.421
298,266
1,174

539,111
246,002

6,861,503
933,638
103,810

trai.
5,064,982

5,408"063
1,073,751

74,079
606,842

craL.
180,020
266,101
25 772
47,436
12,208
26,431
251,306

1,540,813
2.969,926
384,800
9.403
24,864
34,700
19497
100,152
57,028;
712,678

4,368,409
1,988
70,285
250.598

way*
761,982

, 101,748
/ 34*882

40,645
3,887,371
163,Cl 6
412,219

4,391.602
138,000
165,880
56,135
158,100
769,321
27,900

1,866,980
42 284

998
105,480
82,956
822,860
10,002
728,672
3,132
32,06-
148,807
166,200

tral.
16,443
77,388

?,001,752
364,985

64,595

783,000
992,970
962,070
10,223
4,220
59,922
26,556

July 1 to Latest Date.

Current
Year.

Previous
Year.

.2,930 886
1,428,083
1,220 086

62,905
87,442,681
2.271,847
22.386,196
71,513,846
2,531,521

59,939
32,542,463

38,985
7,854,971
1,715,506

11,233,300
83,109,328
10,925,991
20,833,386
2,833,045

81,292
27,826,667
11,969,206
67,147,796
8,907,249
5,306,750

48.494.369

55,734,554
12,642,093

823,055
7,832,331

1,787,360
14,913,026

191,life
496,968

* 153,444
333,844

< 1,822,143
14,829.339
16.616,110
20.854,271

845,045
1.366.745
1.629.745
1,089,173
6,809,622
2.833.317
5,397,209

4D408,491
21,427

; 745,549
2,348,93?

38.870,127
5,391,181
1,741,611

. 1,768.939
52,576,52*
.1.612,258
5,792,219
52,128,061
,7,653,259
6,806,135
3,022,206
2,082,898
*7,974.274
*1,583.437
29,734,691

329,253
Inc,894,
971,983
896,566

46,571,374
m.'sia

6,703,532
32,547
;»02,*.vi

7,856,186
6,785,900

729,219
4.385.317
22,643,0 52
21,387,322

660,077

47,198,522
8,633,822
45,735,600

395,355
47,381

1,200,074
1,479,672

2,605,591
1,338,456
1 184 722

48,418
78,292,899
1,821.562
19,647,859
61.876,920
2,453,972

57,133
29,497,866

37,195
6,263,893
1,741,890
8,650,700
67,412,488
10,152,368
19,185,576
2,615.712

71,981
23,427,979
11,325,282
59,991,514
8,277,014
4,692,583

45,813,300

50,089"788
11,369,658

724,126
6,602,905

1,761,814
13,546,214

191,263
£08,014

\ 74,032
246,587

1.540.263
13,904,584
15.025,152
18,381,800

557,631
1,348,965
1,521,384
1,021,212
4,938,127
2,827,864
5 347,061
37,738,539

17,341
032,73 7

2,107,405

34.644,382
4,824.454
1,460,257
1,561,874
14,631,159
1,428,953
4,621,840
47,961,430
7,324,194
6.402,176
2,710.926
1.634.264

37
297,216

212
891,378
770,117

40,738,650
120,629

6,244.691
39,454
276,994

6,131,704
6,022,900

721^205
3,732,943
il ,619,520
17,856,828

518,429

41,421,119
8,420,453
43,041,956

340,896
50,290

490,518
1,358,028

ROAZ7<S.

<?N Y Cft Hud Riv
Lake Shore ft MS
n Lake E & West
Chic Ind & South
Michigan Central.
Cleve C C ft St L«,
Peoria ft Eastern
Cincinnati North.
Pitts ft Lake Erie
Rutland
N Y Ohio ft St L_
Tot all lines above
Tol & Ohio Cent.

N Y Ont ft Western
N YN H ft Hartf..
N Y Susq ft West..
Norfolk ft Southern
Norfolk ft Western.
Northern Central __
Northern Pacific
Pac.fie Coast Co
Pennsylvania Co
d Penn—E of P ft E
d West of F ft E_

Pere Marquette....
Phila Balt ft Wash.
Pitts Gin chic ft stL
Raleigh ft Southport
Reading company.
Phila ft Reading-
Coal ft Iron Go-.
Total both cos

Rich Fred ft Potom

§io Grande June.io Grands South. _
Rock Island System
St Jos & Grand Isl’d
St Louis ft San Fran
Chic ft East III..
1 Evansv ft Ter H
Total of all lines*.

Latest Gross Earnings.

Week cr
Month.

March
March
March
March ....
MaTch
March
March ____

March .___
March
March
March.
March
March
March ....
March
March .___

April...
March
March ____

March
March
March ....
March
March ____

April
March
April
April ...

April
April
April
vlarch
.March
2d wk May
March ....
February .

March ....
March ....
March ...
March ..

St LouisSouthwest. 3d wk May
SanPedLAftSL. March
Seaboard Air Line.1
Atlanta ft Birm. ) 2d wk May
Florida W Shore j

Southern IndianaMarch
Southern Pacific Co vlarch
Southern Ry 3d iwk May
Mobile ft Ohio*... 2d wk.May
Cln N O ft Tex P. 2d wk May
Ala Great South. 2d wk May
GeorgiaSo ft Fla. 2d wk May

Texas Central '2d wk May

Current Previous
Year. Year.

8,073,534
4,226,539
479.717
408,977

2,572,946
2.690,818
277.718
119,013

1,524,745
247,014

1,029,649
21650670
397,123
7201,601

4,970,929
329,990
246,706

3,154,285
1,071.310
5,719,140
575,848

4,247.789
14205,869
IttC.1,77

1.353,013
1,513,907
2,602,289

13,909

4,234,635
4.433.099
8,637,734
220,985'

, 84,918
10,319

5,520,993
121.597

3.691,232
1,223,060
228,671

5*143*964
180,712
289,411

8
7,334,719
3,485.237
384,031
240.763

2,259,012
2,186,121
246,056
108,629
880,180
223,597
860,856

18209 201
259,940
749,973

1.533,942
328,533
220,912

2 467,958
1,011.010
5,477.836
539,578

3,188.135
12119,769
2,800
1,187,117
1,459,507

July 1 to latest Date.

Current
Year.

5
73,10v,012
36,577,4-29
4,201 >308
2,899,647
21,686,015
22,336.339
2,471,762
942,367

13,105 047,
2,379,536
8,180,129
187879 585
3,285,489
6,302,525
44,704,86s
2,619.779
2,216,713
25,923,027
9,701,279
55,005.200
5,926,951
39,727,857
123272,982
lnc.14,732
13 373.900
13,331,001

2,226,656^27*965,947
13,507 134,181

Texas,ft Pacific
Tidewater ft West.
Toledo Peor ft West
Toledo St L ft West
TombigbeeValley..
Union Pacific Syst.
Vandalla ...

Virginia ft Sou West
Wabash ... ...

vVestera . Maryland.
W Jersey ft Seash..
Wheeling ft L Erie.
White River (Vt) ._
Wrightsv ft Tehn..
Yazoo co Miss Vall.

3d wk May
April
3d wk May
3q wk May
Xtorch ....
March
March ____

Aprii
3d wk May
vlarcn
March ....
March
3wksMch26

Various Fiscal Years.

Bellfefonte Central—.....
Delaware ft Hudsoh_...___—
Manlstlque -----

a Mexican Railway!
e N Y Central ,& Hudson Rtver.
Lake Shore ft.Mchigan Bbhfh
n Lake Erie' &Western !
Chicago Indiana ft Southern.
Michigan Central; T.—

! Cleve Cin Chicago ft St Louis.
I Peoria ft Eastern!
i Cincinnati Northern...
Pittsburgh ft Lake Erie.
Rutland ...
New York Chicago «Ss St Louis
Total all lines (111—

Northern* Central ...

d Penn—East of Pifts ft Erie...
d West of Pitts ft* Erie.

Phila Baltimore & Washington.
Plttsb Cin Chicago ft St Louis..
Rio Grande Junction
Texas & Pacific....
West Jersey ft Seashore^ :

389,212

128.757
0083273
,049,190
201,617
188,929
82,804

( 38,891
13,351
255,275

» 7,21ft
19.048

*

86,572
8,211

7,142,798
, 877,509

99,038
526,061
656,420
468,510
609.589

I 2,191.
23,630
802,587

3,176,012
4,633,805
8,109,817
181,134
73.740
9,179

5,114,417
123.541

3,210.126
876,053
171,964

4*258,143
168*832

- 638,300

37,462,644
28,255,903
55,718,547
1,616,21-'-

i 799,842
461,102

50,214,139
1 .11J tttf

31 660,413
9,292,569
1,888,619

42*836*601
9,879,286
5,004,50^

Previous
Year.

355,716 17*503,523

: 99,690
10080795
902,581
182,276
148,946
64,309

f 37*806
; 16.412
, 238*782
i 7,840
' 22,532
j 67,589

7*208
6,t57t49£
t 741,217
, 78,869
485,436

; 509,699
378,710
446,666

1.979
16,914
749,904

Period.

Jan 1 to April 30
Jan 1 to Mch 31
Jan 1 to Apr 30
Jan 1 to May 7
fan 1 to Men 31
fan 1 to Mch 31
Ian 1 to Mch 31
Jan 1 to Mch 31
fan 1 to Mch 31
fan 1 to Mch" 31
fan 1 to Mch 31
fin 1 to Mch 31
fan 1 to Mch 31
fan l to Mch 31
Jart 1 to Mch 31
ran 1 to Mch 31
J4n 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to April 30
Dec 1 to Mch 31
Jan 1 to May 21
Jan 1 to Mch 31

1.059,947
101435865
51*215.682
9,170,145
7,827,506
3,628,951
2,063,067
918,898

14,208,068
67,443

1,039,321
9,352,856

63,375
J7,830,556
7,440,140
1,017,030
25,630,173
5488 270
4 475*270
,5.242,605

! 269487
8,790,251

* Current
Year.

$23,806
4,528,156

12.772
2,943,900
22,501,920
11,711,542
1,324,661
1 103,018
6,860,916
7,186,622
781,289
289,309

4,048,744
647,159

2,775,397
39,230,577
3,033,625
39,848,741
Inc.5,44

4,175,163
11,196,365

308*,617
5,865,585
1,107,864

65,706,486
31,027,830
3,451,335
2,126,042
18,949,111
10,52-6,717
2,131,042
842,690

8,796*098
2427449
6,969*727
161654 227
3,22844$
6,239,297
■i0,066,127
2,455,752
1,987,633
21,646,711
8,614,679
51,580,220
4 753,126
30,424,462^
105931,182
400;
1,826,882
2*4l?!201>
22,770,942

117,329

33,642,088
30,292,772
63,934,860
1,403,067
646^203

f 505477
46,382,492
l,109.W4jg>
28,709,286
7.878,366
1,614.980-
38^202*636
9,311*671
-5,275,747-

15,492,308

881,641
90,225,563
46,336,928 •
8*557,100
6,778,247
3,099,757
1,745,086
1,061*355
13,176,320

61,*803>
3,059,071

± 60,770
59,125,623
6.646 272
981,136

22,893,533;
4,488.500
4,040.070
4,212461

; 23*3liH
8,666,460

Previous
Year.

$19t975
4,294407
247l*!4?0
1,046^295
737 257

6,057,87
6,095,79
665,091
260,077

2,501:192
605,436

2,257,290
50,103,696
2,667,025
33,654,741
1,300
3,955,063
8.826,148
262,563

5,206,565
073,764

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cvfnt Year Prev’s Year Inc. or Dec. %. Monthly Summaries. Cufnt Year Prev’s Year Inc. or Dec. %

2d ( week Mch (45 roads)
3*1 week Mch (43 roads)
4th week Mch (49 roads)
1st week Apr (44 roads)____
2d week Apr (40 roads)
3d week Apr (42 roads)
4 th week Apr (44 roads)..
1st week May (45 roads)
2d week May (46 roads)
3d week May (31 roads)

*
,12,145,513
12,425,300
19*459^324
12,373,504
12,201,623
12,229,790
16,759.458
12,190,260
12,383,885
11,292,741

$
10,841,217
10,792,998
16 567,644
11,053,524
10,672,458
10,714,807
14*156,647
10*473,086
10,762,798
9,749,789

$
+ 1,304,296
+ 1,632.302
+2,891,680
+1,319,980
'+1,529,165
+ 1,514,983
+ 2.602,811
+ 1,717,174
+ 1,621,087
+1,542,952

12.03
15.12 I
17 45
11.94
14.33
14.21
18.38
16.39
15.06
15.83

Month July 1903 (885 roads).
Month Aug 1903 (883 roads)-
Month Sept 1909 (882 roads).
Month oa 1909 (881 roads) .

Month Nov 1909 (7»6 roads) .
Mdhth Dec 1909 (756 roads).
Month Jan i 1910 (740 roads) .
Month Feb 1910 (77lroads) _
Month M6h 1910 (739 roads).
Month Apr 1910 ( 50roads).

$
219,964,739
236,559,877
246,065,956
222,006,184
247,370 05^
260,613,053
210,302,219
202,258.490
234,804,449
60,761,753

8
195,245,655
206,877,014
219,013,703
205,455,121
211.281,504
232,261,182
182,649,825
174,159,723
203,220,595
52,437,828

$
+24,719,084
+ 29,682,863
+ 27,052,253
+ 16.551,063
+ 36,089,450
+ 28,351.871
+ 27,652,394
+28,098,767
+31*583,854
+8.323,925

12.66
14.35
12.35
8.05
17.08
12.21
15.14
16.15
15.54
15.87

a Mexican currency, d Covers Mnes directly operated, e Includes the New York ft Ottawa, the St. Lawrence ft Adirondaek and the Ottawa ft
N. Y. Ry,. the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. - f Includes Etansville ft
Ifidfana RR. 0 Includes the Cleveland Lorain <fc Wheeling Ry. in both years, n Includes the Northern Ohio RR. v Includes earnings of MasonCity
ft.Ft, Dodge and Wise. Minn, ft PaCiflo* s Includes Louisville ft Atlantic from July 1 1909 and the Frankfort ft Cinolnnatl from Nov- 1 1909.'
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Latest Gross Earnings byWeeks—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 May.

Buffalo Rochester A Pittsburgh
Canadian Northern..
Canadian Pacific
Central of Georgia
Chesapeake A Ohio
Chicago A Alton
Chicago Ind A Louisville ,

Colorado a Southern-.
Denver Sc Rio Grande -

Detroit A Mackinac
Grand Trunk of Canada
Grande Trunk western
Detroit Gr Haven A Mllw._‘
Canada Atlantic.

International & Great Northern
InterQoeanlc of Mexico -

Iowa Central
Kansas City Mexico A Orient..
LOUlsVlUe A Nashville
Mexican International
Minneapolis & St Louis
Minneapolis St P A S S
Chicago Division .[

Missouri Pacific i
National Railways of Mexico..
Rio Grande Southern
St Loads Southwestern
Southern Railway
Texas A Pacific
Toledo Peoria A Western
Toledo St Louis A Western
Wabash

Total (31 roads)
Net Increase (15.83%).

1910.

#
193.019
286.600

1,812.000
189,900
557*563
255,825
1?°Ail
363,-846
419.400
21,4*4

851,044

1284)00
157.420
71,017
33,000

1,029.1290
192,973
106*244
417,413

920,000
1.097 *231

11,354
180.712

1,049,190
255,275
19,048
86,572
526,061

11,292,741

1909. Increase. Decrease.

$
152.926
171,600

1,492,000
179,300
539,111
246,002
103.810
266,101
384*800
19,197

751,983

138,000
465,880
56,135
27,900
822,680
148,807
77,388
364,985

783,000
962,070
10,362
168,832
902,581
238,782
22,532
67,589
485,436

9,749,789

3
40,993
115,000
320,000
io;6oo
18,452
9,823
16,601
37,745
34,600
2,236

994)61

14.882
5,100

206,610
44,166
28,856
52.428

137,000
135,161

992
11,880
146,609
18*493

18“983
40,625

1,564#96
1,542,952

10,000
8*460!

3,484

21,944

For the second week of May our final statement covers
46 roads and shows 15.06% increase in the aggregate over
the same week last year.

Second Week oj May.

Previously reported (29 roads).
Alabama Great Southern

Chattanooga Southern
C(ncln New Orl A Texas Pacific.
Denver Northwest & Pacific
Detroit ToledoA Ironton
Ann Arbor

Duluth South Shore A Atlantic
Georgia Southern A Florida
Mineral Range.
Mobile & Ohio..
Nerada-Callfornia-Oregon
New Orleans Mobile & Chicago .

Rio .Grande Southern
Seaboard Air Line
Southern Railway ,

Texas "Central.

Total (46 roads)
Net’Increase (15.06%)

1910. 1909. In&ease. Decrease.

$ $ $ $
10,218,235 8.832,637 1,428,693 43,095

82,804 84,309 16.495
44,057 36,944 7,113
2,219 1,174 1,045

188,929 148.946 39.983
17,#41 9,403 8,538
25,461 24,864 597
31,809 32,700 891
67.551 57,023 10,528
38.891 37.806 1,085
13,550 16,443 2,893

201,817 182.276 19,341
7,204 10#23 3,019

32#40 26,556 5.684
10.310 9,179 1.140

389,212 355,716 33,406
998,495 900,187 98,308 ,

13,351 16,412 3,061

12,383,885 10.762.798! 1,674,046 52.939
1,621,087

Net Earnings Monthly to Latest Dates*—The table fol¬
lowing shows the gross and net .earnings of STEAM railroads
and of industrial oompanies reported this week: i

Year.
3
5,413

48,413
8,021,626

GrossEarnings
Current Previous

Roads. Year.
3

Alabama Tenn A Nor b.Mch 7,438
July 1 to Mch 31 62,905

AtChTop AS&nFe.b Apr 9,386,631
July 1 to Apr 30 87,442,681

Baltimore 6s Ohlo.b Apr 7,211,382
July 1 to Apr SO... —-71,513,846

Banger' & Aroostook.b_Apr 265,494
July 1 to Apr 30. 2,531.521

Buffalo Roch & Pitts.b.Apr 512,523
July 1 to Apr 30 7,286,725

Canadian Northern Apr 1,153,100
July 1 to Apr 30..-.-.10,367,700

Central of Georgla.a Apr 897,840
July 1 to Apr 30 10,363,691

Detroit A Mackinac, .a.Ain- 110,283
July 1 to Apr 30 1,021,803

Fairchild A N E.b Apr 2,676
July 1 to Apr 30 21,427

Lehigh Valley.b Apr 3,306,136
July 1 to Apr 30 29,734,691

New Orleans Gt Nor.a_.Apr 146,580
July 1 to Apr 30. 1,220,074

Pitts Cln Chic A St L.a. Apr 2,602,289
Jan 1 to Apr 30 11,196,365

Raleigh A Southport.b.Apr 13,909
July 1 to Apr 30 1. 134,181

Reading Company—
Phila A Reading.b Apr 4,234,635
July 1 to Apr 30 37,462,644

Coal A Iron CoJb Apr 4,433,099
July 1 to Apr 30 28,255,903

Total of both Cos.b..Apr 8,667,734
July 1 to Apr 30 65,718,547

Reading Company Apr ... _ _

July 1 to Apr 30 1,450,570
Total all Cos Apr
July 1 to Apr 30

Rio Grande Junction Mch 84,918
Dec 1 to Mch 31 308,617

St L Rocky Mt A Pac.a.Mch 185,488
July 1 to Mch 31 1,444,346

Southern Ry-b .Apr 4,773,435
July 1 to Apr 30 48,108,961

Net Earnings
Current Previous
Year. Year.
* 3
4,083 3.003

#4.788 .26*999
J2.704.270 J8,189.761

78,292,899J29,045,134J30,567,718
6,048,186 2,095.738. 1,939,272
61,876,920 22,464,299 20.656,418

252,180 115,064 106,547
2,453,972 1,046.828 887.372
554,241 31,010 214.903

5,805,115 2,594,323 1,783.024
331,200 223,900

2,965,500 2,380,000
103,325 122,654

2,900,532 2,508,924
30,312 28,810
234,065 226,920

1,471 500
846 1,251

1,502,011 1,228,609
11,755,717 10,043,209

69,808 16,430
454,464 69,302
451,608 375,544

2,417,038 1,775,991
6,034 5,239
56,976 43,398

741,200
8,143,800
791,265

9,624,768
97,798

959,652
1,988

17,341
2,866,980
27,380*947

59,922
490,518

2,226,656
8,826,148

13,507
117,329

3,476,012
33,642,088
4,633,805
30,292,772
8,109,817
63,934,860

1,751,971
14,651,287

264,7.75
1,079,898
2,016,746
15,731,186

142,715

73,740
262,563

Texas Central.a Apr 66,206
July 1 to Apr 30 892,502

Tidewater A Western.b.Apr
July 1 to Apr 30

Wrightsv A Tennllle.b.Apr

7,218
67.443

Tuly 1 to Apr 30—7—1 2269 ,’387

1,056,648
4,229,607
43.575.094

84,949
1,031,060

7,840
61,803
£16,914

£233,179

2,159,462
17,181,757

M25.475
W92.585
64,930

490,359
1.454.951

15,816,506
1,555

246,290
140

7,908
7,986

104.724

1,514,385
13,601,001

257,983
1,682,797
1,772,368
15,283,798

129,596
1,276,885
1,901,964
16.560,683

n22,122
«78,769

'324~iio
1,284,258
14,052,127
def2,157
283,856

1.733
4,547,

def 162
68,256

INDUSTRIAL COMPANIES.

Companies.

Amer Express _b
July l to Feb -28 _.

Eastern Steamship Go. . .Apr
Jan 1 to Apr 30

Niagara Lockport A Ontario
PowerCo— - -Apr

Ontario Power Co Apr
Portland (Me) Elect Co. .Apr

Cross Earning
Current Previous
Year.
5

.Feb 1,324,979
12,807,677

89.028
250,787

40,603
56.552
31,979

Year.
5

1,173,874
11,268,543

76,816
216,085

■Net Earnings
Current Previous

23.061
11,673
27,599

Year.
3

def74,048
1,757,814
def20,562
def83,075

24,516

44,464
21,450

Yeat
$

def18.080
1,253,685
def12,916
def69,358

7,157
def20,683

17,112

a Net earnings here given ore after deducting taxes,
b Net earnings here given are before deducting taxes.
j The company now includes the earnings of the Atch. Top. A Santa Fe

Ry., Gulf Colo. A Santa Fe Ry., Eastern Ry. of New Mexico System,
Santa Fe Prescott A Phoenix Ry., Southern Kansas Ry. of Texas, and
Texas A GulfTty. in both yearn. For April taxes amounted to 3324,155,
aghlhst 3272,651 In 1909: after deducting which, net for April 1910 was
32,380,115, against 32,927,110 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.
£ Includes 390 other Income for April 1910, against $136 In 1909, and for

period from July l to April $0 lncludee$928 in 1910, against#1,061 last year
the earnings of the Dublin A Southwestern RR. are included In both years

Interest Charges and Surplus.

Roods.

—Int., Rentals, Ac.—
Current Previous

-AprBangor A Aroostook. .
July 1 to Apr:30 »

New Orleans Gt Nor- - - - Apr
July 1 to Apr 30

Reading Company Apr
July 1 to Apr 30

Rio Grande Junction Mch
Dec 1 to Mch ‘31——

St L Rocky Mt A Pac Mch
July 1 to Mch 31

Texas Central Apr
July 1 to Apr 30

Year.
$

Year.
$

Year.
$

84,171
842,661

81,889
820,737

£39,721
£338,623

45,707
461,571

23,864
210,552

£35,802
£146*685

880,000
8,800,000

873,542
8,735,417

1,270.462
8,318,757

8,333
33,333
34,372
303,825

8,333
33,333

17,142
59,252
30,558
186,534291,365

5,372
57,007

3,802
47,627

dcf3,817
189,283

—Bal. oj Net E'ngs.—
Current Previous

Year.
$

£30,301
£147*794
£10,012

Cdef31,597
1,028.422
7,825,266

13,789
45,436

32,745
def5,959
236,229

Companies.

INDUSTRIAL COMPANIES.
—Int., Rentals, Ac.—
Current Previous

Niagara Lockport A Ontario
1 Power Co__, Apr
Ontario Power Go Apr
Portland (Me) Elect Co. .Apr

—Bed. of Net E’ngs.—
Current Previous

Year. Year. Year. Year.
$ $ $ #

20,833 20.833 £5,146 xdefl0,900
42,603 26,253 £3,757 rdef46,322
9,380 9,194 12.070 7,918

£ After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American RysCo
cAur Elgin A Chic Ry
iangorRy A El Co—
: Inghamton St Ry. _
itrm ’Ry Lt A Powei
trockton A Ply StRy
jape Breton Elect Co
Carolina Pow A.Lt Co
CentralPenn Trac. _ _

ChariestCon Ry GAE
ChlcAOakPark El Rj
Chicago Hallways Cp.
ClcvfePalnesv A East
Dallas ElectrleCorp.
Detroit 'UnitedRy _ _ _

Dututh-SuperlorTrCo
East Penna RysCp..
East Et Louis A Sub.
El Paso Electric.
Falttn A Clarks Tr Co
Ft Wayne A Wabash
Valley Traction Co

Gato-Hons Elec Co.-
Grand Rapids By Co

gavana Electric Ry.onolulu Rapid Tran
A Land Co...

Houston CoTrac Co
Illinois Traction Co..
Jacksonville Elec Co.
Kansas City Ry A I*t
Lake Shore Elec Ry.
Mllw El Ry A Lt Co.
Mllw Lt Ht A Tr Co
Montreal Street By. _
Nashville Ry A Light
North Ohio Trac A Lt
North Texas Elec Co.
Northwest Eiev Co .

Norf A Portsm Tr Co
Paducah Trac A LtCo
Pensacola Electric Co
Portl (Ore)RyLAPCo
Puget Sound Elec Co.
Rio de Janeiro Tram
Light A Power

St Joseph (Mo) Ry Lt
Heat A Power Co..

Sao Paulo Tr, Lt A P
Savannah Electric Co
Seattle Electric Co
Sou Wisconsin Ry Co
Tampa Electric Co_.
Toledo Rys A light.
Toronto Railways
Twin City Rap Tran.
Underground El Ry

of London—
Three tube lines
Metropolitan Dist.
United Tramways.

gnlted Rys of St L. _nited RRs of San Fr
Whatcom Co Ry A Lt

Latest Cross Earnings.

Week or
Month.

April
April
April
April
April
March
March
April
April
March
March ....
February .

April
Match
2d wk May
April
March
April .....
March
April.—

April

May 22

March __

March
March
March
March
April
April
April
Wk May 21
March __

April
March ....
April
April
February _

March
April
March

Apr
Wk

Current
Year.

March

April
April
March
February .

April
March
March
March
2d wk May

Wk May 21
Wk May 21
Wk May 21
February .

March
March

302,798
120,384
41.705
26,924

214,83?
7.282
20,135
17,985
05,744
67.314
74,08(i

93,4,983
25,203
114,849
163,166
84,560
50,427

m
44,310

121.522
105,144
86,632
41,325

37.059
27,019

486,490
52.558
622,55:
86,915
374,426
71.315
80,941
149,276
173,763
128,679
182,60*
155,338
18,771
21,536

440,560
157,779

631,336

77,990
231,521
49,907
431,075
13,855
54,061

242,979
341,999
138.442

£15,575
£12,486
£10,174
807,439
648,203
32,837

previous
Year.

275*836
106,412
38,424
24,972
182.667
7,579
16,462
14,948
57,168
60.394
67,570
851.834
21 #07
102.667
133*880
75.422
41#01
160,346
45,6Q2f
34,895

Jan. l to latest date.

Current
Year.

1.189,883
444,276
.166,723
108*658
851,127
20.754
60,514
70,236
249*861
199J) 14
j642.154

1.935,597
J90.083
538,770

3,043 #61
326,012

106,251
95,611
77,625
39,140

32,114
25,457

375,391
41,047
561,774
78,574

336,041
60,523
71,011
134,132
151,906
109,013
176,37f
138,858
17,807
19,013

377,489
142,049

599,61:

72,44(
204,484
46,814

379,692
12,414
48,176
217,87,
298,14;
121,947

£12,485
£10,011
£6,802

808,161
606,61?
32,172

f3-5#21
163,376
164,421

476,008
291,874
437,66307,854

109,134
74,523

1,427,148
143,128

1,788,017
322,770

1,481,239
275,951

1,550,625
434,314
658,339
327,610
729,078
605,115
41.512
61.956

1,700,298
433,367

1,853,818

329.028
907,869
143,935
898,775
53,994
163,705
738,566
074,264

2,580,485

£268,020
£218,254
£117,277
1*693.221
1,846,852
101.854

Previous
Year.

%
1,065,295
402,856
150,818
100,881
733,514
21#05
50.685
57,386

224#00
179.063
583,713

1,797,691
77,820
209,807

2,541,128
287#23
124.601
621,256
142,487
128,040

420,071
260,098
302,801
760#10

94,863
70.886

1,110*685
115.776

1,632*442
289,316

1,326,886
232,182

1,386,916
404,415
586,989
280,611
691,291
d607,417
36.855
57,878

1,442,448
390.325

1,754,806

300,637
813,115
142,655
782,503
48,532
152,614
657,180
861,768

2,330,094

■1
£259.565
£195,142
£107,625
1,637,197
1,716.626

96 265

c These figures are for consolidated company,
the Norfolk County Ferries.

d Includes earn in
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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¬
cure monthly returns. 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
done to-day.

—Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.
S $ $ 5

Am Cities Ry & Lt.a Mch 516,699 452,596 216,920 188,225
1 Jan 1 to Mch 31 _ 1,506,998 1,347,584 633,289 563,015

Amer Light & Trac Co. .Apr 274,605 238,448 265,182 229,264
Jan 1 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

Birmingham Ry Lt & P.Apr 214,835 182,667 100,166 82,283
Jan 1 to Apr 30 851,127 733,514 392,136 328,982

Brock & Plym St Ry.b.Mch 7,282 7,579 1,492 1,186
Jan 1 to Mch 31.. _ 20,754 21,395 1,872 3,687

Cape Breton Elect Co.b.Mch 20,135 16,462 8,520 5,320
Jan 1 to Mch 31 60,514 50,685 24,443 15,893

Carolina 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&El.Mch 67,314 60,394 23,590 20,758
Chicago Rys Co.a Feb 934,983 851,834 n280,495 n255,550

Jan 1 to Feb 28. __ _ 1,955,597 1,797,691 «586,679 U539.207
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 76,020 67,609 32,229 25,984

Jan 1 to Apr 30.. _ 281,012 242,677 104,799 86,828
Columbus(Ga.) El 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 31 338,770 299,507 108,817 112,759
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 30. 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 Tr Co b Apr 44,310 34,895 27,129 22,252

Jan 1 to Apr 30 164,421 128,048 100,421 77,470
Ft Wayne tc 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 1 to Mch 31. __ _ 291,674 269,598 94,409 98,135
Grand Rapids Ry Co.b.Apr 86,632 77,625 42,580 40,334Jan 1 to Apr 30 337,663 302,801 166,535 152,587
Honolulu RT&LandCo b Mch 37,059 32,114 15,169 15,268Jan 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 24,897
Illinois Traction Co .a Mch 486,490 375,391 200,247 150,710

Jan 1 to Mch 31 1,427,148 1,110,685 581,810 455,705
Interbor Rap Tr Co.a.-Apr 2,564,772 2,421,087 1,471,085 1,372,738

July 1 to Apr 30. . ..24,094,852 21,946,440 13,516,831 11,461,919
Jacksonville El Co.b-..Mch 52,558 41,047 25,584 17,457Jan 1 to Mch 31 143,128 115,776 68,376 46,889
Kan City Ry&Lt Co.b.-Mch 622,555 561,774 275,471 246,603June 1 to 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 32.923Jan 1 to Mch 31 __ 322,770 289,316 129,300 106,835
Lewlst Aug A Waterv__Apr 37,883 34,579 13,662 12,238

July 1 to Apr 30 . 433,552 373,905 181,026 139,725
MUw Elect Ry & Lt.b-.Apr 374,426 336,041 171,248 169,040Jan 1 to Apr 30. 1,481,239 1,326,886 661,216 638,479
MIlw Lt Ht & Tr Co.b.-Apr 71,315 60,523 37,246 1 31,971Jan 1 to Apr 30.! 275,951 232,182 138,591 114,885
Montreal Street Ry.b Apr 344,765 294,374 153,923 123,822Oct 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 51,845Jan 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 51,041Jan 1 to Apr 30 605,115 d607,417 251,814 249,856
Nor Ohio Tr & Lt.a Apr 173,763 151,906 70,080 62,320Jan 1 to Apr 30 658,339 586,989 268,483 245,432
Northern Tex El Co.b..Mch 128,679 109,013 61,389 48,655Jan 1 to Mch 31 __ 327,610 280,611 146,871 117,619
Oklahoma City Ry.b Mch 29,008 47,277 8,109 19,862Jan 1 to Mch 31 125,308 79,541 52,290 24,985
Paducah Tr & Lt Co.b..Feb 18,771 17,807 6,994 6,739Jan 1 to Feb 28 41,512 36,855 15,260 13,534
Pensacola Elec Co.b Mch 21,536 19,013 8,888 7,464Jan 1 to Mch 31 61,956 57,878 25,424 24,614
Philadelphia Co and Affiliated Cos—

April 699,996 1,568,172 807,987 730,987
Portland(Ore)Ry,L&P b Apr 440,560 377,489 252,945 206,650Jan 1 to Apr 30 1,700,298 1,442,446 967,630 742,634
Puget Sound El Co.b Mch 157,779 142,049 32,601 43,120Jan 1 to Mch 31 433,367 390,325 105,483 101,890
Rio de Jan Tr.L&PCo.a.Mch 631,336 599,615 281,176 219,582Jan 1 to Mch 31 1,853,818 1,754,806 821,353 653,626
StJos(Mo)RyLt,Ht&P b Apr 77,990 72,440 32,426 30,658Jan 1 to Apr 30 . _ _ 329,028 300,637 147,039 137,988
Sao Paulo Tr Lt & Pow a Apr 231,521 204,484 148,897 129,411Jan 1 to Apr 30 907,869 813,115 580,388 530,402
Savannah Elect Co.b Mch '

49,907 46,814 17,858 17,599Jan 1 to Mch 31. 143,935 142,655 53,454 52,950
Seattle Elec Co.b Feb 431,075 379,692 168,276 149,654Jan 1 to Feb 28 898,775 782,503 325,586 302,172
Tampa Elect Co.b Mch 54,061 48,176 ! 25,978 1

20,475Jan 1 to Moh 81 163,705 152,614 5

; 78.057 /. 65,110
Toledo Rys & Light Co. bMch 242,979 217,872 r 95,678 93,796Jan 1 to Mch 31 ^.. 738,566 657,180 300,746 h v 285,156
Toronto Railways Mch. 341,999 V- 298,142 157,849 13t,009

Jan l to Mch 31 974{264 861,768 447,461-- 396,937

Roads.

—Gross Earnings—
Current Previous
Year. Year.

Net Earnings
Current Previous
Year. Year.

$Twin City Rap Tr Co.b.Apr 584.377
Jan 1 to Apr 30 2,303,697

Underground El Rys, London—
Metropolitan District.Apr £57,095
Jan 1 to Apr 30 £225,888

Baker St & Waterloo..Apr £15,853
Jan 1 to Apr 30 £63,796

Gt Nor Pick & Bromp.Apr £27,923
Jan 1 to Apr 30 £112,382

Char Cr Eust & Hamp.Apr £17,312
Jan 1 to Apr 30 £68,293

United Tram, Ltd Apr £25,236
Jan 1 to Apr 30. £98,586

United RRs of San Fr.b.Mch 648,203
Jan 1 to Mch 31 1,846,852

United Rys of St L_a..-Feb 807,439
Jan 1 to Feb 28. 1,693,221

Union Ry G & El(Ill).b.Apr 230,323
Jan 1 to Apr 30 982.928

Wash Balt & Annapolis bApr 56,238
July 1 to Apr 30 515,305

Western Ohio Ry.b Apr 42,025
July 1 to Apr 30 427,786

Whatcom Co Ry & L.b.Mch 32,837
Jan 1 to Mch 31 101,854

$
537,049

2,087,748

$
316,332

1,146,628

$
275,335
987,117

£49,389
£200,483

£30,557
£119,501

£23,084
£88,601

£14,793
£61,913

£8,486
£34,413

£7,338
£32,601

£25,434
£105,791

£13,288
£55,747

£10,593
£48,568

£17,655
£68,829

£7,310
£28,725

£7,371
£28,632

£27,549
£91,094
606,615

1,716,626

£5,307
£21,506
266,431
757,450

£10,282
£22,505
243,553
670,883

808,161
1,637,197

244,515
534,153

276,382
560,666

216,016
927,398

98,543
420,931

106,322
460,459

50,717 26,496
209,586
19,671
201,082

14,581

37,035
379,688

16,993
169,735

32,172
96,265

12,416
37,443

14,109
39,218

QUARTERLY RETURNS.

Roads.

Troy & New England, b—
Jan 1 to Mch 31.._.

—Gross Earnings
Current Previous
Year. Year.
* $

4,042 4,347

——Net Earnings
Current Previous
Year. Year.

$ *
_

827 1,01
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
d Includes $56,953 earnings of Norfolk County Ferries, lease for whichexpired April 1 1909.
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Bal. oj Net E’ngs.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$
81,874
244,151

Amer Cities Ry & Lt Mch
Jan 1 to Mch 31

110,937
331,686

106,351
318,864

105,983
301,503

Aurora Elgin & Chic Apr
July 1 to Apr 30

33,310
307,266

28,553
260,245

15,924
268,257

13,677
249,717

Bangor Ry & Elec Co Apr
July 1 to Apr 30

13,103
131,106

12,956
123,740

9,212
135,405

7,450
109,848

Baton Rouge Elect Co. _Mch 1,959 1,671 1,048 246
Binghamton St Ry Apr

Jan 1 to Apr 30
8,845
35,622

8,966
36,468

317
6,160

def 275
5,311

Brock & Plym St Ry Mch
Jan 1 to Mch 31

1,794
5,377

1,980
6,224

def 302
def3,505

def 794
def2,537

Cape Breton Elect Co Mch
Jan 1 to Mch 31

5,049
14,175

5,024
13,974

3.471
10,268

296
1,919

Charleston ConsRyG&E.Mch 13,990 13,917 9,600 6,841
Clev Palnesv & East Apr

Jan 1 to Apr 30
8,714
34,704

8,283
32,840

3,257
6,943

965
382

Cleveland Southw & Col.Apr
Jan 1 to Apr 30

27,875
111,422

25,181
91,610

4,354
def6,623

803
def4,782

Columbus (Ga.) Elect Co. Mch 13,234 12,850 3,594 1,548
Dallas Elect Corp ..Mch

Jan 1 to Mch 31
26,347
75,843

28,918
83,195

*
11,261
32,974

10,753
29,564

Detroit United Apr
Jan 1 to Apr 30

161,489
641,159

154,155
614,404

£89,222
£344,003

£91,347
£269,545

Duluth-Superior Trac Co Apr
Jan 1 to Apr 30

C19.417
C77.667

C18.417
C73.667

13,676
45,129

9,749
27,699

East St L & Sub Apr
Jan 1 to Apr 30.

50,272
200,046

49,599
• 198,420

25,546
144,825

20,409
64,624

El Paso Elect Co Mch
Jan 1 to Mch 31..

8,575
25,694

7,911
23.725

13,440
50,876

8,686
31,611

Falrm & Clarksb Tr Co..Apr
Ja,n 1 to Apr 30 ...

12,609
50,075

12,309
49,254

14,520
50,346

9,943
28,216

Ft Wayne & Wab Vail..Apr
Jan 1 to Apr 30

44,988
179,656

39,965
162,839

5,011
, 24,615

- 312
4,875

Galv-Hous Elec Co .Mch
Jan 1 to Mch 31

23,080
66,651

21,578
62,029

14,391
27,758

14,957
36,106

Grand Rapids Ry Co Apr
Jan 1 to Apr 30

19,593
79,735

18,875
75,681

22,987
86,800

21,459
76,906

Honolulu RT&Land Co.Mch
Jan 1 to Mch 31

6,358
19,074

5,953
18,220

£9,379
£31,799

£10,075
£27,179

Houghton Co Trac Co .Mch
Jan 1 to Mch 31

6,316
18,497

5,797
16,390

7,572
14,194

4,754
8,507

Interborough Rap Tr Apr
July 1 to Apr 30

978,356
8,791,071

864,151
8,653,194

£622,399
£5,075,486

£593,827
£3,643,501

Jacksonville Elec Co Mch
Jan 1 to Mch 31

9,469
26,782

9,558
27,286

16,115
41,594

7,899
19,603

Kan City Ry & Light Mch
June 1 to Mch 31

160,665
1,576,179

156,800
1,572,076

114,806
1,031,068

89,803
797,771

Lake Shore Elect Co Apr
Jan 1 to Apr 30

34,902
138,823

34,353
137,589

3,500
def9.523

def1,430
def30,754

Lewlst Aug & Waterv-.Apr
July 1 to Apr 30

14,432
149,921

13,253
132,372

£def 770
£31,105

def£l,015
£7,353

MUw Elect Ry & Lt Apr
Jan 1 to Apr 30

110,768
437,489

103,841
411,807

£62,847
£236,965

£68,876
£240,973

MUw Lt Ht & Tr Co Apr
Jan 1 to Apr 30

67,104
268,246

60.730
241,078

£15,029
£50,260

£16,315
£54,223

Montreal Street Ry Apr
Oct 1 to Apr 30

49,136
264,115

40,623
238,666

104,787
665,060

83,199
548,915

New Orleans Ry & Lt Co.Mch 172,284 174,024 76,985 62,988
Nor Ohio Tract & Lt Apr

Jan 1 to Apr 30
43,292
173,167

43,779
175,265

26,788
95,316

18,541
70,167

Northern Texas El Co._Mch
Jan 1 to Mch 31

18,786
55,228

17,173
51,545

42,603
91,643

31,482
66,074

Paducah Trac & Lt Co..Feb
Jan 1 to Feb 28

7,055
14,025

7,035
13,978

def 61
1,235

def 296
def 444

Pensacola Elect Co Mch
Jan 1 to Mch 31

4,914
14,523

4,339
13,112

3,974
10,901

3,125
11,502

Portland (Ore)Ry,L & P Apr
Jan 1 to Apr 30

133,093
526,592

123,610
484,134

119,852
441,038

83,040
258,500

Puget Sound El Co. —Mch
Jan 1 to Mch 31.. —

50,607
151,063

45,910
134,277

defl8,006
def45,580

def2,790
def32,387

StJos(Mo)RyLtHt&P CoApr
Jan 1 to Apr 30.

22,350
’

88,676
20,818
83,332

10,076
58,363

9,840
54,656

Savannah Elect Co._.T.Mch
Jan 1 to Mch 31 + —

17,847
51,750

17,512
50,768

11
1,704

87
2,182

Seattle Elect Co—— .Feb >
i ;Jan 1 to Feb 28..,J..

100,253
194,405

85,001
171,729

68,023
131,181’

64,653
130,453

Tampa Elect Co. -Mph
Jan 1 to Mch 31__._:r

. ,4,566
12,955

. 4,609
, 13,010

21,412
65,102

, 15,866
.52,100
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—Int., Rentals, &c.- ~ —Bal. of Net E'ngs.
Current Previous Current Previous
Year. Year. Year. Year.

$ s $ $
..Mch 76,219 70,942 £19,618 £23,013

227,515 212,865 £73,816 £72,640
. ..Apr C140.229 C140.367 176,103 134,968

C560.917 C547.256 585,711 439,861
. _ Feb 233,276 234,917 11,239 41,465

467,063 470,486 67,090 90,180
..Mch 65,397 63,892 33,146 42,430

461,554 255,454 159,377 205,005
.Apr 15,403 15,364 4,268 1,629

• 154,120 152,554 46,962 17,181
: .Mch 8,369 8,190 4,047 5,919

26,650 25,799 10,793 13,419
QUARTERLY RETURNS.

3,229 3,049 £def2,l01 £def1,700

Reads.

Toledo Rys & Light __
Jan 1 to Mch 31

Twin City Rap Tr Co _.
Jan 1 to Apr 30

United Rys of St L
Jan 1 to Feb 28

Union Ry G & El (Ill)
Jan 1 to Mch 31

Western Ohio Ry ...

July 1 to Apr 30
Whatcom Co Ry & Lt

Jan 1 to Mch 31

Troy & New England-
Jan 1 to Mch 31

c Includes dividend on preferred stock.
x After allowing for other income received.

BONDS OWNED B Y THE PENNSYLVANIA COMPANY DEC. 31 1909.AGGREGATING (.AT PAR) $43,184,343.

ANNUAL REPORTS.

Annual Reports.—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.”
Railroads— Pag.

Grand Rapids & Indiana 1166
Grand Trunk of Canada. ..1165
West Jersey «fe Seashore 1359
Electric Railways—

New Orleans Railway & Light Co 1167
Philadelphia Co. of Pittsburgh. 1360, 1369
Public Service Corporation of New
Jersey .1236, 1293, 1301

Sao Paulo (Brazil) Tramway, Light
& Power Co. 116C

United Rys. & Elect. Co. of BUt_-.1359
United Railways Investment Co 1360
Industrials—

American Beet Sugar Co -.1360
Anaconda Copper Mining Co 1363
Atlantic Gulf <fc West Indies SS.
Lines, New York City 1166

Bush Terminal Co 1167
Canada Cement Co., Ltd., Montreal.1168
Canadian Consol. Rubber Co., Ltd..1294
Casein Co. of America...... ..1298
Chicago Pneumatic Tool Co 1241
Chicago Railway Equipment Co 1168
Colorado (Bell) Telephone Co 1298
Copper Range Consolidated Co 1241

Industrials (Continued)— Page
Corn Products Refining Co 1294
Crow’s Nest Pass Coal Co., Ltd.

(Mines, Fernie, B. C.) 1168
Diamond Match Co ..1237
Electric Properties Co 1365
General Asphalt Co., Philadelphia.. 1298
General Electric Co 1167, 1178
Guanajuato Power & Electric Co...1169
International Steam Pump Co 1293
Manufacturers’ Light & Heat Co. of
Pittsburgh 1242

New England (Bell) Tel. &Teleg. Co. 1242
O’Gara Coal Co. (Bal. sheet Feb. 28) 1169
Pennsylvania Steel Co. (New Jersey) 1236
Pittsburgh (Pa.) Oil & Gas Co 1176
Rubber Goods Mfg. Co 1236
Spring Valley Water Co., San Fran. 1295
Standard Screw Co., Chicago 1300
United Boxboard Co., N. Y. City.. 1294
United Gas Improvement Co., Phlla.1236
United States Gypsum Co 1169
U. S. Smelting. Refining & Min. Co. 1361
United States Steel Corporation 1166
Utah Conper Co 1167
Vulcan Detinnlng Co., New Yoik_--1243

Pennsylvania Company.
{Report for Fiscal Year ending Dec. 31 1909.)

This company’s entire capital stock is owned by thePennsylvania RR. President James McCrea wrote in brief:
General Results.—There was a decided Improvement In general businessconditions and the revival was especially marked In the Iron and steel In¬dustries, from which a large portion of your revenues are derived. Afterdeducting the rentals of the roads operated on the basis of net revenue,there remained a net operating revenue of $12,652,523, 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 In1908. After deducting all fixed charges, Interest and other liabilities,there was a net Income of $10,881,667, 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 certificates drawn forredemption Nov. 1 1908; $267,990 principal of matured car trusts, and adividend 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 this there was transferred to the extraordinary expendi¬ture fund $2,500,000 to provide for extraordinary additions and better¬ments, and the balance of $1,035,907 was transferred to credit of profitand loss account.
The tonnage of the lines directly operated was 79,962,354 tons, an in¬crease of 36.22%; of the lines directly operated by the Pitts. Cine. Chic. &St. Louis Ry. Co., 32,853,447 tons, an Increase of 21%; and of the Van-dalla and other lines operated under their own organizations 21,364,372tons, an Increase of 3,182,384 tons, or 17.50%. The aggregate tonnagemoved 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 31,365,856, an increase of3.55%; passenger mileage, 1,047,515,346, an Increase of 8.26%.The average rate received per ton mile on all lines in the system was6.29 mills, a decrease of 15-100 of a mill; the net revenue per ton per milewas 1 83-100 mills, an Increase of 16-100 of a mill. The average rate re¬ceived per passenger per mile was 1.852 cents, a decrease of 24-100 mills.Capital Outlay.—The capital expenditures on your northwest system lineswere principally for purchase of real estate and equipment and for trackelevation In Chicago, while on the southwest system. In addition to the workof track elevation In Chicago, there was a large amount of work on secondtrack and grade revision prosecuted on the Indianapolis and Logansportdivisions of the Pitts. Cine. Chic. & St. L. Ry. and on the St. Louis andVincennes divisions of the Vandalla RR.
Pullman Contract.—In April 1909 the contract with the Pullman Companytor the furnishing of sleeping and parlor cars necessary for the use of thePennsylvania RR. system was renewed upon satisfactory terms for 20years from July 1 1910.
General Fund.—As some of the funded obligations have no sinking fund

Srevisions, the board authorized the creation of a general fund for the re-emptlon of collateral trust obligations and for other corporate purposes,and the sum of $500,000 was appropriated to this fund out of the income ofthe year. Three trustees will invest this fund, together with its In¬come, In approved securities.
[A digest of the report of the Vandalla RR. Co. will be found in V. 90,p. 972; of the Grand Rapids & Indiana Ry. Co. system In V. 90, p. 1166,and of the Pitts. Cine. Chic. & St. Louis Ry. Co. in V. 90, p. 972.—Ed.]

STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31
1909, AGGREGATING (AT PAR) $199,155,462.

Balto. & Ohio RR., pref $5,000,000
Balto. & Ohio RR., com 13,451,200
Cambria Steel Co 22,504,100
Central Indiana Ry. 60,000
Cleveland & Marietta Ry 1,791,900
Clev. & Pitts. RR., guar.spec. 1,113,500
Cleveland Akron & Col. Ry 2,237,500
Cin. Rlchm. & Ft. Wayne 1,257,900
Cln. Lebanon & Nor. Ry 1,098,000
Chic. Ind. & Eastern Ry 1,000,000
Erie <fc Pitts. RR., guar. spec. 616,350
Grand Rapids <fc Indiana Ry.. 2,902,600
Little Miami RR., spec.bett’t. 2,099,400
Louisville Bridge Co._ 900,300
Norfok <fe Western Ry., pref.. 5,000,000
Norfolk & Western Ry., com. 1,500,000
Ohio Connecting Ry 2,000,000
Pennsylvania Steel Co., pref.. 7,000,000

Cin. Leb. & Nor. cons. M. 4%. $400,000
Chic. Ind. &E'n IstM. 5%... 500,000
Chic. Ind. &E’ngen. M. 6%.. 100,000
Cen. Ind. Ry 1st M. 4% gold. 750,000
Gr. Rap. & Ind. Ry. 2d M. 4% 2,987,000
Ind. & St. L. Ry. 1st M. 6%.. 500,000
Long Island RR. equip, trust. 2,600,000

Penn. Steel Roll’g Stk.Tr.’4% $1,500,000
Penn. St. Fr. Car. Tr. 4% gold 5,300,000
Penn. St. Eq. Impt. Tr. 4%._ 6,000,000
Penn. Gen. Frt. Eq. Tr. 4%.. 13,600,000
Penn. RR. Water Supply Tr.. 7,000,000
Tol. Peoria & West IstM. 4%. 1,044,000
Miscellaneous blocks. 903,343

Pennsylvania Steel Co., com..$7,388,900
Pennsylvania Terminal Ry... 100,000
Penn. Tunnel & Term. Ry 10,000,000
Pitts. Cin. Ch. & St. L., pref..22,470,700
Pitts. Cin. Ch. & St. L., com.. 16,632,900
Pitts. Ft. Wayne & Chicago
Ry.Co., guar, special 39,109,400

Pitts. Youngstown & Ashta¬
bula Ry. Co., preferred 5,775,000

Pitts. Y’town&Ash.Ry., com. 2,100,000
Pitts. Joint Stock Yards Co.. . 50 ),000
South Chic. & Southern RR.. 842,500
Terre Haute & Peoria RR.— 1,085,700
Tol. Peoria & Western Ry 1,939,850
Toledo Wal.Val, & Ohio RR. - 3,500,000
yandalia RR,, .11.633,400
Wheeling Terminal Ry—n. 2,000,000
Miscellaneous 2,544,362

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 a year 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. & Pittsburgh RR. .specialguaranteed, $1,113,500 (against $529,750 In 1908). In bonds owned, the
principal changes (all reductions from the amounts held last year) were:
Penn. Steel Imp. Tr. 4%, $1,000,000; Penn. Gen. Frt. Equlp.'<Tr. 4%,$600,000; Penn. RR. Water Supply Tr. 4%, $1,000,000.—Ed.]

FISCAL RESULTS OF PENNSYLVANIA COMPANY.

Earnings—

Other transports rev.. _
Non-transporta’n rev. _ _

Expenses—
Maintenance of way, &c

Traffic
Transportation
General

Total
Net earnings
Rentals paid roads oper
on basis of net earns..

Rents

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

. 36,748,228

. 7,190,109
28,510,369)
6,570,273 [• 49,273,574 44,255,360

. 1,414,989

. 1,063,762
. 1,208,205

1,201,342|
1.086.945J
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 46,036,806
. 6,000,727 3,474,459 6,966,354 6,208,046
. 7,479,519 6,076,086 9,078,618 7,799,587

807,053 727,772 749,971 688,018
. 15,309,703 13,740,579 17,748,292 15,993,649

956,011 921,942 861,673 791,285
. 1,792,933 1,710,798 1,530,721 1,408,543
. 32,345,947 26,651,636 36,935,629 32,889,128
. 16,286,041 12,772,160 14,401,804 13,147,678
'

3,633,518 2,364,248 3,441,386 2,958,800
. 12,652,523 10,407,912 10,960,417 10,188,877
. 10,671,710 10,994,374 11,791,801 7,634,271

343,418 318,305 1,493,696
98,879 111,892 63,102 119,114

Total 23,766,530 21,832,483 22,815,320 19,435,958Deduct—
All rentals 6,893,377 6,713,399 6,533,771 6,339,079Interest on bonds 4,875,922 4,930,364 4,984,760 4,014,569Interest on car trusts 338,815 413,485 318,856 145,201Interest, general acc’t.. 825,055Advances to railroads.. " 28,818 19,650 23,508 3,221Hire of equipment 730,257 670,203 232,884
Miscellaneous 17,673 5,372

Total deductions 12,884,862 12,752,473
Net income for year 10,881,668 9,080,010
Distribution—

Added to “extraordinary”
expenditures fund 2,500,000 2,500,000

Sinking fund, &c 1,777,770 1,677,305
Car trusts, principal 267,990 267,990
Added to general fund. _ 500,000
Dividends (8)4,800,000 (7)4,200,000 (7)4,200,000 (6)3,600,000

12,918,833
9,896,487

2,500,000
1,676,966
267,990

10,502,070
8,933,888

2,500,000
1,677,481
267,990

Surplus 1,035,908 434,715 1,251,531 888,417Note.—The lines “operated directly by the Pennsylvania Company,”aggregating 1,415.80 miles Dec. 31 1909, the gross and net earnings ofwhich are shown above, Include:
Operated under Lease— Miles.

Pitts. Ft. W. & Chicago ..470.53
Massillon & Cleveland 12.23
Erie & Pittsburgh 82.97
Cleveland & Pittsburgh 205.50
Pitts. Youngst. & Asht. Ry. .137.54
Toledo Wal. & Ohio 234.26

Controlled byStock orOtherwise—Miles.
Cleveland & Marietta. 103.68
Pitts. Ohio Valley & Cine 15.09
South Chic. & Southern...... 23.07
Branches W. N. Y. & Pa. Ry. 51.52
Youngstown & Ravenna, &c__ 5.81
Used jointly with other cos 73.60

BALANCE SHEET PENNSYLVANIA COMPANY DEC. 31.
1909. 1908. 1907.Assets— $ $ $Securities ...173,781,951 174,695,637 188,663,759Equipment 8,356,144 8,356,144 8,356,144Real estate 921,906 896,123 896,723Real estate In trust 30,591 30,591 30,591Steub. Extension RR. lease 1,238,573 1,238,573 1,238,573Leased roads, betterments 2,874,871 3,015,428 4,227,255Due by companies and Individuals 3,673,670 2,739,505 2,778,813Advances 8,052,113 4,985,441 3,663,928Station agents, &c 1,396,454 872,873 1,089,199Bills receivable 2,454,083 2,312,136 597,843Material on hand 2,567,669 2,239,784 3,294,992Cash with Treasurer 4,044,829 2,601,846 3,086,682Cash on special deposit....^ 7,115,014 7,320,364 2,290,897Cash for Interest on bonds 811,245 794,689 471,122Sinking funds, incl. leased roads 6,141,713 5,638,571 5,194,754Miscellaneous assets 6,583,145 7,576,865 6,390,425

Total assets 230,043
Liabilities—

Capital stock 60,000,000Funded debt 125,528,548Lessor companies for supplies 803,411Due other cos., current account 4,373,133Current expenses, leased roads 3,703,587Interest on debt 1,375,783Extraordinary expenditure fund 6,409,953Taxes charged out 1,077,551Car trust princ. chgd. out in advance. 1,196,684Sinking funds leased roads 3,838,531Miscellaneous liabilities 5,544,599Sinking funds 5,945,209General fund. 500,000Profit and loss.a 9,746,982

,971 225,314,571 232,2.1,700

60,000,000
127,112,548

803,411
2,640,906
2,518,099
1,369,707
5,268,934
909,834

1,073,429
3,630,795
7,286,3471
4,017,034]

60,000,000
128,645,548

803,411
2,763,839
3,404,116
1,056,282
4,327,402
869,463
914,079

3,425,510
17,074,917

8,683,527 8,987,135

.230,043,971 225,314,571 232,271,700Total liabilities
—V. 90, p. 914, 303.

Norfolk & Portsmouth Traction Go.
{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 ferriesexpired on March 31 1909 and was not renewed to this company. During1908 the gross earnings from the ferries Included In our statement of earningsfor that year amounted to $222,580, while In 1909, the ferries being onlyoperated by this company for three months, the gross earnings aggregatedonly $56,953, or a difference of $165,627 In the earnings from this source Infavor of the year 1908. This difference should be borne In mind In makinga comparison of the earnings for the two years. Furthermore, the fixedcharges, &c., for 1909 amount to $775,139, and Include a sinking fund chargeof $14,564, whereas in 1908 no charge for sinking fund was Included.The n^w ferry tenant pays $135,000 a year rental, a remarkable Increaseover the $61,000 per annum which you had paid. This Increase Is Indica¬tive of the growth of the territory surrounding, served by your company.Funded Debt.—There was Issued during 1909 $135,000 first mortgagebonds for amounts expended In construction and betterments during 1908.

> As, of -March 1 1908 the company Issued $1,458,000 of convertible 6-%notes, maturing In equal portions In March 1910, 1911 and 1912, of which

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



1422 THE CHRONICLE |VOL. LXXXX
*1,2*4,000 were sold (V. *6. p. 1330). During 1*09 *436,000 due March 1
1910 and $11,000 due March 1 1911 were retired, leaving Issued as of
Dec. 31 1909 $961,000, of which amount $797,000 have been sold, the
balance remaining In the treasury. The notes outstanding are secured
by deposit of the following collateral: 642 shares City Gas Co. stock;
$286,000 Norfolk & Portsmouth Traction Co. bonds; $600,000 Norfolk &
Ocean View Ry. Co. bonds; 5,000 shares Norfolk & Atlantic Terminal Co.
stock; $500,000 Norfolk & 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
Ofcetiting expenses 1,102,225 '1,104,846 1,655,654 1,113,883

Net earnings-... $809,713 $773,584 $960,804 $605,663
Other Income 170

Gross Income $809,713
Deductions—

Taxes and licenses $91,457
Ferry rentals 15 ;400
LeaseNorfolk Ry.&Lt.Co 66,000
Interest on bonds 510,269
Interest on floating debt- 9;989
Ibt, on convertible notes, 67,459
Other charges 14,565

Total deductions $775,139
Balance for year sur.$34,574

$773,584 $960,804 $605,833

$96,504
61,600
59,125
483,260
28,613
61,470

58

$95,1721
61,599
42.626

462,057
43,354j

$501,556

2,283

$790,630
def,$17,046*

$707,091 $501,556
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.

Assets— !$ $
Prop., Iran., Ac. .19,641,505 19,505,598
Stocks and bonds_fll.660.230 1.652.696
Other Investments.
Real estate avail¬
able for sale

Materials andsupp
Accts. receivable.. -

Atl.CoastTerm Co.
Bills receivable. -.
Cash
Prepaid A reserve
accounts ...

Sink, fund deposits

312,870 280,870

81,670 65,945
105,398 125,850
190,822 ‘211,092
123,905 155,871
129,782 299,883
51,849 54,812

81*599 61,171
L68,698

1909. 1908.
Liabilities— $ $

Capital stock 68,750,000 8,750,000
FirstrM. bonds.. .611,351,000 10,551,000
Gen. mtge. bonds.
Equip, trust notes.
Conv. 6% notes. .

Bills payable-....
Accounts payable.
Miscellaneous
Accr’d bond int.,
rentals & taxes.

Settlement Are loss
Sink, fund paym’t.
Surplus

6500,000 500,000
15,000 17,500

797,000 1,284,000
295,483 530,156
213,945 314,526
28,528 33,724

80,316 107,632
18,067 736
58,698
330,291 324,514

Total i - - .22,438,328 22,413,789 Total 22,438,328 22,413,789

Schedule of Mortgages Owned April 30 1910, Aggregating $4,016,591..New York City.—42 Broadway; Pearl and Wall streets, Taber Building;27-29 Pine St.; Broadway and 61st St., The Pasadena; 68 William St., cotner of Cedar St.; northwest corner Nassau and John streets; Crane Estate
Broadway, Walkover Building; block, Broadway, 8th Ave.,58th streets, Breslln Hotel and 14 West 29th St.; 108-110 West 34th St.;10-14 East 28th St. and 17-19 East 27th St.; 345 Madison Ave.; 39-41 West«2d St.; Aqueduct Ave., Ac.; Bruner Estate; Madison Ave. and 66th St.[The seven items last mentioned are new. On the other hand, last year’slist included also Santos Bldg., Leonori Hotel, Colonial Theatre, Spencer-Arms, s.e. comer of Broadway and 75th St., N. Y.; Bellevue-StratfordHotel, Phila., amiGayety Theatre and Evans Bldg., Washington.—Ed.]Other cities.—rRector -Bldg., Chicago; Kings Highway, Brooklyn.

STOCKS AND BONDS APRIL 30 1910—AGGREGATING $6,561,077.
Description—

Realty Companies (total $6,309,350)—
Plaza Operating Co

do do
Alliance Realty Co
Broad Exchange Co
No. .68 William Street
Park Realty Co

do
Monks Building Trust
43d Street Realty Co

do
Greenwich & Cortlandt Co
Jerome Barnard Association
Chestnut Street Realty Co._
Chesebrough Realty Co
Kips Bay Realty Co
Bea'ver Building Co
Broad A Beaver Street Co
Everett Investing Co.

• Consolidated Stock Exchange Bldg. Co.
Other companies (total, $251,727)—
National Fireproofing Co

do do
Hudson A Manhattan RR. Co

do do
Building Trade Association
Miscellaneous

Quantity. Carried at. Amount.

1,746 notes
16,684 shares/ $3,414,400
4,033 shares 120 483,960
7,000 pf. sh. 100 700,000
2,500 shares 60 150,000
1,000 pf. sh. 100 100,000
750 com. 50 37,500

2,353 shares 100 235,300
1,000 shares 100 100,000

. 509 bonds 1,000 509,000
5 shares 100 500
3 shares 100 300

,8 *000Shares 50 400,000
230 shares 108 24,840
10 shares 100 1,000

250 shares 100 25,000
4 shares •

24,950
6 shares 20,600

82 bonds 1,666 82,000

7,350 pf. sh. 25 H 187,425
2,000 com. sh, 7M 15,000
486 shares \
47 bonds

47,000

5 bonds 100 500
1,802

INCOME ACCO UNT YEAR ENDING APRIL 30.
1909-10.

Interest receivable $256,164
Income from Investments—
Real estate 1,417,088
Securities of realty cos 441,785
Other stocks and bonds 41,761

Profit on bldg, contract.—
On bldgs, completed- 445,621
On bldgs. In progress
(proportion accr’d) 959,841

Profit on realization of
real estate 59,470

Realization of carrying
charges on real estate.

1908-09.
$205,923

1907-08.
$312,970

1906-07.
$268,256

1,354,864
334,430
71,063

1,414,432
264,744
90,935

1,128,010
271,286
62,682

321,294 435,813 127,194

803,411 605,455 624,377

407,374 282,333 •108,663

8,913

a Stocks and bonds of allied cos. owned are substantially as given in V. 88, p. 1250.
b 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, df the allied companies included in the statement, the value of which is In¬
cluded under investments.—V. 88, p. 1254.

^United States Bealty & Improvement Go., New York.
(Report for 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

theSubsidiary companies except the George A. Fuller Co., so that their
assets *and3propertie6-might be transferred to your company. The George
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 ImprovementCo.^OtdsRntts own name all the real estate shown In the statement, In¬
cluding such well-known-properties as the Trinity, the United States Realty,
tbeFullerand the Whitehall buildings.

■ fThe chartered accountants add: "The companies whose transactions
and balancesnre 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. During the year the following subsidiary companies, No. Ill
Broadway,. Island Realty Co. and Realty Deposit Co., were dissolved, andtheir assets transferred to the U. S. Realty & 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
assetktrandferted and their earnings included In the accounts of the co.’’] *
tQooid-WiU Reduced .ftom $5,934,182 to $1,000,000.—The company’s sur¬
plus, altermakingdeductions!or depreciation and paying interest on bonds,dividends and other expenses,-was increased during tne year by $1,318,912,
making a total,surplus as at April $0 1910 of $4,728,187. If the amount ofthe Unrealized "profits Had been added, the surplus on that date would have
been $5,764,901. The directors, however, decided to apply a portion of
theunrealized profits and a part of the surplus to the reduction of the good¬
will, carried on last gear’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 by$1,284;000.^-The company purchased and canceled

during the year $1,284,000 par value of Its debenture bonds, reducing the
amount of bonds outstanding to'$12,000,000, and effecting an annual savingof $64^00 in Interest.
v General.—The regular net Income from real estate and other investments
received during the year was sufficient to meet all the fixed charges, in-
cludihg the Interest on the debenture bonds, without resorting to the profitsderived 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 equally as good as In the past.
Practically all the real estate now held by the company Is on an invest¬

ment basis. On the plot adjoining the Whitehall Building on the north
the company is erecting a new Whitehall Building which will be 31 stories
In height. This will make the combined building the largest office buildingIn the world, and there is reason to believe that it will prove a most desirable
Investment. This building will be completed and ready for occupancyJan. 1911. The real estate held by the company Is carried at its original
cost and the carrying charges on unproductive properties are charged outof 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 closelyallied. 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 company will be placed on a dividend basis during the present
year; this will add materially to the fixed Income of the company.
Productive Real Estate April 30 1910; Value $29,971,841, Less Mortgages

Thereon $16,025,000; Equity $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 Broadwayand 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 year ago, but are now omitted: Childs’ Building; 108-110
West 84th St. and Demarest Bldg., corner Broadway and 57th St.—Ed.)
Unproductive; Value $2,058,594, LessMortgages $595,000;Equi i/$l,463,594.
New Whitehall Bldg., under con-1112-114 Madison Ave.
struction. ~ Bruner Estate lots.

Int. in James Estate properties. ]Crane Estate lots.
41 and 45 East 22d St. - [Lots'on 69th St., Chicago.'

Total Income $3,621,730
Deductions—

Int. paid and accrued._ $638,647
Loss on sale of securities 168,737
Expenses of unproduc¬
tive real estate 10,458

Depreciation 37,766
Officers’ salaries )
Employees’ salaries [ 558,922
General expenses J

Total deductions $1,414,530
Net income $2,207,200
Interest on deb. bonds._ $642,800
Dlvs .on outstanding st’k
of subsidiary cO’s

ninMonrf, * M

Surplus $796,667

$3,498,359 $3,406,682 $2,619,381

$849,550 $947,108 $560,111

10,046
32,104

456,269

23,171
38,259

477,322

18,888
26,985

f 67,913
(172,893
1132,969

*1,347,969
$2,150,390
$664,200

$1,485,860
$1,920 822
$664 200

$979,759
$1,639,622
$664,200

8*486 18.670
(4)646,512(5$*>888,954(1 H) 242 *442
$830,678 $159,282 "$714,310

* Includes profit on sale of securities In 1906-07.
CONSOLIDATED BALANCE SHEET ABRIL 30.

1910. 1009.
Assets $

Real estate 32,030,435 29,038,633
Les3 underlying
mortgages 16,620,000 16,095,000

Equity ..15,410,435 12,943,633
Loans On mtges... :4,016,591 3,455,154
Secur; of realty cos 6,311,151 8,406,400
Other securities 249,926 1,130,028
Plant, Ac 196,383 r65,157
Acc’ts receivable.. 1,151,006 716,378
Unexp’dtnsur-.&c. 29,225 28,195
Cash 2,396,475 2,010;862
Good-will xl,000,000 5,934,182

Total .... 30.761,192 34,789,979

*1910. 1909.
Liabilities— % %

Stock 16.162,800 16;162$00
Debenture bonds. 12.000.000 13,284,000
Current accounts. 60,113 56,631
klnt. A taxes Reef’d

and bents rec’d
In advance 612,175 610,077

Dividends ... 202,035 161,628
Adv. pay’tson bid.
contracts 365 265 483,518

Rent deposits 7,404 ‘ 3TJ071
Reserves 407,441 37StfN
Unrealised profits
accaunt y65,771 217,705

Surplus 2878; 187 3’,409,275

Total 30,761,192 34,789,979

x Consists of good-will of subsidiary companies of U. S. Realty A Improvement
Co., being the difference between the cost 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 bonds
during current year, $113,239; transfer from unrealized profits account, $970,943,
and transfer from surplus account, $3,850,000.
y 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 dednctlng
S3,850,000 charged off In reduction of good-will. See foot-note x above.—V. 90,
p 633 508.

American Gas Co.t Philadelphia.
(Report for Fiscal Year ending Dec. 31 1909.)

President Morris W. Stroud, March 15 1910, wrote:
Dividend Rat«Hlncreased from 6 to 7%.—The gross and 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 figures 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 Jenklntown A Cheltenham Gas Co., the North Penn Gas
Light Co., the Huntingdon Valley Light A Power Co., the Coatesvllle Gas
Co., the Pottstown (Pa.) Light, Heat & 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 & 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-

f>any, It having been effected for bonds of the new company (see bond offer-ng, 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.
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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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,
1909. 1908.

Qrosg receipts of affiliated companies $1,312,116 $1,220,297
Operating and malnt. exp. and taxes— 717,117 748,511

1907.
$1,168,378

732,077

Less bond int. of affiliated companies
$594,999
333,645

$471,786
254,407

$436,301
214,208

Sundry items, incl. Int. on bonds in treas.
& dlvs. on stks. owned—not lncl. above

$261,354

81,109

$217,379

43,495

$222,093

36,443

Int. on loans and Am. Gas Co. bonds
Office exps., taxes, &c.. Am. Gas Co—

$342,463
$128,740
43,128

$260,874
$87,233
38,950

$258,536
$90,486
37,089

Net profit
Dividends (6%)

$170,595
116,865

$134,690
102,000

$130,961
102,000

Surplus $53,730 $32,690 $28,961
Companies in which the American Gas Co. Owns All the Capital Stock.
Bangor (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.,
People’s Electric Light & Power Co., Essex Junction, Vt., Canton (O.) Gas
Light & Coke Co., Kewanee (Ill.) Light & Power Co., Lighting & Heating
Co. of Kewanee, Ill., Kingston (N. Y.) Gas & Electric Co. (V. 79, p. 273;
V. 80, p. 2347), Luzerne County Gas & Electric Co., Plymouth, Pa. (V. 88,
p. 628), Petersburg (Va.) Gas Co. (V. 88, p. 1257), Philadelphia Suburban
Gas & Electric Co. (see text above, also V. 90, p. 563), Portage (Wls.)
American Gas Co. (V. 90, p. 918), Rockford (Ill.) Gas Light & Coke Co.,
St. Clair County Gas & Electric Co., East St. Louis, Ill., Belleville, Ill.
(V. 89, p. 668), Waukesha (Wls.) Gas & Electric Co.

Companies whose Capital Stock is Owned by American Gas Co.
Peru (Ind.) Gas Co. (V. 89, p. 1355), Western United Gas & Electric Co.,

Aurora, Ill. (V. 86, p. 1535; V. 89, p. 1416), Steubenville & East Liverpool
(O.) R. W. & Lt. Co.—V. 90, p. 1103, 1046.

General Asphalt Go., 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¬
pose, 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%
upon the outstanding $13,140,000 pref. stock trust certificates.

Total Volume oj Business Transacted by the Company.
1909. 1908. 1907. 1906. 1905.

$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 192,644 tons, an increase of more than 17%. The
total sales of asphaltic products, including asphalt sold for manufacturing

Purposes, as distinguished from sales for paving purposes, amounted to1,079,652, or about 9% less than the preceding year; this 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.
Practically all operations have, as heretofore, been conducted by the

Barber Asphalt Paving Co., which owns and operates substantially all of
the properties of the company in the United States except the Ulfitah Ry.
The amount charged against earrtlngs 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, $427,197, 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.
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, Texas,
Mexico and elsewhere.
New York A Bermudez Co.—This company on March 23 1909 resumed

peaceful possession of its property in Venezuela, pursuant to settlement of
Feb. 13 1909 between the governments of the United States qnd Venezuela.
The property required large replacements before efficient operation was
possible. On July 24 1909 the first shipment of Bermudez 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 $111,700, all of which was
charged against earnings.
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¬
ard 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
usually 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 bltumenlzing
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.
Gilsoiiite —The Uintah Ry. has enabled the company to place upon the

market an increasing quantity of gilsonlte at prices greatly less than those
which prevailed before the construction of the road, when a wagon-haul of
approximately 100 miles was necessary. During the year there was hauled
29,340 tons of gilsonlte, compared with 19,785 tons for 1908-09. Equip¬
ment, 9 locomotives, 4 passenger cars and 40 freight cars.
National Contracting Co.—Substantial progress has been made in the liti¬

gation which for many yeras 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, p. 1544). A motion is pending and undecided to dismiss the appeal
or compel the defendants to furnish adequate security. With all the im¬
portant questions settled by the Court of Appeals in favor of the National
Contracting Co., lt is not believed the present appeal can materially change
the status of the litigation, and lt 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¬
pany, as stated in our last report. (3) National Co. vs. Sewerage and Wa¬
ter Board of New Orleans.—This case was recently decided by the U. S. Cir¬
cuit Court of Appeals in favor of the National Co., and the total amount
claimed, with Interest, aggregating $24,941, has been paid.
Oil Development in Trinidad.—A year ago the company had completed

two wells, one of which was abandoned and the other was producing 40
barrels per day. Three new wells have since been completed, one of them
without encountering oil; the other two are oil producers. One ad¬
ditional well is now in oil at a depth of 779 feet, and the preliminary work
is being done ,upop two additional wells. The total production of oil to
April 14 1910 is approximately 63,000 barrels, of which about 11,000 have
b^n uoqd by thp company for fuel purposes,and 52,000 barrels are in stor¬
age. This 611 has not been taken up upon ihvdrooiT- The present produc-
/tlpgrls at the rate of about 250 barrels per day, • ■ ■ r' Two storage ranks, capacity '64,000 barrel&iiacb]ItVfcte erected during
Jhqsrear. .The, company owns in fee about 3.,000.acres of land adjoining
the Pitch L&ke,' ilpon which the development ls:now progressing. - *
Funded Debt.—The collateral railroad notes, originally amounting to

^00$,000, Issued on Feb. 15 1907 by the Barber Asphalt Paving Co., were

further reduced by the payment of $100,000 on Feb. 15 1910, and the re*
malnder, amounting to $200,000, was extended for one year at 5%.
Working Capital.—The company’s working capital ($4,683,689) Is now

higher than at any previous time (having been increased $43,410 during
the year.—Ed.). The company ended its fiscal year without any outstand¬
ing bills payable.

. Stockholders.—On May 1 1910 there were of record 1,541 holders of pref.
stock trust certificates and 753 holders of common stock trust certificates;
total, 2,294, an Increase of 81.
Dividends.—On March 1 1910 there was paid, in addition to the quar¬

terly dividend of 1H%, 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 15H%.

RESULTS FOR FISCAL YEARS ENDING JAN. 31.
Operations—Square Yards Laid— 1909-10. 1908-09. 1907-08.

Asphalt, asphalt block, &c.:
\ For 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 fiscal yea^ (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— $ $ $

Sales of crude asphalt ^"1 4,920,405] 633,410 622,012
Sales of refined asphalt J \ 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 1,408,362 1,477,592 1,743,310
Income from general contracting, &c_ 715,691 695,058 1,484,397
Miscellaneous Income 43,900 46,105 108,951

Total income
Expenses—

Cost of crude asphalt
Cost of refining asphalt
Cost of miscellaneous materials
Cost of paving
Reserve for maintenance and repairs.
Cost of private work
Depreciation
General contracting, &c
Sundry branch expenses

Total expenses
Net trading profits 1,650,262
Rentals from real estate, less expenses
Interest received
Int. and dividends on Investments

Total net Income
Deduct—

General expenses
Reserve for bad debts
Interest on loans and mortgage
Debenture Interest
Income tax

Total deductions
Profits, as per balance sheet. 1,031,741
Excess cost ofmaintaining pavements
*Dividends on preferred

Balance, surplus
* The dividends here shown are those paid out oj the earnings of the op¬

erating companies for the fiscal years ending Jan. 31 and are those men¬
tioned in the text of the reports of the General Asphalt (holding) Co. as
having been paid during the respective fiscal 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.

. 13,992,984 11,818,529 15,147,666

\ 3,662,285] 329,837 273,676
J 1 2,861,286 3,478,764

748,329 664,038 836,557
. 5,803,937 4,170,020 5,683,424

120,511 119,540 141,708
. 1,253,441 1,228,888 1,484,263

167,930 168,930 184.800
578,769 617,244 1,353,866
7,520 10,152 16,717

. 12,342,722 10,169,935 13,453,776
1,650,262 1,648,594 1,693,890

i 5,980 4,456 7,772
161,519 146,442 141,845
1,928 2,020 1,840

. 1,819,689 1,801,512 1,845,347

365,795 321,044 337,444
100,000 80,000 60,000
108,933 166,178 213,144
193,421 193,576 193,576
19,799 13,584 18,137

787,948 774,382 822,301
1,031,741 1,027,130 1,023 046

: 53,398 155,426 304,881
6%)788,382(2 K)295 ,517 (2)262,794

189,961 576,187 455,371

1910. 1909.
Assets— $ $

Properties owned and operated; shares
of other cos. not oper. by General
Asphalt Co 32,014,955

Stock trust certfs. General Asphalt Co.
owned by sub. cos. (book value) 204,440

Stock and bonds outside companies. _ 152,082
Mortgages receivable 13,250
Retained by cities on pavements laid
under guaranty

Bonds, warrants and tax liens pledged
for collateral loans 867,201

Bonds, tax Hens, &c., on hand 607,310
Materials and supplies (net) 1,465,619
Cash 548,893
Bills receivable 87,203
Acc’ts receivable (less doubtfulacc’ts) 2,844,821

1908.
$

31,937,059 31,923,116

203,799
142,723
12,000

203,799
141,477
12,000

1,584,342 1,732,533 1,963,554

1,343,765
947,594

1,278,296
754,869
134,368

1,779,754

1,455,743
1,117,842
1,614,959
433,147
88,654

2,862,231

Total
Liabilities—

Preferred stock
Common stock
Bonds underlying cos. not owned by
General Asphalt or its subsid. cos. _

Mtges. and ground rents subsid. cos. _

Collateral railroad notes
Reserve for maintenance of pave¬
ments laid under guaranty

Collateral loans
Bills payable
Accounts payable
Debenture redemption fund New
Trinidad Lake Corp. Co., Ltd

Fire insurance fund
Surplus profits

Total

40,390,116 40,266,760 41,816,521

14,000,000
17,000,000

2,372,800
125,875
300,000

1,638,882
671,856

870", 157
454,728
132,343

2,823,475

14,000,000
17,000,000

2,422,460
145,938
400,000

2,077,765
950,078

254,602

408,074
110,944

2,496,899

14,000,000
17,000,000

2,467,080
131,688
500,000

2,565,492
1,060,371
956,375
825,109

363,331
61,165

1,885,912

40,390,116 40,266,760 41,816,521

-V. 90, p. 1298, 449.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Athens (Ga.) Railway & Electric Co.—Merger—New Se¬

curities.—On 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 $750,000 common stock. Transfers of prop¬
erty will be completed July 1 1910 and on that date the
company- will begin business, having acquired the property
of the’ Athens Electric Ry . Co. and trfe James Whitei^fewbr
plant.l^iTherFarmers’ Roan i&VTftust);£?$». pi N. Y.j$fi&fl>e

'of Georgia Railrond Commission. 4
The committee visited Athens on May 13 to Inspect the street railway

ftnd lighting system and the Barnett shoals water-power development, upon

«
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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 or the present plantAnd of the proposed additions and developments, the work on which Is
well under way. " v
Your committee was most favorably Impressed with tbe properties, the

power plants being thoroughly modern and In apparently almost perfectcondition. In our opinion, the properties to be acquired by the capitali¬sation prayed for are abundantly worth the price being paid, and the
petitioner can earn a reasonable return upon said capitalization without
unfairly burdening the public. Compare V. 90, p. 1101.
Atlantic City & Shore RE.—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 Interestof which are guaranteed by the Atlantic City & Shore Co. The proceeds
from the new mtge. will be used in improvements, including the paving ofthe short road from Absecon to Pleasantvllle.—V. 88, p. 685.
Atlantic & Suburban Ry.—Sold.—See Atlantic City

Shore Co. above.—V. 87, p. 1532.
Beaumont Sour Lake & Western RR.—Bonds Called.—

The outstanding first mortgage 6% gold bonds issued under
the mortgage dated July 1 1905 ($267,567 at last accounts)
have been called for redemption at par on May 27 at the
office or agency of the company, 71 Broadway, New York.
Compare V. 90, p. 976.
Canadian Northern 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 Pacific coast east¬
ward has been underwritten in London, part, It is said, of an
Issue guaranteed by the Province of British Columbia.—Ed.]
(Compare V. 90, p. 771) $5,000,000

Duluth Winnipeg & Pacific Ry. (see that co. below) 1st M. bonds,
guaranteed by Canadian Northern Ry 4,700,000

Winnipeg Elect lc Ry , 1,000,000
Canadian Western Lumber Co. 1st M. 5% debenture stock (see
that company under “Industrials” below) : £1,500,000

Brazeau' coal fields (see below) and railway (possibly Including
Canadian Northern Alberta Ry. guar. 3 34% bonds—V. 90,
p. 1295.—Ed.)__ $6,000,000

Canadian Collieries (Dunsmulr), Ltd., 1st M. bonis (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, andboth 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 Kananakis River, Alberta, both
fields supplying bituminous coal of good grade. William Mackenzie Is
President.—V. 90, p. 1295, 976.
Central Railway Syndicate.—Distribution of Holdings.—

The basis of distribution announced by Horace E. Andrews,
syndicate manager, is as follows:
Each $1,000 of Central Railway subscriptions 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 surplusof $2,000,000 and the Mohawk Valley a surplus of $700,000. This surplusIs 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.—Bonds—Notes.—rThe stockholders

on May 24 authorized the issue of $18,000,000 30-year 5%
improvement 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:
Hoosler Equip. Co. 1st M. 5% (with lnt. from Jan. 1 1909) $200,000Car trusts, Am. Loan & Tr. Co., trustee (with 5% lnt. from Dec. 1
1908) 150,000Burnham-WUllams Co. equip, agreements (with 5% lnt. on $50,656
thereof from March 2 1908) 91,194Haskell & Barker Car Co. equip, agreement (with 4% lnt. from
May 17 1909) 177,744The outstanding receivers’ certificates are payable from the proceeds ofthe sale. Compare V. 90, p. 1362, 1044.

Chicago Consolidated 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% Debentures.—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, theSociete Generale pour favoriser le Developpement du Com¬
merce et de lTndustrie en France and the Comptoir National
d’Eseompte 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%.
W The trustees of the new loan are the United States Mortgage & Trust Coand^William 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,|p. 1296, 1238. * -

P Chicago Railways Go.—Receivership.—Judge Grosscup iptheUnited 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, appointed
Henry A. Blair, Chairman of the Board, and John M. Roach,

President of the company, receivers. The receivership isdue to the judgment entered by Judge Ball in the SuperiorCourt of Cook County against the company for $1,344,685in favor of the Chicago Consolidated Traction Co. general
mortgage bondholders represented by the Harrity committee,referred to last week (page 1362), which suddenly interruptedthe perfecting of an operating agreement between the two
companies.
Representatives of the company point out that the road Is solvent, andthat the application for the receivership was made In order to bring thecase within the jurisdiction of the Federal courts, where It is felt the In¬

terests of the holders of the company’s securities will be safeguarded pend¬ing a determination of the appeal In the Consolidated Traction Co. suit.
Otherwise, pending the final disposition of the appeal, the property wouldbe subject to tbe risk of a receivership In the State court, causing the com¬
pany much embarrassment.
The judgment, If finaUy affirmed, cannot, It Is claimed, come ahead of orbe 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 thevalue of the bonds, which were Issued under the partnership agreementbetween the city and the company. The ordinance of Feb. 11 1909 ex¬
pressly provides that the bonds Shall be secured by a primary mortgage,and that there shall not at any time exist “any Hen or Incumbrance uponthe property or rights conveyed by said mortgage or deed of trust, or any
part thereof, superior to that securing said bonds and obligations,” andalso that “the lien securing said bonds and obligations shall at all timesbe deemed and recognized to be a first lien upon the entire street railway
system hereby authorized. Including aU rights granted to the company bythis ordinance."
It Is felt that the Interests of the public demand the Immediate rehablU-

tatlon of the property of the Chicago ConsoUdated Traction Co., and that
the reorganization of that company should be worked out promptly. OneInterested 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 thepublic, the Chicago Railways Co. and all other Interests Involved/’ It Is
Intimated In some quarters that the receivership may be of short duration,
as strong efforts are 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. general mortgage

Issue Is held by the Yerkes estate, the bonds 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
primarily Interested In the question of the guaranty of the Consolidated
Traction Co. gen. mtge. bonds.:—V. 90, p. 1362, 1099.

Chicago Rock Island & Pacific Ry.—Listed.—The New
York Stock Exchange has listed $982,000 additional refund¬
ing mortgage 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

Tucumcari & Memphis Ry. [extending from AmarlUo, Tex., to Tucumcari,
N. M., 110 miles, recently completed—Ed.] 1st M. bonds which have been
deposited with the trustee of the refunding mortgage.
Purposes Jot which the $86,118,000 1st and rej. M. 4s now out were issued.
Refunding $29,818,0001 Acquis’ns props, or sec. .$23,800,000
Gen’l corporate purposes 15,000,000(Improvements 17,500,000

Earnings Jor Nine Months ending March 28.
Operating Net Oper. Taxes Other" lnt. & Balance

Nine Mos. Revenue. Revenue. Paid. Income. Rentals. Jor Stock.
1909—10 .47,196,184 13,100,328 1,933,626 753,849 7,877,118 4,043,433
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

134% quarterly dividends on Oct. 1 1909, 1% Jan. 2 and 1H% April 1 1910
(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 Wednesday.
Loss, about $300,000; insurance, $233,000.—V. 90, p. 1296.
Dominion Atlantic Ry.—-New 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.
The company owns from Windsor to Yarmouth, N. S., 170 miles, and

from Windsor to Truro, 58 miles; other mileage, 19 m.; total mileage owned,
247 mUes; and leases Windsor branch of Intercolonial Ry. from Windsor
Jet. to Windsor, 32 miles, and 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 Valley 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;
pref. 5% non-cumulatlve, £270,000. Debenture stock (see above), £1,-
232,500. For the year ending June 30 1909, gross earnings were $796,774
and net earnings $298,367.—V. 90, p. 1362, 1238.
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 Ry., 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 mortgage 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, i

g|ve 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 accordingly notified to deposit their
bonds on or before June 7 1910 with National Trust Co.,
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Ltd., trustee^, Toronto, or Illinois Trust # Savings Bank,
Chicago, by whom the exchange will be made.— V. 89, p.
1280.
Erie RR.—Increase of Wages.—The company has settledthe wage question with its conductors ana brakemen. 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

HR., New York.—Sale Postponed until July 1.—The fore¬
closure sale under the $1,600,000 second mortgage has been
postponed until July 1. Compare V. 90, p. 1170.
Hilo RR., Honolulu.—Additional Bonds Sold.—The com¬

pany has sold to T. H. Davies & Co., Ltd., an additional
issue of $1,000,000 bonds, to provide for extending the road
from Hakalau to Paauilo in the district of Hamakua, the
location of the Hamakua mill.
The company has also concluded 20-year contracts for all the freight In

both directions of the Laupahoehoe Sugar Co., the Kalwiki Sugar Co., Ltd.
(formerly the Ookala Sugar Co.), the Kukalau Mill Co. (Horner’s) and the
Hamakua Mill Co. The amount of freight covered by these contracts
will. It Is stated, be about 50,000 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 engaged 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 V. 86, p. 1343.—Y. 90, p. 1296, 1170.
Kanawha & Michigan Ry.—Litigation.—Judge Sater in

the Federal Court at Columbus on May 20 last, at the re¬
quest of counsel for J. S. Stanton and D. H. Gould, minority
stockholders, dismissed “without prejudice” the suit brought
to enjoin the carrying out of the deal by which control passed
jointly to the Chesapeake <fc 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 Companies.—Preferred StockDivid¬

end Restored to a $4 Basis.—The directors on May 26 de¬
clared a regular semi-annual dividend of 2% on the $20,-
557,400 pref. stock, payable July 1 on 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 13^%, Jan. 1910 1%% (V.90,p.54).
Offering of Pref. Stock of Sub. Cos.—The Treasurer received

proposals until 2 p. m. May 26 for $537,600 stock of the
Boston & 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 are part of the pref. stock issues, 31,311.900 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.
Metropolitan Street Ry., New York.—New Trustee.—The

Farmers’ Loan & Trust Co. has been made trustee under the
refunding mortgage of 1902, succeeding the Guaranty Trust
Co., which resigned.—Y. 90, p. 1363, 1296.
New York New Haven & Hartford RR.—$5,000,000 Addi¬

tional Stock Purchased by Pennsylvania RR.; Total Holding
$6,000,000.—See Penn. RR. below.—V. 90, p. 1045, 914.
New York State Railways.—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-year 5% gold bonds, of
which $4,508,634 are to be put 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, prepared
with the co-operation of Middendorf, Williams & Co. 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 MacAiee, 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 ofbonds and rental obligations, aggregated approximately $2,000,000.Durlngl909 all of the 6% convertible notes maturing in 1910, and some ofthose due in 1911, were paid off. The Indebtedness mentioned above
was thus reduced to approximately $1,250,000 April 1 1910, exclusive of
current accounts payable, which are more than offset by current acoountsreceivable.

Under the first mortgage, bonds cannot be sold at less than 90 and lnt..
It is deemed of the utmost Importance that the Indebtedness above
mentioned should be paid and provision 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.
The present outstanding stock is $6,000,000. It Is proposed that this

common stock shall be surrendered, and In lieu thereof new stoek shall be
Issued of an aggregate par value of $6,000,000, of which $3,000,000 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
upon the payment of 60% of the par value of such pref stock In cash. In
effect this plan gives to the present stockholders the privilege of subscribing
to the new pref. stock on the basis of $60 per share of $100 par value upon
surrender of 50% of the present 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
approximately the following securities, aggregating at par $2,925,400:
$504,000 Norf. ds Ports. 1st 5s. $98,900 City Gas Co. stock.
900,000 Norf. & Ocean View 5s.
100,000 Norf. & Ocean View stock.
500,000 Norf. & Atl. Ter. gen.M.5s.
500,000 Norf. & Atl. Term, stock.

Estimated Earnings Jor Years ended June 30.
Assuming that the Plan becomes ejlective as o1 July 1 1910.

10,000 Newport News & Old Pt. 5s.
62,500 Newp. N. & 0. Pt. pref. stk
250,000 (est. value! Atl. Coast Ter
mlnal In liquidation

Fiscal Total Net Bond ini. Div. 5% Surp. Jo
Years Gross. ajter Taxes. &Rentals. on PreJ. Com. Stk.1910-11 $2,125,000 $835,000 $620,000 $150,000 $65,0001911-12. 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.—Listed.—The New York Stock

Exchange has 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,
p. 772) or subsequently 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 sidings, $100,000; for
branch lines, $3,100,000; for equipment, $3,800,000; total, $11,000,000.—
V. 90. p. 772, 698.
Northern New Brunswick & Seaboard Ry.—Bonds Offered

Bearing Guaranty of Province of New Brunswick.—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.)
Orange County (N. Y.) Traction Co.—Bonds Authorized —

The Public Service Commission, 2d District, has granted
authority to the company 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 a t par the three issues of outstanding
bonds.—V. 83, p. 688.
Pacific 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 & Electric Co., San Francisco.—Acquisitions.—

The company has purchased the lighting 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 partof 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.
Pennsylvania 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 series 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; G, 970 hopper gondola cars; H, 970 hopper gondola cars; "I, 970 hopper gondola cars; J, 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^j%
income as of June 1 1910. The bonds have all been sold.
Stock Interest in N. Y. N. H. & H. RR. Increased from

$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,:
The purchases.do not include the block 9f $3,564,000 held)py| ihe: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. H. & H. RR,~^
Four or five months ago the Pennsylvania RR. acquired about 50.000

shares of New Haven stock. They have acquired none since that tlmeJLf
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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 50,000 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 oj the Pennsylvania RR.
It Is true that the company has some stock which It has absorbed from

time to time, but no such thing as control was ever contemplated. The
Bast 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 agreed 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 dispose of Its Insurance fund and replace
the Indemnity with fire Insurance policies. It will Issue $1,500,000 of 10-
year 5% equipment notes, which will have the guaranty of the Union
Traction 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
1908J 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 Mr. Earle.—Geo. H. Earle Jr. has resigned
as one of the city’s representatives on the board.
Favorable Decisions.—The Supreme Court of Pennsylvania

on May 24 (one Justice dissenting) 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 He. 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 the rates will be increased from 16 to 39%, the fifth-class rates applying.
—V. 90, p. 1240.
St. Louis & San Francisco RR.—Listed.—The New York

Stock Exchange has listed S3,140,000 additional general lien
15-20-year 5% bonds, due 1927, with authority 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. Speyer & 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 payable only at Banque Privee, Paris,
and at its agencies (Y. 89, p. 287; V. 90, p. 1171).
Purposes Jor Which Said $8,071,000 Bonds and the $7,500,000 French Series

Have Been Issued.
To refund underlying securities, viz., $125,000 St. L. M. & S.E.
RR. 5-year 4 H% bonds of June 1 1909 (balance of Issue) and
$7,124,000 St. L. & S. F. RR. 5-year 4 H% notes of Dec. 1 '09 $7,249,900

For use in the refunding of underlying securities 3,750,000
Equipment obligations (a) at par, $1,615,600; (b) at 60%; $455,-
500 2,071,100

For add’ns, lmprov’ts and betterments at not exceeding $500 per
mile per annum 2,500,000
The $7,124,900 5-year 4H% 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., 9.24 miles; total 232.74miles,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 pref. 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. 1 1911 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 H% 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. I. RR.):
Nine Operating Net Other Taxes Fixed Balance
Months. Revenue. Revenue. Income. Paid Charges. Jot Divs.

$ $ $ $ $ s
1909-10.40,952,982 12,694,345 1,210,935 1,351,009 11,220,161 1,334,111
1908-09.36,587,655 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. Ill. and
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. . .i '
Sherbrooke (Que.) Street Ry.—New Bonds.—It is an¬

nounced that McCuaig Bros. & Co., who recently took over
the property, 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

$200,000 stock TheJoWeStvof the threejfadls at Sherbrooke will be devel

aqdcj

AqWarterly dividfehd' of
$10,231,400 stock, payable June 30 to hdliiers of recdM’
June 18. The last disbursement was %'oi 1% in March 1908.

1910.
June, H

„Dividend Record (Per Cent).
1899. 1900. 1901. 1902 to 1907. 1908. 1909.

3 3 3 H 4 yearly March, % 0
—V. 90, p. 978, 373.
Texas Central RR.—Option.—R. H. Baker of Austin,

Tex., formerly President of the Trinity & Brazos Valley Ry.,
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 Vote Sept. 21 on Steps Necessary

to Carry Out Financial Plan.—See Philadelphia Rapid Transit
Co. above.—V. 90, p. 1240.
United Railways of St. Louis.—Final 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%.
The payments In liquidation were as follows: Dec. 19 1904, 17%; Feb. 28

1905, 30%; April 22 1905, 50%; Jan. 10 1906, 4%; April20 1910, 2.18%;
total, 103.18%.—V. 90, p. 504, 448.
Vandalia RR.—Listed.—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 sinkingfund April 1 1910 $77,000 and of the $8,000,000 series B, $55,000.—V. 90.

p. 972, 978, 915.
Western Ohio Ry.—Financed.—The following, from

“Cleveland Finance,” is pronounced correct by the bankers:
Hayden, Miller & Co. agree to purchase $500,000 Western Ohio Ry. 2dM. 6% 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
working capital. The convertible bonds will also overlap the Lima Find¬
lay & Toledo division, subject only to the 1st M. on that property, and
will be additionally secured by the deposit of $500,000 Western Ohio 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 financing provides ample capita 1
for the company’s needs and permanently funds its 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. Goff, D. 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,

$505,497; Increase, $54,539; net earnings, $236,848; increase, $37,482.—
V. 90, p. 504.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper 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.
Own'd by Am- Net Accrued toShares

<•> 4 mt

Anaconda __ .1,200,000 620,000
Boston & Montana 150,000 147,915
Butte & Boston 200,000 197,220
Parrot 229,850 115,299

10,000
30,464
6,400

Trenton
Washoe :
Big Blackfoot Milling Co__
Diamond Coal & Coke Co.
Mountain Trading Co
Greene-Cananea Cop. Co_.2,500,000 100,000 4.0 yl,200,000

% Profits. Amalg.
51.5 $2,134,773 $1,099,408
98.6 3,029,119
98.6 751,712
50.1 £132,965

9,995 100.0 165,111
1,732,673
191,724
86,420
1/20,000

30,459 100.0
6,395 100.0

150,000 149,993 100.0
1,110 1,107 100.0

Butte Coalition 1,000,000 50,000 5.0 566,988

2,986,711
741,188
£66,482
165,111

1,732,673
191,724
86,420
t/20,000
1/48,000
28,349

$7 033 102
“Of course all of these earnings were not distributed by the sub-com¬

panies, and consequently the percentage accruing to the Amalgamated
was not actaully received by that company; earning power only is shown.”—
£ Loss, (i/) estimated.
Purchase of Clark Properties in Butte District.—The 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 lbs. 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 his zinc deposits. See long statement In “New York Sun” of May
23—V. 90, p. 1045, 700.
American Gas Co.. Philadelphia.—See “Annual Reports.”

‘

Dividends to Be Quarterly.—The dividend of 3)^%, payable
June 1, it is stated, will be the last semi-annual distribution,
the directors having decided to make the rate quarterly on
and after Sept. 1.
Subscription Rights Offered.—Bioren & Co., Philadelphia

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, 1046v978.
f\ AmericaftSilM^d. York:^Reorgaft$mbH:CQfnimti&
--The AuiMitfsaifeo.'W'N.V.y

tions, the following-committee, having no aftiliaUonsLwith
any special interests or with any of the officials of any of the-
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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 Vlce-Pres. Gotham Nat. Bank,
N. Y. City; George Carragan, Pres. 1st Nat. Bank, Bayonne, N. J.; Edward
A. Rloe, Cashier Western Nat. Bank, York, Pa., and Frederick Kopf,
Pres. Securities Company, N. Y. City; Ten Eyck R. Beardsley, Secretary,
50 Cedar St., N. Y. City, and Rollins & Rollins, counsel. (Compare V. 8 7,
p. 98; V. 84, p. 998, 1115; V. 85, p. 1403, 1520.)
[Any reorganization plan proposed will "become effective and binding

on each class of depositors when assented to by holders of at least 60% 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 Ex¬

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 6 further deposits will be received.
Compare V. 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 are to be excluded. The 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 general nature. Overtime
and Sunday time are to be optional.—V. 90, p. 974.
Bush Terminal Co.—Listed.—The New York Stock Ex¬

change has listed $617,000 additional consolidated M. 5%
bonds, due 1955, making the total listed $6,629,000.
The $617,000 consols, with $83,000 previously listed, were used to take

up a real estate mortgage for $700,000 on the Bush Terminal Buildings Co.
(formerly the Bush Land Co.) which has been satisfied of record.

Earnings.—For 2 months ending Feb. 28 1910:
Gr. earns.(lncl. netRR.dep.)$208.8941 Bond Interest $73,942
Net earnings 151,733 Taxes 16,700
Other Income 5,957! Sinking fund 5,433
Total net Income 157,690 j Balance, surplus 61,615
—V. 90, p. 1167 629.

Canada Iron Corporation, Ltd.—Guaranteed Bonds.—See
Northern New Brunswick & Seaboard Ry. under “Rail¬
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%
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 $100 each, of which $5,000,000 are 7% cumulative
pref. shares (all of which have been subscribed for) and $10,000,000 are
common shares, Issued as fully paid.
Directors: Wm. Mackenzie (Pres.), Pres. Canadian Northern Ry. Co.;

Byron E. Walker, C.V.O., LL.D., Pres. Canadian Bank of Commerce;
D. D. Mann, Vlce-Pres. Canadian Northern Ry. Co.; A. D. McRae, Winni¬
peg; E. R. Wood, director Grand Trunk Pacific Ry. Co.
The bonds, a specific first mtge. on all the coal, timber, railways, &c.,

will be repayable Sept. 1 1950 at par, or at option of company before that
date on six months’ notice at 105 and int. Annual sinking fund, 10 cents
per ton on all coal sold, with a minimum of £40,000 per annum, commenc¬
ing after 3 years. Prln. and Int. payable In London in sterling or In Toronto
at $4 86 2-3 to the £.* Coupons will also be payable in Amsterdam, Ant¬
werp and Geneva, in guilders or francs respectively, at the exchange of the
day on London.
The company has been formed to purchase, free from encumbrances, all

the properties In British 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 this company) comprise all the coal underlying some
1,850,000 acres of land known as the Esquimault & Nanaimo Ry. Co.’s
land grant, estimated to contain not less than 600,000,000 tons of bitumi¬
nous coal of good quality, together with the operating mines, railroads,
shipping 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 H 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 Pacific Ry., to supply coal to their
ships and locomotives. During the year 1908-09 the company delivered
to the ( an. Pac. Ry. about 250,000 tons of coal. Both the Canadian North¬
ern and the Grand Trunk Pacific railways are building to the Pacific Coast
and will be 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
spent In development of the properties. The company acquires the benefit
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, £162,596; 1907-08, £160,616; 1908-09, £141,041, or an
average profit of £154,751 per annum, the average profit per ton of coalbeing about $1. During the year 1908-09 no profits were received fromthe sale of coal at the San Francisco wharf of R. 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 profits $1 53 per ton, making a total net profit per
annum of $3,060,000. Interest charge on bonds now Issued, £102,740.
[The response to the offering was not large, but the underwriters, It Is

stated, have no apprehension as to the final 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.]

on

In
Canadian Western Lumber Co., Ltd.—Sale of Bonds

Property Controlled by Canadian Narftern &yj; Interests.- —ApriUast Merewas offered in London, ai,$8, ana,mostly sold,
5% debenture stac^.qi^h^aljypf the Canar

6% oufmilatlve' pref. stock and $7,500,000 common*tbek, all fully paid up.

Directors: Col. A. D. Davidson (Pres.), A. D. McRae (Vlce-Pres.),
Wm. Mackenzie, D. D. Mann Esq., R. M. Horne-Payne, D. B. Hanna,
Hon. Peter Jansen and A. R. Davidson. Secretary, Jas. D. McCormack.
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 every 1,000 feet of timber sold, with a minimum
of £125,000 In each 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. The 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. Int. Apr. 2 and Oct. 2.
This company has been formed to acquire freehold land aggregating

approximately 75,000 acres, bearing valuable timber, and also timber
leases and licenses extending over about 60,460 acres, granted partly by
the Dominion of Canada and 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 building 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 fir. When the timber Is
cut the greater part of the land will be salable for agricultural purposes.
The company has acquired the largest and most modern saw-milling plant

in Canada, situated on the Fraser River adjacent 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. shortly 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, Ac.,

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; miscell.
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 69 ft. 10 In. long; It will have a capacity of nearly 60,000 h. p.
In May 1909 the auth. capital stock was Increased from $3,000,000 to
$5,000,000, all common and all now outstanding. The only bond Issue
consists of $3,500,000 first mtge. 5s dated Dec. 1 1905. V. 82, p. 989.—Ed.
"Chronicle.”—V. 90, p. 1365; 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
2%. The rate was previously 1 J^% quarterly, with extras.

Previous Dividend Record.
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909.
6% 7% 7% 7% 7K% 7% 7% 8%
Incorporated Jan. 1902. Stock authorized, $3,000,000; Issued, $2,500,-

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 Cbadakoln
Worsted Mill, Jamestown, N. Y. Total, 1,000 looms, 35,000 spindles.
Pres., Oliver M. Stafford; Vlce-Pres., 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. Louis

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 $461,745
has been received therefrom; also that there are outstanding $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 ofBoston. A block of the $25,000,000 bonds was given In part payment
for the National Telephone Co. of Wheeling (V. 85, p. 472, 603). A con¬
tract has also been made for the purchase of the American Union Tele¬
phone Co. Security-holders, It Is stated, have offered to advance funds t«
protect the sub. cos.
The following list of directors was recently given out: J. N. Vance,

Senator William FUnn, 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. Stlfel, Joseph Speidel, W. 0. Handlan, John W.
Garland and Wm. M. Clark.—V. 89, p. 1485, 1225.
Denver Reservoir Irrigation Co.—Payment of Principal

of $57,000 Maturing Bonds Delayed—Interest Promptly Met.—
The company has since May 1 1907 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
at maturity, and the holders are asked to consent to a delay
of about 90 days.

Extract from Letter of Trowbridge A 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 Go. of Harlingen, Tex. (on the

Rio Grande River).—Bonds Offered.—Porter, Fishback <fc
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 $1,153,600. Lon C. Hill, the principal stockholder, per¬
sonally guarantees the payment of principal and interest of
every bond when due. See also-Vk 90> p. 1298
Home telephone & TelegraphOo., Angelea.-r‘$i(*

Divi^md.Mmtletl^The cPjuaji^id»e May l op,the pref. stbek ^^not pan
paper on May 10 said: r < ~

of.M
it paid. A Los Angelas
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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 necessary, according to the company s state¬
ment, on account of expenditures of between $400,000 and $500,000 In
Improvements, [The authorized capital stock Is $3,000,000 each of com¬
mon and pref.; issued about $2,695,000 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-
sai*y working capital,” and it will reduce the pref. dividend
charge $73,500 a year. Compare Y. 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, Mex., says the plants are running night and day
and are turning out over 1,000,000 lbs. of rubber a month. Most of the
product for the entire year Is contracted for at an average price of 60 cents
a lb. It costs slightly over 20 cents a lb. to lay the rubber down In New
York. The product from the guayule plant Is used 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 ana 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
paid up all Its accumulated pref. dividends, amounting to 18 X%. requiring
$766,500 and a regular dividend of 1 54% on April 10. A. Chester Beatty
has resigned as one of the three voting trustees.—V. 90, p. 170, 562.
International Paper Go.—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 \z/i% and an extra dividend of of 1% (total
2%, payable July 1. On April 1 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,

1847; V. 87, p. 1087). The Keystone IS said to have paid about $1,000,-
0 for this acquisition and to be buying also a large amount of surface.

Compare V. 77, p. 199; V. 81, p. 214.

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 capitalstock 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 repotted 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 changesin officers are announced:
William K. Field, President of the Sunday Creek Coal Co., has beenelected President of the Pittsburgh Coal Co., effective June 15, to succeedM. H. Taylor, who resigned. Mr. Taylor will retain the office of Chairmanof 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¬

aged In the past, W. K. Field succeeding him on the board.—V. 90,
p. 980, 694.

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 property to continue the receivership.When an application is made for the appointment of a receiver, the Court

says it should appear that? the assets of the bankrupt are in danger of being
wasted. In this case it does not appear that there have been any unlawful
preferences or that the directors have mismanaged the corporation’s affairs.The order vacating the receivership contains a provision enjoining thefurther 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. This is done so that if an adjudication inbankruptcy is had, such fund, assets and property may be distil buted under
the provisions of the bankruptcy Act. Compare V. 90, p. 1243, 1048.

. 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. 43^s due June 1 1910 will be paid at maturity
at the offices of J. P. Morgan & Co., N. Y. City, and Drexel
<k 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.
McCrum-Howell Co.—Report.—Year ended May 1:

Net earnings $391,1001 Preferred dividends. $60,744
Reserve for depreciation 75,0001Surplus. $255,356
—V. 90, p. 980, 917.

Mackay Companies.—Reported Cable Alliance Denied.—
Clarence H. Mackay on Tuesday gave out the following:
The Commercial Cable Co. never has had and has not now. and does not

Intend to have, any 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. Ail
reports to the contrary are false.
[The Anglo-Amer. Tel. Co. was org. In London In 1866 and it owns 10,154miles of cable, connecting Ireland, Newfoundland, France, St. Pierre and

Massachusetts. Capital stock issued, $7,000,000, viz., £545,920 ordinarystock (divisible at option of holders Into equal proportions of pref. ordstock and deferred ord stock between Jan. 1 and March 31 In any 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% yearly (6 -F.). Ordinary
for 1905, 3 H%1 1906, 3^%; 1907, 3^%.' 1908, 3 1-5%; 1909, 3^% (May,Aug. and Nov. each; Feb. 1910, 1%%). Def. ordinary: 1905, l u%:1906, 1 H%; 1907, 1%; 1908, 2-5%; 1909, 1 H%. Has arrangement withthe Direct United States Cable Co., Ltd. (a company owning 4,000 milesof cable connecting London and Liverpool with N. Y. and Canada; cap. stock£1,300,000, in £20 shares; dividend rate recently, 4per ann.) expiringMay 1 1927 and with the Am. Tel. & Cable Co., expiring Jan. 15 1920, andtheWestern Un. Tel. Co., lessee of the Am. Tel. & Cable Co., “by whichIt receives 55.73% of the traffic receipts of the three companies.”—Ed 1—V. 90, p. 702, 562.
Manufacturers’ Light & Heat Co., Pittsburgh.—Deal Ar¬

ranged.—The company has contracted to sell to the HopeNatural 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 beneeded during the period of 20 years on a sliding scale fixed
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 willnot have to be Incurred for the building of new pipe lines (say $750 000 for4Q,miles—Ed.) and (2).Interest charges will be considerably reducedThe Impression that the company Is parting with all Its lands In West Vir¬ginia Is an error. TK6 territory In'the trade Is the most remote from ou9pipe lines. Other West Virginia territory controlled by the company isiof!great extent and, of course, our Pennsylvania gas lands, also of wide extentdo not enter the deal In any way.—V. 90, p. 1242, 624.

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 3^% for 22 years.—V. 90, p. 1176, 1106.
Underwood Typewriter Co.—First Dividend.—This new

company has declared a first quarterly dividend of 1%% 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. H.
Bartlett, F. P. Frazier and H. E. Rycroft of the old firm of
Bartlett, Frazier & Co., and also all the junior partners of
the present firm of Bartlett, Patten & Co.—C. B. Pierce,
H. J. Patten, George E. Fuller, W. E. Hudson and E. D. W.
Pogue. James A. Patten and George W. Patten are the
only ones to retire.
—Sullivan Bros. & Co., bankers and brokers,and members

of the New York and Philadelphia stock exchanges, an¬
nounce that they have opened a branch office on the 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.
—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, has been ap¬

pointed to represent E. H. Rollins & Sons of Chicago in the:
Michigan field as bond salesman, with headquarters in De¬
troit. •-.Jq.di ‘t'-'IJi'- • I-
—Curtis & Sanger announce the removal of th€slr offices

to 49 Wall St. . " ' ' ■ ;
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COMMERCIAL EPITOME.
Friday Night, May 27 1910.

In the country at large trade seems to be in a favorable
condition, bank clearings certainly being larger for the most
part than those of a year ago. The outlook for the cropshas improved, a fact which is accentuated by a sharp fallin the price of wheat. The feeling in the iron and steel trade
is more cheerful. Textile industries are in a rather bettor
position. Taken as a whole, there is an undercurrent of
confidence coincident with a certain conservatism which
prevents overtrading and an undue discounting of the future.
LARD on the spot has declined, owing to a fall in the

market for futures, due largely to a sharp break in grain
quotations. Trade has been quiet. Prime Western 12.80c.,Middle Western 12.70c. and City steam 12%c. Refined
lard has also declined with trade light. Continent 13.40c.,South America 14.50c. and Brazil in kegs 15.50c. The
speculation in lard futures here has been quiet, with priceseasier in sympathy with a break in the Western market,where the speculation has been active. Bears of late have
been encouraged by the fall in the grain markets. There
has, in addition to short selling, been heavy liquidation,partly by packers.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORKSat. Mon. Tues. Wed. Thurs. Fri.May delivery 12.95 12.95 12.70 12.70 12.65July delivery 12.86 12.90 12.67 12.57 12.55 12.70
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery. 12.67}$ 12.95 12.50 12.50 12.50 12.62}$July delivery 12.52 }$ 12.60 12.37 }$ 12.22 }$ 12.20 12.40

PORK on the spot has been steady with a moderate trade.
Mess $24@$24 50, clear $25@$27 and family $26@$26 50.Beef has been firm; trade has been fairly active; suppliesmoderate. Mess $16@$17, packet $16@$17, family $19 50and extra India mess $30. Cut meats have been firm.
Business has been extremely dull, but supplies are light.Pickled hams, regular, 15J^@16c.; pickled bellies, clear,16@183^c. and pickled ribs 153^@16J>*>c. Tallow quiet andeasier; City 7c. Stearines dull and weaker; oleo 13^o@14c.and lard 15c. Butter has been quiet and steady; creameryextras 28%c. Cheese in moderate demand and firmer;State, whole milk, colored or white, new, finest, \4%c.Eggs quiet and easier; Western firsts 19^@20^c.OIL.—Linseed has declined. Trade has been dull and
supplies are increasing. Seed prices have advanced of late,but there is a belief that this will prove only temporary.City, raw, American seed, 82@83c.; boiled 83@84c. Cal¬cutta linseed has been firm at 90c. for raw. Cottonseed has
been quiet and steady. Winter 8.35@8.90c., summerwhite 8@8.90c. Lard firm, despite the decline in raw ma¬
terial; supplies of product continue light; inquiry good; prime$120@$128, No. 1 extra 65@69c. Cocoanut quiet andsteady;Cochin 10He.,Ceylon9^@93^c. Olive dull andweaker at 78@80c. Cod firm, with a good demand; suppliesmoderate. Domestic 38@40c., Newfoundland 44@45cf fCOFFEE on the spot has been quiet and steady. RioNo. 7, 8M@8^c.; Santos No. 4, 9M@9^c. West India
growths have been moderately active and steady. Fair togood Cucuta 9J^@10^c. The speculation in future con¬
tracts has been more active, but this has been at the expenseof values, which have declined moderately, owing to easieradvices from Europe, foreign selling here at times and liquida¬tion by tired holders. It is reported that freight rates onshipments from New York and some other Eastern pointswill be advanced 35% on June 30. It is believed in some
quarters that this will have a tendency to lessen the spot busi¬ness here. Closing prices have been as follows:

October 6.40c.
November 6.40c.
December 6.45c.
January 6.48c.

SUGAR.—Raw has been firm and more active. Centrifu¬
gal, 96-degrees test, 4.27c.; muscovado, 89-degrees test,3.77c.; molasses, 89-degrees test, 3.52c. Refined quiet andfirm. Granulated 5.25c. Teas steady, with an increaseddistributing trade. Spices quiet and steady. Wool quietand steady. Hops quiet and steady; crop reports favorable.PETROLEUM.—Refined has been firm. Trade has been
moderately active for domestic and export account. Barrels7.75c.; bulk 4.25c.; cases 10.15c. Gasoline has been firmwith a good demand; 86 degrees in 100-gallon drums 18%c.;drums $8 50 extra. Naphtha has been fairly active andsteady; 73 to 76 degrees in 100-gallon drums 16^c; drums$8 50 extra. Spirits of turpentine quiet and easier at 63c.Rosin quiet and steady; common to good strained $4 50.TOBACCO.—The market for domestic leaf has been some¬what more active during the week, but purchases as a rulehave been limited to small lots. Supplies are moderate orsmall. Sumatra has been in fair demand. Havana has beenquiet. Prices have generally been firm.
COPPER has ruled steady with a fair trade in small lots,partly for shipment to Europe. Lake 1213c.; electro¬lytic 12.65@12.75c.; casting 12%@12^c. Lead has beenquiet and steady at 4.46@4.50c. Spelter has been dull andsteady at 5.5p@5.60p. Tin has been.quiet and steady; spot33.3Qc*u Pig iron active. Textile andothermachinery manu^facturers, as well as makers of agricultural implements, haveplaced, aome good-sized orders of lateen*jNfr 1 Northern$17 25@$17 50; No. 2 Southern $15 75@$16 25.

June _6.20c
July 6.20c.
August 6.30c.
September 6.35c.

February 6.51c.
March 6.54c.
April 6.55c.

GOTTON.
Friday Night, May 27 1910.THE MOVEMENT OF THE CROP as indicated by ourtelegrams from the South to-night is given below. For thew£c& efrtipig this evMihg the total receipts have reached

54,0^6 bales, against 75,376 bales last week and 52,472bales the previous week, making the total receipts since
Sept. 1 1909 6,955,242 bales, against 9,495,024 bales
for the same period of 1908-09, showing a decrease sinfce
Sept. 1 1909 of 2,539,782 bales.

Receipts at— S'ai. Mori. "itues. Wed. Thurs. Pri. Total.

Galveston 3,293 4,366 1,406 1,116 1,094 1,630 12,905Port Arthur-_J-_ - .... - — - - _ _ „ "J _____

Corp. Chrlstl, Ac.
New Orleans “782 3", 187 4", 220 2^578 4",717 2",621 18,105Gulfport ■ r- •

Mobile 8 222 284 309 103 32 958Pensacola .... 867
— — -1 — 867Jacksonville, Ac. _ ..

- - - - -r ■ ^

Savannah 1,580 1,100 1,445 1,070 486 1,694 7,375Brunswick - - -

_ __ _ 557 557Charleston 51 7 285 102 7 1 453Georgetown _ . ^ - - - - —

Wilmington 93 253 267 17 38 239 90fNorfolk __ 2,146 1,441 1,836 731 1,033 815 8,002Newport N., Ac. _ _ _ _ - - - - - - - - —

New York 560 669 52 895 309 2,485Boston 10 7 27 44Baltimore — — — -n . .
- — - - _ _ _ _ 1,398 1,398Philadelphia.— — — .... ....

----- .....

Totals this week. .8,513 L 11.245 10,672 6,818 .7,794 . 9,014 54,056

The following shows the week’s
since Sept. 1 1909, and the stocks
last year:

total receipts, the total
to-night, compared with

Receipts to
May 27.

Galveston
Port Arthur
Corpus Chrlstl, Ac.
New Orleans
Gulfport
Mobile
Pensacola
Jacksonville, Ac.
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
Newport News,Ac
New York
Boston
Baltimore
Philadelphia

1909-10.

This Since Sep
Week. 1 1909.

12,905

18,105

§58
867

7“,375
557
453

907
8,002

2,485
44

1,398

2,438,066
142,281
73,758

1,213,379
8,264

237,499
136,985
. 39,682

1,302,936
223,029
207,838
1,376

308,209
493,256
17,677
19,179
13,320
73.812
1,696

Total 54,056 6,955,242 101,194 9,495,024

1908-09.

This Since Sep
Week. 1 1908.

26,841
4,535,
3,874
25,024

5,854
7,384
245

11,244
1,575
492
166

1,836
8,886
248

2,134
178
574
104

3,507,677
145,113
144,147

2,009,185
20,221

369,713
149,974
29,526

1,461,044
316,225
207,536
2,569

407,544
572,082
15,887
18,639
15,893
96,405
5,694

Stock.

1910.

49,981

90,197
446

5,463

27,690
845

7,513

16",258
15,630

276",489
5,471
8.401
1,704

1909.

506,088

78,015

166",975
15,894

53,535
4,234
6,067

"1,230
13,906

180,984
4,489
4,082
3,287

532,698

; In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at—
Galveston
Pt.Arthur,Ac.
New Orleans .

MobUe
Savannah ...
Brunswick
Charleston, Ac
Wilmington. _
Norfolk
N’port N., Ac
All others

Total this wk.

Since Sept. 1.

1910.

12,905

IS'lOS
958

7,375
557
453
907

8,002

4,794

54,056

6,955,242

1909.

26,841
8,409
25,024
5,854
11,244
1,575
658

1,836
8,886
248

10,619

101,194

9,495,024

1908.

16,049

19",626
1,358
9,940
247

1,014
; 4,861
4,881

’

6,186

64,162

1907.

13,902
146

11,994
1,757

10,724
145
220
505

6,261
127

1,732

47,513

7,832,439 9,490,514

1906.

16,330
1,278
16,520
3,382

21,834
1,718
333

3,972
5,736
378

6,305

1905.

26,197
4,474
26.748
4,996
19,614
3,093
1,591
8,613

19,185
2,128
13,975

77,786 130,614

7,426,996 9,086,109

The exports for the week ending this evening reach a total
of 45,052 bales, of which 30,927 wrere to Great Britain,
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:

Exports
from—

Week ending May 27 1910.
Exported to—

From Sept. 1 1909 to May 27 1910.
Exported to—

Great
Britain. Ffnce

Conti¬
nent. Total.

Great
Britain. France.

Conti¬
nent. Total.

Galveston 1,809 2,348 1,715 5,872 708,001 377,722 925,174 2.010.897Port Arthur ■

25,883 18,398 98,000 142.281Corp.Chrlstl.Ac
. "16,975 16,975New Orleans.. 17,346 2,667 20,013 528,316 182,923 352.130 1,063,369Mobile 35,101 74,601 39,392 149,094Pensacola 867 867 48,525 54,674 40,180 143,379Gulfport

_ 7,818 _ _ _ 7,818Savannah 232,855 83,991 431,697 748,543Brunswick 87,045 5,496 95,881 188,422Charleston >.

16,901 - * - - 100,195 117,096Wilmington...
. ... 100,690 15,700 167,029 283,419Norfolk 4,863 1,258 6,121Newport News

- - - - „.***New York 9,772 5,158 14,930 195, ioi 41,202 104,389 340,692Boston 1.133 1,133 90,763 10,247 101,010Baltimore .... _ 17.656 7,760 29.754 55,170Philadelphia.. 44,276 15,538 59,814Portland, Me.. 427 427San Francisco. 1,921 1,921 57,050 57,050Seattle
Tacoma

.... .... 316 316 .... 27,782
4,101

27,782
4,101Portland, Ore. 200 200Pembina

— — — — — ... .... 600 600Detroit
.... .... — .... —

Total .... 30,927 2,348 11,777 45,052 2,144,221 862.467 2,517,572 5,524,260
Total 1908-09, 29,927 159 58,132 88.2183.340.691 989,665

Ivt' . ’ '•
3.563.062 7,89.3,418

—rm—
In addition to above exports, our telegrams to-nightalsoj;$$ ]t^;Tfhe fQllow’ing amounts oh shipboard, not ;:eared;; at the ports named. We add similar figures fo7
few York.
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On Shipboard, Not Cleared Jor—
May 27 at—

Great
Britain. France

Ger¬
many.

Other
Foreign

Coast¬
wise.

New Orleans.. 8,127 478 9,105 7,353 186
Galveston .— 1,730 10,455 5,000 655
Savannah 2,000
Charleston.
Mobile _ .2,000 1,350 450
Norfolk 9,546
New York.... 10,666 200 1,666 100
Other ports 1,500 — 600

Total 1910.. 23,357 678 24,510 12,453' 10,837
Total 19,09.. 26,436 11,246 24,183 26,898 10,863
Total 1908.. 20,148 7,921 20,556 17,38,3 19,367

Total.

25,249
17,840
2,000

3',866
9,546
11,300
2,100

71,835
99,626
85,375

Leaving
Stock.

64,948
32,141
25,690
7,513
1,663
6,084

265,189
’31,025

434,253
433,072
288,928

^peculation 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 very
large liquidation in wheat by the same people, accompanied
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
liquidating 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
increase 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 Ex¬
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.
The rates on and off middling, as established Nov. 17 1909

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair 3c.1.50 oni Middling c. Basis| Good mid. linger!.c. Even
Strict mid. fair 1.30 onjStrlct low. mid 0.25 off|Strict mid. tlnged.-0.15 off
Middling fair 1.10 on j Low middling 0.60 off [Middling tinged-. .0.25 off
Strict good mid 0.60 onjStrlct good ord 1.05 off|Strict low mid ting.0.60 off
Good middling 0.44 onjGood ordinary 1.75 offjLod mid. tinged... 1.50 off
Strict middling 0.22 on|Strlct g’d mid. tgd.0.35 on j Middling stained 0.75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
May 21 to May 27— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 15.40 15.40 15.35 15.30 15.25 15.30

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at Nv.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
1909 ...11.40 1901 ._ 8.25 1893 ... 7.62 1885..
1908 ...11.50 1900 .. 9.31 1892 ... ... 7.38 1884..
1907 ...12.35 1899 .. 6.25 1891 ... 8.94 1883..
1906 ...11.90 1898 _. 6.56 1890 --.12.69 1882.
1905 ... 8.60 1897.--.- .. 7.75 1889 ...11.12 1881..
1904 ...13.20 1896 .. 8.06 1888 -_.10.00 1880..
1903 ...11.70 1895. .. 7.31 1887 -__11.25 1879..

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Saturday. _

- Monday...

Sffiguy
3>Iffefcftday .

^Total...

Quiet, 15 ptsr. adv__
Quiet .u'LC.r—u

83$Quiet, 5^tsafld3.bi
Quiet, $ jp i-iadyLyfj

Firm*.
Steady. e — _ _

l^g^dy
Barely steady

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 Thurs
day evening. But to make the total the complete fig¬
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday
only.
May 27—

Stock at Liverpool bales.
Stock at London

Total Great Britain stock
Stock at Hamburg

Stock at Marseilles.
Stock at Barcelona.
Stock at Genoa
Stock at Trieste .

Total Continental stocks 526,000

India cotton afloat for Europe
Amer. cotton afloat for Europe. _

Egypt,Brazil,&c.,aflt.for Europe-
Stock In Alexandria, Egypt
Stock In Bombay, India
Stock In U. S. ports
Stock in U. S. Interior towns
U. S. exports to-day

American—
Liverpool stock bales

U. S. port
U. S. Inter

Sales oj Spot and Contract.

Spot.
Con-
sum'n.

Con¬
tract. Total.

6,056
-.8.Q14
3,302
-2U3

iwm

i -rk-

7 Gfk-

,U;>fto6
3JL90
3^900

' >7V4)00

17~,95(

Hcr|4o

i
I?
11

22,625 *CT1 j- 3S/0iH) 5Sf,?2

Total American r

East Indian, Brazil, Ac.—
Liverpool stock
London stock ...

Manchester stock
Continental stock
India, afloat for Europe
Egypt, Brazil, &c., afloat
Stock inAlexandria, E gypt...
Stock in Bombay, India

1910. 1909. 1908. 1907.
638,000 1,169,000 704,000 1,222,00#

5,000 5,000 9,000 10,000
53,000 80,000 69,000 94,000

696,000 1,2 54,000 782,000 1,326,000
10,000 11,000 20,000 9,000

223 ,000 435,000 437,000 375,000
. 243,000 305,000 188,000 260,000

2,000 4,000 4,000 3,000
11,000 40,000 46,000 19*000

. 29,000 22,000 17,000 71,000
8,000 4,000 21,000 21,00#

. 526,000 821,000 733,000 758,00#

.1,222,000 2,075,000 1,515,000 2 ,084,000
142,000 111,000 115,000 199,000

4 147,186 272,018 178,726 185,497
11,000 35,000 46,000 33,000
99,000 172,000 163,000 119,000

. 74s>,000 435,000 574,000 787 ,00#
503,088 532,698 374,303 49 3,033
240,814 303,580 283,581 26 8,53#
16,00 2 28,018 9,376 5, 770

.3,142,000 3,964,314 3,233,986 4,174,83#
m and other descriptions are as follows:

. 552,000 1,066,000 588,000 1,095,00#
44,000 67,000 62,009 79,000

. 477,000 772,000 654,000 678,00#

. 147,186 272,018 178.726 185,497

. 506,038 532,698 374,303 493,033

. 249,814 303,589 233,581 268,53#
16,-02 28,018 9,376 5,770

.1,992,690 3,041,314 2,154,986 2,804,838

86,000 103,000 116,000 127,000
5,000 5,000 9,000 10,000
0,000 13,000 7,000 15,000

49,000 49,000 79,000 80,000
. 142,000 111,000 115,000 199,000

11,000 35,000 46,000 33,000
99,090 172,099 163,000 11 9,000

. 749,000 435,000 574,000 787,000

.1,150,000 923,000 1,109,000 1,37 0,000

.1,992,690 3,041,314 2,154,986 2,804,838

Total visible supply 3,142,690 3,964,314 3,263,986 4,174,838
Middling Upland. Liverpool 8.04d. 5.88d. 6.52d. 7.40d.
Middling Upland, New York 15.30c. 11.40c. 11.40c. 12.90c.
Egypt, Good Brown, Liverpool.. 15 l-16d. 9 l-16d. 8 9-16d. 10%d.
Peruvian, Rough Good, Liverpool ll.OOd. 7.75d. 9.59d. 11.15d.
Broach, Fine, Liverpool 7Jid. 5Hd. 5^d. 6Xd.
Tinnevelly, Good, Liverpool 7d. 5 7-16d. 5 7-16d. 5 ll-16d.

Continental imports for the past week have been 115,000
1^0 • .1 an-.M,—0<i-- •* .i .. >>«r

..s 6;uwcoer.. s suaI.~60-~: t- ■ . .. - S 6;u-M0flr

bales from 19
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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 WEEK! AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

1909-10 1908-09
May 27— Since

Shipped— Week. Sept. 1. Week.
Via St. Louis 6,757 392,382 12,878
Via Cairo

. 1,842 170,446 1 860
Via Rock Island _ _ 20,239 25
Via Louisville . . 2,814 108,133 1,417
Via Cincinnati.

_ _ __ 979 45,087 363
Via Virginia points ____ . 2,108 129,040 2,348
Via other routes, &c_ _ _ _ 1,876 144,226 3,798

Total gross overland- 16,376 1,009,553 22,689
Deduct Shipments—
Overland to N. Y., Boston, &c 3,927 108,007 2,990
Between Interior towns 3,018 52,350 207
Inland, &c., from South - 3,287 57,261 1,537

Total to be deducted - _ _ _ _ . _ 10,232 217,618 4,734

Leaving total net overland* 6,144 791,935 17,955

Since
Sept. 1.
616,391
298,120
30,092
77,076
45,336
173,428
259,343

136,631
43,978
42,080

222,689

* 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'
Takings.

-1909-10- -1908-09-

Southern consumption to May 27.

North’n splnn's takings to May 27
• Decrease during week.

Movement into sight in previous years:
Week— Bales. Since Sept

1908—May 80 83,004
1907—May 31_a*jiii_iL-i_,*. 81*840
1906—June 1 112,779
.1905—June 2 159,467

cottbh ht'SdlitheriPAn
each day of the week.

Week.
. 54,056
. 6,144
. 42,000

Since
Sept. 1.

6,955,242
791,935

1,927,000

Week.
101,194
17,955
52,000

' Since
Sept. 1.

9,495,024
1,277,097
1,868,000

.102,200
*22,965

. 79,235

9,674,177
166,651

171,149
*35,998

135,151

12,640,121
189,565

9,840,828 12,829,686

31,505 1,979,827 23,802 2.532,489

1“““"“ Bales
1907-08—May 30 10,614,352
1906-07—Mas *31 _uJj 12,807,325
1905-06—June 1 10,285,3«06

~

12,130,m

-ptHEB'hiSddlirij
iMrkets fbi

Week ending
May 27.

Closing Quotations Jor Middling Cotton on

Sat'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% 14 9-16
Savannah 14% 14% 14% 14 13-16 14 13-16 14 13-16
Charleston
Wilmington
Norfolk 15

14%
15% l5_"

14%
15 15" 15""

Boston _ — - 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 15.55
Augusta. 15% 15% 15% 15% 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%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

May—
Range
Closing

June—
Range
Closing

July—
Range
Closing

August—
Range ___.

Closing
September—

Range ___.

Closing,
October—

Range
Closing

November—
Range
Closing-...

December—
Range
Closing

January—
Range
Closing

March—
Range
Closing

Tone—
-Spot
Options

Sat'day, ! Monday, Tuesday,
May 21. May 23.iMay 24.

14.92-.95 14
14.96-.98 14

— ® ——

15.00-.02 14

15.04-.18 15
15.15-.18 15

14.65-.86 14
14.78-.79 14

— ® —

13.60-.61

12.78-.92.12
12.86-.87,12

— ® —

12.78 —

12.66-.80
12.75-.76

12.67-.81
12.77-.79

— @ —

.95-.09 14

.94-.96jl4
® —! 14
.94-.96 14

.09-.30 14

.13-.14 14
I

.70-.90 14

.73-.74114

.59-.67il3

.57-.59113

.81-.96 12

.84-.85| 12

.70-.85;—

.75-.77 12

Easy.
Steady.

12.70-.83
21.72-.73

.75-.83

.74-.75

® —

.85-.90

.72-.75

.90-.95

.72-.74

.93-.08

.92-.93

.52-.68

.52-.53

.44-.49

.39-.41

.70-.80

.71-.72

® —

.62-.64

I.59-.67
! .59-.60

-® .64
I.61-.63

■ ® —

Firm. | Easy.
Steady. Steady.

Wed'day, Thursd’y,
May 25. May 26.

14.75-.88 14
14.91-.93 14

I
— ®
14.91 —14

i

14.83-.06 14
15.05-.06 14

14.42-.64 14
14.63- 64 14

13.33-.48 13
13.50-.51 13

i.
12.66-.80 12
12.79-.80 12

|
12.59
12.70-.72 12

12.56-.68'1212.67-.68 12
i12.63-.69 1212.68-.70 12

,75-.81
70-.71

® —

,70-.72

,82-.05
,84-.85

.40-.62

.42-.43

.30-.49

.32-.33

.68-.82

.69-.70

® —

.60 —

.56-.71

.58-.59

.67-.72

.59-.60

— ® — — ®

Steady.
Steady.

Easy.
Steady.

Friday,
May 27

14.63-.67
14.61 —

— ® —

14.71 —

14.66-.90
14.85-.86

14.22-.45
14.40 —

13.25-.30
13.25-.27

12.59-.70
12.60-.67

— ® —
12.56-.56

12.47-.58
12.53-.54

12.54-.59
12.55-.56

— ® —
12.60 —

Quiet.
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 proper growth
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.
Cuero, 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 during the week,

the rainfall being one inch and fourteen hundredths. Aver¬
age thermometer 70, highest 86 and lowest 53.
Fort Worth, Tqxas.—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.
Luting, 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.—We have had rain on two daysSpring
the_ypeekt,to the extent oLonejnch and eighty-sevehbihiun-
jofcwwf. 8*, bmttgBg< o*. 'Palestine,.Texas.—‘We^hayerJaad _ranneflpc two daya^HWrng
j Wfefe. the r^brf&H being dS^inch i&hdQthi?ty' hundredtfcfis.
<|sT.he thermometer has averaged ?0, the highest being 84* and
the lowest 56.
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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.
Tpylor, 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.—It 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, ranging 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. TheThermometer 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.—It 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 has been rain on four days

during the week, the rainfall reaching three inches and sixty
hundredths. The thermometer has averaged 71.
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 has averaged 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

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. Averagethermometer 73, highest 85, lowest 59.
Montgomery, Alabama.—Needed rains have improved

cotton and corn. Crop reports are 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 too

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 ofthe week, to the extent oh two .inches and fifteen hundredths .r
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

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 duringthe 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.—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 is doing very well,

but hot sunshine and warm nights are needed. Rainfall for
the week one inch and twenty-four hundredths, on four days.
The thermometer has averaged 72, ranging from 55 to 86.
Greensboro, North Carolina.—It 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.

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 26.

Receipts at—

1909-10. 1908-09. 1907-08.

Week.
Since

Sept. 1. Week.
Since

Sept. l.„ Week.
Since

Sept. 1.

Bombay.- 54.000i2.928.000 46.000 1.915.000 45,000 1.781,000

For the Week. Since September 1.
Exports
from— Great Conti- Japan Gi'sa'. Conti- Javan

Britain. nent. &China Total. B-it all. mm. & China. Total.

Bombay—
1900-10.. 4,000 14.000 27,000 45,000 90,000 836,000 782,000 1,708,000
1908-09.. 8,000 17,000 25,033 21,000 528,000 583,003 1,132,000
1907-OS - - 1,000 12,003 3,000 15,0)0 21,033 520,003 290,000 840,000

Calcutta—
*1903-10-- 1,000 1.000 3.033 35,000 41,003 79,000
1903-00-. 2,030 1,030 3,000 4,000 33,033 30,000 70,000
1907-08..

Ma Iras—
---- ---- 1,003 1,030 3,000 18,000 15,000 36,000

1909-10-- i 4,033 11,000 1,000 16,000
1008-00-- - _ 1,000 1,000 3,000 19,030 5,000 27,000
1907-03--

All o', hers —

---- ----

---; 5,030 25,000 5,000 35,000

1909-10-- 9,000 9,030 21,000 244,000 3,000 270,000
1908-09-. 10,000 2,000 12,0)0 15,000 203,000 40,000 258,000
1007-03-. 5,000 3,000 8,000 13,000 179,030 26,030 218,000

Total all—
1909-10.- 4,000 24.000 27,030 55,033 120,000 1,120,000 827,000 2 073,000
1908-00-- 20,000 21,030 41,000 43,030 785,000 658,000 1,487,000
1007-93 1.00'i 17.000 7.009 25.000 42.000 751.000 336,000 1,129,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
May 25. 1909-10. 1908-00. 1907-08.

Receipts (cantars)—
This week 6,000 15,000 23,000

7,032,495Since Sept. 1 4,887,483 6,633,210

Exports (bales)—
This Since
Week. Sept. 1.

This Since
Week. Sept. 1.

This Since
Week. Sept. 1.

To Liverpool
To Manchester
To Continent —

To America

143,731
1,750 116,626
2,500 273,537

58,604

4.500 178,370
; 186,102
2,250 309,551
2.500 76,480

4,000 210,136
7,250 189,284
3,500 317,133
800 61,511

Total exports 4,259 592,498 9,250 750,503 15,550 778,064

MANCHESTER MARKET.—Our report received by
cable to-night froi^a Manchester states that the jnarkct 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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1910. 1909.

8% lbs. Shirt- Cot’n 8% lbs. Shirt- Cot’n
32$ Cop inns, common Mid. 32* Con ings, common Mid
Twist. to finest. Upl’s Twist. to finest. UpCs

d. d. s. d. 8. d. d. d. d. s. d. s. d. d.
Apr.

1
8
15

10% @ 11%
10% @ 11%
109-16® 11%

5
5
5

7 @10 1%
7%@10 3
7%@ 10 3

7.96
7.92
7.81

7 3-16 @
7% @
7% @

0000 i
*

6%
7%
8

@8
@8

5
6
7%

5.13
5.27
5 54

22 10% @ 11% 5 7 %@ 10 3 7.87 7% 8% 4 8 @8 7% 5.49
29
May

6

10% @ 11% 5 7 %@ 10 3 7.94 7% 8% 4 7 @8 7% 5.53

1011-16(3)117-16 5 8 @10 4% 7.95 7% @ 8 8% 4 7%@8 7% 5.54
13 10% @ 11% 5 9 @10 6 8.18 7% @ 8% 4 8%@8 9 5.78
20 10% ® 11% 5 8%@ 10 6 8.04 7% ® 8% 4 8%@S 10 5.85
27 10% @ 11% 5 8%@10 6 8.04 8 <S> 8% 4 9 @8 10% 5.88

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1909-10. 1908-09.

Week. | Season. Week. Season.

Visible supply May 20 _ 3,238,256

79,235
54,000
10,000

500
1,000

4,093,538

135,151
46,000
16,000
2,000
3,000

Visible supply Sept. 1
American In sight to May 27_—
Bombay receipts to May 26
Other India shlp’ts to May 26
Alexandria receipts to May 25 __
Other supply to May 25*

Total supply

Deduct—
Visible supply May 27

1,931,022
9,840,828
2,928,000
365,000
651,500
211,000

1,714,982
12,829,686
1,915,000
355,000
884,000
164,000

3,382,991

3,142,690

15,927,350

3,142,690

6,295,689

3,964,314

17,862,668

3,964,314
Total takings to May 27
Of which American
Of which other

240,301
139,801
100,500

12,784,660
9,302,160
3,482.500

331.375
208.375
123,000

13.898.354
10.765.354
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 Liverpool—May 19—Celtic, 9,609 uplands:

163 forelgn ■_ . -.9,772
To Bremen—May 25—IMnz Friedrich Wilhelm, 4,938 4,938
To Genoa—May 20—Prlnzess Irene, 100 100
To Naples—May 20—Prlnzess Irene, 110 110
To Venice—May 24—Martha Washington, 10 10

GALVESTON—To Liverpool—May 25—Barrister, 1,809 1,809
To Havre—May 25—Barrister, 2,348. 2,348
To Hamburg—May 21—Bolivia, 1,622 1,622
To Antwerp—May 23—Thurland Castle, 93 93

NEW ORLEANS—To Liverpool—May 21—Victoria, 10,361 10,361
To Manchester—May 27—Altaman, 5,500 5,500
To Glasgow—May 21—Fashoda, 700 700
To London—May 23—Klngstonlan, 785 785
To Antwerp—May 23—Klngstonlan, 173 May 24—Phidias,

289
........ 462

To Genoa—May 21—Liguria, 198 198
To Venice—May 27—Virginia, 1,107 1,107
To Trieste—May 27—Virginia, 900 900

PENSACOLA—To Liverpool—May 23—Gracia, 867. 867
BOSTON—To Liverpool—May 21—Sagamore, 434 May 23—

Saxonia, 25 May 24—Cestrlan, 556 l.i 1,015
To Manchester—May 20—Bostonian, 118 118

SAN FRANCISCO—To Japan—May 25—Mongolia, 1,821 1,821To Manila—May 25—Mongolia, 100 100
SEATTLE—To Japan—May 21—Kamakura Maru, 316 316

T^tal 45,052
LIVERPOOL.—By cable from Liverpool we have the fol¬

lowing statement of the week’s sales, stocks, &e., at that port:
ales of the week bales

May 6.
. 52,000

May 13.
50,000

May 20.
36,000

May 27.
*35,000l Of which specutalo s took- . 1,000 1,000 300 1,000** Of which exporters took . 1,000 800 300

Sales, American - 50,000 48,000 34,000 *33,000Actual export - . 3,000 5,000 7,000 2,000Forwarded
. 79,000 60,000 54,000 60,000Total stock—Estimated .678,000 658,000 636,000 638,000Of which American—Est-_ .609,000 585,000 549,000 552,000Total Imports of the week

Of which American
. 63,000 44,000 39,000 63,000
_ 59,000 29,000 17,000 56,000Amount afloat .125,000 103,000 99,000 81,000Of which American . . _ . . 81,000 68,000 74,000 57,000• Includes 2,000 bales of called American cotton.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily dosing prices of
spot cotton have been as follows: .

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ]
12:15 ^
P. M. J

Quiet. Dull. Moderate
demand.

Moderate
demand.

Quiet.

Mid. Upl’ds 8.19 8.13 8.07 8.08 8.04

Sales 6,000
300

5,000
300

1,000

7.000
300

6,000
500

9,000
500

1,000
Spec.&exp.
Called

HOLI¬
DAY.

Futures.
Market \
opened J

Steady at
5@7 pts.
advance.

Quiet at
1%@2 pts.
decline.

Quiet at
2@3 pts.
decline.

Quiet at
5@6 pts.
advance.

Quiet at
5@6 pts.
decline’1.

Market 1
4 i
P. M. J

Barely st’y
1 %@4 pts.
advance.

Barelv st’y
4@5% pts.
decline; .

Quiet at
3%@6%
pts. dec.

Steady at
1%@7 pts.
advance.

Steady at
3%@7 pts.
decline.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 7 93 means 7 93-100d.

May 21

May 27.

May
May-June
June-July
July-Aug.
Aug.-Sep.
Sep.-Oct -

Oct.-Nov.
Nov.-Deq,
Dec.-Jaff..
Jan.-Feb..
Feb.-Mch.
Mch.-Apr.

Sat. Mon. Tues. Wed. Thurs. Fri.
12% 12% 12% 4 12 % 4 12% 4 12% 4 12% 4
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. d. d d. d. d. d. d. d. d.
7 93 89% 87 % 85% 81 % 79 82% 83 78 79%
7 86% 83% 81 % 79% 75% 73 77 77% 72 72
7 82% 79 77 75 71 69 72% 73 68 67%
7 77% 74 72 70 66 64 68 68 63 62

‘

! t 7 53% 50 47 % 45 41 41 44% 44% 39% 37%HOLI- 7 09 05 02 % 00 96 % 96% 00% 02 97 951 DAY.' 6 87% 84% 82 % 79 76 ri 75% 79 81% 77 74%
•J ; r • 6 78 75 73 70% 67 t . 66% 70% 72% 68 66

6 75% 73 71 67% 64% 64 68 70% 66 64
6 74% 71% 69 % 66 63 ' 63 66% 69 64% 62%

t
v

- - - 6 73 70 68 64% 61 % 61 % 65% 68 63% 61 %
6 72 69 67 63% 60% 60% 64% 67% 63 61

Friday, May 27 1910.
Prices for wheat flour are merely nominal. The violent

fluctuations in wheat have unsettled the trade and driven
buyers out of the market. A readjustment of 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
liquidation which has swept prices downward some 6 to 8
cents per bushel. In other words, in a short time prices have
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 cropalso 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 reportshave 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, liquidation has been of a thoroughgoing character and
prices are now 10 to 18 cants lower than they were a year
ago. Depression has been wrorld-wide, noticeable, that is to
say, not merely in Ne>v York, Chicago, Minneapolis and
Winnipeg, but also in Liverpool, Paris, Berlin, Budapestand 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 onfavorable weather and crop reports, weakness in Liverpool,bear hammering and liquidation.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tubs. Wed. Thurs. Fri.
No. 2 red .115H 115 110H 111 108 105 %May delivery In elevator 114 % HI 110% 111% 108 105%July delivery In elevator 109 107 106 % 106% 102% 101%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

' Sat. Mon. Tues. 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 Vhave 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 % 97% 67 68 % 67 66
May delivery in elevator 69 69 68 % 68 %
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 CLOSING PRICES OF OATS IN NEW YORK.
. ,■) P;: , Sat. Mon. Tues. Wed. Thurs. Fri.

Natural white, 45 %-47 % 45-47 45-47 45-47 44 -46 44 -46
White clipped;jJ.._46 -51% 45-50 45-50 45-49% 44 -49 44 ‘r-49 J
pAiLY uLosing prices of oats futures in Chicago." }iJ'

M It! ,V. nu»r Sat.\yMon. Tues.: Wed. Thurs.iFri.■ *i’
May delivery 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 are closing quotations:
FLOUR.

Winter, low grades $3 00
Winter patents 4 80
Winter straights 4 55
Winter clears 4 40
Spring patents 5 40
Spring straights 5 00
Spring clears 4 20

>$3 75
5 20

Kansas straights, sack.$4 65@54 80
Kansas clears, sacks— 4 00@ 4 40
City patents 6 60@ 6 80
Rye flour 3 90@ 4 20
Graham flour. — 4 15@4 25
Corn meal, kiln dried.. --3 20

4 45
GRAIN.

„ ,

Corn, per bushel— Cents
No. 2 mixed elev. 66
No. 2 yellow f.o.b. Nominal
No. 2 white. f.o b. Nominal

Rye, per bushel—
No. 2 Western f.o.b. 83
State and Jersey Nominal

Barley—Malting 62 h@66
Feeding, c.l.f..N.Y. Nominal

Wheat, per bushel—
N. Duluth, No. 1 51 12
N. Duluth, No. 2 1 10
Red winter, No. 2 f.o.b. 1 05 H
Hard winter, No. 2 Nom.

Oats, per bushel— Cents.
Natural white 44 @46
White clipped 44 @49
Mixed Nominal
For other tables usually given here, see page 1403.
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:

AMERICAN GRAIN STOCKS.
Wheat,
bush.

New York 679,000
Boston 204,000
Philadelphia 559,000
Baltimore 357,000
New Orleans 10,000
Galveston . . 105,000
Buffalo 1,257,000
Toledo 277,000
Detroit 227,000
Chicago 2,923,000
Milwaukee 472,000
Duluth . 4,017,000
Minneapolis 7,826,000
St. Louis 579,000
Kansas City 1,407,000
Peoria 7,000
Indianapolis 71,000
On Lakes.. 887,000
On Canal and River 166,000

Corn,
bush.

382,000
156,000
14,000

380,000
162,000
8,000

400,000
77,000
110,000

1,875,000
282,000
45,000
87,000
151,000

1,549,000
23,000
311,000
521,000
8,000

Oats,
bush.

453,000
51,000
94,000
242,000
174,000

676,000
151,000
16,000

1,240,000
256,000

2,206,000
769,000
204,000
219,000
185,000
112,000
40,000
328,000

Rye,
bush.

21,000

33’66o

43,000
8,000

14,666
23,000
162,000
241,000

5,000
’

6,666

17,000

Barley,
bush.

223,000
26,000

176,000

4,000
227,000
328,000
817,000
74,000

247,000
30,000

22,030,000 6,541,000 7,416,000 573,000 2,152,000
.22,872,000 7,780,000 7,276,000 559,000 2,035,000
22,420,000 1,492,000 7,370,000 205,000 1,557,000
CANADIAN GRAIN STOCKS.

Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

. 1,109,000 128,000 533,000 105,000
Fort William..... 2,282,000
Port Arthur 2,603,000
Other Canadian 1,889,000

105,000
102,000
85,000

'■Rye, Barley,
bush. bush.

573,000 2,152,000
105,000

573,000 2,257,000
550,000 2,137,000
265,000 1.642,010

THE DRY GOODS TRADE,
New York, Friday Night, May 27 1910.

While the character of trading in cotton goods remained
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
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
ma.nufacturers, 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-taking is 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 be offered in order to clean up springand 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 Jay ,#oe£, §lp)v. Iti the men's WkaiMiriarket
stook goods continued! toVbe offered freely,, and interest,
f^red largely in' links stfit$bl&: for the current fcjMng-''
duplicating for fall was on a. moderate scale.' Dress gobda
ruled quiet and featureless.

Total May 21 1910.. 7.883,000 128,000 533,000
Total May 14 1910.. 7,134,000 207,000 438,000
Total Mav 22 1909.. 5,900,000 14,000 246,000

SUMMARY.
Wheat, Corn, Oats,
bush. bush. bush.

American 22,030,000 6,541,000 7,416,000
Canadian 7,883,000 128,000 533,000

Total May 21 1910.-29,913,000 6,680,000 7,949,000
Total May 14 1910.-30,006,000 7,987,000 7,714,000
Total May 22 1909.-28,320,000 ' 1,506,000 7,616,000

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 21 were 15,400
packages, valued at $759,335, their destination being to the
points specified in the table below:

1910 1909-

New York to May 21— Week.
Since

Jan. 1. Week.
Since

Jan. 1.
Great Britain 18 877 54 527
Other Europe _ _ 1 509 10 .< 539
China. _ .... 28,212 76,969
India . _ _ _ 5,518 275 6,954
Arabia _ 4,768 119 13,816
Africa 20 1,480 215 5,224
West Indies. _ ... 372 11,270 684 16,285
Mexico _ 723 20 696
Central America ... 326 3,382 277 6,109
South America _ _ _ _ 930 20,102 2,802 21,305
Other countries 479 17,548 524 6,680

Total 15,400 94,389 4,980 156,104
The value of these New York exports since Jan. 1 has been

$6,344,579 in 1910, against $8,301,725 in 1909.
Demand for bleached goods became more general and

the volume of business improved; price continued irregular,
except on leading tickets. Inquiries for staple prints were
more numerous, but actual business was held in check by
uncertainty as to what, if any, change will be made in the
base price for fall delivery. Trade in ginghams was only
moderate, and confined principally to small lots for prompt
or near-by shipment. In colored cottons activity centered
chiefly in shirtings and suitings. Special offerings of wash
fabrics and other seasonable lines by jobbers met with a fair
sale. The call for cotton linings from the manufacturing
trades for late delivery improved slightly. Export trade
with miscellaneous ports was fairly satisfactory, but the
larger markets remained quiet. Demand for print cloths
was well maintained, particularly from converters, and total
sales for the week reached fair proportions, all things con¬
sidered; the bulk of the business done was for deliveries up to
September; prices of both regulars and standard wide goods
remained unchanged.
WOOLEN GOODS.—Further offerings of spot dress goods

at concessions were reported in several quarters, without,
however, stimulating business to any material extent; un¬
certainty as to what fabrics will be desirable for fall continued
to restrict forward buying. No particular feature was noted
in the men’s wear market outside of offerings of light-weight
stock goods at low prices; desirablje fabrics, attractively
priced, sold quite freely, but those not considered desirable
were difficult to move even at material concessions. Dupli¬
cate orders for fall were small. Tlie naming of prices on
wcolen and worsted suitings for spring, 1911, is awaited
with much interest; buyers quite generally look for reduc¬
tions.

FOREIGN DRY GOODS.—Imported woolens and wors¬
teds remained quiet and featureless. Demand for linens was
brgely of a filling-in character, with prices, as a rule, firmly
r eld. The market for burlaps was quiet and unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
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Stats and City detachment,
STATE AND CITY SECTION.

A new number of our “State and City Section/'
revised to date, is issued to-day , and all readers of the
paper who are subscribers should receive a copy of it.
We would also direct attention to the, fact that the

editorial department of that publication contains an
elaborate analysis of the municipal bond sales in the
United States during the calendar year 1909.

Lindemuth, County Auditor, for the $12,942 23 5% Willow
Creek Ditch assessment construction bonds.
Denomination $100, except one bond of $142 23. Date June 1 1900.

Interest semi-annual. Maturity part yearly on June 1 from 1911 to 1915
inclusive.

Alvin, Brazoria County, Tex.—Bonds Registered.—On
May 18 the State Comptroller registered $22,000 5% 20-40-
year (optional) school-house bonds.
Amelia, Clermont County, Ohio.—Bond Sale.—The Milford

National Bank of Milford was awarded on May 14 at 102.80
and interest the $3,000 5% 1-15-year (serial) Main Street
improvement bonds described in V. 90, p. 1189. This is
on an interest basis of about 4.578%. The following bids
were received:
Milford Nat. Bk., Milford.$3,084 001Seasongood & Mayer, Cln_$3,042 00
New First N. Bk., Columb.a3,102 601 Amelia State Bank, Amelia 3,025 00

Wews items*
Mississippi.—Protest Against Listing of New Bond Issue.—

E. L. Andrews, acting for the Corporation of Foreign Bond¬
holders (of London), has addressed a letter to the Secretary
of the Committee on the Stock List of the New York Stock
Exchange protesting against the listing of the new issue of
$600,000 bonds of the State of Mississippi, advertised to be
sold June 6. V. 90, p. 1255. The letter calls attention to
the refusal of the State to recognize certain bonds issued
before the Civil War.

a Bid said to be Irregular.
Bids were also received from the Security Savings Bank & Trust Co. and

Stacy & Braun, both of Toledo.
Andover, Mass.—Bond Sale.—The Town Treasurer in¬

forms us that the amount of bonds disposed of on May 17
to E. H. Rollins & Sons of Boston at 101.0777 was $17,000,
and not $26,000, as reported in V. 90, p. 1377. The securi¬
ties answer the following description:
$16,000 4% water-system-improvement bonds dated April 1 1910. Ma¬

turity $1,000 yearly on April 1 from 1911 to 1926 inclusive.
1,000 4% sewer-system-improvement bonds dated April 1 1909. Ma¬

turity April 11919.
Denomination $1,000. Interest semi-annual.

New York City.—Charter Revision Committee to Report to
Legislature Next January.—Both houses of the Legislature
have adopted a resolution continuing in existence the joint
legislative committee which drafted the New York Charter
Bill and providing that that committee report to the Legis¬
lature in January 1911.
New York State.—Assembly Refuses to Suspend Rules to

Consider Income Tax Amendment.-—Assemblyman Murray’s
motion to suspend the rules in order to consider the Daven¬
port resolution ratifying the proposed Income Tax Amend¬
ment was defeated in the Assembly on Wednesday (May 25)
by a vote of 75 “ayes” to 64 “noes.” Seventy-six affirma¬
tive votes were necessary to adopt the motion. This is the
third time the lower house has declared itself against the
proposed Amendment. On the other two occasions the vote
was on the Murray resolution, which received 74 “yeas”
and 66 “noes” on April 20 (V. 90, p. 1114) and 75 “yeas”
and 67 “noes” when reconsidered on May 3 (V. 90, p. 1252)
As stated last week the Davenport resolution was adopted
in the Senate on May 17 by a vote of 26 to 20.
Bill Placing Telephone and Telegraph Companies Under

Jurisdiction of Public Service Commission Adopted by As-
sembly.—The bill passed by the Assembly on May 17(V.90,
p. 1376) placing telephone and telegraph companies under
the jurisdiction of the Public Service Commission, Second
District, was adopted in the Senate on May 24 by a vote of
37 to 8.
Legislature Passes Palisades Park Bond Bill.—The Legis¬

lature has passed a bill providing for the submission to the
voters next November of a proposition to issue $2,500,000
bonds for the use of the Palisades Inter-State Park Com¬
mission. This bill is one of a series passed by the Legis-
ature which, according to a statement issued by the Com¬
mission,
'•provide for the acceptance by the State of 10,000 acres of land In Orange
and Rockland counties given by Mrs. Mary M. Harrlman, widow of Edward
H. Harrlman, and of cash donations aggregating $2,625,000 by Mrs. Harrl¬
man, John D. Rockefeller, J. Plerpont Morgan, William K. Vanderbilt,
Miss Helen M. Gould, Mrs. Russell Sage, and others. It was stipulated that
the State should appropriate $2,500,000 by a fifty-year bond Issue for the
acquisition of additional land and for the construction of roadways and of
the great Henry Hudson Drive, extending sixty miles along the Hudson
River from Fort Lee in New Jersey to Newburgh, N Y.”
The bills referred to above were signed by the Governor

on May 26.
Legislature Adjourns.—The Legislature ended its 133rd

session yesterday (Friday) afternoon.

Hoad Proposals and Negotiations this weefe
be*n as follows ?

Abner, Tex.-^-Bonds Voted.—A proposition to issue $1,000
school-house bonds was favorably voted upon, it is stated,
at a recent election.

Ashland County (P. O. Ashland), Ohio.—Bond Sales.—
On May 23 the $40,000 4^% Jerome Fork improvement
bonds described in Y. 90, p. 1377, were awarded, it is stated,
to the Ashland Bank & Savings Co. at 101.12.
It is also reported that $11,500 4J^% A. R. Plank mill-

dam bonds were awarded to the Ashland Bank & Savings
Co. at 100.73.

Attleboro, Mass.—Bond Sale.—An issue of $38,000 4%
1-10-year (serial) school bonds was awarded recently, it is
stated, to Blake Bros. & Co. of Boston at 100.02.
Aurora, Kane County, Ill.—Bond Sale.—On May 23 the

$50,000 4^% 1-20-year (serial) water bonds described in
V. 90, p. 1377, were awarded to H. T. Holtz & Co. of Chicago.
Austin, Mower County, Minn.—Bond Offering.—Pro¬

posals will be received until 5 p. m. June 3 by the Common
Council for $20,000 4% coupon water-works extension bonds.
Authority Chapter 334, General Laws of 1905. Denomination $1,000.

Date June 10 1910. Interest semi-annually In Austin. Maturity 10 years.
Certified check for 5% of bid, payable to the City Treasurer, Is required.
F. M. Foster is City Recorder.
Ballston Spa, Saratoga County, N. Y.—Bond Sale.—The

$17,000 street bonds offered on May 2 (V. 90, p. 1114) were
awarded on May 17 to the Ballston Spa National Bank,
at 101.24.
Denomination $1,000. Date May 2 1910. Interest semi-annual. Ma¬

turity $1,000 yearly beginning May 2 1915.
Baltimore, Md.—Stock Awarded in Part.rr~Qi the five is¬

sues of 4% registered city stock, aggregating $2,400,000,
offered on May 23, and described in V. 90, p. 1114, only
$245,100 was awarded on that day. The purchasers were
as follows:

r$10,000 of annex loan.. 100.75
14,000 of annex loan 100.50

Alex. Brown & Sons, Baltimore j 10,000 of annei loan _100.25
I 10,000 of annex loan 100

Mutual Life Insurance Co. of Balt.. 35,000 of burnt-district loan _ 100.50
f 8,000 of conduit loan 100

8,000 of school loan ; 100
John A. Yakel, trustee, Baltimore. { 8,000 of engine house loan.-lOO

l 1,000 of annex loan 100
Arthur Wallenhorst, Baltimore 2,000 of each loan ($10,000) .100
Edward Markell, Baltimore 20,000 of each loan ($100,000)100
H. A. Orrick, Baltimore, j. 10,000 of burnt-district loan..100
Lewis Kurtz, Baltimore 14,000 of conduit loan ..100
Bettle Wimbrough, Baltimore 500 of annex loan 100
Louise E. Fisher, Baltimore 6,600 of conduit loan 100
An additional $3,000 worth of the stock was sold at par

and interest over the counter to a customer, through the
National Mechanics’ Bank.
The following bids, being below par, were all rejected:

Owen, Daly & Co.. / $20,000 -..--99.25
1 50,000 98

Safe Dep. & Tr. Co. 500,000 99
Riggs & McLane... 50,000—.97 to 99
H. A. Orrick J 50,000--.97 to 99

1 50,000 96.125
Edward Badart 25,000 98.50
E S. France 20,000 98
W. N. Coler & Co.. 250,000.96.75 to

fSlOO.OOO .--.96.872
White, Weld & Co,^portions..96.072 to

I 96.672
(“all or none”.96,662

Merc. Tr. &Dep.Co, 150,000 96.63
LaWr. Barnum & Co. “all or none”_96 261
F. Rosenburg & Co. j 10,000 --.-96.18

1 50,000 -.---96.07
Stela Bros. . 25,000 96.07

Akron School District (P. O. Akron), Ohio.—Bonds Voted.
—An election held May 17 resulted in a vote of 3,140 “for”
to 866 “against” a proposition to issue $150,000 high-school
bonds.

Alameda, Alameda Countyr Cal.—Bond Sale.—The follow¬
ing 4^2% 1-40-year (serial) bonds voted on Feb. 19 (V. 90,
p. 645) were sold on May 17 to the Alameda Savings Bank
of Alameda for $181,751—the price thus being 100.972:
$100,000 to build an elementary school in place of the
Haight School, $50,000 to complete and equip an addition
to the Wilson School and also build an elementary school, and
$30,000 to construct an intercepting sewer. Denominations:
160 bonds of $1,000 each and 40 bonds of $500 each. Date
June 1 1910. Interest semi-annually at the City Treasury.
-Alice (P. O.- Hibbing), St. Louis County, Minn.—Bonds
VLotefl.—-This village, it is reported, hafe votedjto issue $90,000
fc®n&s, .1§)5,0Qp tio be used-aa a permanent fgnd and $25,000
fgr jegpp&ses.p' * F g % t ~ g o
2AII&1 $&$$$£*. OiPbftW|yne):,ind^-fBtpdtifferi?ig.^r
Proposals will be received until 3 p.Tn. June 1 by Geo. W".

97.76
Heyward & Co 100,000 97.08
Rhoades & Co “all or none” .96.777

R. L. Day & Co “all or none”.95.151
William Shutt / 5,000 —. — 95

1 5,000 --.--94.75
N. W. Harris & Co.“all or none”.94.299

Stock Offering.—The city is now re-offering at p(jar the fol¬
lowing portion of the loans or stock not sold on May 23:
$200,000 annex-improvement loan. Maturity June 1 1954.
200,000 fire-engine-house loan. Maturity June 1 1957.
200,000 public-school-building loan. Maturity June 1 1957.
200,000 underground-conduit loan. Maturity Dec. 1 1958.
200,000 burnt-district-improvement loan. Maturity April 1 1960.
Delivery and payment to be made as of June 11910. Interest from that

date payable June 1 and Dec. 1, with the exceptlbn of the 1960 loan, which
carries interest from April 1 1910, payable April 1 and Oct. 1. The stock
is free from Baltimore City and State of Maryland taxes.
Barberton School District (P. O. Barberton), Summit

County, Ohio.—Bond Sale.—The Provident Savings Bank
& Trust Co. of Cincinnati was the successful bidder on May 23

iftOU 4J^% C9TOW bonds offered
12» to (si'lite-*

EllfclitflO.v ;D*hbriithatl5h T ifatttf«*tMarch 1 and SfeplJ*

tcluslVe, $3,000 yaArlyifi&n£l924 to 1928 inclusive and $500

for the.Sj
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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 103.76 and interest:

Miturlty $1,000 yearly on Mclr 1

Maturity $1,000 yearly on Sept. 1

$400 20 yearly

$10,000 bonds. Denomination $1,000.
from 1911 to 1920 inclusive.

10,000 bonds. Denomination $1,000.
from 1910 to 1919 Inclusive.

4,002 bonds. Denomination $400 20. Maturity
March 1 from 1911 to 1920 inclusive.

4,002 bonds. Denomination $400 20., Maturity $400 20
Sept. 1 from 19.10 to 1919 Inclusive.

3,498 bonds. Denomination $349 80. Maturity $349 80
March 1 from 1911 o 1920 inclusive.

3,498 bonds. Denomination $349 80. Maturity $349 80
Sept. 1 from 1910 to 1919 inclusive.

Date March 1 1910. Interest semi-annual.

yearly

yearly

yearly

on

on

on

on

A list of the bids received follows:
Stacy & Braun, Toledo $36,149 50
Weil, Roth & Co., CIncin_ 36,108 50
First Nat. Bank, Cleve__ 36,064 25
Cleve. Trust Co., Cleveland 36,050 50
Hayden, Miller & Co., Clev.36,022 00

Prov.Sav.Bk,&Tr.Co.,Cin$36,316 00
Otis & Hough, Cleveland, 36,302 00
Seasongood & Mayer, Cin, 36,277 57
Barto, Scott & Co., Colum. 36,206 00
New First Nat. Bk., Col__ 36,157 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
$14,500 434% 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 1933 in¬
clusive, and $1,000 each six months from March 1 1934 to Sept. 1 1937
inclusive. Certified check or cash for $500 is required.
Bracken County (P. O. Brooksville), Ky.—Bond Offering.

—Proposals will be received until 1,2 m. June 1 by P. T. Cook,
Chairman of County Commissioners, for $12,000 4% coupon
funding bonds.
Denomination $1,000. Date June 1 1910. Interest semi-annually atthe First National Bank of Brooksville. Maturity $2,000 yearly from 1915

to 1920 Inclusive. Bonded debt, $26,500. Floating debt $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 theFirst National Bank, Cleveland. Maturity June 3 1930. Certified check

for 10% or bid, payable to the Clerk of the Board of Education, C. A. Neff,
s>equired. Bonded debt, including this issue, $34,650. No floating debt.Assessed valuation $840,000.
BristolCounty (P .0 .Taunton), Mass.—NoteOffering.—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.
Authority Chapter 125,. Acts of 1908, as amended by Chapter 484, Actsof 1910. Date June 1 1910. Interest semi-annual. Maturity $10,000

in edch of the years 1911, 1912 and 1913.

Buffalo, N. 1f.—Bond Offering.—Proposals will be received
until 12 m* June 6 by Wiiliahi G. Justice, City Comptroller,
for the following registered bonds:
$200,000 4% 20-year schOol-bulldlng bonds (two issues of $100,000 each).100,000 4% 1-20-year (serial) refunding water bonds.
100,000 4% 1-20-year (serial) refunding Buffalo New York and Philadel¬

phia Railroad bonds.
50,000 4%Jl-20-year (serial) refunding park bonds.

125,000 1-20-year (Serial) refunding city and county-hall bonds.
500,000 50-year water bonds.
40,000 4% 1-10-year (serial) refunding property bonds.
The above bonds are dated June 15 1910. Interest semi-annually at theCity Comptroller’s office In Buffalo or at the Gallatin National Bank of

New York City, as the purchaser may elect. An unconditional certifiedcheck for 2 % of bonds bid for, made payable to the City Comptroller, anddrawn on an incorporated bank or trust company, is required. Bonds are
tax-exempt.

Burley, Idaho.—Bond Sale.—The Bank of Commerce in
Burley recently purchased $5,500 light bonds.
Butler County (P. O. Poplar Bluff), Mo.—Bond Sale.—The

Wm. 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 14the $6,000 street-improvement assessment and the $3,000

refunding 4}A% coupon bonds described in V. 90, p. 1056,
were sold to Stacy & Braun of Toledo at 101.545and 102.211*
respectively. Purchasers to pay accrued interest. A list
of the bidders follows:

$6,000 $3,000
, bonds, bondsStacy & Braun, Toledo $6,092 75 $3,066 35Hayden, Miller & Co., Cleveland 6,082 00 3 064 00First National Bank, Cleveland 6,078 50 3*053 30Seasongood & Mayer, Cincinnati 6,077 00 3*060 25Citizens’ National Bank, New Philadelphia, Ohio. 6,075 00

Otis & Hough, Cleveland (for both Issues) 9,153 00Chlsholm-Scott Co., Cadiz (for both Issues) 9,130 50Vinton Banking Co., Vinton
_ 3 073 00All bidders offered accrued Interest In addition to their bids. The*$6 000bonds mature $300 each six months from March 1 1911 to Sept 1 1*920Inclusive, while the $3,000 bonds mature $500 yearly on April lfrommatt> 1920 Inclusive!.- if* :i 5.1 , son •..? nc'.*- ;r ^ T 0

Canton Union School District (P. O. Canton), Til.—-BondsVoted.—The issuance of $32j000 school-building bonds wasauthorized by a vote of 54 to 26 at an election held May 19.

Carnegie, Allegheny County, Pa.—Bond Offering.—Pro-
§os&!s will be received until 7:30 p. m. June 2 by H. R.Igham, Clerk of the Council, for $40,000 street-improvementand $13,000 general municipal 4^% bonds.
, rwTJ1*: fl^st-menttoned Issue matures $5,000 yearly on July 1 from 1931 to1938 Inclusive, while the latter,issue matures $5,000 on July 1 in each ofthe years 1914 and 1915 and $3,000 on July 1 1916. Denomination $1,000.Date July 1 1909. Interest semi-annual. Bonds are exempt from Statetax. Certified check for $1,000, payable to the Borough Treasurer, isrequired.
Carroll School District (P. O. Carroll), Fairfield County,Ohio.—Bond Sale.—On May 25 $25,000 5% school-buildingbonds were sold to Barto, Scott & Co. of Columbus, it is

stated, at 107.212.
Authority, Sections 3991 and 3992, Revised Statutes. Denomination,$500. Date June 1 1910. Interest semi-annually at the Carroll Farmers’& Merchants’ Bank in Carroll. Maturity $500 each six months from Sept. 11910 to Sept. 1 1934 Inclusive.
Chase County (P. O. Imperial), Neb.—Bond Offering.—Proposals will be received until 2 p. m. June 1 by J. F.

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 Treasurerrequired.

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 Januaryand 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, Ill .—Bonds Not Awarded.—No award was made

on May 25 of the $500,000 4J^% 3-year funding water
bonds described in V. 90, p. 1377. The bids were as follows:
Wm. A. Read & Co., Chicago.99.0781N. W. Halsey & Co.,Hibernian!
Lee, Hlgglnson & Co., Chicago 99.00 | Banking Assn, and W. R.>98.66Harris Tr. & Sav. Bank, Chic.98.66 | Compton Co., all of Chic J

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 & Hough of Cleveland for $49,350—the
price thus being 109.666.
Denominations $1,000, $2,000 and $3,000. Date May 20 1910. In¬

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 (Jday 27) for
$4,000 5% village-hall building bonds voted on March 8.
Date July 1 1910. Interest annual. Maturity $750 yearly on July 1

from 1926 to 1929 inclusive and $1,000 in 1930. Certified check for 2%
of the bonds, payable to the village, is required. The 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. H.
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 first ten
years and $2,000 yearly for the next succeeding twenty years.

Concord, Cabarrus County, No. Caro.—Bond Offering.—
Proposals will be received until 12 m. May 30 for $25,000
bonds at not exceeding 5% interest.
Interest semi-annually. Maturity 30 or 40 years. Cha$. B. Wagpner Is

Mayor. ■ - "7 ■ ■ 7 " • ,* f
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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to Lawrence Bamum & Co. of Philadelphia (V. 90, p. 1378)
was 100.30 and accrued interest for 454s. Bids were also
received from J. S. & W. S. 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 4757-1 et seq., Bates Revised Statutes. Denomina¬

tion $1,000. Date July 1 1910. Interest March 1 and Sept. 1 at the County
Treasurer’s office In Bucyrus. Maturity Sept. 1 1925. Bid must be
unconditional and be accompanied by a deposit of $200. Purchaser mustfurnish blank bonds athls 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 16 (V. 90, p. 1314) carried.
Dallas County (P. O. Dallas), Tex.—Bonds Voted.—An

issue of $250,000 road bonds was favorably voted, according
to reports, by this county on May 16.
Dallas School District (P. O. Dallas), Polk County, Ore.—

Bond Offering.—Proposals will be received until to-day
(May 28) for the $40,000 5% bonds voted on April 25.
Y. 90, p. 1253.
Interest semi-annual. Maturity one-tenth yearly after 10 years. H. G.

Campbell Is Clerk.

Dalton, Whitfield County, Ga.—Bonds Voted.—On May
14 this city voted to issue the $i25,000 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. $0,
p. 1191, at 104.82. A list of the bidders and the premiums
offered by the same, follows:

Premium.
Third Nat. Bk., Dayton $1,214 64
Davies & Bertram Co., Cln_ 1,111 00
Tlllotson*Wolcott Co., Clev.1,101 25
Stacy & Braun, Toledo 1,090 25
Hayden, Hiller & Co., Cleve.1,078 00
Seasongood & Mayer, Cln.-1,061 00
Dayton Sav.& Tr.Co., Dayt.1,044 00
Maturity part yearly on April 1 from 1911 to 1920 lhcluslve.

Premium.
C. E. Denison & Co., Cleve$1,041 00
Security Trust Co., Detroit. 1,020 60
Field, Longstreth & Co., Cln.1,015 00
Cent. Tr. & Safe D. Co,, Cln.1,008 10
Welt, Roth & Co., Cincinnati 995 40
Fifth-Third Nat. Bk.. Cln._ 884 52

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% water-works-improvement and extension bonds. Denomina¬

tion $1,000. Date May 1 1910. Maturity $1,000 yearly on
May 1 from 1915 to 1934 Inclusive.

6,700 5% storm-water-sewer-cpnstructlofa (city’s portion) bonds. De¬
nomination $1,000, except dne bond of $1,700. Date June l
1910. Maturity $1,700 on Juhe 1 1912 and $1,000 yearly bnJiine 1 from 1913 to 1917 Inclusive.

8,300 5% street-Intersection (city’s portion) bonds. Denomination
$lt000texcept one bond of.$l,300. Date June 1 1910- Ma¬
turity $1,300 on June 1 1912 and $1,000 yearly on June 1 from
1913 to 1919 Inclusive.

Interest semi-annually In New York City. An unconditional certified
check for 5% of each Issue bid upon, made payable to the City Auditor,
and drawn on a national bank, is required. The bonds will be delivered
on June 7 1910.

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 3.96% 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
a 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 166 “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
2p.m. May 31 by the Town Treasurer, for the following 4%
bonds dated June 1 1910:
$5,000 highway bonds due $1,000 yearly on June 1 from 1911-to 1915Inclusive.
7,000 sewer 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. Waxahachie), Tex.—Bond Election

Proposed.—Papers report that a petition has been filed with
the County Clerk asking for an election, on. t&e question of;issuing $250,000 bonds for road construction in the Ennis'
Precinct.

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 fbr a hew filter 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. 0. Evanston),

Cook County, Ill —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 <fc Co. and E. H. 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 H. Adams
& Co. of Los Angeles at 108.87 (V. 90, p. 1191) are in de¬
nomination of $1,000 each and mature $2,000 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
offered 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.
FortWorth, Tex.—Bond Sale.—An issue of $100,000 434%

20-40-year (optional) street-improvement bonds 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 25of the $100,000 4J4% 20-40-year (optional) school bonds

voted on Jah. 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 1 by 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 check for $2,000,payable to the “Town of Franklin,” Is required.
• Frederick, Frederick County, Md.—Bond Sale,—The $64,-
000 4^4% 20-40-yhftr (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.
Mackubln, Goodrich & Co., Baltimore—100.273 and int. for $10,000 bonds.James O. Bussan—par 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 are the bids:
Isaac W. Sherrill, Poughk._$20,1781 Parkinson & Burr, Boston..$20,032N. W. Harris & Co., N. Y__ 20,060]Ferris & White, New York.. 20,030
Maturity $2,000 yearly on Jan. 1 from 1930 to 1939 Inclusive.
Fulton County (P. O. Wauseon), Ohio.—Bond Sale.—On

May 16 the following 434% 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.

18,000 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 In each of the years 1915 and 1916. . , . , , ,26,000 Road No. 71 Improvement bonds awarded for $26,354—the pricethus being 101.361. Maturity $3,000 on Jah. 1 and $2,000 on
July 1 In each of the years 1912, 1913, 1915 and 1916, $3,000 on
Jan. 11914 and $3,000 on July 1 1914..5,000 Road No. 82 Improvement bonds awarded at 101.34. Maturity
$500 each six months ftom Jan. 1 1912 to July 1 1916 Inclusive.

Pin-chasers to pay accrued interest;
. ' , ] \ J " ■

Glen Lake irrigation District, Lincoln County, Mont.-
Bond Offering-Postponed.^—Th&iQfferitig of the $112,000 6%
irrigation bonds, which was to have taken place Sunday,
May 15 (Y. 90, p. 1254), was postponed until July 1.
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Gloucester, Mass.—Temporary Loan.—A loan of $25,000,
maturing April 3 1911, has been awarded, it is stated, to the
Gloucester National Bank at 4p8% discount.
Gothenburg School District No. 20 (P. O. 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 1910. Interest annually In Lexing¬

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, Is 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. Bank of Ogdensburg $45,150 Wm. G. Bralnard (for $1,000
Gouverneur Savings & Loan bonds) $1,010
Association, Gouverneur._ 45,000
Maturity $2,000 yearly on July 1 from 1911 to 1931 Inclusive and $3,000

0n July 1 1932.
GrandEncampment (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, Tex.—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
434% coupon park bonds.
Denomination $1,000. Date July 1 1910. Interest semi-annual. Ma¬

turity $1,000 yearly on July 1 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, Delafteld & Long¬
fellow of New York City, whose opinion will be furnished to the successful
bidders.

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 434% or
434% 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.
Authority Sections 7629 and 7630, General Code. Denomination $250.

Date June 1 1910. Interest annual. Maturity $250 each six months from
March 1 1912 to Sept. 1 1914 Inclusive.
Idaho Falls, Bingham County, Idaho.—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. A. Kean & Co. of Chicago. The bonds

are in denominations of $1,000 each and are dated June 1 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. Helder, 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.
Authority Chapter 115, Laws of 1907, as amended by Chapter 71, Laws

of 1909. Denomination $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 3p.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) 434% bonds.
The two first-mentioned Issues were voted on Nov. 9 1909 and the

$500,000 Issue was voted on March 8 1910. Interest semi-annually at the
State Treasurer’s office in Topeka. Maturity 30 years. Certified check
for 3% of bid is required.

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.

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 534s* The following bids were
received:

• C. H. Coffin,/for 5s $14,601 IS. A. Kean & Co., Chicago
Chicago __1 for 5Ks 15,076| (for 6s) $15,225

. Denomination $500. Date July 1 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.
aturity 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-year (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.
Authority election held Sept. 28 1909. Denomination $2,750 Date

Dec. 1 1909. Interest, beginning June 1 1910, payable semi-annually at
People’s Bank of Haverstraw. Maturity $2,750 yearly on Dec 1 from
1910 to 1929 inclusive. Within forty-eight hours from the time of award
thefpurchaser will be required to deposit $500 with the District Treasurer
The bonds will be delivered on June 1 1910.

'p Hawkins County (P. O. Rogersville), Tenn.—Bond Offer¬
ing.—Proposals are asked until l> p. m. May 3Fby J. R.

&ty ,,Cal. Sanders, Secretary.: Boa^d County Commissioners, for
5% road and bridge {fifthsgsries) bonds. District‘ for- (he i S^utftprlty. Chapter 518, Acta,p£.19Q7. .Dejiomlnation S1.0Q9. ^Interest

m semi-annual. Maturity $3,000 yea4# hom 1964 to 1976 Inclusive afid
$1,000 In 1977. Purchaser to pay: accrued Interest. Certified check to't

» $1,000 Is required.

Authority election held April 25 1910. Denomination $500. Interest
annually at the County Treasurer’s office or at the fiscal agency of the
State of Washington In New York City, at the option of the purchaser.
Maturity 5 years, subject to call after 2 years. Certified check or draft
for 1 % of bonds bid for, made payable to the County Treasurer, Is required.
Bonds will be ready for delivery July 1 1910. Warrant debt, $1,927.
Assessed valuation 1909 $416,288.

King County School District No. 133, Wash.—Bond
Offering.—Proposals will be 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.
Authority election held May 2 1910. Denomination $500. Interest

annually at the County Treasurer’s office or at the fiscal agency of the
State of Washington In New York City, at the option of the purchaser.
Maturity 10 years, subject to call after 2 years. Certified check or draft
for 1% of bonds bid for, made payable to the County Treasurer, Is required.
Bonds will be ready for delivery July 1 1910.

Kissimmee, Osceola County, Fla.—Bond Sale.—The $43,-
0006% 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 (Y. 90, p. 927) were sold on May 18 at
101.275 to W. I. Diffenderffer, Cashier of the Bank of Leb¬
anon, representing the Little & Hays Investment Co. of
St. Louis.
Lenox, Berkshire County, Mass.—Temporary Loan.—A

loan of $30,000 due Oct. 20 1910 has been negotiated with
Blake Bros. & Co. of Boston at 4.03% discount.
Lucas County (P. O. Toledo), Ohio.—Bond Sale.—On

May 13 the $10,102 434% Children’s Home repair and im¬
provement bonds described in V. 90, p. 1193, were awarded
to Stacy & Braun of Toledo at 100.457. The following bids
were received: •

Stacy & Braun, Toledo—$10,148 251 Seasongood & Mayer, Cln_$10,115 00
Breed & Harrison, Cln 10,123 211
A bid of $10,161 25 was received from the First National Bank of Cleve¬

land, 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. & Co. of Boston at 3.93% discount, and $100,000,
payable Dec. 28 1910, with the;.Essex Trust Qo. of Lynn
T.98% discount. M, ‘ / ‘ W,- T
r McCabe School District, Imperial County.,, ,£*1^Bond-.
Sale —TheWin. R. Staats CoJof Pasadena, offerihgJB-L0875*-
,was the successful bidder, it is reported, far thei$AJX)0^
chool bonds offered (Y. 90, p. 1193) on May 7. ‘ 4

a
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Mahaska County (P. O. Oskaloosa), Iowa.—Bond Sale.—-
We are advised that the amount of 4J^% 10-20-year (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 I Central Savings Bank & Trust
S. A. Kean & Co.. Chicago._ 30,3301 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, Ill.—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. Denomina¬

tion $500. Date June 1 1910. Interest semi-annually in Marlon. Matur¬
ity 20 years, subject to call after 10 years. Bonded debt, not including this
issue, $25,000. No floating 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 4J^% 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 1909, $3,218,000.

Marseilles, La Salle County, Ill.—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 R. Lavender, City Treasurer, for the fol¬
lowing 4% coupon bonds:
310,000 sewerage loan Act of 1905 bonds. Date April 1 1910. Maturity

April 1 1940. The genuineness of these bonds will be certified to
by the City Trust Co. of Boston.

10,000 water loan Act of 1909 bonds. Date May 1 1910. Maturity $1,000
yearly on May 1 from 1911 to 1920 Inclusive. The Old Colony
Trust 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^% 5-20-year (optional) coupon eity-
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
Kountze Bros., New York..100.823
C. E. Denison & Co., N. Y..100.391
White, Weld & Co., N. Y..10O.272

Parkinson & Burr, N. Y
R. L. Day & Co.. N.‘Y
Orange Co. Tr. Co., Mldd.
N. W. Harris & Co.. N. Y.

The bonds will be dated on the day when Issued.

.100.263

.100.151

.100.125

.100.067

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, Ill.—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.
PiDenomination $1,000. Date June 1 1910. Interest semi-annually at
the|Brown County State Bank in Mt. Sterling. Maturity $1,000 yearly on
June 1 from 1914 to 1923 Inclusive. Cash or certified check, payable tothe ‘‘City of Mt. Sterling,“ for 5%, Is required. Total debt, including this
Issue, $14,000. Assessed valuation $500,000.
F$Mullan School District No. 12 (P. O. Mullan), Shoshone
County, Idaho.—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.
Pf 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
eachieven year from 1922 to 1930 Inclusive. Bonds are exempt from tax¬
ation. Total debt, Including this Issue, $35,000. Assessed valuation,
3810,857 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

mentioned in V. 90, p. 1194. The vote was 102 “for” to
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 yearly on July 1
from 1915 to 1919 Inclusive. Bonds 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 May 15 1910. Interest annual. Maturity May 1 1913. Certified

check for 5% of bid, payable tb the Village Treasurer, Is required.
Newport, R. I.—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^j% 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 43^% 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 & Ilsley Bank of Milwaukee.
Denomination $500. Date March 1 1910. Interest annual. These

bonds were offered (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. Date May 1 1909. Interest

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. p|
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), Otero^County,

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 yearly from 11 to 20 years. C. A.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.
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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. H. 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% road-machinery bonds.
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. (5s).
Adams & Co., N. Y. (5s).

$12,101 60
. 12,021 00

Edmund Seymour & Co.,
New York.*(4 Ms) $12,019 75
(5s) 12,200 40

* Bid said to be conditional; therefore not considered.
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, Ill.—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 $15,000 5% coupon school-
house bonds described in V. 90, p. 1318, were sold on May 16
to Hayden, Miller & Co. of Cleveland at 107.68 and accrued
interest. The following bids were received:
Hayden, Miller&Co.,CIev_$ 16,152 00
Tlllotson & Wolcott Co.,
Cleveland 16,150 50

C. EL Denison & Co., Clev. 16,105 75
Stacy & Braun, Toledo 16,101 45

Otis & Hough, Cleveland.$16,080 00
First Nat. Bank, Cleveland 16,076 75
Seasongood & Mayer, Cin¬
cinnati 15,957 00

Well, Roth & Co., Clnc__ 15,931 50
Maturity $1,000 yearly 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 Offering.—Pro-

gosals will be received until 8 p. m. June 3 by the Villageoard 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. Heglund 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. O. 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

Finance Committee, for the $35,000 4^% school-building
ana furnishing bonds.
Date June 1 1910. Interest semi-annually at the First National Bank In

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 properly 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, Eans.—Bonds Voted.—The

election held May 10 (V. 90, p. 1196) resulted in a vote of
110 to 4(L in favor of the proposition to issue the $8,000
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 bv Joseph S. Pike, City Treas¬
urer, for the followirf^ 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.
130,000 city-loan bonds. Maturity $10,000 yearly on April 1 from 1911

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 National 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 certified 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, Idaho.—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-offered at 4^% and proposals will be received
until 8 p. m. June 6.
Stanislaus School District, Stanislaus County, Cal.—

Bond Sale.—We are 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, HI.—Bonds Voted.—An election held April 30 re¬
sulted in favor of the issuance of $1,800 building bonds.
Stevens Point, Portage County, Wis.—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
4% water-plant-purchase bonds mentioned in V. 90, p. 1196,
will be decided by the voters on May 31.
Sullivan, Ind.—Bonds Authorized.—The City Council has

passed an ordinance, it is stated, providing for the issuance
of $7,500 5% city-hall and fire-department bonds.
Sutton j Clay County, Neb.—Bond Offering.—Proposals

are asked for by C. M. Brown, City Clerk, for the $19,500 5%
water bonds voted (V. 90, p. 1060) on April 5.
Denomination $500. Date June 1 1910. Interest annually at the State

fiscal agency In New York City. Maturity 20 years, subject to call after
5 years.

Tacoma, Pierce County, Wash.—Bond Election.—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 the near future.
Taylor’s Falls, Chisago County, Minn.—Bond Offering.—

Proposals will be received until 8p.m. May 31 for $3,500 5%
public bridge bonds.
Denomination $500. Date Feb. 15 1910. Interest annual. Maturity

$500 yearly on June 20 from 1911 to 1917 Inclusive. Certified check for
$50, payable to the “Village of Taylor’s Falls,” Is required. T. 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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$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. m.
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 1 1910. Interest annually on April 10In Sanderson or Austin, at the option of the holder. Maturity 40 years,subject to call after 5 years. These bonds were registered by the StateComptroller 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

years.

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 & Mayer of Cincinnati. Bids were also received
from the Security Savings Bank & Trust Co. of Toledo and
Stacy & Braun of Toledo. Maturity on June 1 as follows:
$500 yearly from 1912 to 1916 inclusive, $1,000 yearly from
1917 to 1926 inclusive and $1,500 yearly from 1927 to 1931
inclusive.
Trinidad School District (P. O. 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% buildingbonds.
.

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

Sale.—The $8,500 4 3^2% coupon road-construction bonds
described in V. 90, p. 1196, were disposed of on May 10 tolocal investors. Maturity part yearly 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 14that 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 Village 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 Wm. 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 was108.65—an interest basis of about 4.81%. Maturity $500yearly 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 bondsawarded on April 20 to E. H. Rollins & Sons of San Francisco
at 115.125 (V. 90, p. 1196) mature $2,000 yearly on April 1from 1914 to 1938 inclusive. This is on an interest basis
of about 4.65%. * Denomination $1,000. Date April 11910. Interest annual.
Wakefield, Middlesex County, Mass.—Temporary Loan.—This town recently borrowed $30,000 from Bond & Goodwinof Boston until Sept. 5 1910.
Wasco County School District No. 12, Ore.—Bond Sale.—The $20,000 5% 10-20-year|(optional) gold coupon school

NEW LOANS. NEW LOANS.

8858,000
City of Norfolk, Virginia
Thirty-Year Four and One-half Per
Cent (4J^%) Bonds of $1,000 each

Dated July I, 1910
lntere$t Payable January l$t and July 1st
Sealed proposals will be received at the Office

of the City Treasurer of Norfolk, Virginia, until12 O'CLOCK M., THURSDAY, JUNE 9TH,1910, for $858,000 00 Four and one-half per cent(4H%) Thirty (30) Year Coupon Bonds, Issuedfor the following purposes:
For Sewerage, etc., In Park
Place Ward $115,000 00 ■

For Improvement of certain
Streets and other Improve¬
ments in Berkley Ward.. 12,000 00For 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 ofSites and erection of Build¬
ings for Fire and Police
Stations and the Street
Cleaning Department In
the 8th or Berkley Wards. 731,000 00

Total ..$858,000 00
Bids may be for the whole or part of the saidBonds, and must state price and accrued Interest.Bonds issued in denominations of $1,000 00.Bonds and interest payable in Norfolk.
All Bonds to be Issued as Coupon Bonds, butpurchasers to have privUege of having sameregistered.
Bids should be marked “Proposals for Bonds."Bidders to enclose check for one per cent (1%)of the par value of the amount bid for. Immedi¬

ately upon notification of allotment a furtherdeposit of Four per cent (4%) of par value ofamount allotted shall be made.
Four and one-half per cent (4 H%) Interest willbe allowed successful bidders on the Five per cent(5%) paid in from time of receipt of the Four percent (4%) until bonds are ready to be delivered.It Is proposed to deliver the Bonds to purchasers on or before July 1, 1910, but if for any reasonany delivery should be delayed beyond that datethe purchaser will be required to pay accruedinterest to the time of delivery. The remainderof the purchase money to be paid Immediatelyafter the purchasers are notified that Bonds areready for delivery.
Checks to be drawn on some State or NationalBank, certified and made payable to order ofB. Gray TunstaU, City Treasurer of the City ofNorfolk, Va.
The right is reserved to reject any or all bids,and also (unless otherwise expressly stated In thebid) to allot any portion of the amount of bondsbid for.

THE FINANCE COMMITTEE,ROBT. B. TUNSTALL, Chairman,
From the Common Councl

THOS. H. WILLCOX, Chairman,From the Board of Alderme:Teste R. E. STEED, City Clerk.

City of
$1,000,000

General Park Bonds
$500,000

General Municipal Water Extension Bonds
Sealed propofpds will be received by the under¬

signed until twelve (12) o’clock noon of SATUR¬
DAY, JUNE 4 1910, for the purchase of $1,000,000General Park Bonds of The City of Seattle, beingone-half of the $2,000,000 voted at the generalelection held In the City of Seattle on the 8th dayof March 1910 under and by virtue of Ordinance
No. 22,732.
Said bonds to be Issued In denominations of

$1,000 each and to bear date of their actual Issu¬
ance to the successful bidder.
Said bonds shall be payable twenty (20) yearsfrom the date of their Issuance, and shall bear

Interest at a rate not to exceed four and one-half
(4 YP per cent per annum, Interest payable semi¬
annually, and Interest coupons for the paymentof such Interest semi-annually will be attached to
said bonds. Both principal and Interest payableat the Fiscal Agency of the State of WashingtonIn New York City.
Bidders may bid for said bonds by offers of

premium on said bonds at the stated maximum
rate, or by offers to take said bonds at a ratelower than the stated maximum rate, or by offersof 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 $25,000, which willbe returned If the bid Is not accepted. If acceptedthe amount of the check will be applied upon the
purchase price of the bonds: or If bid be not com¬
plied with check shall be forfeited to The City ofSeattle.
All bids will be opened and considered by the

corporate authorities In the office of the CityComptroller on Saturday, June 4 1910, at twelve(12) ’clock noon.
The right Is reserved to reject any or all bids.
Further particulars will be given by the under¬

signed upon application.
Dated, Seattle, Wash., May 4 1910.

WM. J. BOTHWELL,
City Comptroller and ex-officio City Clerk.

Sealed proposals will be received by the under¬
signed until twelve o’clock noon of SATURDAY,JUNE 4 1910, for the purchase of $500,000 nego¬tiable bonds of The City of Seattle of the $1,080,-
000 voted at the general election held In The Cityof Seattle on Tuesday, the 8th day of March 1910,under and by virtue of Ordinance No. 23,220.Said bonds to be Issued in denominations of
$1,000 each and to bear date as of the date of
their actual Issue to the successful bidder.
Said bonds shall be payable twenty (20) yearsfrom the date of their Issuance, and shall bear

Interest at a rate not to exceed four and one-half
(4 Y) per cent per annum, payable semi-annually,and interest coupons for the payment of such In¬
terest semi-annually will be attached to said bonds.
Both principal and Interest payable at the Fiscal
Agency of the State of Washington in New York
City.
Bidders may bid for said bonds by offers of

premium on said bonds at the stated maximum
rate, or by offers to 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 applied
upon the purchase price of the bonds or If bid
be not compiled with, check shall be forfeited to
The City of Seattle.
All bids will be opened and considered by the

corporate authorities In the office of the City
Comptroller on Saturday, June 4 1910, at 12
o’clock noon.
The right Is reserved to reject any or al

bids.
Further particulars will be given by the under

signed upon application.
Dated Seattle, Wash., May 4 1910.

WM. J. BOTHWELL,
City Comptroller and ex-officio City Clerk.

MUNICIPAL AND RAILROAD

BONDS
WE OWN AND OFFER

MUNICIPAL BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER
Mercantile Library Building

CINCINNATI

Tax-Exempt Anywhere In the United States

Write lor Particulars

ULEN, SUTHERLIN & CO.
617 First Hat. Bank Bldg., CHICAGO. ILL

R. T. Wilson & Co.
Bankers & Commission Merchants

S8 WALL STREET. - . NEW VORK

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.
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bonds described in V. 90, p. 1196, were sold on May 17 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 received follows:
First Nat. Bk., Canyon Clty.$20,400
Woodln,McNear&Moore,Chl_ 20,250
S. A. Kean & Co., Chicago._ 20,220
Security Trust Co., Detroit.. 20,214
Cent.Sav.Bk.&Tr.Co.,Denv. 20,163

C. H. Coffin, Chicago——$20,101
A. J. Hood & Co., Detroit.. 20,025
A. B. Leach & Co., Chicago. 20,000
Seattle Trust & Title Co.,
Seattle *20,000

* For 5H% bonds.
Weston School District (P. O. Weston), Lewis County,

W. Va.—Bond Offering.—Proposals will be received until
8p.m. June 3 by 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 subject 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
bonds.
Authority, 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.
Wilmette, Cook County, Ill.—Bond Sale.—The $15,000

4^% 133^-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

State of Washington at par for 5s. The following proposals
were received:
State of Washington (for 5s) .$18,0001 Cutter,May&Co.,Chic, (for 6s).$18,229
C.H.Coffin,Chic.(for 5^s)-_- 18,0311 Wm.D.Perkins&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 bids were102.33 and 102.523, respectively,
received:

$26,000
Bonds.

First National Bank, Cleve.$26,671 25
Firemen’s Pens.Fd.,Youngs.
Davies & Bertram Co., Cln. 26,670 00
Seasongood & Mayer, Cin._
Barto, Scott & Co., Coium.
New First Nat. Bk., Coium.
Prov. S. B. & Tr. Co., Cln._
Hayden, Miller & Co., Cleve
Stacy & Braun, Toledo
Fifth-Third Nat. Bk., Cln..
Citizens’ N. Bk., Wooster._
Tillotson&WolcottCo.,Cleve 26,572 00
C. E. Denison & Co., Cleve. 26,570 00
Weil, Roth & Co., Cincln.. 26,564 50
Breed & Harrison, Cincin.. 26,552 50
Cleveland Trust Co., Cleve. 26,546 00 1,806 75 4,671 30
Otis & Hough, Cleveland.. 26,520 00 4,692 00
Dollar Sav.&Tr.Co.,Youngs. 4,670 50
The $1,800 bonds mature on Oct. 1 in each of the years 1911 and 1912,

while part of each of the remaining issues matures yearly on Oct. 1 from

26,655 26
26,650 00
26,647 00
26,631 80
26,611 00
26,606 60
26,600 60
26,585 00

$1,800
Bonds.

$1,802 75
1,815 12

1,811 00
1,801 00

"l.Yio'oo
1,808 56

Y.Vob'OO
1,812 60

$4,600
Bonds.

$4,707 50
4,650 00

4,705 00
4,697 50

4,676 66
4,697 06

4,705 50
4,697 98

$14,080
Bonds.

$14,435 25
14,300 00

14,4 25~ 66
14,415 00
14,397 00

14734V 66
14,388 35

14743V 96
14,379 99
14,377 25
14,357 40
14,363 00
14,298 24
14,362 00

1911 to 1915 inclusive.
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. R. 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 semi-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,11s
required.

NEW LOANS.

$25,000
The Hackensack Improvement Commission

PARK BONDS

NOTICE IS HEREBY GIVEN that the Hack¬
ensack Improvement Commission will receive
sealed proposals at 193 Union Street, Hacken¬
sack. N. J., on the SIXTH DAY OF JUNE,
1910, at eight o’clock p. m., for an Issue of
coupon bonds reglsterable as to principal only,
or convertible Into registered bonds, In the sum
of twenty-five thousand dollars ($25,000) Park
Bonds, said bonds to be dated July 1, 1910, to
be twenty-five In number, of the denomination
of $1,000 each, numbered from 1 to 25 Inclusive,
bearing Interest at the rate of four and one-half
per cent (4 3^%) per annum, payable semi¬
annually on the first days of January and July
in each year, one of said bonds in order as num¬
bered to be payable on the first day of July In
each of the years 1915 to 1939 Inclusive.
Each bid must be accompanied by a certified

check upon an Incorporated bank or trust com¬
pany to the order of the Treasurer of The Hacken¬
sack Improvement Commission, In the sum of
five hundred dollars ($500).
The validity of said bonds will be approved by

Messrs. Hawkins, Delafield & Longfellow, attor¬
neys, of New York City, whose opinion will be
furnished to the successful bidder.
The Committee reserves the right to reject all

or any of the bids. No bid for less than par and
accrued Interest will be accepted.
Dated May 20th, 1910.
THE HACKENSACK IMPROVEMENT

COMMISSION,
By E. T. PHILLIPS, Clerk.

ESTABLISHED 1885

H. C. SPEER & SONS CO.
First Nat Bank Bldg., Chicago

WESTERN
MUNICIPAL AND SCHOOL BONDS

BLODGET & CO.
BANKERS

60 STATE STREET, BOSTON

SO PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

EDWIN R. CASE
NEW JERSEY SECURITIES

No better State No better Securitlet
15 EXCHANGE PLACE

Ttls. 856 and T51 JERSEY CITY

NEW LOANS.

$650,000
City of Minneapolis, Minn.,

4% BONDS
Sealed bids will be received by the Committee

on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned, THURSDAY, JUNE 9TH, 1910,
at 2 o’clock p. m. for the whole or any part of the
following bonds: $250,000 High-School Bonds,
dated July 1, 1910, payable July 1, 1940; $200,000
Grade School Bonds, dated January 1, 1910, pay¬
able January 1, 1940, and $200,000 Park Bonds,
dated July 1, 1909, payable July 1, 1939.
Bonds to bear interest at the rate of four (4)

per cent per annum, payable semi-annually.
The right to reject any or all bids is reserved.
A certified check for two (2) per cent of the par

value of the bonds bid for, made to C. A. Bloom-
quist. City Treasurer, must accompany each bid.
Circular containing full particulars will be

mailed upon application.
DAN C. BROWN,

City Comptroller.

$625,000

City of Atlanta, Georgia,
iy2% BONDS

Sealed bids will be received until noon, WED¬
NESDAY, JUNE l4, 1910, for all or any part of
$625,000 City of Atlanta, Georgia, 4H% Donds.
For full information and bidding blank, apply to

J. H. GOLDSMITH,
City Comptroller,

Atlanta, Georgia.

FORREST & CO.
BANKERS

421 Chestnut St.. PHILADELPHIA. PA.

Municipal and
Corporation Bonds

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL STREE1, NEW YORK
INVESTMENT SECURITIES

Correspondence Invited.

McCOY & COMPANY

Municipal and
Corporation Bords

181 La Salle Street, Chicago

NEW LOANS.

$35,000
BOROUGH OF SC0TTDALE,

Westmoreland County, Pa (

SCHOOL DISTRICT 4^% BONDS
Tax-Free in Pennsylvania

Sealed bids will be received by the undersigned
at Scottdale, Pennsylvania, until 7:30 O’CLOCK
P. M., FRIDAY, JUNE 3D, 1910, for all or any
part of $35,000 00 School District of the Borough
of Scottdale, Westmoreland County, Pennsyl¬
vania, 4H% bonds, dated June 1st, 1910, Interest
ayable semi-annually at the First National Bank,
cottdale, Pennsylvania. Each bid must be ac¬
companied 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.
No bids of less than par and accrued Interest will

be considered. The Finance Committee reserves
the right to reject any or all bids. Further par¬
ticulars may be obtained from the Chairman.

A. C. OVERHOLT,
Chairman Finance Committee,

Scottdale, Penna.

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS

No. 2 WALL STREET, NEW YORK

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG..

CHICAGO, ILL.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO
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Canada, Its Provinces and Municipalities.
Amprior, 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 4^% 20-year town-hall
debentures. C. A. Patterson is Clerk.
Bow School District No. 2107 (P. O. Eyremore), Alta.—

Debenture Sale.—On March 30 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 offered (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_108.031 Dominion Sec.Corp.,Ltd.,Tor.l02.25
W. A. Cralgg. 102.61 (Bank of British Nor. Amer__102

1J. G. Mackintosh, Wlnnlpeg.alOl .29
a Received too late to be considered.
A bid was also received from C. H. 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 4J4% 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.

Ochre 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)4% school
debentures. Maturity 20 years.
Outremont, 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 re¬

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 53^% 10-year school-building debentures
last month at 100.80. Date April 2 1910. Interest annual.
Bock 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.—Debenture 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.

Vancouver, B. 0.—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—96 H, delivered in Vancouver with int.
Aemilius Jarvis & Co., Toronto—Three oilers: (a) bonds, 97.26; (6)

registered stock subject 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.
Ontario Securities Co., Toronto—This firm, it is said, reduced its bid from

$2,141,887 to $2,108,887.
C. H. Burgess & Co., Toronto—Withdrew their offer.
G. A. Stimson & Co., Toronto—Filed blank offer which they had failed

to mi.

Wilson Hill School District No. 2511 (P. O. Eyebrow),
Sask.—Debenture 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. ,

NEW LOANS. TRUST COMPANIES.

8260,000
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 approved on the 12th day of May, 1910,
that sealed proposals for the purchase of bonds
of the City of Hoboken, to be known as “School
Bonds," In the amount of two hundred and fifty
thousand dollars ($250,000), to nin for a period of
thirty years from the date of Issue, registered or
coupon, at the option of the bidder, will be re¬
ceived at the regular meeting of the Council to be
held on

Wednesday Afternoon, June 8, 1910
AT FOUR O'CLOCK

Bidders to state prices on bonds bearing Interest
at the rate of four and one-quarter per cent
(4 Vi%) or four and one-half per cent (4 Vi%) per
annum, payable semi-annually.
All proposals to be directed to the Mayor and

Council of the City of Hoboken, N. J., and shall
be accompanied by a certified check for five
thousand dollars ($5,000).
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.

WEBB & CO,
INVESTMENT SECURITIES

74 BROADWAY - - - NEW YORK

1850 1909

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Quaranteed Contracts

JOHN P. MUNN, M. D., President.
Finance Committee

CLARENCE H. KELSEY, Pres. TitleGu.6Tr.Oo.
WM. H. PORTER, Pres. Chemical National Bank
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk

Good men, whether experienced in life insuranot
or not, may make direct contracts with this Com
pany, for a limited territory if desired, and secure
for themselves, In addition to first year’s commis¬
sion, a renewal interest insuring an Income for the
future. Address the Company at Its Home Office
No. 277 Broadway, New York City

inofsflVost&Safiiigs
CHICAGO

Capital and Surplus
$13,400,000

ink

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange.

Transacts a Genera! Trust Business.

CORRESPONDENCE INVITED.

The
Trust Company of America

37-43 WALL STREET, NEW YORK.
COLONIAL BRANCHi LONDON OFFICEi

222 Broadway, New York. 95 Gresham St.

CAPITAL AND SURPLUS $8,000,000

Invites accounts of individuals firms and corporations.
Pays interest on daily balances.

Executes trusts of every description.

FEDERAL DEPARTMENT
We solicit inquiries regarding our Federal Department and
its service in presenting prompt and accurate information on
every development of the Federal Corporation Tax and
related subjects.

3Pue Corporation Srust Co.
NEW YORK CHICAGO ST. LOUIS BOSTON PHILADELPHIA

a
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©xrmjratxie* $tust (SompnnUs

UDiieo states M company ot pent Tori,
Chartered 1853

45 and 47 WALL STREET
CAPITAL, $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS - - - $13,720,622.42

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in
other recognized trust capacities.

It allows Interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates

corporations and individuals.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TR VSTEES.
JOHN A. .STEWART, Chairman Of the noara.

W. Bayard Cutting, Gustav H. Schwab, Lewis Cass Ledyaid, George L. Rives,
William Rockefeller, Frank Lyman, Lyman J. Gage. Arthur O. James,
Alexander E. Orr, James Stillman, Payne Whitney, William M. Kingsley.
William H. Macy Jr., John Claflin, Edward W. Sheldon, William Stewart Tod,
William D. Sloane, John J. Phelps, Chaurcey Keep Ogden Mills,

v Egerton L. WInthrop

Fidelity Trust Company
NEWARK, N. J.

Resources Over $29,000,000

Capital, Surplus and Undivided Profits, Over $9,500,000
Acts as Executor, Trustee, Administrator and in all fiduciary capacities.

Takes entire charge of Real and Personal Estates. Guarantees Titles o
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of municipal and public utility securities. Safe Deposit
Department.

BANKCRS 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 G. CANNON, Vic©-President Fourth Nat’l
Bank, N. Y.

EDMUND C. CONVERSE, President, New York.
HENRY P. DAVISON, J. P. Morgan & Co., Bankers,
N Y

WALTER E* FREW, Vice-President Corn Exch.
Bank, N. Y.

FREDERICK T. HASKELL, Vice-Pres. III. Trust Sc
Say's Bank, Chicago.

A. BARTON HEPBURN, President Chase National
Bank, N. Y.

THOMAS W. LAMONT, Vice-President First National
Bank, N. Y.

GATES W. M’GARRAH, President Mechanics and
Metals Nat'l Bank, N. Y.

EDGAR L. MARSTON, Blair Sc Co., Bankers, N. Y.
GEORGE W. PERKINS, J. P. Morgan Sc Co., Bank¬
ers, N. Y.

WILLIAM H. PORTER, President Chemical Nat'l
Bank, N. Y.

DANIEL G. REID, Vice-President Liberty National
Bank, N. Y.

BENJ. STRONG JR., Vice-President, New York.
EDWARD F. SWINNEY, President First Nations
Bank, Kansas City.

JOHN F. THOMPSON New York.
GILBERT G. THORNE, Vice-President National Park
Bank, N. Y.

EDWARD TOWNSEND, President Importers' Sc Trad¬
ers’ Nat. Bank, N. Y.

ALBERT H. W1GGIN, Vice-President Chase Nations
Bank. N. Y.

SAMUEL WOCLVERTON, President Gallatin National
Bank, N. Y.

E. 0. CONVERSE, President.
B. STRONG JR., Vice-Pres. D. E. POMEROT, Vice-Pres.
F. I. KENT, Vice-Pres. F. N. B. CLOSE, Sec’y.
H. W. DONOVAN, Treas. H. F. WILSON JR., Asst. Sec’y.

Manhattan
Trust

Company

Temporary Offices

113 BROADWAY

WALL STREET
CORNER NASSAU

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL. SURPLUS.
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex¬
ecutor, Administrator, Guard- -

ian and in all Fiduciary
Capacities. Certifies Muni¬
cipal and Corporation Bonds.

55 Cedar St.

B’way A 73rd St. 125th St. & 8th Ave.

ACCOUNTANTS.

LYBRAND,
ROSS BROS A

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.

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

CERTIFIED PUBLIC ACCOUNTANTS
New York,Chicago,Cincinnati, and

London, England.
AUDITORS FOR FINANCIAL INSTITU¬

TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical A adits and Accounting.

Capital and Surplus, $18,000,000
(of which $ 1 7,000,000 has been earned)

ALFRED ROSE & CO.
CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 4261 John.

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily

Acte as Transfer Agent, Registrar and Trustee under Mortgages.

The Financial Review
BOUND IN OLOTH. TWO DOLLARS

1 11

Commercial & Financial Chronicle.
Frtat. Pine end Depeyeter Sts.. New Yerk.
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CHARTERED 1864

Union Trust Company
OF NEW YORK

MAIN OFFICE 80 BROADWAY
Branch 425 Fifth Ave., Corner 38th St

With Modern Safe Deposit Vaults

Capital $1,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPOSITS

Acts as Executor, duardian. Trustee. &c.
Administers “Institutional” and Other

Fiduciary Trusts.
Receives Securities for Safe Keeping and

Collection of Income.

TRUSTEES
H. Van R. Kennedy
W. Emlen Roosevelt
Augustus W. Kelley
N. Parker Shortrldge
Harrison E. Gawtry
Charles H. Tweed
James Speyer
Robert w. Goelet
William Woodward
John V. B. Thayer

Amory S. Carhart
Walter P. Bliss
Frederic deP. Foster
Ames F. Eno
Adrian Iselln Jr.
James Gore King
Edwin G. Merrill
M. Orme Wilson
V. EverIt Macy

OFFICERS
EDWIN G. MERRILL, President
AUGUSTUS W. KELLEY. Vice-President
JOHN V. B. THAYER, Vioe-Prest. & Sec.
EDWARD R. MERRITT, Vice-President
C. C. RAWLINGS, Trust Officer
HENRY M. POPHAM, Asst. Secretary
T. W. HARTSHORNE, Asst. Secretary
HENRY M. MYRICK, Asst. Secretary

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act as Executor, and to receive

and hold money or property in trust or on depositfrom Courts of Law or Equity Executors,
Administrators, Assignees, Guardians, Trustees,
Corporations and Individuals.
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds.
Interest allowed on Deposits Subject to Check.

OFFICERS
DAVID R. WHITNEY, President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President
NATHANIEL THAYER, Vice-President
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Treas.
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT. Trust Officer
CHAS. E. NOTT, Mgr. Safe Dep. Vlts.
BOARD OF DIRECTORS
William Endicott, Chairman

Walter C. Baylles James G. Freeman
Alfred Bowditch Morris GrayS. Parker Bremer James R. HooperTimothy E. Byrnes Ernest LoveringCharles F. Choate Henry H. Proctor
Alexander Cochrane James M. PrendergastGeorge Dexter Herbert M. Sears
Philip Dexter Lawrence M. StocktonWilliam Endicott Jr. Nathaniel ThayerFrancis W. Fabyan Eugene V. R. ThayerWilliam Farnsworth David R. WhitneyFrederick P. Fish George Wlgglesworth

Cotton.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City
BOSTON, PHILADELPHIA, PROVIDENCE

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD & CO.

Geo. H. MSFadden & Bro.,
COTTON MERCHANTS

PHILADELPHIA. NEW YORK,
Liverpool Correspondents:

FREDERIC ZEREGA A CO.
Bremen Correspondents:

MPFADDEN BROTHERS it CO.
Havre Correspondents:
80CIETE D’lMPORTATION ET DE COMMIS'N

Mason Smith & Co.,OTTON COMMISSION MERCHANTS
NEW ORLEANS, LA.

HEDPHIS, TENN. DALLAS, TEX.
Buyers of Spot Cotton. Orders for Contracts Exe¬cuted In New Orleans, New York,Liverpool and Havre Markets.

R H ROUNTREE & CO,
Commission Merchants.

COTTON, GRAIN, PROVISIONS and COFFEE
COTTON EXCHANGE BUILDING.

NEW YORK.

Qxn&t ©jcmxjrawles.

OLDCOLONYTRUSTCOMPANY
BOSTON, MASS.

Capital and Surplus - $12,500,000
DIRECTORS.

GORDON ABBOTT. Chairman.
FRANCIS R. HART. Vice-Chairman.

Philip Y. DeNormandle Henry C-Jackson
Philip Dexter George E. Keith
George A. Draper Gardiner M. Lane
Frederic C. Dumalne Col. Thos. L. Livermore
William Endicott Jr. Arthur Lyman
Wilmot R. Evans Charles S. Mellen
Frederick P. Fish Laurence Minot
Reginald Foster Maxwell Norman
George-P. Gardner Hon. Richard Olney
Edwin Farnham Greene Robert T. Paine 2nd
Robert F. Herrick Henry Parkman
Henry S. Howe Andrew W. Preston
Walter Hunnewell Richard S. Russell

Charles W. Whittier

PRESIDENT, PHILIP STOCKTON.
Vice-Presidents, WALLACE B. DONHAM Treasurer. FREDERIC G. POUSLAND

ARTHUR ADAMS Cashier, GEO. W. GRANT
JULIUS R. WAKEFIELD Secretary, CHESTER B. HUMPHREY

Trust Officer. F. M. HOLMES
Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island.

Charles F. Adams 2nd
F. Lothrop Ames
Oliver Ames
C. W. Amory
William Amory
Charles F. Ayer
John S. Bartlett
Samuel Carr
B. P. Cheney
Hon.T.JeffersonCoolIdge
T. Jefferson Coolidge Jr.
Charles E. Cottlng
Alvah Crocker

Philip L. Saltonsta
Herbert M. Sears
Quincy A. Shaw
Howard Stockton
Philip StocktonCharles A. Stone
Galen L. Stone
Nathaniel Thayer
Lucius Tuttle
H. O. Underwood
Eliot Wadsworth
Stephen M. Weld
Sidney W. Winslow

Girard Trust Company.
Capital and Surplus, $10,000,000

CHARTERED 1836.
Acts as Executor, Administrator, Trustee,

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.Depositary under Plans of Reorganization.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate,Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON. 2d Vice-President.
C. J. RHOADS, 3d Vlce-Pres. and Treasurer.
E. S. PAGE, Secretary.

MANAGERS:
Effingham B. Morris,
John A. Brown Jr.,
John B. Garrett,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall.
Isaac H. Clothier,
Thos. DeWltt Cuyler,
C. Hartman Kuhn,
James Speyer,

Broad and Chestnut Streets,
PHILADELPHIA

Edward J. Berwind,
Randal Morgan,
Edw. T. Stotesbury,Charles'E. Ingersoll,
John S. Jenks Jr.,
Henry B. Coxe,
Edgar C. Felton,
WUlIam T. Elliott,
W. Hinckle Smith,
B. Dawson Coleman.

Industrial TrustCompany
Providence. R. I.

CAPITAL - $3,000,000SURPLUS 3,000,000
OFFICERS.

Cyrus P. Brown, President
Arthur L. KeUey, Vice-President
H. Martin Brown. Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Waldo M. Place, Treasurer
Ward E. Smith, Asst. Treasurer
Chas. H. Manchester, SecretaryH. Howard Pepper, Asst. Secy.

Frederick B. Wilcox,Auditor
• BOARD OF DIRECTORS.

Samuel P. Colt Herbert N. Fenner
Olney T. Inman J. Milton Payne
William R. Dupee Eben N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott KnightJames M. Scott Jesse H. Metcalf
William H. Perry John J. Watson Jr.
Arthur L. Kelley - Charles H. Allen
H. Martin Brown John B. Branch
George F. Baker William P. ChapinGeorge M. Thornton Angus McLeod
Cyrus P. Brown Ezra Dixon
Chas. C. Harrington Howard O. Sturgis
Louis H. Comstock Edward D. Pearce

Englehart C. Ostby

CENTRAL
TRUST COMPANY

OF ILLINOIS
CHICAGO

Capital, ----- $2,000,000
Surplus and Profits - 900,000

CHARLES G. DAWES. President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER, Asst. Oashler.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDOWELL, Asst. Secretary.

BANKINO, SAVINGS AND TRUST
DEPARTMENTS.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis.
CAPITAL, SURPLUS l*o OHOand PROFITSj$°iD40|wU

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
John I. Reggs, President Milwaukee Light Heat d»Traction Co.
Wilbur F. Boyle, Boyle & Priest.
James E. Brock, Secretary.
Murray Carle ton. President Carleton Dry Goods Co.Charles Clark.
Horatio N Davis, President Smith&DavIs Mfg.Co.John D Davis. Vice-President.
Auguste B. Ewing.
David R. Francis, Francis, Bro. & Co.
August Gehner. President German- AmericanBankS. E. Hoffman. Vice-President.
Breckinridge Jones, President.
Wm. G. Lackey, Vice-President and Bond OfficerW. J. McBride, V.-Pres. Haskell & Barker Car CoNelson W. McLeod, Vice-President Grayson-McLeod Lumber Co.
Saunders Norveil. President Norvell-ShaplelgbHardware Co.
Robert J. O’Reilly. M. D.
Wm. D. Orthwein, President Wm. D. OrthwelnGrain Co.
Henry W. Peters. President Peters Shoe Co.H.C. Pierce, Chairman Board Waters-PlerceOU Co.August Schlafly, August Schlafly & Sons.R. H. Stockton, President Majestic Mfg. Co.Julius S. Walsh, Chairman of the Board.
Rolla Wells.

TheTrustCompany
ofNorth America
503-505-507 Chestnut St.. Philadelphia

CAPITAL - $1,000 000
ADAM A. STULL. President.

HENRY G. BRENGLE, 1st Vice-Pres. & Treasurer
JOS. S. CLARK, 2d Vlce-Pres., Superv’g Trust Dept
CHAS. P. LINEAWEAVER. Sec. & Trust Officer.

DIRECTORS.
Henry G. Brengle,
James Crosby Brown,
John Cadwalader,
E. W. Clark Jr..
Eckley B. Coxe Jr..
Edwin S. Dixon,
Eugene L. Ellison.
Joseph C. Fraley,
Harry C. Francis,
Henry L. Gaw Jr.,
Howard S. Graham,
Samuel F. Houston,

J. Levering Jones,
Malcolm Lloyd,
John Mcllhenny,
Richard Wain Melrs.
Clement B. Newbold.
John W. Pepper,
William F. Read.
Frank Samuel.
Adam A. Stull,
Edward D. Toland,
Joseph R. Wainwrlght.
William D. Winsor.

Rhode Island Hospital
Trust Company

PROVIDENCE. R. I.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, Howard O. Sturges,Robert H. I. Goddard, Stephen O. Metcalf,Robert 1. Gammell, Walter R. Callender.
William B. Weeden, Edward Holbrook,Edward D. Pearce, James E. Sullivan,
Robert Knight, Benjamin M. Jackson.
John W. Danielson, John R. Freeman,
Herbert J. Wells, Charles S. Mellen.
Lyman B. Goff, Robert W. Taft,
Rowland G. Hazard, Webster Knight,
Nelson W. Aldrich,. Stephen O. Edwards,Samuel R. Dorranoe, Frank W. Matteson.

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.

EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT. Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Officer.
CYRUS E. LAPHAM. Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Seo’y.
HENRY L. SLADER, Asst. Sec’y.
G. A. HARRINGTON. Asst.Tr.Offl**!
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Cotton.

WOODWARD
& STILLMAN

COTTON MERCHANTS

16 to 22 WILLIAM STREET,

NEW YORK

AMERICAN COTTON OP ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS.

Established In 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COTTON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
COFFEE

At the New York Coffee Exchange
QRAIN AND PROVISIONS

at the Chicago Board of Trade and
GRAIN AND COTTON-SEED OIL
At the New York Produce Exchance

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE.

NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments.

Hopkins, Dwight & Co.
COTTON

and '

COTTON-SEED OIL.

COMMISSION MERCHANTS
Room 52 Cotton Exchange Building,

NEW YORK.

LEHMAN. STERN & CO.. Limited. New Orleans.

LEHMAN BROS.
Nos. 16-22 William Street. New York.
Members oj the Stock, Cotton, Cojjee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well in
New Orleans, Chicago and foreign markets.

Siegfn Gruner & Co.
COTTON MERCHANTS
17 South William Street,

NEW YORK.

WILLIAM RAY &. CO.
Successors to

GEO COPELAND & CO.,
COTTON BROKERS.

4S Cotton Exchange, New York.
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

GWATHMEY &, CO.
COTTON MERCHANTS

22 Exchange Place, - - NEW YORK

ROBERT MOORE CO.
56 Beaver Street. New York.

ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW YORK AND LIVERPOOL
EXCHANGES.
COTTON PURCHASED FOR SPINNERS’ USE

SMITH &, HAYNE
Frank B. Hayne (in Comraendum)

Cotton Brokers,
COTTON EXCHANGE BUILDING.

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE¬
CUTED IN NEW ORLEANS, NEW YORK

AND LIVERPOOL MARKETS.

(Other cotton cards on preceding oage.)

INVESTMENTS

Edward Lowber Stokes
104 South Fifth St. PHILADELPHIA

THE CHRONICLE [Vn.

fPttatucial.

fvERSz6Company
BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA SALLE ST, CHICAGO

gittsmcial.

E.H.ROLLINS & SONS
Established 1876

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS.
CHICAGO REAL ESTATE BONDS.
CORPORATION S RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, H0U6HTELING & CO.
181 La Salle Street,

CHICAGO.
[Established 1865.)

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place - New York

Chicago Boston St. Louis
» Philadelphia Kansas City

San Francisco

eTnw&u&efoAwerfSc:
Municipal and Corporation

First National RONDS
Bank Bldg. iJWlNL/O g0 ingress St..
Chicago 111 Broadway Boston

New York

RAILROAD
MUNICIPAL
PUBLIC UTILITY
BONDS

Fiscal Agent for Cities and Corporation*
List on Application

BOSTON

NEW YORK CHICAGO
DENVER SAN FRANCISCO

F. H. PRINCE & CO.
BAHEBBS

BOSTON, MASS.

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

182 LA SALLE STREET, CHICAGO

Devitt, Tremble & Go.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHILA. NATIONAL BANK BLDG.,
PHILADELPHIA

H. T. HOLTZ & CO.
MUNICIPAL AND

CORPORATION BONDS

HIGH-GRADE INVESTMENTS

Membersof New York and Boston Stock Exchange*

Sullivan Brothers & Co.
BONDS

42T CHESTNUT STREET
PHILADELPHIA, PA.

.. . I New York Stock Exchange
l Philadelphia

Correspondence Invited

171 LA SALLE STREET, CHICAGO

[Established 1863.]

W. T. HATCH &, SONS
BANKERS AND BROKERS

71 Broadway, - New York
MEMBERS OF

NEW YORK STOCK EXCHANGE.

HOLLISTER, FISH & CO.
BANKERS

Members New York Stock Exchange

Investment Securities
Nassau & Pine Streets, N. Y.

DominicH & DominicK
115 BROADWAY

Members New York Stock Exchange.

United Bank NoteCorporation Stocks

DICK BROTHERS &, CO.
BANKERS AND BROKERS.

SO Broad St.. - - - - New York.
Members of N. Y. and Phlia. Stock Exchangee.
New York, New Orleans and Liverpool Cotton
Exchanges, New York Coffee Exchange

and Chicago Board of Trade.
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