
The Mutual
Life Insurance Company

of New York

Record of 1910
The close of the 68th year of the oldest company in America shows an increased amount of 

insurance in force, $1,464,024,396, and an increased amount of new insurance paid for during the 
year, $120,733,166, including restorarions and additions. Other notable features marking the 
progress of the Company are:

a

IJ
Assets.............................*........... $572,859,062.98; Increase, $12,736,695.37
Policy Reserves........................ 461,834,185.00; Increase, 16 445,188.00

Unprecedented Benefits to Policyholders
Dividends paid in 1910............. $12,301,769.73; Increase,
Dividends apportioned for 1911 
Total paid policyholders, ,1910

13,539,333.07;
56,751,062.28;

Increase,
Increase,

$1,295,854.77
1,137,580.96
1,841,413.42

Payments to policyholders, $56,751,062 28, include dividends to the amoun of $12,301,769 73; 
while the sum of $ 13,539,333 07 has been apportioned for dividends payable in igw—a^ larger sum 
than has ever been apportioned for dividends in a single year by any other company in the world.

_________________ __ J A N 8 0 1923

Balance Sheet December 31st, 1910
ASSETS

Real Estate (market value)_______ $26,062,439 53
Mortgage Loans on Real Estate_________  140,618,618 50
Loans on Policies_____________________ 70,953,535 55
Bonds______________________________  276,257,936 68
Stocks (market value)______   46,437,900 00
Interest and Rents, due and accrued 
Premiums in course of collection

4,141,880 91 
3,942,548 80

Cash (deposited on interest)________ ___ 3,736,655 31
Cash (not on interest)______
Deposited to pay policy claims

362,921 34 
344,626 36

LIABILITIES
Net Policy Reserves _______________ $461,834,185 00
Other Policy Liabilities____________  6,523,847 36
Premiums, Interest and Rents paid in ad

vance_____________________________ 1,915,511 96
Miscellaneous Liabilities ______________ 1,803,353 49
Reserve for death claims unreported _ 600,000 00
Reserve for Taxes, Licenses, &c., payable

in 1911___________________________  1,138,546 94
Dividends payable in 1911 ____________ 13,539,333 07
Reserve for Deferred Dividends and Con

tingencies __________________________ 85,504,285 16

Total Admitted Assets_______________ $572,859,062 98 Total Liabilities $572,859,062 98

The Mutual Life Insurance Company of New York
Home Office, 34 Nassau Street, New York
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LEE, HIGGINSON & CO.
New York BOSTON Chicago

HIGGINSON & CO.
London

Investment Securities 
Letters of Credit 
Foreign Exchange

MEMBERS
Boston, New York, Philadelphia and Chicago Stock Exchanges

KOUNTZE BROTHERS
BANKERS

Securities for Investment
We are offering and recommending Railroad 

and Municipal Bonds suitable for Individuals, 
Trustees and Savings Banks. Our list may be 
had upon application.

We also buy and sell Government Bonds 
and execute orders in other securities for the 
usual commission.

Accounts of Corporations
Firms and Individuals solicited, interest allowed 
on deposits.

Make Loans against approved collateral.

Letters of Credit
To those about to travel abroad we shall be 

pleased to send our Booklet describing the 
method of issue as well as the advantages of our 
Letters of Credit.

We buy and sell Foreign Exchange.
Collections

We have unexceptionable facilities through a 
large list of active correspondents, both Foreign 
and Domestic, including those in Cuba, Porto 
Rico, and the Philippines, by which we are 
enabled to make collections promptly and at the 
minimum of cost.

Transfer of Funds made by cable, mail or 
telegraph to all parts of the world.

Broadway & Cedar St., New York

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



The Canadian Bank of Commerce
HEAD OFFICE, TORONTO.

CAPITAL PAID UP, - - - -
RESERVE FUND -

WM. GRAY AND C. D. MACKINTOSH, AGENTS,

$10,000,000
$7,000,000

British Columbia 
and Yukon.

Chilliwack
Cranbrook,
Creston.
Cumberland
Dawson,
Fernie,
Greenwood,
Kamloops,
Ladysmith,
Mission City, 
Nakusp,
Nanaimo, • • • 
Nelson,
New Westminster, 
Penticton, >4 
Prince Rupert, 
Princeton, 
Revelstoke,
Salmon Arm 
South Hill 
Stewart 
Vancouver,

(5 offices), 
Victoria. (2offices). 
White Horse,
S3 - North •

Western Prov. 
BassanoJi •

Bawlf, •
Bounty 
Brandon, 
Broderick, 
Brooking 
Calgary, (3 offlce3) 
Canora,
Carman,
Carmangay,
Champion
Claresholm,
Crossfield,
Dauphin,
Delisle,
Drinkwater,
Durban,
Edmonton,
Elbow,
Elfros,
Elgin,
Elkhorn,
Gilbert Plains, 
Gleichen, 
Grandview, 
Cranum,
Hardisty,
Hawarden,
Herbert,
High River, 
Humboldt,

NO. 16 EXCHANGE PLACE, NEW YORK.
BRANCHES OF THE BANK IN CANADA.

Innisfail,
Innisfree,
Kamsack,
Kerr Robert
Kindersley
Kitscoty
Lamberton
Langham,
Lanigan,
Lashburn,
Lethbridge,
Lloydminster,
Lougheed
Macleod,
Marcelin 
Medicine Hat,
Mel fort,
Melville,
Milestone.
Milk River, 
Monarch, 
Moosejaw, 
Moosomin,
Morse 
Nan ton,
Neepawa,
New Dayton 
Nokomis,
North Battleford, 
Nutana

Olds,
Outlook,
Pincher Creek, 
Ponoka,
Portage La Prairie, 
Prince Albert, 
Provost,
Radisson,
Red Deer,
Regina,
Rivers,
Saskatoon,
Shellbrook
Stavely,
Stony Plain,
Stowe,
Strathcona, 
Strathmore 
Swan River,
Swift Current 
The Pas 
Transcona 
Treherne,
Tugaske,
Vegreville,
Vermilion,
Virden,
Vonda,
Wadena
Warner,

Watrous,
Watson,
Wetaskiwin,
Weyburn,
Wilcox,
Winnipeg,

(7 offices), 
Yellowgrass, 
Yorkton,

Ontario and 
Quebec.

Ayr,
Barrie,
Belleville,
Berlin,
Blenheim,
Brantford,
Cayuga,
Chatham,
Cobalt,
Collingwood,
Crediton,
Dresden,
Dundas,
Dunnville,
Exeter,
Forest,
Fort Frances,
Fort William,

I Galt,

Goderich,
Gowganda,
Guelph,
Hamilton,
Kingston,
Latchford,
Lindsay,
London,
Montreal

(2 offices) 
Orangeville,
Ottawa (2 offices), 
Paris,
Parkhill,
Parry Sound, 
Peterboro, 
Porcupine 
Port Arthur,
Port Perry,
Quebec,
Rainy River,
St. Catharines, 
Sarnia,
Sault Ste. Marie, 
Seaforth,
Simcoe,
Stratford
Strathro.v,
Thedford,
Toronto (14 offices)

Walkerton,
Walkerville,
Waterloo,
Wiarton,
Windsor,
Wingham,
Woodstock,

Maritime
Provinces

Alberton,
Amherst,
Antigonish,
Barrington,
Bridgewater,
Charlottetown,
Halifax,
Middleton,
Montague,
New Glasgow, 
Parrsboro,
St. John,
Shelburne,
Souris,
Springhill,
Summerside,
Sydney,
Truro,
Windsor.

New Yoke,
IN THE UNITED STATES.

Portland, Ore., San Francisco, Cal., Seattle, Wash,
INI CREAT BRITAIN. IN MEXICO

London: 2 Lombard Street, E. C. Mexico, D. F.
BANKERS IN GREAT BRITAIN.

The Bank of England, The Bank of Scotland, Lloyds Bank, Limited,
The Union of London & Smiths’ Bank, Limited.

CORRESPONDENTS. ‘
Belgium—Banque D’Anvers. France—Credit Lyonnais. Germany—Deutsche Bank. Holland—Disoonto 

Maatschappij. India, China, Japan and Philippine Islands—The Chartered Bank of India, Australia and 
China. Australia and New Zealand—Union Bank of Australia, Limited ; Bank of Australasia. South Africa— 
Standard Bank of South Africa, Limited ; The Bank of Africa, Limited.

Sterling and Continental Exchange Bought and Mold Commercial and Travelers’ Credits. 
Issued. Collections made at all points. Banking and Exchange business of every description transacted with 
Canada, where the Bank’s 231 Branches give it Unsurpassed Facilities.

BROWN BROTHERS & CO.,
PHILADELPHIA, NEW YORK, BOSTON,

4th and Chestnut Sts. 59 WALL ST. 60 State St.
AND

ALEX, BROWN & SONS, Baltimore and Calvert Streets, Baltimore.
ALL CONNECTED BY PRIVATE WIRE.

Members of the New York, Philadelphia, Boston and Baltimore Stock Exchanges.

Investment Securities
International Cheques Certificates of Deposit

Bills of Exchange Bought and Sold.
Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all 

parts of the world.
Collections made on all points; Telegraphic Transfers of Money made between this 

Country and Europe-
Deposit Accounts of Banks, Bankers, Firms and Individuals received upon 

favorable terms.

Brown, Shipley & Co., London,
Head Office: Founders’ Court, Lothbury, E. C.,

Office for Travels s: 123 Pall Mall, S. W.

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



Special Banking Services
'T5HIS bank makes a specialty of handling reserve 

accounts of banks and bankers, and of supplying 
carefully selected bonds for investment or circulation 
purposes. The special character of our business 
permits of liberal interest rates on inactive funds.
Harris Trust & Savings Bank

Organized as N. W. HARRIS & CO. 1882. Incorporated 1907
204 Dearborn Street, Chicago 

After May 1, 1911, in New Harris Trust Building
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JOHN MUNROE & CO.,
BANKERS,

30 Pine Street, New York 4. Post Office Square, Boston

MUNROE & CO. PARIS

Issue Letters of Credit for Travelers Available in all 
parts of the world

Open Commercial Credits
Buy and Sell Foreign Exchange
Transfer Funds and open Credits by Cable
Collections made on all European points

ACCOUNTS WITH AMERICAN BANKS AND BANKERS OPENED ON FAVORABLE TERMS BY

MUNROE & CO., PARIS

FOUNDED 1850

Blake Brothers & Co.
50 Exchange Place 14 State Street

NEW YORK BOSTON

Dealers in Commercial Paper
and all issues of

NEW YORK CITY BONDS

LISTS SENT ON APPLICATION 
INVESTMENT SECURITIES BOUGHT AND SOLD

Members of New York and Boston Stock Exchanges
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Wm. A. Read & Co.
Bankers

25 Nassau Street, New York

Dealers in
Municipal, Railroad and other 
Investment Securities. List of 
Current Offerings upon application

Members of the 
New York, Chicago and 
Boston Stock Exchanges.

BOSTON BALTIMORE CHICAGO
19 Congress St. 203 East German St. 240 La Salle St. 

LONDON, E. C., 5 Lothburv

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

CT. S. EAELEE CO.
ESTABLISHED 1882

ZBorrcLs
MEMBERS OF NEW YORK STOCK EXCHANGE

ii Wall Street Conn. Mutual Life Building
NEW YORK HARTFORD, CONN.

Securities for Conservative Investment Always on Hand

GEORGE LEA3K. JULIAN W. ROBBINS. EDWIN M LEASK,

GEORGE LEASK & CO.,
nEMBEBS OF THE NEW YORK STOCK EXCHANGE,

Bankers,
j,'] STREET, NEW YORK.

'Stocks, Bonds and Investment Securities Bought and Sold on Commission.
INTEREST ALLOWED ON BALANCES, SUBJECT TO DRAFT.

DEALERS IN COMMERCIAL PAPER

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



RHOADES & COMPANY
BANKERS

45 WALL STREET 36 PEARL STREET
NEW YORK HARTFORD

HIGH GRADE BONDS
STATE, MUNICIPAL, RAILROAD

B - ~ Members New York Stock Exchange; Execute Commission Orders.

Letters of Credit and Travelers’ Checks Available Throughout the World.

MAYNARD O. BYRE, 
MILTON J. WHITELY.

M. R. CAMPBELL, Special. WILLIAM A. JENNINGS. 
ARCHIBALD F. McLIESH.

PRINCE & WHITELY,
BANKERS AND BROKERS,
No. 52 Broadway, New York,

- and

15 CENTER ST., NEW HAVEN CONN. 803 MAIN ST., HARTFORD, CONN.

All Classes of Railway Stocks, also Grain, Provisions and Cotton, Bought and Sold 
on Commission.

INVESTMENT SECURITIES A SPECIALTY.
Direct Private Wires to

Boston, New Haven, Hartford, Chicago, Pittsburgh, Baltimore, and Richmond, Va.

W. EUGENE KIMBALL. LEEDS JOHNSON.

ESTABLISHED 1865.

R. J. KIMBALL & CO.,BANKERS AND BROKERS,
MEMBERS OF THE NEW YORK STOCK EXCHANGE- 

7 NASSAU STREET, - - - NEW YORK,
(HANOVER BANK BUILDING.)

BERTRON, GRISCOM & JENKS
Members New York Stock Exchange

40 WALL STREET LAND TITLE BLDG.
NEW YORK PHILADELPHIA

Investment Securities

We make a specialty of Organizing, Operating, Financing and Selling the 
Securities of Public Service Corporations.
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MISSISSIPPI VALLEY TRUST COMPANY I
*'£lS

ST. LOUIS

Capital, Surplus and Profits over $8,000,000

Especially Equipped to Act as 
Your Agent in St Louis and 
the Southwest

SIX EFFICIENTLY ORGANIZED DEPARTMENTS

INVESTMENT SECURITIES
Bonds and Guaranteed Stocks for Savings Banks, 

Institutions, Estates and individual Investors 
Lists of Investment Offerings Sent Upon Application

SIMON BORG & COMPANY,
BANKERS,

r~; [Members New York Stock Exchange

20 NASSAU STREET, NEW YORK CITY
□ ESTABLISHED 1869.

H. N. WHITNEY & SONS,
BANKERS AND BROKERS,

No. 17 BROAD STREET, NEW YORK,
LMiLLS BUILD LN GJ

MEMBERS OF NEW YORK STOCK EXCHANGE.
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BANK OF MONTREAL
(Established 1817.)

CAPITAL (PAID UP)___________________________________ $14,400,000 00
REST___________________________________________________ 12,000,000 00
UNDIVIDED PROFITS_________________________________ 961,789 00

Head Office—Montreal.
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G-G.C.V.O.-Hon. President.
R. B. Angus____________ _______ ________ -.......................... .........President.
Sir. Edward Clouston, Bart____________ Vice-President and General Manager.

NEW YORK AGENCY: 64 WALL STREET. 
R. Y. HEBDEN, )
W. A. BOG, > Agents.
J. T. MOLINEUX )

The Bank of Montreal has Branches in the Principal Cities and Towns of Canada, 
from the Atlantic to the Pacific; in St. John’s and Birchy Cove, Newfound
land; in New York, Chicago and Spokane, Mexico, and in London, England,

It issues Commercial and Travelers’ Credits, available with its Corre
spondents in all parts of the World, makes Collections at all Points, and 
Buys and Sells Sterling and Continental Exchange and Cable Transfers.

London Office, 47 Threadneedle Street.
F.WILLIAMS TAYLOR, Manager.

AUGUST BELMONT & CO.,
BA XKi: IJS .

No. 23 Nassau Street, New York
MEMBERS OF NEW YORK STOCK EXCHANGE 

FAgents^and Correspondents of the
Messrs. ROTHSCHILD,

LONDON, PARIS AND VIENNA

DRAW BILLS OF EXCHANGE 
and Make Telegraphic Transfers ,to Europe, 
Cuba,2jthenOther West Indies, Mexico and 
California.

ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 

AVAILABLE IN ALL PARTS OF THE WORLD

COLLECTIONS JIN 'ALL COUNTRIES
Receive deposits of? corporations and individuals, subject to check or by special arrangement, and allow interest. Securities and other, real and 
personal, property received and managed. Coupons, dividends and interest collected and remitted, or invested under careful advice. Specail 
attention given to investments of all kinds. Execute orders for purchase and sale of bonds and stocks in all markets, domestic and foreign.

GRAHAM, VAUGHAN & CO.,
44 PINE STREET, NEW YORK.

Accounts and Agency of Banks, Corporations, firms and individuals handled 
on favorable terms

Dividends and interest collected and remitted.
Act as agents for corporations in paying coupons and dividends; also as transfer 

agents.
Bonds, Stocks and Securities bought and sold on commission at the Stock 

Exchange or elsewhere.
Sterling Exchange and Cable Transfers bought and sold.
Represent Land Mortgage Companies, both as Financial Agents and in the care 

of Investments, either Mortgages or Real Estate.

DRAW ON BRITISH LINEN BANK LONDON »
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HENRY W. SHOEMAKER. T. TOWAR BATES, WILLIAM F. WHITEHOUSE.

SHOEMAKER, BATES & CO.,
BANKERS,

MEMBERS NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE

INVESTMENT SECURITIES

37 WALL STREET, NEW YORK
500 FIFTH AVENUE, NEW YORK

PARKINSON & BURR
53JSTATE ST. 73 PEARL ST. 7 WALL ST.

BOSTON HARTFORD NEW YORK

INVESTMENT SECURITIES

MEMBERS
BOSTON AND NEW YORK STOCK EXCHANGES.

ARTHUR O. SLAUGHTER. FRANK W. THOM4S. PHILIP W. SEIPP.

A. O. SLAUGHTER & CO.,
BROKERS,

MEMBERS: 1

New York Stock Exchange, 
New York Produce Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade,
St. Louis Merchants’ Exchange.

139 MONROE STREET, NEW YORK LIFE BUILDING, CHICAGO.

HIGH-CLASS INVESTMENT SECURITIES.
PRIVATE WIRES TO NEW YORK. BOSTON, PHILADELPHIA AND OTHER PRINCIPAL POINTS.

Knauth, Nachod & Kiihne,
BANKERS,

NEW YORK - LEIPZIG
MEMBERS OF NEW YORK STOCK EXCHANCE.

LETTERS OF CREDIT. TRAVELERS’ CHECKS.

INVESTMENT SECURITIES.
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Maitland, Coppell & Co.
52 WILLIAM ST., NEW YORK.

ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES

BILLS OF EXCHANGE, TELEGRAPHIC TRANSFERS

-ON-

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

-AND ON-

Banco Nacional de Mexico, Mexico, and its branches.

NTEREST ON DEPOSITS, SUBJECT TO CHECK

TRAVELERS’ LETTERS OF CREDIT

United States Bonds,
Railroad, UVEnizLlci^pal

AND OTHER

Investment Securities.

HARVEY FISK & SONS,
62 Cedar Street, NEW YORK

PHILADELPHIA,
JAMES H. CHAPMAN, 

421 Chestnut Street.

REPRESENTATIVES 
BOSTON, MASS.,

JOHN B. MOULTON,
35 Congress Street.

CHICAGO, ILL.,
D. K. DRAKE,

218 La Salle Street

OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION
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Volume and Course of Trade.
ANNUAL AND MONTHLY RESULTS.

RETROSPECT OF 1910.
The year 1910 was one of retrogression in business 

and in security values, and the explanation is found 
in the single word “politics.” That, too, was the 
source of the disturbances that brought on the panic 
of 1907. But at that time some of the phenomena 
noted here were duplicated abroad, and hence learned 
financial doctors affected to believe that the trouble 
must be ascribed to a “strain on capital.” No one 
can seriously contend that in 1910 there was at any 
time any tension in the money market or in the finan
cial world. It is true that early in the year the con
tinued expansion in bank loans was referred to as a 
situation that suggested caution, and some Western 
institutions thought it prudent to curtail credits. 
But the rising volume of loans and discounts reflected, 
it would seem, merely the industrial awakening and 
general development and extension of business which 
came after the panic of 1907. There was not the 
slightest evidence that the banks in any section of the 
country were in an over-extended state; and, indeed, 
if such had been the case, monetary stringency, which 
was entirely absent in 1910, would have been an in
evitable concomitant.

The downward trend was due wholly to the fact 
that confidence was deeply disturbed, and that the 
causes responsible for this lack of confidence kept mul
tiplying as the year progressed. Legislative and Gov
ernment activity lies at the bottom of the deep distrust 
which developed in the industrial and financial world. 
To the National Administration at Washington at
taches much of the responsibility for the distrust 
created. The revival of industrial activity which 
came in such large measure during 1909 was due en
tirely to the widespread belief that, with the close of 
the Roosevelt Administration, the country had seen 
the end of the destructive activity against the sta
bility of enterprise which had marked that Adminis
tration. It was felt that, though Mr. Taft was com
mitted to the same doctrines as Mr. Roosevelt, he 
would take pains not to disturb enterprise or business 
development, but would proceed in a careful, cautious 
manner, and do nothing rash or radical. The country’s 
actual experience at Mr. Taft’s hands was just 
the reverse of this, and the bitter disappointment felt 
as a result was in itself one of the strongest factors in 
undermining confidence. It showed that the revival 
of 1909 had been based largely on erroneous assump
tions and false hopes.

Mr. Roosevelt himself entered the political arena 
in the last half of the year, and as usual managed 
to occupy such an exclusive share of attention that 
many observers have entirely lost sight of the circum
stance that distrust had become very pronounced and 
been attended by many disturbing phenomena long 
before Mr. Roosevelt returned home from his African 
hunting trip. There was a recrudescence of activity 
against trusts and large industrial undertakings, and 
the Government sought to secure the enactment of new 
legislation of a hostile and drastic sort.

With the reassembling of Congress after the Christ
mas recess, Mr. Taft sent in his Special Message deal
ing with the subject of trust legislation and the

amendment and revision of the Inter-State Commerce 
Law. In both respects his recommendations were 
radical in the extreme, and the effect in the business 
world was damaging from the start. In the railroad 
world, much anxiety had developed concerning the 
new powers which it was known the President would 
seek for the Inter-State Commerce Commission, and 
the first business day of the year (Jan. 3) witnessed a 
call of a delegation of railroad presidents upon Mr. 
Taft at the instance of Mr. J. P. Morgan—that great 
conservative force—with a view of dissuading the 
President from his purpose, or at least to get him to* 
modify his proposals.- They accomplished practically 
nothing. In his recommendations to Congress Mr. 
Taft asked for the Commission the right to initiate 
rate reductions and to prevent advances in rates, be
sides many other things that have since found their way 
into the statute book under the new law, and many 
other things which failed to get in. As far as the Anti- 
Trust Law is concerned, the President, quite to the 
surprise of the business world, declared that the law 
should be left unchanged, though previously he had 
been of opinion that it needed amending.

The President also made it plain that the same com
prehensive Government activity which had been ar
ranged for the transportation industry was contem
plated with reference to the country’s great manufac
turing corporations. Federal incorporation was sug
gested with this idea in mind. It will be recalled, 
too, that he made the following declaration, which 
occasioned a deep feeling of alarm: “It is the duty and 
the purpose of the Executive to direct an investigation 
by the Department of Justice, through the grand 
jury or otherwise, into the history, organization and 
purposes of all the industrial companies with respect 
to which there is any reasonable ground for suspicion 
that they have been organized for a purpose, and are 
conducting business on a plan which is in violation of 
the Anti-Trust Law.” Later in the month it appeared 
that the Department of Justice was inaugurating pro
ceedings under the Anti-Trust Law against the so-called 
“Beef Trust.” It was also announced that the suit 
against the Union Pacific for holding control of the 
Southern Pacific was not to be discontinued, as had 
at one time been hoped might be the case.

In February the President exasperated the business 
world by his defence of the Anti-Trust Law and his 
statement that “if the enforcement of the law is not 
consistent with the present methods of carrying on 
business, then it does not speak well for the present 
methods of conducting business, and they must be 
changed to conform to the law.” This was very sug
gestive of similar remarks made by Mr. Roosevelt in 
1907. On Washington’s Birthday, Attorney-General 
Wickersham gave expression to like views, and de
clared that freedom was the issue in the fight on trusts, 
and that it was imperative they should go. The 
President and his advisers at this time followed the 
Roosevelt example of going about the country and 
vowing what it was intended to do. In April, after 
the Administration Railroad Bill, with its many revo
lutionary propositions, had been favorably reported 
in both branches of Congress, President Taft and At
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10 RETROSPECT.

torney-General Wickersham both made speeches tend
ing to produce a feeling of disquietude, inasmuch as 
they showed that the Administration was bent at all 
hazards upon carrying out its radical policies. The 
President said “the time had come for doing, and vot
ing, and passing the measures placed before this Con
gress.” Mr. Wickersham went further, and said 
“treason has ever consisted in giving aid and comfort 
to the enemy. If anyone wishes to join the Demo
cratic Party, let him do so; but let him not claim to be 
a Republican and work in and out of season to defeat 
Republican measures and to subvert the influence of 
the Republican President.” Mr. Wickersham also 
announced then that the Department of Justice had 
under preparation a proceeding against a combination 
in the bituminous coal trade. It also transpired dur
ing April that the Department had the Chicago 
Board of Trade under investigation with the view 
to seeing if its dealings were in violation of the Sher
man Law.

At the end of May came the most disturbing pro
ceeding of all. The railroads had been obliged to make 
very important and widespread advances in wages, 
thereby enormously increasing operating cost, and 
were now contemplating advances in rates in part 
compensation. The Western roads had already given 
proper notice to the Inter-State Commerce Commis
sion and the higher rates were to have gone into effect 
June 1. No one had any idea that the Government 
contemplated any action against these proposed ad
vances, and as a matter of fact the Government waited 
until the very last moment, namely May 31, when 
there would be no opportunity for the carriers to op
pose the proceeding, and then, wholly without notice, 
got a District Judge to issue an injunction order re
straining the new rate schedules—the Sherman Law 
being made to do duty to that end. In June the car
riers were forced to yield acquiescence to this proceed
ing and to consent to the withdrawal altogether of the 
new rates, both East and West; furthermore, to agree 
not to put any higher rates in force until the Inter- 
State Commerce Commission had been endowed with 
authority to hold up contemplated advances. More
over, in that month the Railroad Bill became a law 
and one of its provisions gives the Commission au
thority to suspend proposed advances in rates for a 
period altogether of ten months.

In July the Inter-State Commerce Commission 
showed its determination to avail of this new provision, 
and announced its intention to suspend all the new 
rate schedules for four months (120 days), both on 
the trunk lines and on Western roads. Again the 
roads thought it good policy to conciliate the Commis
sion. so they did not force it to issue formal orders 
or decrees interdicting the new rates, but agreed vol
untarily to withdraw them. All the rest of the 
year was spent in conducting investigations and 
hearing testimony as to whether higher rates were 
justified, and in no single instance was any general 
advance in rates in any part of the country permitted. 
And as far as special advances in particular commodi
ties or on particular roads were concerned, announce
ments came week after week that the Commission had 
suspended the same. Furthermore, in some old cases 
of long standing, dating back beyond the time of the 
enactment of the new law, decisions were announced 
actually reducing rates. A conspicuous illustration in 
point was the ruling which came June 29 in the so- 
called Pacific Coast cases, involving the whole of the 
territory from the Mississippi River to the Pacific

Coast. The effect of this was to create havoc in the 
stock market, since the railroad world had been busy
ing itself with proposed rate increases, and was wholly 
unprepared for decreases.

Numerous new trust prosecutions were also an
nounced from month to month. And the Adminis
tration evidently took pride in its task and its record 
in that respect, for at the end of June Attorney-Gen
eral Wickersham gave out a statement reporting that 
Mr. Roosevelt during his two administrations had 
managed to initiate no more than 22 proceedings under 
the Anti-Trust Law, while Mr. Wickersham, though 
having been in office only about 15 months, had 
started 13 such cases. And the record was kept up 
during the remainder of the year. At the end of No
vember, when the situation was looked upon as hav
ing been so greatly improved .as the result of the over
whelming protest against the course of radicalism 
furnished by the elections, the Government instituted 
a new proceeding under the Sherman law by beginning 
an action against the American Sugar Refining Co. 
Furthermore, it was announced that preparation had 
been nearly completed to prosecute the so-called Elec
trical Combination, which the Department of Justice 
characterized as “the greatest trust in the world.” In 
this case the allegation is that a conspiracy has been 
formed to restrain trade under the cover of the patent 
law.

When, in the last half of the year, ex-President. 
Roosevelt, after his return in June from his long hunt 
appeared on the scene and took active part in affairs, 
the situation and uneasiness were greatly intensified. 
But it will be seen from what has been said above that, 
this was simply the climax, not the beginning, of the 
troubles to which the depression in trade and security 
values must be ascribed. The actual harm, the real 
havoc, was done by Congress and the authorities at 
Washington. In particular, the enactment of the law 
amending the Inter-State Commerce Act and endow
ing the Commission with such extraordinary powers 
over the affairs of the roads was the enduring cause of 
mischief, and continued a dominant influence until 
the end of the year. There can be no doubt that Mr. 
Roosevelt by his acts added greatly to the feeling of 
disquietude. For a time he continued quiescent, but 
in August he began to take active part in his accus
tomed vigorous way.

With the ex-President again assuming leadership, 
the so-called Insurgent Republicans took new courage, 
and demagogic appeals again became the fashion. For 
instance, in the Iowa Republican State Convention, 
Senator A. B. Cummins, in his speech as temporary 
Chairman, said that wealth was fighting hard for an 
undue share of the profits of labor. “Great wealth, 
combined wealth, corporate wealth is pressing small 
wealth and individual wealth to the wall with weapons 
that modern industrialism should no more tolerate 
than modern warfare tolerates poisoned bullets.” Mr. 
Roosevelt actively interested himself in Republican 
politics in this State, and, after having stirred up con
siderable friction, proceeded on a trip through the 
country, making speeches en route in characteristic 
fashion. He renewed his assaults on corporations, 
saying he would “make the corporations come to 
time,” criticised the United States Supreme Court, and 
spoke of judges “fossilized of mind,” and then pro
claimed his New Nationalism.

But by his very violence and recklessness he was 
laying the basis for his defeat. Conservative senti
ment was now crystallizing, and business men all over
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the country, tired of the attacks on business and the 
radical policies of the Administration, were proceed
ing to administer a rebuke to the disturbing forces at 
work which would not readily be forgotten and could 
not easily be misunderstood. Mr. Roosevelt proved 
entirely successful in his effort to control the Repub
lican Convention in this State, and dominated every 
feature of its affairs. But his ticket was foredoomed 
to defeat. Fortunately, too, the Democratic leaders 
in different parts of the country seemed to have be
come imbued with a proper sense of responsibility, 
and were putting up candidates of character and 
strength. The Maine election occurred Sept. 12, long 
in advance of the holding of the New York State Re
publican Convention, and the Democrats made a clean 
sweep of the State for the first time in thirty years. 
Previously, the Democrats had achieved notable suc
cesses in two important Congressional elections. In 
March Eugene N. Foss, running on the Democratic 
ticket and taking a stand against a high tariff, and in 
favor of reciprocity with Canada, had carried the 14th 
Congressional District of Massachusetts by an enor
mous plurality at a by-election, though two years be
fore the Republican candidate had had a plurality of 
over 14,000. In April there was a by-election for a 
Congressman in this State, and it resulted in like 
fashion—in the defeat of the Republican candidate.

Apparently Mr. Roosevelt did not appreciate that 
there was a popular revolt against the doctrines of 
radicalism, and that the public meant to put a quietus 
on further political agitation of a destructive type, 
so he became more and more violent in his utterances 
as the campaign progressed. When Election Day 
came around in November, the extent of the actual 
revolt proved a surprise even to many close observers 
who were not unprepared for Republican defeat. The 
Democrats elected their candidates for Governor in 
Massachusetts, Connecticut, New York and New Jer
sey, all Republican States, and they re-elected Gov
ernor Harmon of Ohio by a plurality of over 100,000. 
They carried the House of ’ Representatives, where 
they will have a majority of 63 votes, as against a Re
publican^majority in the old Congress of 47. The 
most striking part of the election results was the fact 
that wherever Mr. Roosevelt took an active part in 
the canvass, or where the Republican candidate pro
fessed special friendliness for him or his doctrines, the 
vote against the candidate was increased. But the 
voters not only registered their protests against Mr. 
Roosevelt and his doctrines, and against the part he 
had played in seeking to regain for himself the reins 
of power, but in effect they expressed their dissatis
faction with the whole course and conduct of Congress 
and the Administration. Some of the voters registered 
opposition because of the new Railroad Law, some 
because of the Tariff Law of 1909, some because of 
the Corporation Tax. President Taft in his annual 
Message to Congress in December seemed to appre
ciate this fact, for we find him expressing the opinion 
“that the existing legislation with reference to the 
regulation of corporations and the restraint of their 
business has reached a point where we can stop for a 
while.” One cannot help thinking how different 
would have been the course of business during 1910 
had Mr. Taft adopted his attitude at the beginning of 
the year instead of at the end.

With the Federal authorities initiating new trust 
prosecutions, and with the business community in a 
state of anxiety as to the scope and bearing of the 
Anti-Trust Law, it was an unfortunate circumstance 
that the important cases before the U. S. Supreme

Court which involved interpretation of that law did 
not come to a decision. In January the Court heard 
argument in the American Tobacco Company case 
and in March it heard argument in the Standard Oil 
Company case. But in April came the unexpected 
announcement—at a time when everybody was look
ing for an early determination of these cases and for a 
luminous exposition of the provisions of the law— 
that both cases had been restored to the docket for re
hearing and re-argument. The work of the Court, too, 
unfortunately was interfered with by death and resig
nation. Justice Brewer died in March, Chief Justice 
Fuller died in July and Justice Moody was sick through 
the whole of the term of the Court, and finally resigned 
in October. The vacancies were not all filled until 
after the meeting of Congress in December. These 
circumstances, of course, also delayed a determination 
in the case of the Corporation Tax Law.

Inability to obtain an authoritative interpretation 
of the Anti-Trust Law played its part in checking new 
enterprise, but the most serious depressing influence 
was the unfortunate plight in which the railroads 
found themselves. They were obliged to make re
peated advances in wages in order to avoid a contest 
with their employees, and the cost of operation in
creased in other respects, yet they were not allowed 
even a moderate increase in rates. Shippers, the 
U. S. Government and the Inter-State Commerce 
Commission all united to thwart the effort to establish 
higher rates. It would be wearisome to attempt to 
enumerate all the important advances in railroad 
wages of one class or another which were made by the 
different roads throughout the country, but as an in
dication of the urgent character of the higher-wage 
demands reference will not be out of place here to a 
few general moves of that character. In January 
the railroads running out of Chicago had a controversy 
with their switchmen which was finally disposed of 
by referring the matters in dispute to arbitration. In 
March the arbitrators made their award and announced 
an increase of 3 cents an hour in the case of the mem
bers of the Switchmen’s Union, and also made a hori
zontal advance in the case of the switch-tenders and 
towermen. Before this controversy had been settled, 
however, the Brotherhood of Locomotive Firemen and 
Enginemen unexpectedly announced, on March 14, 
that a call had been issued to the firemen on forty-nine 
Western roads to stop work the following week. A 
strike was averted by the Managers’ Committee in
voking the aid of the Erdmann Act. In June this 
Federal Arbitration Board awarded very substantial 
increases to the 27,000 men said to be affected, and 
the increase was dated back to the 1st of January. In 
July a strike occurred on the Grand Trunk Railway of 
Canada because conductors, brakemen and yardmen 
had failed to get what they had asked for in the way 
of higher wages, and the strike lasted throughout the 
month. Early the next month a compromise was 
reached, the men accepting the 18% increase offered 
but getting a concession in the dating back of the ad
vance to the 1st of May. In June, also, 10,000 con
ductors, brakemen and flagmen on 13 Southern roads 
were granted a large advance through the mediation 
of Federal officials. In December the Brotherhood 
of Locomotive Engineers, representing over 33,000 
Locomotive Engineers on 61 Western roads, threat
ened to go on strike because the roads claimed they 
could not afford to pay 17% more for that class of 
work. They offered an increase of 9^%. Again 
the matter was compromised through the mediation 
of the Labor Commissioner, Charles P. Neill. The 
result of the compromise is that the engineers get an 
advance of 10 1-3%, or approximately $192 additional 
per annum. Then the conductors and trainmen on 
the Western roads tried their hand at it and got 10% 
increase.

On many of the leading roads the additions to oper
ating expenses by reason of advances in wages reached 
many million dollars per annum, and it has been esti
mated that on the whole railroad system of the United
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States the annual increase will aggregate 5150,000,000. 
As the year progressed the effect of the higher operat
ing cost was disclosed in dwindling results as to net 
earnings. In the early months of the year, before 
wages had been advanced to any great extent, and 
while gross earnings were still increasing in a very 
substantial way, returns of net earnings continued 
pretty generally satisfactory except in the case of 
such roads as had very unfavorable operating condi
tions to contend with, by reason of severe winter 
weather. But, taking the roads as a whole, no actual 
loss in net earnings as compared with 1909 was re
corded until July. Beginning with that month, 
however, the losses kept growing in magnitude, and 
for the month of November the result was that a gain 
of 5999,511 in gross was attended by a diminution of 
510,488,886 in net earnings. Many large systems 
fared a great deal worse than is indicated by these 
general figures, the ratio of loss in many cases reach
ing very large figures.

Naturally, the shrinkage in net at a time when the 
roads were obliged to earn a return on a larger capital
ization, and the doubt as to when and to what extent 
advances in rates would ultimately be allowed, had 
its effect in affecting the credit of the roads. Conse
quently they could float new loans only with great 
difficulty. Fortunately it was found possible to 
place considerable amounts of new loans abroad dur
ing the first half of the year. The sale of 550,000,000 
4% 15-year debentures of the Chicago Milwaukee & 
St. Paul Ry. in France in May is an indication of this, 
and in that and the succeeding months large amounts 
of other new’ loans were floated in Europe, including 
the larger part of 540,000,000 3-year 4^% notes of 
the Baltimore & Ohio, 522,500,000 4^% equipment 
trusts of the New York Central lines, 519,000,000 bonds 
of the Southern Pacific, &c., &c. But after the end 
of June even this foreign demand for railroad obliga
tions died out. The reason was that the action of the 
U. S. Government in furtively obtaining a court in
junction against the advance in rates by Western roads 
on the night before the higher schedules were to go into 
effect dealt a blow at the credit of the roads; furthermore, 
financial interests abroad, in view of this attitude of the 
Government, became apprehensive of the working of 
the new Railroad Law, under which the Commerce 
Commission is given almost despotic powers over the 
affairs of the carriers.

The inability of the railroads to obtain new supplies 
of capital on the old scale, and the necessity of practic
ing retrenchment in their expenditures, owing to the 
rise in operating cost, explain the great depression in 
the iron and steel industry which developed in the 
latter half of the year. The railroads undoubtedly are 
the largest single consumer of iron and steel and their 
products in the country, and now they had reached a 
pass where their orders for new supplies had to be cut 
down in all directions. In December the make of pig 
iron .in the United States aggregated only 1,774,817 
tons, being the smallest product of any month of 1910 
and comparing with 2,635,680 tons in December of 
1909. But a better idea of the shrinkage in the de
mand for iron and steel is furnished in the record of 
unfilled orders on the books of the U. S. Steel Corpora
tion and its constituent properties. For Dec. 31 the 
aggregate of these orders was only 2,674,757 tons, 
against 2,871,949 tons Oct. 31 1910, 3,158,106 tons 
Sept. 30, 4,257,794 tons June 30, 5,402,514 tons 
March 31 and 5,927,031 tons Dec. 31 1909.

As far as our agricultural products are concerned, 
there was certainly no occasion for depression in busi
ness. The harvests were exceedingly bounteous. Ex
tremely hot and dry weather did great damage to 
spring w’heat during the growing season, and appre
ciably cut down the yield of that crop. The country’s 
yield of cotton, too, fell below a full average, though 
the crop was better than the previous year’s very short 
yield. But with these exceptions, and some of minor 
importance, the season’s agricultural results were very 
satisfactory, and the corn crop and the oats crop were

in magnitude the best in the country’s history. In 
cotton there was much manipulation of values all 
through the year, and in August the effect of cornering 
operations was that August contracts in this market 
were rushed up to 20c. and spot cotton sold at 19.75c., 
the latter the highest figure reached since 1873. This 
figure, of course, ruled only temporarily, but a high 
level of values was maintained even for the new crop, 
and spot cotton in New York Dec. 31 was quoted at 
15c. In the case of grain the tendency of prices was 
downward, and the average price of wheat on the 
farms (all over the United States) on Dec. 1 1910 was 
only 89.4c. per bushel, as against 99c. in December 
1909, 92.8c. in 1908, 87.4c. in 1907 and 66.7c. in 1906. 
Prices of corn and other grains also declined.

This last must be considered important, as modify
ing cause for complaints as to the high cost of living, 
which was one of the features of the year. In Janu
ary, as a protest against the high prices, a boycott 
against meat was inaugurated in Cleveland and rapidly 
spread through Ohio, those taking part in it pledging 
themselves to abstain from meat for some definite time. 
This led to investigation of the subject of high prices 
by Congressional committees and also by legislative 
committees of several of the States. Nothing tangible, 
however, resulted from these investigations, and they 
certainly played no part in ameliorating the situation. 
Some critics contend that the high cost of living con
tributed in no unimportant degree to the Republican 
reverses at the November election. After the elections 
as it happened, a considerable decline in food price, 
was reported, but this was ascribed, not to the election, 
but to the fact that agricultural results had been very 
good and that this was finding expression in lower 
values.

The country’s foreign trade was unsatisfactory until 
the closing months of the year. Our merchandise im
ports were on a prodigious scale, while, on the other 
hand, the outward movement of goods was not main
tained at the maximum. The result was that several 
of the months showed a balance against the United 
States on the merchandise movement. As an out
growth of this state of things, we were obliged to ex
port over 536.000,000 of gold from this port during 
April, 532,170,000 going to England and 53,000,000 
to Brazil. Earlier in .the year, that is, in January 
and February, more or less gold was sent to South 
America. In July and August, following our large 
new loan flotations in Europe, gold imports from Great 
Britain occurred. The latter part of the year mer
chandise exports were on a large scale and then the 
exchanges again turned in the country’s favor. For 
the twelve months to Dec. 31, the excess of mer
chandise exports over merchandise imports was 
5301,567,393, this comparing with 5252,677,921 ex
cess in 1909.

In European affairs the important developments 
concerned chiefly the United Kingdom. The British 
Isles had the unique experience of two Parliamentary 
elections in a single year—the first in January, the 
last in December. Both may be said to have been in 
a measure inconclusive. In May came the sudden 
and unexpected death of King Edward. There was 
no monetary tension in Great Britain or in Europe 
at any time during 1910. In January the Bank of 
England rate was reduced from 4 to 3^% and the rate 
of the Bank of Germany from 5 to 44^%. In Febru
ary the English rate was reduced to 3% and the Ger
man rate to 4%. In March the Bank of England again 
advanced to 4%, owing to a heavy demand for gold 
for India and Egypt and the Budget difficulties. The 
speculation in rubber and in oil shares was also a feature 
at this time, some of the shares originally issued at 
£1 sterling selling at £10 to £20. In June there was a 
reduction first to 3^ and then to 3%. In September 
the English rate w*as again put up to 4% and in Octo
ber to 5%. The Bank of Germany moved up to 5% 
in September. But these reflected simply the cus
tomary seasonal demand for gold, and in December 
the English rate was once more reduced to4^%.
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Our own money market was also free from spasms 
or monetary stringency. The call-loan rate, after 
starting at 12% Jan. 3, quickly fell away, and after 
the middle of the month 3% was the maximum, while 
during February and March the range was lJ^@-3^4%. 
At the close of April, owing to the tremendous gold 
exports and a consequent drop in the reserves of our 
Clearing-House banks, there was a temporary spurt to 
7%, but early in May rates again dropped back, and 
thereafter the highest figure was 5% until the very 
last business day of December, when a few belated 
borrowers paid 7%. Some observers, in view of the 
reaction in business and the decline in security values, 
seemed to apprehend trouble in the money market, 
and hence were indisposed to put out funds in any 
but the most cautious way on time contracts. For the 
same reason it was difficult at times to negotiate sales 
of commercial paper. But nothing of the kind hap
pened, and at the close of the year rates for time loans 
were 3^@3%% for all periods from 60 days to six 
months. Surplus reserves of the Clearing-House 
banks on April 30, after the gold exports, got down to 
$4,182,550, but they quickly moved up again, and 
on Aug. 13 reached the maximum of the year at $55,- 
743,350. Money holdings then were at $373,519,000. 
At the end of the year these money holdings stood at 
$307,787,300 and the surplus reserves at $6,185,725. 
Treasury operations had comparatively little influ
ence upon the banks, as the changes from month to 
month in the money holdings were not extreme.

In the stock market a prodigious decline in values 
occurred, and the decline may be said to have ex
tended all through the list and to have lasted through 
the whole of the first seven months, the lowest quo
tations as a rule being reached in July. In January 
depression ruled week after week. The liquida
tion then in progress culminated on February 8, 
after which some recovery ensued. In March there 
was renewed depression. In April the unexpected 
announcement from the United States Supreme 
Court that the trust cases were to be re-argued 
occasioned a sharp upward spurt, but the improve
ment was not maintained, and was followed by 

-renewed' decline. During May the market was 
dull and narrow, at a somewhat higher range, until 
the afternoon of the closing day, May 31, when the 
news came from Washington that the Federal Govern
ment contemplated enjoining the advance in the 
rates of Western roads which was to have gone into 
effect the next day. As a result a great slump in 
prices occurred. This depression gave way in the 
early part of June to a better feeling, because of 
the conciliatory policy pursued by the railroads in 
consenting to withdraw their higher rate schedules, 
thereby restoring friendly relations with the Govern- 

>ment/ On June 29, however, the bottom appeared 
to drop completely out of the market on the news that 
the Inter-State Commerce Commission had reduced
Pacific Coast rates.
|j|In July a further tremendous break in prices occurred 
on the action of the Inter-State Commerce Commission 
in^declaring its intention to suspend all the contem
plated general advances in freight rates and on the 
news of the damage done to the spring-wheat crop. 
In August the stock market was very dull, but the 
tone was good and a marked recovery in values 
ensued. In September and October, notwithstanding 
many unfavorable political happenings, the con
viction steadily grew that the Republican Party 
would suffer serious reverses because of its radical 
policies. In this belief a very important advance in 
prices was established. In November the course of 
values after the election proved a disappointment. 
The election surpassed expectations in the extent of 
the Republican reverses which it revealed, but the 
market for a time nevertheless declined. The reason 
was that those who had bought stocks in expectation 
of what had happened now began to sell in order to 
realize profits. The market soon steadied, but on 
November 28, on the intelligence that the Federal

Government was again availing of the Anti-Trust Law 
and proceeding against the American Sugar Refining 
Co., another great decline in prices ensued. In 
December the tone decidedly improved on the state
ment in the President’s Message that the time had 
arrived for letting up in the matter of new legislation. 
Business was of small proportions, however, and the 
course of values irregular, the industrial shares being 
weak on the continued reaction in trade.

We show below the high and low points for the year 
and the opening and closing prices for each of a large 
number of stocks, arranged in groups.

RANGE OF LEADING STOCKS IN 1910.

Open
ing. Lowest. Highest.

Clos
ing.

Trunk Lines—
Baltimore & Ohio________ 119 100 % Sept 6 119 % Jan 8 105%
Boston & Albany. _______ 229 y2 218 June 10 234 Jan 10 224%
Clev Cine Chic & St Louis. . 81 61 Nov 1 92 % Meh 18 65
Erie__ _______ _______ 34% 19 % July 26 34 % Jan 5 27%
N Y Cent & Hud River___ 125 % 105 % July 26 128 Meh 9 111 %
N Y Chicago & St Louis. 64 55 % May 4 68 % Nov 3 66
Pennsylvania ... _____ 136% 122% July 26 138 % Meh 9 128%
Wabash_______ ._ ______ 27% 12 % July 26 27% Jan 3 15%

Coal Roads—
Central of New Jersey__ 312 248 July 26 312 Jan 7 278
Del Lacka & Western__ 600 490 July 26 620 Meh 21 520
Delaware & Hudson______ 185 149 % July 26 185 Jan 3 165%
Lehigh Valley .a . . ___ 111 62 % July 27 121% Meh 18 82nia
N Y Ontario & Western__ 49% 38 % Aug 2 50 Jan 5 41
Reading___ __ _ _. __ 171% 130 % July 26 172% Feb 18 150%

Western and Pacific—
Canadian Pacific_________ 182% 176 % Feb 8 202 % Nov 1 195%
Chicago & Alton_______ 66% 23 % July 26 66 % Jan 3 30
Chicago Mllw & St Paul. . 158 % 113 % June 30 158 % Jan 3 123
Chicago & North Western. 182 % 137% July 26 182 % Jan 3 141%
Colorado & Southern _____ 57% 46 July 26 65 % Feb 25 56%
Denver & Rio Grande_____ 52 23 % July 26 52 Jan 3 28%
Great Northern preferred . 143% 118 July 26 143% Jan 3 123 %
Illinois Central___ ____ 146 124 July 26 147 Jan 5 131
Minn St Paul & SSM___ 142% 114 July 26 145 Meh 3 130%
Northern Pacific_________ 145% 111 % Aug 3 145 % Jan 3 116%
Rock Island Company___ 56% 22 % July 26 57 % Jan 3 29%
Preferred _ ______ ______ 91% 54 July 27 92 % Apr 9 60
Southern Pacific Co_______ £136% 103% July 26 138 % Jan 4 116%
Toledo St Louis & West. . 53% 19 July 26 54 % Jan 4 23%
Union Pacific___ .... 204% 152% July 26 204 % Jan 3 170%

Southwestern—
Atchison Topeka & S Fe_. 124 90 % July 26 124 % Jan 3 101
Kansas City Southern__ __ 44 23 July 26 44 % Jan 3 33 %
Missouri Kansas & Texas.. 50% 27 July 26 51 % Jan 5 31%

Preferred ____________ 74 57 July 26 74 % Jan 5 63
Missouri Pacific. .. 71 % 41 July 26 73 % May 23 46%
St L & San Fran 2d pref__ 59 34 % Aug 2 60 Jan 5 38%
St Louis Southwestern___ 32% 18 % July 26 34 % Jan 3 25%
Texas & Pacific . .. . .. 36% 22 % July 26 36 % Jan 3 26

Southern Roads—
Chesapeake & Ohio . . . 91 % 65 Aug 2 92 Jan 3 80%
Louisville & Nashville___ 158% 131 % July 26 159 % Jan 5 144 %
Norfolk & Western. 99% 88 % July 26 108 % Meh 21 100 %
Southern Railway.b ____ 33 % 18 July 26 33 J an 3 26%

Preferred b . . ___ 75 43 July 26 75 Jan 3 62
Miscellaneous—

Amalgamated Copper — 
Amer Car & Foundry_____

90% 55 % July 13 90 % Jan 3 61 %
72% 39 % July 26 72 % Jan 3 50%

American Cotton Oil 67% 52 % July 26 69 % Meh 9 59
American Locomotive. _ 62% 29 July 26 62 % Jan 3 38%
Amer Smelting & Refining. 103% 61 % July 26 104 Jan 3 73%
Amer Sugar Refining_____ 122 % 111 % Oct 3 128% Feb 18 114
Amer Telephone & Telegr. 141% 126 % July 26 143 % Feb 24 140 %
Anaconda Copper.c_____ 54 33 % July 26 54 Jan 3 38%
Brooklyn Rapid Transit- . 80% 68 % Feb 7 82 % May 21 75%
Colorado Fuel & Iron_____ 49% , 22 % July 26 50 Jan 3 31 %
General Electric.. ... 159 134 July 26 160% Jan 6 151
Interboro-Metropolitan__ 24% 14 % July 26 25 % Jan 11 19%
International Harvester__ 118% d83 % Feb 8 125% Jan 10 109
International Paper______ 16 9 July 1 16 Jan 3 12%
Manhattan Elevated__ __ 138 % 123 June 30 146 Oct 6 138 %
National Lead . —__ 89 % 46% July 26 89 % Jan 8 54%
New York Air Brake. ____ 95% 59 June 6 9 5 J an 3 71
Pacific Mail Steamship.. . 43 22 % July 26 43 % Jan 4 27%
People’s Gas Lt & Coke. . 116% 103 July 26 116 % Jan 3 105
Pressed Steel Car ______ 51 % 25 July 26 51 % Jan 3 30
Republic Iron & Steel.. . 45% 27 June 4 45% Jan 3 30%
United States Rubber __ 52% 27 July 26 52 % Jan 3 37
U S Steel Corporation._ . . 91 61 % July 26 91 Jan 3 72 %

Preferred . . ___ __ 125% 110% July 26 125 % Jan 3 116 %
Western Union Telegraph. 76% 56 July 26 78 % Meh 4 72%

a Par value Is $50 per share and price Is dollars per share; not per cent. 
b Voting trustee certificates stamped extended, 
c Par value is $25 per share and price Is dollars per share; not per cent, 
d Ex-stock dividend.
x Ex dividend.

The aggregate volume of business on the New York 
Stock Exchange for the last eighteen years is indicated 
in the following.

SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1891.

Railroad and 
Miscellaneous 

Stocks.*

Railroad and 
Miscellaneous 

Bonds-
Government

Bonds.
State

Bonds.

1892 _______________
Shares.

85,875,092
$

485,857,400
$

1,729,100
$

4,793,950
1893 ________________ 80,977,839 351,854,450 2,143,250 3,792,800
1894 __ ____________ 49,075,032 339,950,250 4,345,400 10,929,900
1895 _____ __________ 66,583,232 499,758,080 7,480,250 5,583,200
1896 ______________ 54,654,096 363,158,820 26,494,150 2,284,000
1897 _ ______ ____ 77,324,172 529,843,960 10,394,950 2,004,950
1898 ____________ 112,699,957 888,747,630 24,581,980 3,642,700
1899 _ ____________ 176,421,135 826,711,400 10,582,180 2,013,200
1900 - ________  -- 138,380,184 569,159,000 7,012,080 2,082,200
1901 - ________ 265,944,659 994,235,400 1,892,670 2,502,800
1902 ______________ 188,503,403 879,749,150 1,378,050 3,675,900
1903 ______________ 161,102,101 684,300,400 1,162,050 470,600
1904 __________  --- 187,312,065 1,014,812,700 681,180 24,652,575
1905 _______________ 263,081,156 815,716,200 1,189,120 £207,513,450
1906 ___________ 284,298,010 605,554.200 1,809,800 67,588,850
1907 -- - - ______  - 196,438,824 456,116,300 858,050 69,196,100
1908 _ _______  ____ 197,206,346 999,025,800 521,820 81,713,500
1909 . ____________ 214,632,194 1,279,404,100 771,200 37,115,700
1910________________ 164,150,061 591,769,200 359,200 42,594.450

* This includes all stocks (except bank stocsk) and also trust certificates, &c., 
sold in the “unlisted” department, except petroleum certificates sold by barrels.

x Largely Japanese bonds.
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Fluctuations in foreign exchange were less radical 
than is usually the case. In January the market was 
more or less confused, but the range narrow, with 
about $3,000,000 gold exported to South America. 
February brought a sharp rise in exchange. In March 
there was temporary weakness, caused by extensive 
foreign subscriptions for new loan offerings by Ameri
can railroads and industrial corporations, but the de
pression was succeeded by a sharp advance, the rise 
in the Bank of England rate being a contributing in
fluence, which led to gold exports on a very extensive 
scale in April. In May a sharp break occurred on 
news of the sale of large blocks of American securities 
abroad. The depression continued through June, and 
in July sterling dropped to the lowest level reached 
since the panic of 1907. We then began to import 
gold and the movement continued during the early 
part of August. Later in that month, however, a 
sharp advance in rates occurred under the rise in open 
market discounts at London. In September views 
were very conflicting, and there was talk simultane
ously of the possibility of gold imports and gold ex
ports. In October there was weakness in the early 
part of the month, but this was soon succeeded by a 
sharp advance under the rise in Bank rates at the Euro
pean centres, and the possibility of gold exports was 
once more discussed. In October the course was again 
downward, influenced by easier discounts in London, 
but an upward reaction followed. In November 
the changes were within moderate limits. In Decem
ber there was a sharp downward turn and gold imports 
again seemed imminent.

Below-we bring together some general statistics for 
1910 and 1909, affording an interesting contrast be
tween the two years.

GENERAL SUMMARY FOR TWO YEARS.

1910. 1909.

Coin and currency In U. S. Dec. 31.. ..$ 
Bank clearings in United States .$
Business failures. _ . . __  $
Sales at N. Y. Stock Exchange____shares
Imports of merchandise (12 months)___ $
Exports of merchandise (12 months)___ $
Net exports of gold (12 months).. .. $ 
Gross earnings 529 roads(12 months)
Railroad constructed_____   miles
Wheat raised__      bushels
Corn raised . .........................................bushels
Oats raised. ________ _ .bushels
Cotton raised__  _______ . . .bales
Pig Iron produced (tons of 2,240 lbs.)____
Steel rail production (gross tons) ------
Lake Superior ore shipments (gross tons) .
Copper production In U. S_._____.lbs.
Anthracite shipments..(tons of 2,240 lbs.) 
Coal of all kinds. .. .(tons of 2,240 lbs.) 
Petroleum production (whole U. S.) .bbls. 
Immigration into U. S_____________ No.

*3,509,356,855 
163,721,744,284 

201,757,097 
164.150,061 

1,562,924,251 
1,864,491,644 

d447,696 
2,828,049,496 

est. 4,000 
695,443,000 

3,125,713,000 
1,126,765,000 

all,426,000 
27,298,545 

(?)
42,620,201

1,452,122,120
64,905,786

475,000,000
204,000,000

1,071,885

*3,426,221,946
165,838,141,330

154,603,465
214,632,194

1,475,520,724
1,728,198,645

88,793,855
2,598,209,063

3,476
737,189,000

2,772,376,000
1,007,353,000

10,650,961
25,795,471
3,062,582

41,683,873
1,405,403,056

61,969,885
459,715,794
182,134,274

957,105

• A revised estimate ot stock of gold coin was adopted Aug. 1 1907, a 
reduction of $135,000,000 being made, a Agricultural Department’s esti
mate. which does not include linters. That Item would be between 300,000

d 400,000 bales, d Net Imports.

JANUARY.—Current Events.—Political influences again 
began to exert a dominating influence upon affairs. Dis
closure came of the President’s purposes and plans which 
proved a great shock to the business world, besides bring
ing about a tremendous collapse on the Stock Exchange. 
The general belief up to this time had been that, though 
Mr. Taft had over and over again declared adherence to the 
Roosevelt policies and doctrines, yet that his Administra
tion would nevertheless be a cautious and conservative 
one, and that hence there would be no recurrence of the 
disturbance to industrial interests by reason of Government 
meddling and Government attacks, that had proved so 
damaging during the regime of Mr. Roosevelt. It was this 
belief that was responsible for the quick recovery after the 
unparalleled business prostration which came in 1908, fol
lowing the panic of 1907. As a consequence, business pros- 
nerity had fully returned in 1909, while in some lines, more 
particularly the iron and steel industry, even the best of 
previous records was surpassed. In the few months imme
diately following his accession to office, Mr. Taft had in a 
number of little ways encouraged the notion that his course 
would be different from that of his predecessor. The devel
opments, therefore, which came in such rapid succession 
in this month, tending to show that these conclusions were 
erroneous, were in the nature of an awakening and caused 
great disquietude. In his annual message to Congress the 
previous month, the President had avoided discussion of the 
topics concerning which there was most anxiety, these being 
reserved for special messages. During the Christmas recess 
there had been many intimations that the President’s 
recommendations on the subject of the amendment of the 
Inter-State Commerce Act for the regulation of the railroads, 
and on the modification of the Anti-Trust Law for the regu
lation of business^concerns generally, would be extremely

radical. Full confirmation of these reports came on Jan. 3’ 
the first business day. It then appeared that Mr. J. P. Mor
gan had the previous week arranged with Mr. Taft to see the 
executives of the leading railroads and hear their views with 
regard to proposed amendments before sending in his special 
message to Congress. The railroad presidents who called 
in a body on Mr. Taft were W. C. Brown of the N. Y. Cen
tral, James McCrea of the Penn., R. S. Lovett of the Un. Pac 
and So. Pac., George F. Baer of the Reading, Chas. S. Mellen 
of the New Haven and W. W. Finley of the Southern. The 
delegation was very courteously received but did not suc
ceed in changing the President in his purpose, though noth
ing was given out as to the result of the deliberations, the 
conference being looked upon as more or less confidential. 
Unfortunately, too, there came on the same day conspicuous 
reminders of the part the Anti-Trust Law of 1890 was play
ing in affairs in news reports from Washington, saying that 
the U. S. Supreme Court was hearing argument on the Ameri
can Tobacco Co. case, and that the Government had made a 
motion to have the Standard Oil case advanced on the docket 
of the Court. Both were cases of industrial combinations 
which had been declared by the lower courts as in conflict 
with the Anti-Trust Law, and decrees issued ordering a disso
lution. The prayer to have the Standard Oil action ad
vanced for hearing was subsequently granted. On the same 
day (Jan. 3) call money on the Stock Exchange touched 
12% (though after the lapse of a few days it became evident 
that this had no element of permanency in it), and renewed 
weakness developed on the Stock Exchange in Rock Island 
common, which had gone through such remarkable gyra
tions the previous week. Two days subsequently the mar
ket for these shares broke wide open, and it then appeared 
that dividends on the pref. shares were not to be resumed 
as expected. On Jan. 3, too, telegrams from Chicago and 
other Western centres spoke of blizzards and continued 
severe weather in the West, under which railroad operations 
were being seriously crippled. A poor statement of net 
earnings for the previous November by the No. Pac. Ry. also 
proved disconcerting, being taken as suggestive of the influ
ence of new competition and bad weather; while a heavy 
loss in gross earnings for December by the Great Northern 
showed the extent to which Western roads had suffered from 
adverse weather and from the railway switchmen’s strike 
in that month. The President’s special message was sent 
to Congress on Friday, Jan. 7, and contained practically all 
the things which the President and his predecessor had been 
so strenuously advocating—in some respects it went further 
than even Mr. Roosevelt had suggested. The Inter-State 
Commerce Commission was to have the right to initiate rate 
reductions and to prevent advances in rates; the roads were 
no longer to be allowed to acquire stock in competing lines, 
preventing the community-of-interests arrangements which 
had existed in the past; new capital issues were to be de
pendent upon the will of the Commission, and new stock was 
not to be sold for less than its face value, etc., etc. The 
recommendations regarding the Anti-Trust Law were even 
more disturbing, though the first few days they did not 
attract any great amount of attention. In the first place, 
no little uneasiness was occasioned by the President’s declara
tion that he now believed the Anti-Trust Law should be left 
unchanged, though previously he had been of opinion that 
it should be amended. Considering the harsh working of 
that statute, this attitude of the President caused general 
consternation. The President also made it plain that the 
same comprehensive Government activity which had been 
arranged for the transportation industry was contemplated 
with reference to the country’s great manufacturing corpora
tions. Federal incorporation was suggested with this ex
press purpose in mind, regulation of the activity of these 
manufacturing and business corporations by the U. S. Gov
ernment being made a condition of Federal incorporation. 
What created, perhaps, the greatest amount of alarm was 
the President’s explicit statement that he contemplated ex
tensive prosecutions of industrial combinations if the U. S. 
Supreme Court should uphold the Government’s contentions 
in the Tobacco and Oil cases. His declaration to that effect 
was as follows: “It is the duty and the purpose of the 
Executive to direct an investigation by the Department of 
Justice, through the Grand Jury or otherwise, into the his
tory, organization and purposes of all the industrial com
panies with respect to which there is any reasonable ground 
for suspicion that they have been organized for a purpose, 
and are conducting business on a plan, which is in violation of 
the Anti-Trust Law.” This declaration appeared to have 
a rather sinister significance in view of the fact that a com
mittee of the American Federation of Labor, headed by 
Samuel Gompers, had just called upon the President and 
petitioned him to investigate the U. S. Steel Corporation, 
asserting that it was an illegal combination in violationTof 
the Anti-Trust Law. Two weeks later added emphasis 
seemed to be given the President’s attitude by the announce
ment in the morning papers of Saturday, Jan. 22, that the 
Department of Justice had determined to bring proceedings 
against the “Beef Trust” before the new Federal Grand Jury 
in Chicago. Moreover, when this Grand Jury was im
panelled, the following Monday (Jan. 24), it appeared that 
it was to sit before Judge Landis, who had made himself so 
notorious in imposing a fine of $29,240,000 on the Standard 
Oil Co., which the higher courts subsequently found them
selves obliged to set aside. Furthermore, Judge Landis
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actually went out of his way to announce that he also had 
planned a Beef Trust inquiry, and had notified the U. S. Dis
trict Attorney that he would direct the attention of the jury 
to the subject of such an investigation. Additional evi
dence that the Administration did not intend to relent in its 
prosecution of railroad and other corporations appeared in a 
statement given out from Washington on Jan. 28 saying 
that President Taft had directed Attorney-General Wicker- 
sham to proceed with the Government’s suit against the 
Harriman combination of roads. This indicated failure of 
the attempt of President Lovett of the Un. Pac. and So. Pac. 
to induce the Government to discontinue the suit. In that 
suit the Government contends that control of the So. Pac.by 
the Un. Pac. constitutes an illegal combination, notwith
standing that one of the lines owned by the So. Pac. is the 
Cent. Pac., which latter, in conjunction with the main line 
of the Un. Pac., makes up what was the first through route 
to the Pacific Coast to be built on this continent. One of 
the minor disturbing incidents of the month was a decision 
by the U. S. Supreme Court on Jan. 10 holding that the 
Inter-State Commerce Commission possesses powers to order 
a distribution of cars among different shippers in times of a 
car shortage, and laid down the rule that, to provide a just 
and equal distribution, the Commission can include even 
the cars reserved by a road for carrying its own fuel. On the 
Stock Exchange a highly unsettling event was the collapse 
of a pool which had been operating for about a year in Col. 
& Hock. Coal & Iron Co. stock. This came Jan. 19, when 
the shares, which had sold Jan. 4 at 92%, dropped all of a 
sudden from 88% to 25, resulting in the failure of three Stock 
Exchange houses, Lathrop, Haskins & Co., Roberts, Hall & 
Criss and J. M. Fiske & Co. The pool had been managed by 
James R. Keene. The stock later touched 12%. The Ex
change made a thorough investigation and the next month 
debarred Henry S. Haskins of Lathrop, Haskins & Co. from 
reinstatement in the Stock Exchange, besides condemning 
the acts' of certain Stock Exchange firms for having lent the 
use of their names to the pool undertaking. Clifford M. 
Washburn, the Stock Exchange member of J. M. Fiske & 
Co., was also declared “ineligible for reinstatement,” the 
Governors having determined that this failure,like the other, 
was caused by “reckless and unbusinesslike dealing.” The 
Hocking Coal & Iron Co. was put in the hands of receivers. 
The outcome of the Stock Exchange’s investigation of the re
markable fluctuations in Rock Island com. stock the pre
vious month (Dec. 27), when the stock shot up suddenly 31 
points, only to drop back with equal velocity, was the sus
pension of S. B. Chapin for 60 days and F. D. Countiss for
30 days, they being the Exchange members of S. B. Chapin 
& Co. The firm had received an order to purchase 40,000 
shares of said stock, with instructions to have twenty dif
ferent brokers buy 2,000 shares each, all at the opening. 
The Governing Committee held “that the execution of said 
order in said manner by said firm constituted a misuse by 
them of the facilities of the Exchange, and was an act detri
mental to the interest and welfare of the Exchange.” We 
have referred above to the reports of blizzards and severe 
weather which came from the West at the very beginning of 
the year. These weather conditions in some measure ex
tended also to the eastern half of the country, impeding 
railroad operations here, too, and interfering more or less 
with the conduct of general trade. On Friday, Jan. 14, a 
severe snowstorm enveloped this city and vicinity. It lasted 
until the morning of the next day, the snowfall reaching 14.6 
inches, making it one of the noteworthy snowstorms (for 
this part of the country) on record. It compares with 10.1 
inches on Christmas Day the previous month; with 9.5 inches 
at the time of the storm on Jan. 25 1905, with 15% inches 
at the time of the blizzard in February 1899 and with 20.9 
in the memorable blizzard of March 1888. The latter part 
of the month the weather moderated considerably, but, 
speaking generally, heavy snowstorms and severe cold were a 
feature, both in the West and in the northern portions of 
the eastern half of the country. In cotton, the speculation 
which had been maintained so long met with a severe reverse. 
From 16.10c. on Jan. 3, middling uplands in this market 
sold down to 13.85c. by Jan. 18. Some recovery left the 
price Jan. 31 at 14.60c. Print cloths at Fall River were 
marked up Jan. 7 from 4%c. to 4%c. In wheat there was an 
advance early in the month on poor reports from Argentina, 
but later the tendency was also sharply downward. The 
May option at Chicago, after rising from SI 12% Jan. 3 to 
SI 15 Jan. 7, dropped to SI 07% Jan. 19, with the close Jan.
31 SI 10%. Corn and oats followed a closely similar course. 
The high cost of living continued to excite complaint, and as 
a protest a boycott against meat was inaugurated in Cleve
land and rapidly spread through Ohio and into other States, 
those taking part in it pledging themselves to abstain from 
meat for some definite time, usually thirty or sixty days. 
Investigation into the matter of high prices was thereupon 
started by Congressional committees and also by legislative 
committees in several of the States. In some of the States 
the enactment of laws limiting the time in which food pro
ducts should be kept in storage was suggested, the object be
ing to force prices downward by throwing the products on 
the market. The latter part of the month some small con
cessions in prices of meat, eggs and milk occurred, but the 
next month meat again advanced. Many demands for 
higher wages were made by employees on different railroads 
throughout the country, and in not a few instances were

granted. The Phila. & Read., for instance, gave notice, that 
beginning Feb. 1, the wages of all engineers would be in
creased. The N. Y. Cent, announced its willingness to grant 
an increase to all train-men, but stated that the percentages 
of increase had not yet been settled. In the controversy be
tween the Chicago railroads and their switchmen (this hav
ing nothing to do with the troubles on the trans-continental 
lines running west to the Pacific Coast from St. Paul and 
Duluth, where the switchmen went on strike the previous 
month), an agreement was reached to refer the matter to 
arbitration. Monetary ease developed both in this country 
(after the spurt at the beginning of the year) and abroad. 
The Bank of England reduced its discount rate from 4% 
to 4 Jan. 6 and to 3% Jan. 20, on which latter day the Bank 
of Germany reduced from 5 to 4%%. The British Parlia
mentary elections resulted in a semi-defeat for the Liberal 
Party, with its radical policies. The final result showed 275 
Liberals, 273 Conservatives, 82 Irish Nationalists and 40 
Laborites, with 1 non-partisan, the Speaker of the House. 
This indicated that the Liberals could only carry on the 
Government with the aid of the Nationalists and the Labor
ites. Nevertheless, Premier Asquith' the- next month as
sumed the responsibility of government under the new Par
liament. At the election in 1906 the Liberals had 387 mem
bers as against only 158 Conservatives, 84 Irish Nationalists 
and 41 Laborites and Socialists. In France floods of un
paralleled extent worked great havoc and inflicted enormous 
property loss. The River Seine overflowed its banks to an 
extent never previously known, and the greater part of the 
City of Paris was inundated, gorging the sewers and sub
ways and causing numerous buildings to collapse, and stop
ping nearly all traffic, besides throwing the whole city into 
a state of darkness and confusion. The electric light service 
was put out of business and telephone and telegraph com
munication with the outside world was maintained only with 
the greatest difficulty. It was estimated that the surface 
inundated by the Seine covered 9 sq. miles, not counting the 
overflow in the back streets from sewers and subterranean 
passages. Parliament voted a bill extending business notes 
one month, but the calamity had no influence on the Euro
pean bourses. The U. S. Steel Corporation on Jan. 25 sub
mitted a very favorable income statement for the December 
quarter and showed unfilled orders Dec. 31 1909 of 5,927,021 
tons, against 4,796,833 tons Sept. 30 1909 and 3,542,595 
tons March 31 1909. Besides the quarterly dividend of 1%, 
% of 1% extra was declared on the com. stock, so as to 
make 4% for the year. A slackening, however, in the de
mand for iron and steel was noted the latter part of the 
month, and reports also came of some falling off in business 
in other lines of industry. Early in the month the H. C. 
Frick Coke Co. announced a restoration of wages to the 
scale in force prior to the cut which came after the panic of 
1907. National bank circulation secured by bonds de
creased from $683,401,523 to $681,332,354. Money hold
ings in Sub-Treasuries were reduced from $308,096,509 to 
$306,987,696, but Government deposits in the national 
banks increased slightly—from $47,926,877 to $48,353,942. 
The proposal of the U. S. Gov’t, made through Secretary of 
State Knox, for the neutralization of the Manchurian rail
ways, was not favorably received by either Russia or Japan, 
and therefore failed. Japan, however, reiterated its deter
mination to “adhere scrupulously to the policy of the open 
door and equal opportunity.” Our Government at Wash
ington in this and the succeeding month made official an
nouncement of the countries which were entitled to the 
minimum rates under the Tariff Act of 1909, that Act pre
scribing maximum rates as well as minimum rates, the maxi
mum to apply to countries that discriminate against im
portations from the United States. The early announcements 
did not contain Germany, France and Canada, and some 
anxiety developed as to the outcome in these instances. 
The negotiations with Germany, however, were soon brought 
to a satisfactory conclusion. Those with the other two cou»- 
tries were more prolonged. Among the events of the month 
were meetings at Washington of the National Civic Federa
tion in discussion of uniform State laws and of the so-called 
House of Governors, composed of the Governors of the dif
ferent States, also having uniform or concurrent action in 
view. Governor Hughes of this State sent a special message 
to the Legislature directing attention to the proposed amend
ment of the Federal Constitution intended to give Congress 
authority to levy a general income tax. He opposed the 
amendment, but solely on the ground that the language was 
so broad that it would permit Congress to tax incomes de
rived from State and municipal securities. The joint board 
appointed in Massachusetts the previous year to con
sider the allegations contained in the annual report of the 
Attorney-General of that Commonwealth, that the N. Y. 
N. H. & H. RR. had violated the laws of Massachusetts and 
that its charter and franchises were subject to forfeiture, made 
its report to the Legislature. It was notable in declaring 
unanimously against forfeiture. The first municipal elec
tion occurred in Boston under the Charter Amendment by 
which municipal nominations are made only upon petition 
of 5,000 voters, thus eliminating party designations, and 
the Mayor is elected for four years, subject to recall after 
two years. The result was no different from that at ordi
nary party elections, and John F. Fitzgerald, Democratic 
Mayor during 1906 and 1907, whose administration had been 
sharply criticized, was elected by a fair plurality over James

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



16 RETROSPECT.

J. Storrow, an independent, his chief opponent. The U. S. 
Supreme Court decided that the so-called Bush Law of Kan
sas (under which that State sought to exact a charter fee 
based on the entire capital stock of outside corporations as a 

rerequisite to receiving permission to do business within the 
tate) was void as far as the Western Union Telegraph Co. is 

concerned. A like decision was subsequently rendered in a 
case involving a similar law of Arkansas. TheU. S. Supreme
Court also handed down a decree in the case of the Twin City 
Rapid Transit Co., affirming the decision of the lower Court, 
which had granted a permanent injunction prohibiting the 
City of Minneapolis from enforcing the six-tickets-for-a- 
quarter ordinance. The decision was on the ground that 
the company had a contract with the city for 50 years from 
July 1 1873 to charge 5c. per passenger. The N. Y. Court of 
Appeals held unconstitutional that section of the Stock 
Transfer Tax Law which permits the inspection of the books 
of brokers by a representative of the State Comptroller, hold
ing that the Legislature could not compel a person to submit 
his books, papers and confidential business transactions to 
inspection with a hope of procuring incriminating evidence 
against him. Goldman, Sachs & Co. and Lehman Bros, 
acquired from the Equitable Life Insurance Society , the 
Mutual Life Insurance Co. and the U. S. Realty Co. their 
entire interest in the Lawyer’s Title Insurance & Trust Co. 
of this city, aggregating 13,000 shares, or 32%%, of the 
entire capital of the Lawyers’ Title. Interests represented 
by Kuhn, Loeb & Co. acquired the remaining 5,000 shares 
of stock of the U. S. Mortgage & Trust Co. held by the Mu
tual Life Insurance Co. A consolidation of the Morton 
Trust Co., the Fifth Avenue Trust Co. and the Guaranty 
Trust Co. of this city was effected under the name of the 
latter. All legal means having been exhausted to avert 
such an end, Charles W. Morse had to begin serving the 15 
years’ imprisonment imposed upon him in Nov. 1908, after 
his conviction on charges of misapplying funds of the failed 
National Bank of North America of this city. John R. 
Walsh of Chicago, after a fight of nearly four years, was also 
obliged to begin the prison term imposed upon him in con
nection with transactions growing out of his connection with 
the Chicago National Bank. D. O. Mills, banker and phil
anthropist, died Jan. 3. It was announced that Mrs. E. H. 
Harriman had agreed to donate 10,000 acres of land situated 
in Orange and Rockland counties and $1,000,000 in money 
in development of the scheme of the Palisades Park Com
mission, for the preservation of the west bank of the Hud
son River and the creation of a public park for all time.

Railroad Events and Stock Exchange Matters.—The course 
of the stock market is indicated in the enumeration of ad
verse influences mentioned above. The market was de
pressed week after week, and in each week there were one or 
two days when prices tumbled badly, giving it a semi-panicky 
appearance. Sharp rallies were effected on each occasion, 
thus preventing utter demoralization. The net result for the 
month was large and general declines all through the list. 
The Govt, prosecutions, the call of the railroad Presidents on 
Mr. Taft, the latter’s special message to Congress with its 
announcement of radical policies, the Hocking Coal & Iron 
collapse, the drop in cotton and in the grain markets, the 
slackening of activity in the iron and steel trade were among 
the chief disturbing influences. Rock Island com. stock, 
which had gone through such extraordinary performances the 
previous month, further upset the market the first week of 
the month with a slump of 10 points, due presumably to the 
failure to resume dividends on the pref. shares. Atchison 
com. dropped from 124% Jan. 3 to 114% Jan. 25, with the 
close Jan. 31 at 116%; Mil. & St. P. com. fell from 158% to 
145% and closed at 148%; Gt. Nor. from 143% to 130% ex. 
and closed at 135%; Nor. Pac. from 145% to 131% and closed 
at 135%; N. Y. Cent, from 125% to 115% and closed at 
118%; Penn, from 137% to 130% and closed at 133%; Read
ing com. from 171% to 154 ex. and closed at 159%; Sou. Pac. 
from 138% to 125% and closed at 127%; Un.Pac. from204% 
tol83%and closed at 186%; Rock Island com. had perhaps the 
most notorious drop, declining from 57% Jan. 3 to 38% 
Jan. 20, with the close Jan. 31 42%; Steel com., which was 
also conspicuously weak, sold at 91 Jan. 3, at 81% Jan. 25 
and closed at 82; while Amal. Cop. was 90% Jan. 3, 77% 
Jan. 25 and closed at 82. The injunction which had been 
previously obtained against the consolidation of the Utah 
Cop. Co. with the Bost. Consol. Co. and the Nev. Consol. Cop. 
Co. was dissolved, and the latter two companies were accord
ingly merged in the former. Beyond this, nothing was done 
towards carrying out the larger copper combination which 
had been planned at the time when the Standard Oil decision 
came the previous November and upset all arrangements. 
The Anaconda Cop. Min. Co., however, controlled by the 
Amal. Cop. Co., gave notice that shareholders would be asked 
tofvote Meh. 23 on increasing its stock from $30,000,000 to 
$150,000,000. The Clev. Cin. Chic. & St. L., after a lapse 
of nearly two years, declared a div. of 2% on its com. stock; 
the Pittsb. & L. E. declared the usual s.-a. div. of 5% and an 
extra div. of 40%; the N. Y. Chic. & St. L. declared an initial 
div. of 3% on its com. stock and the Mahoning Coal RR. Co. 
declared 50% extra along with the customary s.-a. div. of 
6%; the Penn. Company, the whole of whose stock is owned 
by the Penn. RR., declared a stock div. of 33 1-3%; the 
Nashv. Chatt. & St. L. Ry. increased its s-a. div. from 2%% 
to 3%; the Pac. Coast Co. raised the quar. div. on com. and 
2d pref. from 1% to 1%%; the Int. Harvester Co. announced

a 33 1-3% stock div. on the com., together with the beginning 
of cash dividends of 1% quar.; the Sears-Roebuck Co. in
creased the quar. div. on com. from 1 % to 1 %%. The Cam
bria Steel increased from 3% p. a. to 5%. Gen. Chem. in
creased on com. from 4% p. a. to 5, and also declared 10% 
extra in stock. Diamond Match reduced from 8% per year 
to 6%. J. P. Morgan & Co., having purchased $10,000,000 
new 5% 3-yr. gold notes of the Southern Ry., offered them 
in exchange for the same amount of old notes maturing Feb. 1 
1910. West. Elec. Co. issued $6,250,000 of its 1st mtge. 
bds. and used them as collateral for $5,000,000 2-yr. 4%% 
notes. West. Tel. & Tel. Co. placed $10,000,000 5% 2-yr. 
notes. Shareholders of the Atlantic Coast Line Co. of Conn, 
authorized $5,040,000 new stock. Bankers offered for sale 
$6,000,000 1st mtge. 5s of the Chic. Rys. Co. Pittsb. Cin. 
Chic. & St. L. shareholders were allowed to subscribe at par 
for $7,000,000 new com. stock and the company also sold 
$4,000,000 series “G” consol. 4s.

The Money Market.—There was a sharp upward spurt in 
call money at the beginning of the month, but high rates 
were not long maintained. On Jan. 3 (the first business day) 
call loans touched 12%, and the rate did not get below 6% 
until Jan. 6; but it never again touched 6 after Jan. 10 and 
on Jan. 27 got down to 1%%, with the range Jan. 31 2%@3. 
Time money was in limited supply the first half of the month, 
but the last half offerings were adequate and even abundant, 
and rates sharply declined under the enormous increase in 
the money holdings and surplus reserves of the Clearing- 
House banks. Quotations Jan. 31 were 3%@4 for 60 days 
and 90 days; 4 for 4 and 5 months and 4@4% for 6 months. 
Commercial paper then was 4%@5 for prime 4 to 6 months’ 
single names and 5@5% for good single names. Offerings 
of 60 to 90 days endorsed bills receivable were small, with the 
quotation 4%@5. Money holdings of the Clearing-House 
banks (according to the actual figures of condition) increased 
from $296,354,700 Dec. 31 1909 to $344,948,900 Jan. 29, and 
surplus reserves ran up from $3,489,100 to $32,677,200. 
Loans after, declining the first week,steadily increased and 
were $1,225,397,300 Jan. 29, against $1,196,598,000 Dec. 31. 
Deposits followed a similar course and were $1,249,086,800 
Jan. 29, against $1,171,462,400 Dec. 31. Loans of the trust 
companies and State banks not in the Clearing House de
creased, however, each week, bringing the aggregate down 
Jan. 29 (the figures in this instance being averages for the 
week) to $1,150,962,400, against $1,206,946,800 Dec. 31. 
Money holdings of these institutions increased the first week, 
but then declined and were $143,525,700 Jan. 29, against 
$144,849,000 Dec. 31.

Foreign Exchange, Silver, &c.—Foreign exchange condi
tions were more or less confused during January because of 
the speculative operations of certain brokers and bankers who 
in December had misjudged the situation and were now seek
ing to retrieve their position. Generally speaking, the tone 
was very strong the early part of the month, with the trend 
downward the latter part. The reduction in discount rates by 
both the Bank of England and the Bank of Germany, as noted 
above, the lower open market discounts at all the European 
centres, the offering of cotton and also grain bills as the re
sult of the decline in the prices of these commodities, com
bined to weaken exchange. There were also considerable 
shipments of bonds and stocks to Europe, which had been 
purchased on the drop in our Stock Exchange. The market 
was quick to rally, however, on occasions, owing to the fact 
that supplies of commercial bills remained on the whole un
seasonably light. Trading in francs the latter part of the 
month was disorganized by the crippling of cable communi
cation with Paris. About $3,000,000 gold was exported 
from this port during the month, it nearly all going to South 
America. Sight bills Jan. 3 were 4 8660@4 8665, from which 
there was an advance to 4 8690@4 87 Jan. 5; this was the high 
point, though substantially the same figure was again reached 
Jan. 15, after a decline to 4 8660@4 8670. The last half of 
the month the tendency was strongly downward, though with 
sharp fluctuations; the low point was reached Jan. 29 at 
4 8615@4 8620, with the close Jan. 31 4 8620@4 8625. The 
Bank of England added considerably to its stock of bullion, 
notwithstanding some heavy shipments to South America 
and the Continent. The gain came chiefly from a large re
turn flow of gold from internal circulation. Open market 
discounts were lower all around,with the rates Jan. 31 2 9-16 
at London, 2% at Paris and 3 at Berlin. The price of silver 
at London Jan. 31 was 24d., against 24%d. Dec. 31 1909.

FEBRUARY.—Current Events.—Further adverse devel
opments came in the early part of this month, but sentiment 
greatly improved the latter part, owing chiefly to the cir
cumstance that liquidation on the Stock Exchange, induced 
by fears of the Government’s radical policies, had apparently 
been completed, and a recovery in security values ensued 
after about the first ten days. After the close of business on 
Feb. 1 the community received a shock in the announcement 
that a petition in bankruptcy had been filed against the 
highly-respected banking house of Fisk & Robinson. The 
liabilities were estimated at $6,735,324, and the failure was 
attributed to the shrinkage in the value of Buff. & Susq. Rail
way bonds, a road which the firm had been promoting, and 
in other securities not yet having an established market. 
The stock market Feb. 2 yielded comparatively little in face 
of this shock. On Feb. 3, however, the daily papers pub
lished dispatches from Washington saying the leaders of the
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dominant party in the two houses of Congress had agreed to 
push all of President Taft’s bills, the “insurgent” Republi
cans as well as the regulars having given promises to that 
end. The result was a renewed break in values, more vio
lent than any previous one. The following Monday, Feb. 7, 
the bill for the Federal incorporation of manufacturing and 
other business concerns, as drafted by Attorney-General 
Wickersham, and embodying the views of the Administra
tion, was submitted simultaneously in the Senate and House. 
The provisions of this measure served to intensify the feeling 
of alarm. It had been supposed the proposed Act would be 
so framed as to provide a means of escape from the operation 
of the Anti-Trust Law of 1890, a bait being thereby offered 
to the big industrial combinations to induce them to adopt 
Federal incorporation and thus give the Federal Gov’t the 
desired control over manufacturing and business concerns. 
Instead, the bill expressly re-affirmed the provisions of the 
Anti-Trust Law, besides containing many other objectiona
ble features. The result was a further severe decline in 
prices on that and the next day (Feb. 7 and Feb. 8). After 
this, security values improved, selling by scared holders hav
ing apparently terminated. Suggestions came, too, that 
the President in his address on Saturday, Feb. 12, at the 
Lincoln Day dinner at the Waldorf-Astoria by the Republi
can Club of this city, would make a statement “to reassure 
business.” The speech proved a disappointment. The 
President not only re-asserted his previously-expressed views, 
but made the following exasperating challenge to the busi
ness world: “If the enforcement of the law is not consistent 
with the present methods of carrying on business, then it 
does not speak well for the present methods of conducting 
business, and they must be changed to conform to the law.” 
The President, however, let fall a crumb of comfort in the 
statement that, inasmuch as the Republican platform on 
which he had been elected had not specifically declared in 
favor of Federal incorporation, he “did not feel justified in 
asking the adoption of such an Act as a party matter.” 
Thereafter the feeling began to spread, too, that the program 
of legislation mapped out by Mr. Taft would have to be 
greatly modified. Washington advices showed that nearly 
every feature of the President’s program was meeting with 
opposition in Congress. More reassuring views also began to be 
taken with regard to the pending suits under the Anti-Trust 
Law. The belief gained ground that there would be no early 
decision by the U. S. Supreme Court in the American Tobacco 
case, it appearing unlikely that the Court would announce 
its judgment in that case until it had also considered the 
Standard Oil case, which was not to come up for argument 
until the next month. Further disturbing announcements were 
hence received with greater complacency. Thus dispatches 
stated the Dept. of Justice intended to put “new life” into 
the Commodities Clause of the Hepburn Railroad Law, 
which a Supreme Court decision of the previous year had 
rendered innocuous. In this purpose, however, the Attorney 
General was defeated, the Court ruling against him Feb. 25 
in the case of the Lehigh Valley RR. Co. Then, also, Attor
ney-General Wickersham delivered an address on Washing
ton’s Birthday in which he declared that “freedom was the” 
issue in the fight on “trusts,” and it was imperative they 
should go. Generally, the President and his advisers at this 
time followed the Roosevelt example of going about the coun
try and vowing what it was intended to do. A petition in 
bankruptcy was filed Feb. 25 against Searing & Co. of this 
city and a receiver appointed, but this was an unimportant 
concern. It had been financing the Delaware & Eastern 
RR., receivers for which were appointed. There were fur
ther signs of a slackening in general trade. The iron and 
steel markets were dull, with reductions of about 50c. a ton 
in most grades of pig iron. The Central Foundry Co. of New 
York was placed in the hands of a receiver Feb. 12, its trou
bles being ascribed to the lack of adequate working capital. 
The Reading RR. issued an order reducing the hours of la
bor in some of its departments, and the Mil. & St. Paul also 
announced curtailment. Copper declined fractionally, not
withstanding the monthly statement of the Copper Pro
ducers’ Association showed for January a big reduction in 
stocks, due to large deliveries both for home use and forex- 
port. It was suggested, however, that these exceptional 
deliveries followed from unusual purchases made the pre
vious November and December, when there was talk of a 
gigantic copper combination. Touching upon the high prices 
prevailing for food products, pork for May delivery at Chi
cago sold Feb. 28 at $24 7(T per bbl., said to be the highest 
point ever reached at that centre, with the exception of a 
short period during the Civil War; lard and other products were 
similarly high. The Hudson County (N. J.) grand jury 
brought indictments against the National Packing Co., Mor
ris & Co., Swift & Co., Armour & Co.,the Hammond Pack
ing Co. and the G. H. Hammond Co., besides 21 directors, 
constituting the so-called meat trust, charging the accused 
with conspiracy and creating a monopoly, enhancing the 
price of meat and poultry, and creating a shortage in the 
supply of articles of food. A grand jury in the criminal 
branch of the Supreme Court in this city, in a proceeding 
brought by the District Attorney of the county, handed down 
a joint indictment against 8 of the 17 directors of the Con
solidated Milk Exchange for violation of the State (Donnelly) 
Anti-Trust Law, in creating a monopoly in restraint of trade 
by “fixing the value” (not price) “of milk on June 28 1909 at 
$1 41 for a 40-quart can.” A feature abroad was an outburst

of more or less reckless trading in rubber shares. The Fall 
River Cotton Mfrs.’ Association Feb. 22 decided to curtail 
output by shutting down each Saturday for 13 weeks, thus 
reducing the running time from 56 hours per week to 51 
hours. The Borden mills, it was understood, would not 
join in the arrangement. In Europe, too, a similar course 
was pursued. At a meeting Feb. 15 of the American section 
of the Federation of Master Cotton Spinners, held at Man
chester, Eng., it was decided to continue short-time running 
until April 26. Middling uplands cotton here rose from 
14.60c. Jan. 31 to 15.25c. Feb. 10, and then moved sharply 
downward, touching 14.10c. Feb. 23, but recovered to 
14.95c. Feb. 28. Print cloths at Fall River remained at 
4%c. After an early decline there was a sharp advance in 
wheat on reports of damage to the growing winter wheat 
in several of the States, the worst reports coming from Kan
sas. May wheat at Chicago, after selling at $1 08% Feb. 7, 
got up to $1 15% Feb. 28. A strike of motormen and con
ductors of the Phila. Rap. Tran. Co. began Saturday, Feb. 
19, and extended into the next month, paralyzing affairs in 
Philadelphia. It was attended by scenes of rioting and 
bloodshed. The issue seemed to be simply unionism, the 
leaders insisting that the company should treat only with 
the union and ignore about 2,000 men not members of. the 
union. A sudden drop in the price of silver at London on 
Feb. 25 from 24d. for 23%d. was due to the fact that the 
India Gov’t had quite unexpectedly increased the duty on 
silver imports, raising it from 5% to 4 annas per troy ounce, 
equivalent to about 16%. The English Parliamentary situa
tion attracted a great deal of attention, but no very important 
changes in the Ministry appeared when the Cabinet appoint
ments were announced, both Lloyd-George and Winston 
Spencer Churchill being in the list. The new Parliament 
met for the swearing in of members Feb. 15, but the formal 
opening by King Edward did not take place until Feb. 21. 
The Nationalists, or Irish members, objected to taking up 
the Budget until the Premier had dealt with the reform of the 
House of Lords. On Feb. 28 Mr. Asquith announced that 
Parliament would concern itself with Government business 
of immediate urgency up to March 24 and would then ad
journ to March 29. When it reassembled, the Government 
would introduce resolutions excluding the House of Lords 
altogether from the domain of finance and providing that in 
other legislation the power of veto should be so limited as to 
secure a predominance for the Commons during the life
time of a single Parliament. The French floods rapidly sub
sided at the beginning of February and it was found the 
property loss had been greatly exaggerated. A joint Ger
man-Prussian loan for $120,000,000, carrying 4% interest 
instead of the previous 3%%, was brought out in Germany. 
The Premier of Egypt, Boutros Pacha Ghali, was killed by 
a native student, who sought to avenge the various acts of 
the Egyptian Government, for which the Prime Minister 
was held accountable. Government deposits in the banks 
increased from $48,353,942 to $48,618,090, but cash in Sub- 
Treasuries fell from $306,987,696 to $301,166,738. National 
bank circulation secured by bonds decreased from $681,332,- 
354 to $679,387,520. Mississippi, South Carolina and Ken
tucky ratified the Income Tax Amendment to the Federal Con
stitution, the next month Oklahoma and Illinois also ratified it. 
Congress enacted a law to correct a defect in the statute re
garding the issue of Panama Canal bonds. This had provided 
merely for the payment of the int. in gold. The new Act ex
pressly provides that any bonds and certs, of indebt, of the 
U. S. hereafter issued shall be payable, p. & i., in gold, and 
also provides that the bonds may be of such denominations as 
may be prescribed by the Sec. of the Treas. The Nat. Sugar 
Ref. Co. paid into the U. S. Treas. without suit $604,302 for 
duties claimed by reason of underweighing on sugar imported 
by that co. and its predecessors between 1898 and the end of 
1907. Weather conditions in and around N. Y. greatly im
proved, but continued severe in the West and Northwest, with 
heavy snow-falls; not all roads suffered alike, some being 
comparatively little affected, while others reported that they 
had had since the previous Dec. the worst operating condi
tions experienced in 25 years. The snow-fall for the winter 
was also very heavy in Northern N. Y. and in New England. 
The U. S. Supreme Court affirmed the judgment of the Kan. 
Supreme Court directing the Mo. Pac. to obey the order of the 
Kansas RR. Comm, to install passenger service on its Madi
son branch instead of mixed trains. The Court said that even 
if it be true that pass, trains could only be run at a loss as far 
as that particular branch was concerned, the co. could not 
escape the duty resting upon it through its charter of furnish
ing proper transportation facilities. In the celebrated Dan
bury hatters case where the firm of D. E. Loewe & Co.brought 
suit against Martin Lawler and 200 other members of the 
local Hatters’ Union to recover $80,000 damages to the firm’s 
trade from the boycott inaugurated by the Union and the 
Amer. Fed. of Labor (of which the local Union is a subordin
ate organization), and in which the U. S. Supreme Court in 
Feb. 1908 rendered a decision upholding the principle that the 
boycott came within the provisions of the 1890 Trust Law, a 
jury in the Fed. Circuit Court at Hartford, Conn., fixed the 
damages sustained at $74,000, which was trebled under a pro
vision of the Law. Judge Hough in the U. S. Circuit Court in 
this city on Feb. 7 imposed fines of $2,000 each on 27 corpora
tions, members of the Paper Board Assn., which had pleaded 
guilty to violating the Anti-Trust Law. Justice Greenbaum 
in the N. Y. Supreme Court denied the order of reinstatement
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asked by Clarence M. Cohen who was expelled from the N. Y. 
Stock Exch. in Jan. 1909 for having, as alleged by the Stock 
Exch. authorities, made a “misstatement upon a material 
point” at the time of his application for admission in 1900. 
At a referendum election the electors of Cleveland approved 
the Tayler ordinance granting a new 25-year franchise to the 
Cleveland Ry., thus ending a contest in that city which had 
been prolonged for years. Under the ordinance the city has 
the right to purchase the property at any time at 110% of the 
value, to be fixed in accordance with the terms of the ordin
ance. Three-cent fares with lc. extra for transfers were to be 
tried for 8 mos. to see if the yield would be 6% on the valua
tion, but maximum fare in any event not to be more than 4c. 
for a single fare, or 7 tickets for 25c., with lc. extra for trans
fers. The Knickerbocker Tr. Co. of this city increased its 
capital $1,200,000, the new stock being offered at $300 per 
share to the holders of Series “A” certs. In Boston there was 
a consolidation of the City Tr. Co. with the Old Colony Tr. Co., 
forming the largest trust co. in New Eng. Mayor Gaynor of 
this city suggested the advisability of abolishing the personal 
property tax upon individuals.

Railroad Events and Stock Exchange Matters.—In the early 
part of Feb. the downward movement on the Stock Exch. 
continued in full force. The disturbing influences, as already 
pointed out, were chiefly political, the same as during Jan. 
The failure of Fisk & Robinson did not seem to exert any 
special depressing effect; nor did the very poor returns of 
net earns, made by most of the Western roads in their state
ments for Dec. have much influence. The Nor. Pac. for this 
single month lost $1,637,929 in net, the Atch. $1,166,068, the 
Mil. & St. P. $1,165,362, the Northw. $820,573, the B. & Q. 
$764,381, &c. It was recognized, apparently, that these ex
traordinary decreases were the result of special adverse cir
cumstances, in particular exceptionally severe weather condi
tions. The prodigious liquidation induced by fears of the 
Govt.’s radical policies culminated on Feb. 8. A sharp re
covery ensued the next few days and the rest of the month the 
tone very gradually but very considerably improved, with an 
enhancement of values throughout the list Mil. & St. P. 
com. opened Feb. 1 at 147%, sold at 142% ex. Feb. 10 and 
closed at 145% Feb. 28. Un. Pac. com. opened at 185%, got 
down to 178% Feb. 8, advanced to 188% Feb. 24 and closed 
Feb. 28 at 188; Reading com. was 159% Feb. 1, 155% Feb. 3, 
172% Feb. 18 and closed at 167%; Penn, was 133% Feb. 1, 
129% ex. Feb. 8, 134% Feb. 19 and closed at 134%; U. S. 
Steel com. from 82% Feb. 1 got down to 75 Feb. 8 and closed 
at 81%. Amal. Cop. from 82% Feb. 1 dropped to 70% 
Feb. 8 and closed at 76%. The Minn. St. P. & S. S. M. in
creased its s.-a. div. on com. from 3% to 3%%; the Midvale 
Steel Co. declared a stock div. of 1,200%, increasing the cap. 
stock from $750,000 to $9,750,000; the Int. Smelt. & Refin. 
Co. increased its quar. div. from 1%% to 2%; the Amer. Coal 
Co. reduced its s.-a. div. from 5% to 3%; the P. C. C. & St. L 
offered to its shareholders $7,015,600 new com. stock at par; 
Harvey Fisk & Sons offered $11,000,000 of 6% secured conv. 
notes of the Hudson Cos. (McAdoo tunnel system); the Re- 

ublic Iron & Steel Co. sold to bankers $10,000,000 5% mtge. 
onds; the Lackaw. Steel Co. created $10,000,000 5% 1st 

cons. mtge. conv. gold bonds, Ser. “A”, and $10,000,000 5-yr. 
5% conv. gold debs. The Kan. City Term. Ry. sold $10,- 
000,000 of its 4% bonds to a syndicate. Speyer & Co. an
nounced that they had sold the entire $12,000,000 of gen. lien 
5s of the St. L. & S. Fran. RR. purchased by them some time 
before; a large amount of the bonds was sold in England, 
France and Germany; $7,103,000 1st M. 5s of the Amal. As
bestos Corp., a Canadian corp., were offered for sale by bank
ers in this country and in London. In the long-pending ous
ter suits against the Int. Harvester Co., the Supreme Court of 
Kansas, with the consent of the State and the company, 
issued a modified order allowing the co. to continue to trans
act business in Kansas but under the control of the Court, and 
prohibiting the co. from making exclusive contracts with 
agents, limiting territory,and otherwise violating the State’s 
anti-trust laws

The Money Market.—Continued ease ruled in money. With 
collateral loan rates unremunerative, a good many institu
tions turned to high-grade mercantile bills as an outlet for 
their funds. In call loans the range Feb. 28, viz.: 1 %@3, 
was the range for the entire month. On time, quotations at 
the close were 3% for 60 days, 3%@3% for 90 days, 3% for 
4 mos.and 3%@4 for 5 and 6 mos. Commercial paper at the 
close was 4@4% for double names, 4%@4% for prime single 
names and 4%@5 for good single names. Money holdings of 
the Clearing-House banks decreased from $344,948,900 
Jan. 29 to $333,071,600 Feb. 26 and surplus reserves fell from 
$32,677,200 to $20,815,450. Deposits, after falling to $1,- 
223,193,100 Feb. 11 increased to $1,249,024,600 Feb. 26, 
the latter figure being practically the same as on Jan. 29. 
Loans were $1,232,034,500 Feb. 5, $1,210,350,500 Feb. 11 
and $1,237,012,700 Feb. 26, against $1,225,397,300 Jan. 29. 
The trust cos. and State banks not in the Clearing House 
showed loans Feb. 26 $1,149,076,400, against $1,150,962,400 
Jan. 29. Money holdings of these institutions were $145,-
121,900 Feb. 26, against $143,545,700 Jan. 29.

Foreign Exchange, Silver, &c.—Foreign exchange was dull 
and lower the first half of the month; shipments of bonds, 
short-term notes and N. Y. City revenue warrants to the other 
side and quiet purchases on foreign account of Amer. securi
ties generally accounted for the weakness. The latter half of 
the month a complete change occurred and rates sharply ad

vanced and trading became active. The rise was explained 
as being due to the purchase of exchange to pay for the large 
amount of short-term notes which would mature in March and 
of which a considerable percentage was held abroad. Higher 
discount rates at London and Berlin also played their part in 
the rise. The Bank of England was obliged to send large 
amounts of the metal to the Continent and to South America, 
and reported losses in bullion in every week except one. The 
shipments to Paris were in liquidation of London’s indebted
ness to France for English bills discounted in the later months 
of 1909. The Bank reduced its discount rate Feb. 10 from 
3% to 3% and the same day the Bank of Germany reduced 
from 4% to 4%. Open market discounts at Berlin early in 
the month dropped to 2%% but the closing quotation Feb. 28 
was 3%. At Paris the open market rate Feb. 28 was 2% and 
the decline was owing to an over-supply of funds at that point, 
due to some extent to the shipment of gold thither from Lon
don. From 4 8625@4 8630 Feb. 1 sight bills declined to 4 86 
@4 8605 Feb. 11. The close Feb. 28 was 4 8710@4 8715, 
showing an advance the last two weeks of over a cent per £, 
and it was reported that contracts had been entered into for 
delivery of exchange in March at a further rise of almost half a 
cent. Gold exports were limited to about $1,500,000 shipped 
to Argentina. At Lo idon open market discounts Feb. 28 
were 2%@2%. We have referred above to the sharp break 
in the price of silver and the cause of it; the quotation Feb. 28 
was 23 5-16d.

MARCH—Current Events.—Certain political developments 
this month appeared to have a far-reaching importance, and 
there was renewed anxiety concerning the cases before the 
Supreme Court. The Tobacco suit remained undecided, and 
in the week beginning Meh. 14 the Court heard extended ar
guments on the Standard Oil case and also on the validity of 
the Corporation Tax Law. An entirely new factor was intro
duced by the sudden death from apoplexy on Meh. 28 of 
Justice David J. Brewer, admitted to be one of the staunchest 
defenders of Constitutional rights remaining on the bench. 
In the House of Representatives an effort to curb the author
ity of Speaker Cannon proved successful. On Saturday, 
Meh. 19, after a prolonged contest, the “insurgent” Repub
licans, in combination with a solid Democratic vote, suc
ceeded in passing a resolution providing for a new Committee 
on Rules to be selected by the House itself instead of, as 
theretofore, by the Speaker. It was expressly provided that 
the Speaker should not be a member of the new committee. 
Another event caused consternation in the dominant party. 
At a by-election in the 14th Congressional District of Mass, 
to fill the vacancy caused by the death of W. C. Lovering, the 
Republican candidate was overwhelmingly defeated. In 
1908 Mr. Lovering had had a plurality of 14,250. Now 
Eugene N. Foss, a former Republican who had fallen out 
with his party on tariff matters, received 14,980 votes, run
ning on the Democratic ticket, as against 9,340 votes cast 
for William R. Buchanan, Republican. The contest was 
fought on national issues, Mr. Foss taking a stand against a 
high tariff and in favor of reciprocity with Canada. It was 
assumed this upheaval meant dissatisfaction with the tariff 
policy of the Republican Party and with the high cost of 
living (food products keeping steadily rising), which was 
ascribed in part at least to the tariff. In view of this election 
it would obviously have been folly for President Taft to risk 
a rupture with Canada in the pending controversy regarding 
our new tariff law, and the negotiations shortly thereafter 
took a favorable turn. The Dominion was accorded the 
benefit of our minimum tariff, notwithstanding she made 
only minor concessions. It was evident, however, from the 
cordial communications exchanged between the two govern
ments that the way had been paved for closer trade arrange
ments later on. Earlier in the month an agreement had also 
been reached with France, and therefore no need was found 
for enforcing our maximum tariff against any country in the 
world. Disclosures of legislative graft in various parts of 
the country were among the depressing incidents of the 
month. At the trial of Jotham P. Allds. former leader of 
the Republican majority in the N. Y. Senate, Allds was 
found guilty by a vote of 40 to 9 of the charge made by Sen
ator Benn Conger that Allds in 1901, while majority Leader 
in the Assembly, had taken a bribe of $1,000 to kill a bill 
inimical to bridge companies with which Conger and his rela
tives were connected. An investigation was also begun by 
William H. Hotchkiss, New York,Supt. of Insurance, of the 
legislative expenses of fire insurance companies. This 
yielded many traces of legislative graft and attempts at legis
lative bribery, not only in the case of fire insurance com
panies, but also in the case of the casualty companies. At 
Pittsburgh there were wholesale confessions and disclosures 
of graft money paid to members of the local councils by banks 
in return for being designated depositories of city funds. 
Some new trust prosecutions were also a feature. On Meh.21 
the Federal Grand Jury at Chicago, sitting before Judge Lan
dis, returned indictments against the National Packing Co. 
and ten subsidiary meat-packing corporations charging them 
with carrying on operations in restraint of trade. A de
murrer to these indictments was sustained in June, but a new 
grand jury investigation was ordered. In the criminal branch 
of the Supreme Court in this city indictments were brought 
against 87 poultry dealers connected with the N. Y. Live 
Poultry Commission Merchants’ Protective Association and 
with two unincorporated organizations of the kosher poultry
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dealers in Harlem and on the East Side, charging consp racy 
and monopoly in restraint of trade. The American Federa
tion of Labor, which in January, through Samuel Gompers, 
lad petitioned Mr. Taft to investigate the U. S. Steel Cor
poration as an illegal combination, also again became active. 
On Meh. 22 documents were presented to Mr. Wickersham 
intended to show that the Steel Corporation was operating 
in contravention of the 1890 law. On Meh. 30 the union also 
laid grievances "with reference to the company’s operations in 
Gary, Ind., and other Indiana cities before Gov. Marshall of 
Indiana. Among the grievances alleged were that peonage 
was being'practiced at Gary and that the Steel Corporation 
was operating in violation of the State statutes and in re
straint of trade. The Phila. Rap. Transit strike passed 
through harassing stages, owing to sympathetic action in 
other trades. On Saturday, Meh. 5, a general labor strike 
was begun in Philadelphia in aid of the trolley employees, 
and quite a number of laborers, particularly in the textile 
trades, obeyed the order to quit work. Milkmen, bakers, 
grocery clerks and other dispensers of the necessaries of life 
were exempted from this general strike order, but the fol
lowing Sunday, Meh. 13, the Central Labor Union ordered 
these classes of employees to stop work also. The Central 
Labor Union also adopted a resolution calling “upon the 
working men and women of America and their sympathetic 
friends as their first sympathetic act to withdraw all their 
funds that they have on deposit with the banks, thereby 
teaching the bankers that without the money of the workers 
their institutions of finance must be a failure, as without the 
labor of the workers all industry must cease.” This latter 
action only excited ridicule. Senator Penrose of Penna. 
then obtained a proposition of settlement from the Rapid 
Transit Co., involving noteworthy concessions; but this was 
rejected, and the leaders now talked of extending the general 
labor strike so as to cover the whole of Pennsylvania. The 
refusal to accept this proposal alienated public sympathy, 
and no State-wide strike developed, while the general strike 
within the city of Philadelphia underwent disintegration. 
The mill and factory operatives in the textile trades were the 
first to abandon the general strike (the Textile Workers’ 
Union having on Meh. 22 recommended such a course) and 
employees in other trades quickly followed. A labor con- 
lict on the roads in the western half of the United States was 
Jso at one time threatened, but was finally averted. On
Ich. 14 at midnight W. S. Carter, President of the Brother- 
iood of Locomotive Firemen and Enginemen, unexpectedly 
,nnounced that a call had been issued to the firemen on 49 
Western roads to stop work the following week. This would 

tave involved half the railroad mileage of the country. The 
lanagers’ Committee, however, of the roads invoked the aid 
if the Erdmann Act and asked the Chairman of the Inter- 
State Commerce Commission and the U. S. Commissioner 
if Labor to intervene. This proved efficacious. On Meh. 22 
he arbitrators announced their award in the case of the de- 
lands of the switchmen on the railroads running out of Chi
cago for higher pay; members of the Switchmen’s Union of 
forth America were granted an increase of 3c. an hour; no 
ncrease was awarded assistant yardmasters, but switch- 
lenders and towermen were given a horizontal advance of 
55 a month. The Ill. Board of Arbitration had on Meh. 18 
riven the Brotherhood of Railroad Trainmen 2c. an hour in
crease, but, owing to the impracticability of having two rates 
jf wages for men engaged in the same yards, the railroads 
later granted 3c. an hour increase in this case also. Besides 
these general advances, agreements for increases in the pay 
of one kind of labor or another were reached separately by 
many large railroad systems, notably on the Balt. & Ohio, 
the Penn., the Reading, the Leh. Valley, the N. Y. Central, 
the N. Y. N. H. & H., &c., &c. Middling upland cotton 
in this market, after declining to 14.65c. Meh. 7, advanced to 
15.35c. Meh. 28, with the close Meh. 31 15.10c. Print cloths 
at Fall River were nominally 4c. up to Meh. 3 and thereafter 
4 @4%. In cotton goods, owing to the lack of demand, sub
stantial reductions were made, bringing prices in some in
stances much below the basis of cost of the raw material. 
iThere were reports several times of damage to the growing
/inter wheat—at first from winter killing and later from 

continued dry weather in the Southwest; wheat prices, how
ever, were not greatly changed, the May option at Chicago
Ich. 31 closing at 81 14%, against 81 15% Feb. 28, an early 

lecline of 5c. being succeeded by recovery. The May op
tion for corn at Chicago sold down from 66 %c. Meh. 1 to 
30% Meh. 22, with the close Meh. 31 62%c. May oats at 
Chicago declined from 47%c. Meh. 1 to 42%c. Meh. 22, with 
the close Meh. 31 43%c. Copper weakened fractionally. 
?he return for February revealed an increase again in stocks, 
/ith domestic deliveries reduced and foreign exports down to 

3mall figures. The Amal. Copper Co. in a statement to the 
’N. Y. Stock Exchange showed only a little over 2% earned 
on its stock for the 8 months to Dec. 31 1909. The N. Y. 
Cent. RR. increased its quar. div. from 1% to 1%%; this 
[followed the declaration of 6% extra on Lake Shore stock 
and also extra or increased distributions by other subsidiary 
[properties. The Bank of England Meh. 17 advanced its rate 
5f discount from 3 to 4%. It got considerable amounts of

(gold in the open market, but was obliged to meet large de
mands for gold from India and Egypt. Its bullion holdings 
[between Feb. 17 and Meh. 31 declined £3,736,196. British 
finances were disturbed; as the Budget of the previous year 
*had failed to pass, and no substitute had been provided,

there was no obligation to pay most of the taxes and the 
Government’s revenues fell very short. The income taxes 
are usually paid in the March quarter and the deficit now be
came very pronounced. Large new issues of Treasury bills 
had to be made and previous issues now maturing taken up; 
besides which a war loan of 1900 for £21,000,000 was to ma
ture April 5. The House of Lords adopted resolutions in
troduced by Lord Rosebery (anticipatory of action by the 
Government shearing it of power) expressing its views that 
a strong second Chamber was a national necessity and assert
ing that the requirement could be met by a reconstruction of 
the present House and declaring also that “posssession of a 
peerage should no longer of itself give the right to sit and vote 
in the House of Lords.” Premier Asquith, however, ignored 
this action by the Lords, and when the Commons re-assembled 
Meh. 29, after the Easter recess, introduced his own radical 
proposals. The Czar of Russia extended the authority of 
the Douma over Finland. A speech of Jacob H. Schiff on 
Japanese and Manchurian affairs at the Republican Club in 
this city Meh. 5 created a mild sensation. Mr. Schiff inti
mated that Japan had joined hands with “Russia, the enemy 
of all mankind,” and had succeeded in drawing “perfidious 
Albion” into a scheme to prevent the enlightened develop
ment of China—in other words, to prevent the carrying out 
of the “open door” policy. He expressed the opinion that 
such action was a menace to the world. Bank note circu
lation secured by Government bonds again increased, rising 
from 8679,387,520 to 8685,311,486. Government revenues 
for the month exceeded the disbursements and Treasury cash 
holdings increased from 8301,166,738 to 8308,425,014; Gov
ernment deposits in the banks declined from 848,618,090 to 
847,603,386. The U. S. Supreme Court annulled some im
portant orders of the Inter-State Commerce Commission. 
One was in the celebrated Portland Gateway case. The Com
mission had sought to require the No. Pac. to join with the 
Un. Pac. and Chic. & No. Wes. in establishing a through 
passenger route and joint rates from Puget Sound territory 
via Portland, Ore., to St. Paul and Chicago, notwithstand
ing that the No. Pac.has a through route over its own lines. 
This would have obliged the No. Pac. to content itself, as 
far as this new route is concerned, with a haul of 140 miles 
from Portland to Seattle (between which points it constitutes 
the only line) instead of the haul of 1,900 miles from Seattle 
to St. Paul, or the haul of 2,500 miles (in connection with the 
Burl. & Quincy) to Chicago. The Supreme Court declared 
that, inasmuch as the No. Pac. itself maintains a “satisfac
tory or reasonable route” as provided in the statute, the Com
mission could not require the company to join in creating 
another route. “The condition in the statute is not to be 
trifled away,” said Justice Holmes. In another decision the 
Supreme Court annulled the order of the Commission re
quiring the Del. Lack. & West, to grant a physical connection 
with the Rahway Valley Ry. at Summit, N. J. On the other 
hand, the Supreme Court affirmed the judgment of the North 
Dakota Supreme Court enjoining the No. Pac., the Gt. Nor., 
&c., from charging higher coal rates than prescribed by the 
North Dakota law of 1907. Justice Holmes said there ap
peared to be so much uncertainty as to the rate actually 
being confiscatory, the Court did not feel justified in over
ruling the State Court. In a decision by the Appellate Di
vision of the N. Y. Supreme Court (First Dept.) the dealings 
on the N. Y. Cotton Exchange were held to be legitimate 
transactions. The Public Service Commission by a divided 
vote after extensive hearings dismissed the complaints against 
the 10-cent fare to Coney Island. The N. Y. Stock Exchange 
announced a scheme of reforms to prevent reprehensible 
practices on the Exchange. Under the new rules (which 
went into effect Monday, April 4) those bidding for or making 
tenders of large blocks of stocks cannot refuse to accept or 
sell smaller blocks if in 100-share lots. Specialists and other 
brokers are forbidden to trade with themselves, and the rule 
against the acceptance of speculative accounts of employees 
was extended so that it would apply not merely to clerks or 
members of the Exchange, but also to those of banks and 
other financial institutions. The unlisted department of 
the Stock Exchange was abandoned with the close of March, 
in accordance with action taken the previous July. The 
West. Un. Tel. Co. and also the Postal Tel. Co. on Meh. 7 
inaugurated a system for sending anywhere within the U.S. 
50-word letters at night at the cost of 10 words during the 
day, the messages, if filed any time up to midnight, to be de
livered the next morning either by mail or messenger at the 
option of the company. The Knickerbocker Trust Co. of 
this city effected its complete rehabilitation by providing for 
the payment of the last outstanding claims of depositors ex
isting at the time of its suspension in October 1907. Ex-U.S. 
Senator Thomas C. Platt, and former Republican leader of 
this State, died Meh. 5. N. Y. City Meh. 21 offered 850,- 
000,000 50-year bonds with the interest raised to 4%%, but 
redeemable in 20 years; 440 bids were received for an aggre
gate of 8194,562,650. The price realized was not quite as 
good as expected, the award being at an average of 101.28— 
a basis of 4.155%, assuming the bonds to be retired in 20 
years. It was estimated that 810,000,000 of the bonds 
was placed abroad.

Railroad Events and Stock Exchange Matters.—Renewed 
weakness developed on the Exchange during March. In the 
early part the recovery which occurred in February made 
further progress and the tendency was upward with the^in- 
dustrial stocks strong, led by U. S. Steel. A favorable in-
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fluence was the increase in the dividend rate on N. Y. Cent, 
from 5% to 6%. After the first ten days, however, the 
course changed and prices fell off. Then the market for a 
time became dull and narrow. The latter part of the month 
there was pronounced depression, with large and general 
declines. The series of sympathetic strikes in Philadelphia 
did not appear to exert much adverse influence, but all 
through the month one labor controversy after another kept 
looming up; and while these were all finally adjusted without 
a strike, the effect was very disturbing, and furthermore 
adjustment invariably involved an increase in wages. Then 
also ex-President Roosevelt, after his year’s hunt in Africa, 
was now traveling through the civilized portions of the old 
world, homeward bound, and though he did not discuss 
American politics, there were many indications going to show 
that he was getting ready to take an active interest in affairs. 
The by-election in Massachusetts seemed to present the possi
bility of a change in the country’s tariff policy. Then, also, 
the unfavorable condition of our foreign trade clearly fore
shadowed the gold exports which came the next month in 
large volume. Reading com. was 171% Meh.9, 162% Meh. 
30 and closed at 164%; U. P. com. fell from 193% Meh. 9 to 
181% Meh. 31, but closed the same day at 183%; Mil. & 
St. P. com. was 149% Meh. 9, 139% Meh. 31, closing at 
140%; N. Y. Cent, opened Meh. 1 at 122, sold at 128 Meh. 9 
fell off to 120% ex. Meh. 31 and closed at 121%; U. S. Steel 
com., opening at 81%, sold up to 89% Meh. 9, but got down 
to 81% Meh. 31, with the close 82%; Amal. Cop. from 77 
Meh. 1 rose to 84 Meh. 9, then declined to 72% Meh. 31, with 
the close 74%. The Ches. & O. decided to issue $37,200,000 
4%% conv. bonds and sold $31,390,000 to a syndicate, sub
ject to the right of the stockholders to subscribe at 93% 
and int. Bankers offered at 93% $15,000,000 Lake Shore 
4s, issued to take up a corresponding amount of 3-year 
notes which had fallen due Feb. 1. They also offered at 95 
$11,000 ,000 of Jamestown Franklin & Clearf. 4s, guar, by 
the Lake Shore. The Atch. authorized $43,686,000 new 
50-yr. 4% conv. bonds and offered them to shareholders at 
102%. Bankers offered $22,000,000 of Chic. City & Con
necting Rys. (representing Chicago Street Rys.) 5s at 95. 
The Chi. R. I. & Pac. sold $6,750,000 4%% equip, trusts. 
It also sold $11,000,000 Rock Isl. Ark. & La. 1st 4%s. 
Bankers offered at 97% $12,500,000 1st 4s of the Kan. City 
Terminal Ry. under a guaranty of the proprietary companies 
using the terminals. Bankers offered at 91% $12,500,000 
Cin. Ham. & Day. 1st and ref. 4s guar, by the B. & O. 
Norf. & West, offered to its shareholders at par $10,993,000 
oonv. 4s. Short-term obligations again became numerous. 
Balt. & O. placed $10,000,000 1-yr. 4% notes; Chic. & Alt.
6laced $2,500,000 3-yr. 5% secured notes; the St. L. & San

'ran. sold $8,000,000 3-yr. 5% notes to take up $7,500,000 of 
notes called for payment July 1 1910 and for other purposes; 
Pac. Tel. & Tel. Co. sold $7,000,000 of 4%% 2-yr. notes; 
the Maine Cent. RR. placed $5,000,000 2-yr. 4%% notes. 
The syndicate formed the previous year to underwrite $41,- 
000,000 devel. and gen. mtge. 4s of the Southern Ry. to re
tire $31,000,000 of maturing notes was dissolved, a “large 
percentage” of the bonds being distributed to the partici
pants; the Pullman Co. announced a stock dividend of 20%, 
calling for $20,000,000 new stock.

The Money Market.—The local money market about the 
middle of March showed noteworthy firmness and rates for 
time loans and commercial paper were distinctly higher, but 
the rise was not maintained. Surplus reserves, after declining 
from*$20,815,450 Feb. 26 to $7,726,200 Meh. 12, increased 
again to $14,949,650 Meh. 19 and then dropped to $4,958,075 
Apr. 2. Money holdings declined from $333,071,600 Feb. 26 
to $320,252,200 Meh. 12, recovered to $325,559,100 Meh. 26 
and then fell off to $315,382,900 Apr. 2. Loans increased 
from $1,237,012,700 Feb. 26 to$1,258,054,200 Meh. 26 and 
were^$1,253,700,500 Apr. 2. Deposits fluctuated from 
week^to week, but were $1,249,024,600 Feb. 26, $1,259,- 
013,500 Meh. 26 and $1,241,699,300 Apr. 2. Loans of 
the trust companies and State banks not in the Clearing 
House were $1,176,080,200 Apr. 2, against $1,149,076,400 
Feb. 26. Money holdings of these institutions rose from 
$145,121,900 Feb. 26 to $148,314,300 Meh. 12, declined to 
$145,411,600 Meh. 26 and were $146,334,000 Apr. 2. Call 
loans on the Stock Exchange during the month ranged from 
1% to 3%, with the rates Meh. 31 2%@3. Time money at 
the close was 3%@4 for 60 days, 4 for 90 days and 4@4% 
for 4, 5 and 6 mos., and 4% for over the year. Two names 
commercial paper closed at 4% @4%, with the best single 
names?4%@4% and good single names 5@5%.

Foreign Exchange, Silver, &c.—Foreign exchange tended 
strongly upward during March. About Meh. 7, how
ever, calculations of operators were completely upset by a 
sharp break and the abrupt withdrawal of inquiries for re
mittance. The weakness was attributed to extensive for- 
eign’subscriptions for large new loan offerings by American 
railroads’and industrial corporations and to expectations of 
considerable subscriptions for the $50,000,000 New York 
City loan. The advance Meh. 17 by the Bank of England of 
its rate from 3% to 4% again sharply reversed the course of 
exchange. On that day the market was thrown into a state 
of demoralization and a sharp rise in demand sterling led to 
fears that gold would have to be shipped forthwith. But 
bankers associated with important new financing projects 
supplied bills with great freedom, preventing an outflow 
until the next month. Open market discounts at this time

showed advances in all the European centres. Sight bills 
were 4 8710@4 8715 Meh. 1, advanced to 4 8730@4 8735 
Meh. 5, declined to 4 8665@4 8670 Meh. 11, reached 4 8770 
@4 8780 Meh. 30 and closed Meh. 31 4 8760@4 8770. We 
have alluded above to the diminution in the bullion holdings 
of the Bank of England each week. Open market discounts 
at London Meh. 31 were 3% to arrive and 3% for spot; bills 
at Paris 2% (after having been 2%) and at Berlin 3%, after 
having been 3%. Silver in London sharply .recovered and 
closed at 24 3-16d.

APRIL.—Current Events.—An unexpected announcement 
from the U. S. Supreme Court concerning the anti-trust cases 
served for a time to revive confidence. On Monday, April 11, 
the Court announced that both the suit against the Amer. 
Tobacco Co. and that against the Standard Oil Co. had been 
restored to the docket for rehearing and reargument. The 
event was given a favorable interpretation, some contend
ing it showed the Court was closely divided. In any event, 
it meant delay, and this, it was argued, would be helpful 
in enabling the Court to find a way to construe the Anti- 
Trust Law so as to bring it in accord with modern-day re
quirements in the industrial world. The previous Monday 
(April 4) the U. S. Supreme Court had handed down three 
decisions which were also looked upon as highly encouraging. 
Three State laws were held invalid because they violated 
Constitutional requirements. One grew out of a Nebraska 
statute requiring railroads to build switches or spurs to grain 
elevators along their tracks. The Missouri Pacific had re
fused to run a spur alongside an elevator operated at Manley, 
Neb., by the Manley Co-operative Grain Co. In upholding 
the course of the road and reversing the judgment of the 
State courts against the company, Justice Holmes pointed 
out that “railroads, like other owners of property, have rights 
that are’protected by the Constitution,” and declared that 
property could not be taken without compensation. The 
Nebraska statute had been amended subsequent to the time 
when the case under consideration originated, and the 
amended law, according to Justice Holmes, affords proper 
compensation. In another case, which involved the dis
tribution of cars under the rules of the Amer. Ry. Assoc., 
penalties imposed by order of the Arkansas RR. Commission 
on the St. Louis Southwestern Ry. Co., for failure to furnish 
51 cars demanded by shippers, were declared void. As 
the activities of the Amer. Ry. Assoc, are so largely inter
state in character, the U. S. Supreme Court held it was be
yond the power of the Arkansas Commission to interfere, 
and that the proper forum to remedy any evil was the Inter- 
State Commerce Commission. In the third case above re
ferred to, a judgment by the Kansas Supreme Court against 
the International Text Book Co. was likewise reversed. 
Kansas had sought to compel the company to file a statement 
of its condition precedent to its doing business in the State. 
The U. S. Supreme Court held that in conducting its corre
spondence schools, the operations of the company are inter-i 
State in character and the requirements which the Statq 
sought to impose would put a burden upon inter-State com-l 
merce; accordingly the Kansas statute was held invalid.. 
The postponement of the trust cases vested with still greater 
importance the appointment to the Supreme Court bench by 
President Taft of a successor to Justice Brewer. Towards 
the close of the month it was definitely announced that thei 
position had been tendered to Gov. Charles E. Hughes of 
this State and that Mr. Hughes had agreed to accept on the 
understanding that he was not to take his seat until the fol
lowing October. Government and legislative activity con
tinued to cause disquietude. The Administration Railroad 
Bill, involving many radical and revolutionary propositions 
as it then stood, was on April 1 favorably reported (with 
certain alterations and amendments) by the House Committee 
on Inter-State and Foreign Commerce, just as it had the 
previous month been favorably reported (also with certain 
alterations and amendments) in the upper branch of Con
gress by the Senate Committee on Inter-State Commerce. 
On Saturday, April 9, President Taft and Attorney-General 
Wickersham both made speeches and indulged in vigorous 
talk aimed at those Republicans who were suspected of being 
out of accord with the Administration policies. The Presi
dent spoke at Washington before the League of Republican 
Clubs of the District of Columbia, and though the language 
he used was free from asperity, its meaning was unmistakable. 
He took pains to state that “to-night we are reading nobody 
out of the Republican Party,” but declared that “the time 
had come for doing, and voting, and passing the measures 
placed before this Congress.” Mr. Wickersham spoke at 
Chicago at the Appomattox Day celebration of the Hamilton 
Club and did not mince words. “He that hath no stomach 
for the fight, let him depart.” he said. “The time of run
ning with the hares and the hounds is over. Treason has 
ever consisted in giving aid and comfort to the enemy. 
If any one wishes to join the Democratic Party, let him do 
so; but let him not claim to be a Republican and work in and 
out of season to defeat Republican measures and to subvert 
the influence of the Republican President.” Mr. Wicker
sham also pointed out that, besides the proceedings which 
the Dept. of Justice had pending to break up a supposed 
combination in the anthracite coal trade, “the Department 
has now under preparation a proceeding against a similar 
combination affecting bituminous coal,” and he spoke of the 
necessity “of clinching the reforms of the last eight years on
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the lines so carefully and so wisely laid down in the platform 
of 1908.” Under the depressing influence of these speeches, 
the stock market Monday, April 11, opened in great gloom, 
and recorded large and general declines in prices. When, 
however, at noon, the news came from Washington that the 
trust cases had been assigned for re-argument, the course of 
the market was at once reversed and prices rapidly bounded 
upwards. The improvement continued for more than a 
week, but was lost again the latter part of the month under 
further Government activity and political developments 
which were considered unfavorable. April 19 inquiry was 
begun in this city before the Federal Grand Jury into an al
leged pool agreement in cotton. The Government's action 
was against Frank B. Hayne and William P. Brown of 
New Orleans, and had reference to cornering operations 
which these parties, together with James A. Patten and 
others, were supposed to be contemplating in the May and 
July options in that staple. Early the next month the in
quiry was extended by the institution of a new proceeding in 
which James A. Patten was named as the principal defend
ant. It also transpired during April that the Dept. of Jus
tice had the Chicago Board of Trade under investigation to 
see if its dealings were in violation of the Sherman Law. At 
Elgin, Ill., the Federal Government instituted a legal in
quiry into the alleged fixing of the price of butter; at Chicago, 
according to the news dispatches, it was undertaking an in
vestigation of the egg trade. Even more disturbing were 
the political developments. In Milwaukee on April-5 Emil 
Seidel, the Socialist candidate for Mayor, was elected by a 
plurality of 6,911 votes, notwithstanding that he was op
posed by strong candidates in both Republican and Demo
cratic parties. The so-called Social-Democrats also elected 
the six Aldermen-at-Large and carried 14 wards out of 23, 
giving them a large majority in the Council. In the 32d 
Congressional District of this State George W. Aldridge, the 
Republican candidate, was defeated, by a plurality of 5,842, 
by James S. Havens, the Democratic candidate. The elec
tion was to fill the vacancy caused by the death of James B. 
Perkins, Republican, who in 1908 had a plurality of 10,167. 
Mr. Aldridge was known as the Republican boss of Rochester, 
and was opposed by many Republicans on that ground and 
also because of certain disclosures at the insurance investiga
tion conducted by the State Superintendent of Insurance. 
The evidence showed that Mr. Aldridge had received a SI,000 
check from Elijah J. Kennedy, an agent of the fire insurance 
companies. Mr. Aldridge admitted the receipt of the check, 
but said it was for campaign purposes and he denied having 
benefited personally. Mr. Havens on his part made a fight 
on the tariff issue and the high cost of living. As it happened, 
too, Senator Nelson W. Aldrich of Rhode Island and Eugene 
Hale of Maine both gave out letters saying that they would 
not be candidates for re-election to the U. S. Senate. This 
meant that their services in that body would end the follow
ing March 4. Both had been in the Senate for nearly 30 years, 
exercising during that period a tremendous influence upon 
legislation, generally in a conservative direction—so much 
so that they had become known as members of the so-called 
'“Old Guard.” Necessarily, anxiety developed as to the con
sequences to follow the absence of the restraining influence for
merly exercised by these long-time leaders. Enormous gold 
exports were also a depressing feature; they were attended by 
high money rates here the latter part of the month; total 
shipments from this port aggregated over 835,000,000, of 
which 831,150,000 went to Great Britain and 83,000,000 to 
Brazil. This outflow was due in part to the unfavorable 
state of our foreign trade (our merchandise imports for March 
having exceeded the merchandise exports by 819,254,613) 
and in part to the needs of the Bank of England. The 
Bank’s reserve was low, while there seemed to be particular 
need for the Bank to fortify its position on account of the 
tremendous speculation which was still being carried on in 
rubber and oil shares, and the further fact that Government 
finances in the United Kingdom were completely disar
ranged, owing to the holding up of the British Budget. To 
attract the metal, the Bank offered 2d.premium per oz.for 
American double eagles, giving 76s. 6d. It was also suc
cessful in obtaining gold from other sources. By Apr. 21 
its ratio of reserve had been raised to over 50%. After gold 
had been procured in such large amounts here, the Bank 
lowered its price for eagles Id. per ounce. With the help cf 
the Irish Nationalists, the Budget was finally passed in the 
House of Commons and also received the approval of the 
Lords. Receipts of taxes the next month were very heavy. 
The speculation in rubber shares in London continued un= 
abated and some of the Exchange firms were obliged to give 
notice to their customers that they could not carry out new 
orders for a whole fortnight, owing to inability to cope with 
the mass of business. Some of the shares originally issued 
at £1 sold at £10 to £20. The price of rubber advanced to 
above 83 per lb., touching 12s. lOd. per lb., the highest 
figure on record. The crop outlook was viewed with much 
solicitude, and on frosts and cold weather a crop scare en
sued. The Dept. of Agriculture Friday, April 8, reported 
winter-wheat condition Apr. 1 only 80.8, against 95.8 the 
previous December and comparing with 82.2 Apr. 1 1909 
and 91.3 Apr. 1 1908. As the month progressed the crop 
improved, but storms and frosts and severe cold weather, 
extending over wide areas of the West and South, which 
came April 23 to April 25, seemed to deal a severe blow at the 
agricultural promise generally. Fruit suffered severely in

some of the States from the frost, inasmuch as March had 
been a warm month, and blossoming had come much earlier 
than usual. Killing of young cotton plants in some of the 
States east of the Mississippi was also reported, but ample 
time remained to replant. Practically no injury appears to 
have been done to winter wheat. Prices of wheat tended 
downward, except that some recovery occurred on reports 
of damage from the frosts. At Chicago the July option de
clined from 81 08% April 1 to 99%c. Apr. 20, with a re
covery to 81 03% Apr. 30. The July option for corn at 
Chicago declined from 64%c. to 59%c., with the close 
62 %c. In cotton, aside from the effect of frosts, interest 
converged chiefly on the intentions of those supposed to be 
manipulating prices of the May and July options. A large 
short interest existed in the May option, and cotton was 
rushed here in large amounts from the South, from Europe 
and elsewhere, making it evident that those manipulating 
prices would have to take large amounts of actual cotton. 
On Friday, Apr. 29, notices of intention to deliver over 
200,000 bales were given, and 173,900 bales were actually 
delivered on Monday, May 2. Middling upland spot cotton 
in this market declined from 15.10c. Mar. 31 to 14.55c. Apr. 5, 
then advanced to 15.30c. Apr. 12, and after wide fluctua
tions got down again to 14.85c. Apr. 28, with the close Apr. 30, 
however, 15.25c. Print cloths at Fall River were quoted 
at 4@4%c. up to Apr. 25, when 4c. nominal became the 
quotation. Southern mill owners at a meeting at Greens
boro, N. C., resolved to curtail the output of yarns and cloths 
at least one-third between May 1 and Sept. 1 on account of 
the unsatisfactory condition of the goods trade. A large 
cotton concern in the South went into bankruptcy, namely 
Knight, Yancey & Co. of Decatur, Ala. It developed that 
this concern had spurious bills of lading out, and this occa
sioned great anxiety in Europe. Steele, Miller & Co. of 
Corinth, Miss., also went into receiver’s hands, with con
siderable amounts owing to foreign creditors. The monthly 
statement of the Copper Producers’ Assoc., issued Apr. 8, 
again showed an increase in stocks, and the price of the 
metal was depressed. Some slackening in the demand for 
iron and steel and their products, with shading of prices, was 
also noted as the month progressed. The U. S. Steel Corp., 
however, gave notice of an intention to raise wages, the in
creases to become effective May 1; the quarterly dividend on 
the com. stock was advanced from 1% to 1%%. Unfilled 
orders were reported 5,402,514 tons March 31, against 
5,927,031 tons on Dec. 31 1909. Many railroads made ad
vances in wages, thus averting labor troubles that at one 
time appeared to threaten; likewise many industrial con
cerns, in addition to the Steel Corporation, announced ad
vances. In the bituminous coal regions in the Middle and 
Middle Western States, however, mining was pretty gener
ally suspended, owing to inability to come to an agreement 
with reference to wages and other matters in controversy; in 
some of the States an adjustment was reached before the close 
of the month, this applying particularly to the soft-coal re
gions in Central and Western Pennsylvania, where 40,000 
miners returned to work. The strike of the Phila. Rapid 
Transit employees, which had begun Feb. 19, and which 
was for exclusive recognition of the Amalgamated Carmen’s 
Association and for an increase in wages to 25c. an hour, was 
formally declared off by the labor leaders on Apr. 18, al
though a referendum vote by the men showed a small ma
jority against accepting the company’s terms—see V. 90, p. 
1102. A minor incident was a strike of the tugboat masters 
and pilots at this port. The Union Bank of Brooklyn Bor
ough, a reorganization of the old Mechanics’ & Traders’ 
Bank, which suspended business following the panic of 1907, 
closed its doors April 5. On Apr. 7 the Borough Bank of 
Brooklyn, which also had suspended during the 1907 panic, 
and then resumed, likewise again shut down. Government 
deposits in the national banks were reduced from 847,603,- 
386 to 846,944.661, but cash in Sub-Treasuries increased 
from 8308,425,014 to 8310,152,785. National bank circu
lation fell off from 8685,311,486 to 8683,254,858. Formal 
announcement was made that normal dilpomatic relation# 
between Russia and Austria-Hungary, which had been dis
rupted when the latter annexed Bosnia and Herzegovina, 
had been restored. The Province of Quebec issued an order 
prohibiting the exportation of unmanufactured timber cut 
on Crown land, the order requiring that all such timber must 
after May 1 1910 be manufactured in Canada; “that is to 
say, converted into pulp or paper, into bales or boards, or 
into any other articles of commerce or merchandise as dis
tinguished from timber in its raw or unmanufactured state.” 
In the Province of Ontario a similar prohibition had been in 
effect for many years. The Appellate Division (First Dept.) 
of the N. Y. Supreme Court, applying the decision the pre
vious December of the Court of Appeals of this State, to the 
effect that the Public Service Commission had not been 
designated the financial managers of corporations, handed 
down a decision holding that the Commission for this district 
had exceeded its authority in denying in toto the application 
of the Long Acre Elec. Light & Power Co. for permission to 
issue stock and bonds. Renewed differences broke out with 
reference to the differentials on West-bound rates on imports 
at Boston, • Philadelphia and Baltimore as compared with 
New York, owing to the inability of the trades bodies of 
Boston, New York, Philadelphia and Baltimore to agree upon 
a schedule of differentials. Trouble, however, was averted 
by all parties agreeing to accept a ruling made the next month
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by the Inter-State Commerce Commission that, pending full 
investigation, rates should be identical from Boston, Phila
delphia and Baltimore and should not from these ports ex
ceed the rates then in effect from Boston and Baltimore. 
After the previous year’s war in this class of rates, Boston 
and Baltimore had been given like rates, namely 67c. on 
1st class freight to Chicago, while the rate from Philadel
phia was left at 69c.; now Philadelphia was also given the 
67c. rate. Formerly the rate from Boston by the standard 
lines was 75c. and via the Canadian lines 70c., with the rate 
from Philadelphia 69c. and from Baltimore 67c. In con
tinuance of the reforms inaugurated by the N. Y. Stock Ex
change, the Governing Committee proposed further amend
ment to the constitution of the Exchange, to the end that the 
law committee might be empowered, “whenever the com
mittee shall deem it to be for the interest of the Exchange,” 
to examine into dealings of any member. Previously, the 
power to inquire rested with the Governing Committee, a 
much larger body, the investigations coming mainly after 
failures. A Federal grand jury at Pittsburgh on Apr. 7, in 
an action by the U. S. Govt., found an indictment against 
the Imperial Window-Glass Co. of Pittsburgh and 16 officials 
of the company, charging violation of the Sherman Anti- 
Trust Law. The right of the N. Y. Stock Exchange to en
force its resolution forbidding business intercourse between 
its members and those of the Consolidated Exchange was 
upheld in the Appellate Division (2d Dept.) of the Supreme 
Court, thus affirming the love; Court.

Railroad Events and Stock, Exchange Matters.—The stock 
market was dull but strong at the very beginning of April. 
On the 7th it began to soften and on April 8 it was decidedly 
weak on the unfavorable report of the Agricultural Dept. re
garding winter wheat and the poor statement of the Copper 
Producers’ Association. The speeches Saturday, Apr. 9, of 
President Taft and Attorney-General .Wickersham had a de
cidedly depressing effect, and accordingly Monday, Apr. 11, 
the market suffered further sharp declines. At the noon 
hour there came the news from the U. S. Supreme Court that 
the trust cases were to be re-argued. As a result, prices in 
the afternoon rose several points and further gains were es
tablished on subsequent days. The Republican defeat, 
however, at the Congressional election in this State on Apr. 
19, again produced weakness; and the last week of the month 
the crop scare, the large gold exports and the rise in money 
ates caused a sharp and general break in prices. The in

crease in the dividend on Steel common had been looked for, 
and the shares declined after the event with the rest of the 
market. Mil. & St. Paul com. opened at 140% Apr. 1, 
sold at 144% Apr. 14, got down to 135)4 Apr. 28 and closed at 
136% Apr. 30; Reading com. opened at 164%, touched 
168% Apr. 14, dropped to 156% Apr. 28 and closed Apr. 30 
at 156%; U. P. com. was 183% Apr. 1, 189% Apr. 14, 177% 
Apr. 28 and closed at 177%; N. Y. Cent, declined from 126 
Apr. 14 to 118 Apr. 28 and closed at 118%; Penn, was 135% 
Apr. 1, 137% Apr. 14 and 131% Apr. 30; Steel com. opened 
at 82%, reached 88% Apr. 14, got down to 79% Apr. 28 and 
closed at 80%; Amal. Cop/from 78% Apr. 16 fell off to 66% 
Apr. 30. An issue of $30,000,000 4%% equipment trust cer
tificates was announced for the various lines in theN. Y.Cent. 
system. Atch. Top.& S. Fe created $43,686,000 50-yr. 4% 
conv.bds. and gave shareholders the privilege to subscribe 
at 102%. The L. S. & Mich. Sou. sold in Paris $8,500,000 
4% notes running for less than a year, to finance its purchase 
of the Tol. & O. Cent, and to pay for its part of the Kan. & 
Mich, stock acquired. A syndicate took $6,000,000 of the N.O. 
Tex.&Mex.Division 5% bonds of the St.L.&San Fran.RR. 
Baldwin Loco. Works sold $10,000,000 of 5% 30-year bonds.

The Money Market.—The large gold exports led to an ad
vance in money rates all around. The call rate, however, 
did not get above 4% until Apr. 28, when, after shipments of 
gold the preceding two days aggregating $14,500,000, the 
banks began to call loans in preparation for the lst-of-May 
settlements and for the extensive deliveries of cotton to be 
made here at the beginning of May. Call loans then ad
vanced to 7% and Apr. 29 reached a maximum of 6%. 
Time money advanced the first half of the month, but after 
the large increase in surplus bank reserves Apr. 16, rates 
sharply declined; the last week with the further large gold 
exports and the calling of loans, there was a renewed rise 
and quotations at the close were 4% for 60 days, 4@4% for 
90 days to 4 mos., 4%@4% for 5 and 6 mos. and 4%@5 for 
loans running over the year. Commercial paper at the close 
was 4%@5 for double names and the best single names and 
5%@6 for good single names. Surplus reserves of the 
Clearing-House banks stood at only $4,958,(i75 Apr. 2, rose 
to $6,490,875 Apr. 9 and then to $14,969,175 Apr. 16, after 
which there was a decline to $12,387,900 Apr. 23 and to 
$4,182,550 Apr. 30. Money holdings were $315,382,900 
Apr. 2, $310,562,200 Apr. 9, then recovered to $314,763,800 
Apr. 16,but Apr. 30 got down to $300,610,200. Deposits de
clined from $1,241,699,300 Apr. 2 to $1,199,178,500 Apr. 
16, then increased to $1,206,555,200 Apr. 23, and were 
$1,185,710,600 Apr. 30. Loans were reduced from $1,253,- 
700,500 Apr. 2 to $1,213,704,500 Apr. 16, then moved up to 
$1,220,871,700 Apr. 23 and down again to $1,213,104,000 
Apr. 30. Money holdings of the trust companies and State 
banks not in the Clearing House increased, and were $149,- 
514,800 Apr. 30, against $146,334,000 Apr. 2. Loans of 
these institutions were $1,176,080,200 Apr. 2, $1,174,544,700 
Apr. 16 and then rose to $1,189,727,900 Apr. 30.

Foreign Exchange, Silver, &c.—Gold exports began with 
the opening of April and reached an enormous aggregate, as 
noted above, the Bank of England advancing its price foi 
American eagles to attract the metal. Offerings of bills 
against these gold shipments brought occasional recessions 
in exchange, but did not tend materially to weaken the ex
change market. The trade balance was running against the 
United States. The placing of short-term notes abroad was 
in part offset by the sales of American stocks here for Euro
pean account. At the close the advance of call money to 7%\ 
brought a sharp decline. Sight sterling Apr. 30 was 4 8760 
@4 8770, which was the low figure for the month, but the 
same quotation ruled on several other days during the month. 
The maximum was 4 8790@4 88 Apr. 26. With the im
provement in the position of the Bank of England, open1 
market discounts in London weakened the latter part of the 
month, and, after having been up to 3 15-16, closed at 3% 
to 3%. At Paris the rate declined to 2% and at Berlin to 
3%. The Bank of the Netherlands, however, advanced 
from 4 to 5%, and open market discounts at Amsterdam at 
the close were 4%%. The tension at that point appears to 
have been in part due to the large amount of treasury bills 
that the Bank was called upon to accept, and in part also to 
Dutch stock market operations in oil and rubber shares. 
Silver further advanced, the price Apr. 30 being 24 15-16d.; 
there was a continued demand from the Far East, particu
larly India and China.

MAY.—Current Events.—The sudden death of Edward 
VII., King of Great Britain, gave the world a shock. The 
King suffered an attack of bronchitis, and heart failure in
tervened. The public did not even know he was sick until 
Thursday evening, May 5, when an official bulletin an
nounced there was “some anxiety” regarding his condition. 
This appeared in the newspapers Friday morning, May 6, and 
was followed by alarming accounts as the day progressed; he 
died at 11:45 that night. The King’s death came when po
litical and financial affairs alike in Great Britain were in a 
state of tension. But apprehensions of ill effects were quick
ly relieved. With the death of King Edward, the Prince of 
Wales became King, taking the title of George V. As far as‘ 
the home political situation was concerned, the passing awaj 
of King Edward had a temporary tranquilizing effect—the 
trial of issues between the two political parties being deferred 
Occasion for financial apprehensions also quickly disap; 
peared. Collection of the taxes in arrears reached very large 
magnitude and public deposits of the Bank of England be; 
tween April 28 and May 26 increased from£8,444,000 to £21,j 
296,000. At the beginning of May some consternation wa 
caused by the failure of buyers to bid for the offerings of crude 
rubber at the regular auction sales in London, even at sub' 
stantial concessions in prices. This led to hurried liquidation 
of rubber shares. The next week’s auction sale proved sue’ 
cessful in face of the King’s death. However, an attitude o. 
greater caution characterized speculation in rubber and oj 
shares thenceforward, with prices tending steadily towards, 
lower level. A flurry occurred in the London money marke 
on one or two occasions, but engagements of gold at Paris anl 
Berlin quickly produced a comfortable feeling. The bullion 
in the Bank of England increased £2,742,721 in the week endl 
ing May 5, but was diminished £566,359 the next week anc 
£475,523 the following week, and increased again £827,712 ii 
the v eek ending May 26. The King’s death elicited almost at 
many expressions of regret in this country as in the Unitec 
Kingdom. The two Houses of Congress adjourned and thel 
Exchanges quite generally closed, both on the news of the 
death and on the day of the funeral. In the financial districtj 
flags were everywhere hung at half-mast and some buildings 
also displayed mourning drapery. In New York the finan
cial outlook was relieved of possible embarrassing features 
through the placing of enormous blocks of American securities 
abroad, more especially in France. As a consequence export, 
shipments of gold ceased. The most important single trans
action was the closing of negotiations by Kuhn, Loeb & Co. 
with a group of leading French banks for the sale of $50,000,- 
000 4% 15-yr. debs, of the Chic. Mil. & St. P. Ry. The loan 
was issued entirely in foreign denominations (francs) and with,' 
the consent of the French Govt, the bonds were admitted tc 
the official quotation of the French Bourse. Some othei 
companies also succeeded in placing loans abroad. The Clev, 
Cin. Chic. & St. L. negotiated $10,000,000 4% debs, in Paris 
through J. P. Morgan & Co. Speyer & Co. and Kuhn, Loet 
& Co. purchased $40,000,000 3-yr. 4%% notes of the B. & O 
PR. and it was stated these notes had been quickly re-sold, 
“largely abroad.” St. L. & San Fran. RR. issued and hac 
listed on the Paris Bourse (but not in N. Y.) $7,500,000 gen. 
lien 5% bonds known as the French series. A block of $3,- 
049,500 1st M. 5s of the Mo. Okla. & Gulf was offered simul-i 
taneously in London, Paris and N. Y., and is believed to have 
been chiefly taken on the other side. Subscriptions were re
ceived in Paris for $4,000,000 1st 5s of the Fla. Ry. It was 
stated the syndicate which had underwritten the $18,000,000 
adjustment bonds of the Seaboard Air Line had placed 
700,000 of them abroad. At the very close of the month 
$17,500,000 of N. Y. City revenue warrants were sold in 
Paris. It is believed there were likewise sales of many small 
lots of bonds, but reaching a considerable aggregate. In the 
foreign political world a speech by ex-President Roosevelt in 
London created a sensation. Mr. Roosevelt was completing 
his tour through Europe and had been appointed to represent
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the U. S. at the funeral of the King. On receiving May 31 the 
honorary freedom of the city of London, he made an address 
in which he severely criticised British administration of 
Egypt—saying that in such a situation as that in Egypt 
“weakness, timidity and sentimentality may cause even more 
far-reaching harm than violence and injustice. Of all the 
broken reeds, sentimentality is the most broken reed on which 
righteousness can lean.” A general move was made to ad
vance railroad rates in this country and the attempt met with 
much opposition from shippers, and, quite unexpectedly, too, 
from the Federal Govt, acting towards the very close of the 
month. These advances were to offset in part the great addi
tion to railroad expenses caused by higher wage-schedules. 
Western roads at the close of April had filed a new tariff with 
the Inter-State Comm. Comm, providing for higher schedules 
of charges to go into effect June 1. These advances covered 
many classes of goods and commodities in the territory west of 
Chicago and seemed to average 10 to 15%. Following this 
action the Eastern trunk lines now gave notice of an intention 
to raise their so-called class rates, the new schedules to be
come effective about July 15. The proposition was to ad
vance sixth-class freight between Chicago and N. Y. from 25c. 
to 27c. per 100 lbs., fifth-class from 30 to 33c., fourth-class 
from 35 to 40c., third-class from 50 to 60c., second-class from 
65 to 78c. and first-class from 75c. to 90c. The Chicago-N. Y. 
rates are basing rates for other points in trunk-line territory 
and these others were to be raised proportionately. Opposi
tion at first seemed to be mainly to the advance between Chi
cago and the Atlantic seaboard. At a conference called by 
the Illinois Mfrs. Assn., and which convened at Chicago 
May 17, it was decided to effect a permanent organization and 
to raise $50,000 for the purpose of fighting the roads. In the 
rates west of Chicago the Federal Govt, took a hand, but kept 
its intentions secret until the last moment. On May 30 a 
large delegation claiming to represent Western shippers, con
sumers and producers called on Attorney-General Wickers- 
ham and requested that the Federal Govt, enjoin the higher 
schedules. At that time the Govt.’s plans, as it subsequently 
appeared, were already in process of being carried out, but 
even to this delegation the Attorney-General gave no intima
tion of his intention. Mr. Wickersham was acting with the 
concurrence of the President and his purpose was to keep his 
arrangements entirely secret and leave the roads without 
notice of his contemplated action, so that they would not be 
able to present objections to the granting of the injunction 
(asked for. Even the name of the Judge before whom it was 
intended to make application was carefully guarded. With 
his machinery all ready for action, the Attorney-General 
waited until May 31 (the higher rates were to go into effect the 
next day) and then got Judge David P. Dyer in the U. S. Dist. 
Court at Hannibal, Mo., to issue a restraining order. The in
junction was granted on the allegation of the Govt, that the 
advances in rates had been agreed upon in violation of the 
Sherman Anti-Trust Law. The news of this move of the 
Govt., an inkling of which leaked out about noon, May 31, 
caused a violent break in prices on the Stock Exch. in the 
afternoon of that day, and was followed by complete demoral
ization on the Stock Exch. the early part of June. It so hap
pened, too, that on May 31 the announcement also came that 
the U. S. Supreme Court had decided against the roads in the 
so-called Mo. River rate case, where the Inter-State Commis
sion had undertaken to readjust rates between the Missis
sippi and Missouri rivers. Furthermore, instead of the long- 
looked-for decision in the cases involving the Constitutionality 
of the Federal Corp. Tax Law, the Supreme Court set the cases 
down for re-argument before a full bench at the next term of 
the Court. After he had obtained his injunction—entirely 
without notice to the roads—the Attorney-General stole what 
he considered another march on the railroads promptly at the 
beginning^of the next month. He filed a certificate for expe
diting the suit under the provisions of the Elkins Law and 
carried the case at once to the U. S. Circuit Court of Appeals 
for the 8th Circuit—the Court which had condemned the 
Standard Oil Co. as a monopoly operation in contravention of 
the anti-trust law. The crop situation assumed an encourag
ing aspect. The Govt, report, issued May 9, showed that 
notwithstanding the storms and frost and cold weather during 
April, the condition of winter wheat had improved from 80.8 
April 1 to 82.1 May 1. Furthermore, though much wheat 
had been winter-killed, the area remaining under cultivation 
was 714,000 acres above the area harvested in 1909. Favor
able news also came concerning wheat prospects in other 
countries. Prices sharply declined, and the latter part of the 
month James A. Patten, who had been holding large amounts 
of wheat for higher prices, found himself obliged to liquidate. 
Values thereupon collapsed. July wheat in Chicago dropped 
from $1 05J^May9to91% May31. Other grains also suffered, 
July corn at Chicago falling from 63%c. to 56j/gC. and July 
oats from 41c. to 35j^c. In cotton, likewise, the Patten in

i' terest met with ill success in its attempts to bull prices. No 
[Corner in the May option for that staple was attempted as had 
been feared. The tender of actual cotton on May contracts 
reached enormous proportions—no less than 335,500 bales—

■ and indeed it was claimed the Patten people were forced to let 
,go their wheat because of the enormous amounts of cotton 
they were obliged to take. Middling upland cotton at N. Y.,
,after rising from 15.25c. April 30 to 16.05c. May 13, closed 
May 31 at 14.50c., 8-10c. of this decline having come the last 
day. The suspension of mining in the bituminous coal fields 
of the Middle and Middle Western States continued more or

less of an influence in affairs, but mostly in Illinois and the 
Southwest. Elsewhere there seemed to be a gradual resump
tion of work. The strike at the mills of the Internat. Paper 
Co., after lasting about 3 mos., ended on May 21. The men 
gained recognition of the Union and were granted an advance 
in wages of 6%, to go into effect Aug. 1. The strike of the 
employees of the Bethlehem Steel Corp., which had begun the 
previous Feb. 4, terminated May 18. Congressional action 
on the Railroad Bill continued to attract a great deal of atten
tion. In the House the Bill was passed May 10 by a vote of 
200 to 126, after having been radically amended and a num
ber of important provisions completely eliminated. The Sen
ate on its part continued its consideration of the Bill through
out the whole month, making equally radical amendments, 
but not finishing work on it until early the next month, pass
ing it Friday night, June 3, by a vote of 50 to 12. Govt, 
revenues again fell short of the disbursements and treasury 
cash was reduced from $310,152,785 to $302,579,906. This 
followed in part from the increase of Govt, deposits with the 
banks from $46,944,661 to $50,841,325. Nat. bank circula
tion, secured by bonds, further decreased from $683,254,858 
to $682,765,703. By an Act signed by President Taft May 16, 
and which became effective July 1, Congress created a Bureau 
of Mines in the Dept. of the Interior. The N. Y. Legislature 
adjourned May 27. Among the measures passed was one put
ting telegraph and telephone companies under the supervision 
of the Pub. Serv. Comm, for the 2d Dist. and another relax
ing the provision in the Armstrong Insurance Laws under 
which life insurance companies had been prevented from 
writing new insurance in excess of $150,000,000 a year. Of 
four anti-race-track gambling bills recommended by Gov. 
Hughes, three were passed by the Legislature. The Gover
nor’s primary reform bills were all defeated, however, and he 
immediately issued a proclamation convening the Legislature 
in extra session June 20. Both Houses did pass a bill provid
ing for some reforms in primary methods, but ignoring the 
direct-nomination principle. This was unsatisfactory to Mr. 
Hughes and was vetoed by him after adjournment. Quite a 
number of municipalities failed to float 4% new bond issues, 
including Philadelphia, Milwaukee, Portland, Ore., and Bal
timore (the latter only partially). The N. Y. Legislature 
passed a bill for the stricter supervision of the affairs of priv
ate bankers; this was mainly with the view to protecting im
migrants and did not involve the larger private banking con
cerns. Some more savings banks in this city announced a re
duction in the rate of interest to depositors from 4 to 3^%, 
this followed the action of the few banks which made reduc
tions the previous Jan. F. Augustus Heinze, the copper 
man, charged with misapplying the funds of the Mercantile 
Nat. Bank of this city during his presidency of the institution 
in 1907, was found not guilty by a jury. The N. Y. Stock 
Exch. modified the stringent rules regarding the admission of 
visitors to its gallery which had been put in force in 1908, fol
lowing the panic period. Some more irregularities in the 
issue of bills of lading came to light through the collapse of 
Durant & Elmore, a grain firm at Albany, N. Y.; several 
Albany banks suffered losses because of such irregularities. 
The Federal Income Tax Amendment failed of adoption in 
N. Y. and was rejected by both Houses of the Massachusetts 
Legislature; both Houses of the Rhode Island Legislature had 
voted it down the previous month, and the House of Dele
gates in Virginia had rejected the proposition in March. A 
special grand jury returned indictments against certain mem
bers of the Illinois Legislature, charging the payment of bribes 
in connection with the election in May 1909 of Wm. Lorimer 
as U. S. Senator. In Pittsburgh a number of bank officials 
were convicted and sentenced to imprisonment on charges 
growing out of the councilmanic bribery cases, in which pay
ments had been made to secure for the banks the deposit of 
city funds. After long negotiations American bankers suc
ceeded through our State Dept. in obtaining equal privileges 
with Great Britain, Germany and France in financing the 
Hankow-Sze-Chuen Ry. and of tendering for supplies. The 
agreement provided for a loan of $30,000,000 to the Chinese 
Govt, for the construction of the road. An imperial edict 
was issued in China summoning a national assembly to meet 
Oct. 3 and urging the people to prepare for a Constitutional 
Parliament. The Chinese Govt, published an edict establish
ing a silver dollar currency throughout the empire. The Fin
nish Diet protested against the proposed assumption of au
thority over Finland by the Russian Parliament, but the next 
month the Douma, by a vote of 164 to 23, passed the bill ex
tending its authority over the Diet. The union of the South 
African colonies (namely the four colonies of Cape of Good 
Hope, Natal, the Transvaal and Orange River) was definitely 
inaugurated May 31 with Viscount Gladstone as Governor- 
General and Louis Botha as Premier. The U. S. Supreme 
Court, in the case of the Atch. Top.& S. Fe., affirmed the 
Lower Court in holding unconstitutional the Missouri Statute 
of 1907, prohibiting foreign corporations from doing business 
in Missouri if they seek the removal of cases from the State to 
the Federal Courts. The U. S. Supreme Court also upheld 
the appraisal of the plant of the Omaha Water Co. in a note
worthy opinion by Justice Lurton in which he laid down the 
rule that the appraisers, in fixing the compensation to be 
awarded, were not limited to the “bare bones” of the plant.

Railroad Events and Stock Exchange Matters.—The stock 
market was extremely dull, with the course of prices irregular, 
though generally higher until the afternoon of the closing day, 
May 31, when the news from Washington precipitated a
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sharp downward plunge. There was some weakness at the 
very opening of the month, but gradually sentiment became 
more optimistic, owing to the return of ease in money, the 
cessation of gold exports, the drop in foreign exchange and 
news of the large new loan flotations in Europe. Accord
ingly, a substantial recovery in stock values ensued. News 
of the King’s sickness and death brought no material decline, 
but did cause somewhat of a temporary halt. The next week 
there was a further recovery, though on a small volume of 
business, the copper stocks being strong on reports of large 
sales of the metal. The rest of the month the market con
tinued extremely dull. The Exchange was closed both on 
Saturday, May 28, and Monday, May 30. When it re
opened Tuesday, May 31, the same dulness at first prevailed, 
but in the afternoon a severe break—reaching 4 @5 points in 
the case of the active stocks—occurred on the receipt of ad
vices that the President had instructed Mr. Wickersham to 
bring suits against the Western railroads to enjoin the ad
vances in freight rates which were to have gone into effect 
June 1. The tone at the close was utterly demoralized. 
Atch. com., opening Monday, May 2, at 107%, sold down 
the same day to 105%, then touched 111% May 21, with the 
close May 31 106%; Reading com. opened at 156, touched 
153% May 3, got up to 166% May 21 and closed at 157%; 
U. P. com. was 178 at the opening, 175% May 3, 186 May 21 
and closed at 179%; N. Y. Cent, was at its highest May 21 
at 122% and got down to 116% May 31. Amal. Cop. moved 
up from 63% May 3 to 72% May 21 and closed at 68%; Steel 
com. opened and closed at 79%, but in the meantime was 
78% May 2 and 85 May 21. We have referred above to the 
numerous railroad loans floated in Europe during the month. 
Comparatively few new issues were placed in this country. 
The Pennsylvania RR. sold to Edward B. Smith & Co. $11,- 
000,000 Penn. RR. general freight equip. 4% gold certfs. 
A syndicate offered $12,500,000 of the new consol. 4s of the 
Leh. & Wilkes-Barre Coal Co. to take up existing issues. 
Another syndicate offered $5,843,000 Met. St. Ry. cons. 5s of 
the Kan. City Ry. & Light Co., issued to refund other bonds. 
Buf. & Susq. Ry. defaulted May 1 on its $6,000,000 1st 4%s 
and a receiver was appointed. Bklyn. Rap. Tran, increased 
its quar. div. from 1% to 1%%. The Ches. & Ohio also 
increased quar. from 1 to 1%%. Cal. & Hecla Min. reduced 
its quar. div. from $8 per share (32%) to $7 per share (28%). 
Quincy Min. reduced from $1 50 per share (6%) to $1 25 
per share (5%).

The Money Market.—There was a gradual return to normal 
rates with the cessation of gold exports and the large in
crease in the surplus reserves of the Clearing-House banks. 
Some criticism of banking conditions in the West was made, 
and a feature was the calling by banks in the West of loans 
which had been made to farmers and land speculators. On 
May 2 the range on call was 3 @6% and on May 31 it was 
3@3%%. Time loans at the close were 3%@3% for 60 and 
90 days; 3%@4 for 4 mos.; 4@4% for five and six mos.,and 
4% for over the year. Commercial paper was 4%@5 for 
double names and the best single names and 5% for less de
sirable names. Money holdings of the Clearing-House banks 
increased from $300,610,200 Apr. 30 to $321,252,000 May 28; 
surplus reserves rose from $4,182,550 Apr. 30 to $25,213,550 
May 21 and then fell to $23,917,900 May 28. Loans further 
declined from $1,213,104,000 Apr. 30 to $1,176,050,100 
May 14 and then moved up again to $1,195,179,900 May 28. 
Deposits fell from $1,185,710,600 Apr. 30 to $1,161,143,700 
May 14 and then increased to $1,189,336,400 May 28. 
Money holdings of the trust companies, &c., were practically 
the same May 28 as April 30, though having been lower in 
the interval. Loans of these institutions fell from $1,189,-
727,900 Apr. 30 to $1,176,467,400 May 28.

Foreign Exchange, Silver, &c.—On news of the sale of large 
blocks of American securities abroad, making likely con
siderable supplies of exchange from that source, a sharp fall 
in sterling occurred the early part of May. On Wednesday, 
May 4, the market became demoralized from that cause and 
so continued May 5; but this was followed May 6 and May 7 
by an upward reaction on King Edward’s illness and subse
quent death. But the market soon3weakened again. After 
the 11th, however, it became evident that speculators had 
oversold in anticipation of the exchange to come from the 
new loans, and accordingly a sharp advance ensued, the 
firmness of discounts abroad also playing its part to stiffen 
exchange. The highest figures were reached May 23. After 
that the tendency was downward, but closing rates were 
nevertheless nearly one cent higher than on May 11. Sight 
bills May 2 were 4 8750@4 8755; May 11 4 8640@4 8650; 
May 23 4 8775@4 8780, and May 31 4 8730,@4 8735. Open 
market discounts at London at the close were 3% @3% for 
spot bills and 3%@3% for bills to arrive; at Berlin they were 
3% and at Paris 2%. Silver at London was fractionally 
lower, with the close May 31 24%d.

JUNE—Current Events.—The month of June may be said 
to have begun in gloom and to have ended in gloom. Drought 
and extremely high temperatures in the Northwest damaged 
the growing crop of spring wheat, but what excited chief 
uneasiness was the antagonistic policy of Government agen
cies. The month opened under the depressing influence of 
the action of the U. S. Govt, in having late on May 31 pro
cured an injunction against the contemplated advances in 
rates by Western roads. As it happened, apprehensions on 
that score were relieved after a few days through an amicable

agreement. On Monday, June 6, E. P. Ripley, Pres, of the 
Atchison; Walker D. Hines, Acting Chairman of the executive 
committee of the same road; Frederic A. Delano, Pres, of the 
Wabash, and S. M. Felton, Pres, of the Chicago Great West
ern—constituting a committee of the Western roads—had a 
conference at their own request with President Taft and 
Attorney-General Wickersham. The result was that the 
roads, at the President’s request, agreed to withdraw the 
tariff enjoined and not to file any other tariffs involving in
creases until the new railroad law giving the Commission 
power to suspend advances should have gone into effect. 
The President on his part agreed to discontinue the injunc
tion suit. On Tuesday, June 7, there was another conference 
at which were present representatives of the roads in the 
eastern half of the country, including Jas. McCrea, Pres, of 
the Penna., with Judge Massey, General Counsel; W. C. 
Brown, Pres, of the N. Y. Cent., and W. W. Finley, Pres, of 
the Southern Ry. No legal proceedings had yet been begun 
by the Government against these roads, but a similar agree
ment was reached, namely that all advances should be with
held until the Inter-State Commerce Commission should have 
opportunity to pass upon them. Earlier on that day Mr. 
Taft had sent a special message to Congress urging that the 
provision in the then pending railroad bill, which provided 
that the new Act was not to become operative until after 
the expiration of 60 days, should be so altered as to make the 
law go into immediate effect as far as concerned authorizing 
the Inter-State Commission to suspend advances. The 
agreement with the Government was considered good policy, 
as it meant the restoration of harmonious relations with the 
Government. Much confidence was felt, too, that the Com
mission would be forced to grant some increase. Accord
ingly, considerable recovery ensued on the Stock Exchange 
after the previous great collapse. There was some manifes
tation, too, of public opinion in favor of fair treatment for 
the roads. The Railway Business Association, the Chicago 
Board of Trade and some other mercantile bodies urged a 
conciliatory policy. Efforts were also put forth to get ship
pers to consent to some advances. George W. Perkins, of 
J. P. Morgan & Co., took a leading part in one movement 
which was crowned with success. On Tuesday, June 21, it] 
was announced that representatives of the Eastern trunkj 
lines and the big meat-packing concerns had come to an un
derstanding whereby the packers would assent to an increas< 
of about 11%—the dressed meat rate from Chicago to Nev 
York to be raised from 45c. to 50c. per 100 lbs., provision! 
and packing-house products from 30 to 33c., cattle from 2{ 
to 31c. and hogs and sheep from 30c. to 33c. It was statec 
the increase equaled only one-twentieth of a cent per lb. 
but that on the enormous shipments of the packers it mean: 
additional payments a year to the roads of $1,800,000. Whili 
this was going on the railroad bill in Congress was apparently 
taking a less objectionable shape. The Senate passed th< 
bill on Friday night, June 3, after having grafted on it somi 
very radical amendments, leaving the measure in some re 
spects in a more disturbing shape than as it emerged from thl 
House. For a short while there seemed a possibility that thj 
House might vote to accept the Senate bill in place of ita 
own, but this proposition was defeated Tuesday, June 7, b' 
a very narrow vote—162 to 156—six Democrats votingTwiti 
the majority. The bills of the two Houses then went ti 
conference committees and, contrary to expectations,^) 
speedy agreement was reached. The Senate adopted the re
port by a vote of 50 to 11 June 17, and the House adopted il 
the next day, June 18, and the measure became a law at 10:2f 
that night. The Act went into immediate effect as con
cerns the section giving the Commission the right to veto pro
posed advances in rates and also the section authorizing the 
appointment of a commission to investigate questions per
taining to the issuance of stocks and bonds by railroad cor-i 
porations; the other sections did not become operative until 
after 60 days. In conference some radical provisions were 
eliminated, more particularly the sections conferring upon the 
Commission power to regulate future stock and bond issues 
and control the capitalization of properties upon reorgani
zation after bankruptcy; also the provision for a physical 
valuation of railroads. Some other radical provisions, while 
retained, were modified for the better. In its final form the 
new law has as its distinctive feature the establishment of a 
Commerce Court to pass on cases coming from the Inter- 
State Commerce Commission; from this new Court appeal 
will lie direct to the U. S. Supreme Court. The authority 
of the Commission is extended over telegraph, telephone and 
cable companies, and in other respects it is vested with ex
traordinary powers, responsibilities and duties. It is given 
the right to initiate rate reductions upon its own motion and 
without any complaint from shippers or travelers. It caQ 
interdict advances in rates, suspending the same pending 
investigation for a total of ten months, and is given power 
over the classifications, practices and methods of the roads 
as well as their rates. The long-and-short-haul clause of the 
old law has been amended by striking out the words “under 
substantially similar circumstances and conditions” in the 
prohibition forbidding carriers from charging any greater 
compensation for a shorter than for a longer distance over 
the same line in the same direction; but the change was not td 
become effective until six months after the passage of the) 
Act, nor until determination of application to the Commis
sion for permission to ignore the short-haul proviso. A few 
more railroad loans were placed abroad. The N. Y. Central
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Lines brought out $22,500,000 4j^% equip, trusts, a consid
erable portion finding a market in Europe, and Kuhn, Loeb 

i & Co. offered $19,000,000 San Francisco Terminal 1st 4s of 
I the So. Pac. at 93, the bulk going abroad; the St. L. & San 

1 Fran, concluded negotiations for the sale in Paris of $10,- 
i 000,000 N. O. Tex. & Mex. Div. 1st 4^s. The Kan. City 
I Mex. & Or. sold $5,000,000 1st 4s to English brokers. With 
I the railroad bill out 6f the way, Congress madte haste in com- 

■ pleting its unfinished work, and on Saturday, June 25, ad
journed. President Taft’s proposition for the Federal incor
poration of industrial corporations did not receive consid- 

! eration in either branch of Congress. The Attorney-General 
i and the Commerce Commission, however, kept up their ac- 
i tivities. At Birmingham, Ala., on June 9 the Department 
! of Justice filed a bill under the Anti-Trust law in the Circuit 
' Court for Northern Alabama against the Southern Wholesale 

Grocers’ Association, praying for its dissolution. At Chicago 
, on June 13 similar action was begun against the Chicago But

ter & Egg Board. The charge was that the Board arbitrarily 
fixed prices through the medium of quotation committees 

, and that the attempt was to maintain an illegal monopoly of 
• the butter and egg market. Another suit was filed the same 
i day against the Chic. June. Rys. & Un. Stock Yards Co. (a 

road operating wholly within State lines) to enjoin it from 
engaging in inter-State commerce, and charging it with fail
ure to comply with the Inter-State Commerce Act in not 
filing a tariff of rates. On June 18 in the U. S. Circuit Court 
at Cleveland the Federal Government began an action to 
annul the charter of the Great Lakes Towing Co. on the alle
gation that the company was operating in violation of the 
Anti-Trust law. On June 29 Attorney-General Wickersham 
gave out a statement showing a list of the prosecutions con
ducted by the Federal Government under the Sherman Anti- 
Trust Act. It was pointed out that Mr. Roosevelt during 
his two administrations had managed to initiate no more 
than 22 of such prosecutions, while Mr. Wickersham, though 
having been in office only about fifteen months, had started 
13 cases. Congress, while still in session, also did some work 
of its own of the same character, the House of Representa
tives on June 16 having passed a resolution calling upon the 
Attorney-General for a report as to whether the U. S. Steel 
Corporation was not operating in contravention of the Anti- 
Trust law. It remained, however, for the Commerce Com
mission to completely unsettle confidence. A minor indi

cation of its animus and purpose appeared when Attorney- 
/ General Wilson of New Jersey on June 23 requested the Com- 
I mission to avail of its new powers and order the suspension 
'of the proposed increases in commutation rates scheduled to 
take effect on or before July 1. The Commission communi

cated by telegraph with the different roads and asked them 
to postpone until Aug. 1 the effective dates for the new rates. 
All the roads agreed to some delay except the Erie, which 
was unwilling voluntarily to consent to postponement—evi
dently feeling too impoverished. The Commission thereupon 
^notified the road that unless it assented,a peremptory order 
jvould be issued suspending the increases as far as it was con
cerned until Oct. 15—almost four months. But this was 
bardly a circumstance to the news which came Wednesday, 
June 29, when the Commission announced its decision in 
what are known as the Pacific Coast cases, involving rates in 
the whole of the territory between the Mississippi River and 
the Pacific Coast. These cases had been under consideration 
for a long time. There were six altogether, and the Com
mission announced sweeping reductions in freight rates, both 
class and commodity, on all the trans-continental lines in
volved, and made changes embodying a complete readjust
ment of rates in the whole of the western half of the country. 
In some instances the reductions amounted to nearly 50%, 
in many they reached 33 1-3%, while cuts of 20% were com- 

. mon. The effect of this action, decreasing rates at a time 
when so many of the roads were seeking to put into effect 
higher rates, was in the last degree demoralizing, and in the 
stock market an immediate and utter collapse of values oc
curred. The redeeming feature in the decisions was that in 
most instances, it was stated, no final order would be made 
until it could be determined from experience what the effect 
of this lowering of rates would be, and the roads were in
structed in the meantime to take account of their earnings 
under both the existing rates and the proposed rates during 
July, Aug. and Sept. Among the measures passed by Con
gress before adjournment was the Postal Savings Bank law 
authorizing the establishment of postal savings banks by 
the Federal Government; the so-called Statehood bill, pro
viding for the admission of the Territories of Arizona and 
New Mexico as separate States, and the so-called Campaign 

IPublicity bill, requiring the publication within 30 days after 
election of campaign receipts and expenditures by com
mittees or organizations influencing Congressional elections 
in two or more States. A bill was also passed amending the 
bankruptcy law, and another providing for the issuance of 
$20,000,000 certificates of indebtedness for the completion 
of existing irrigation projects. Congress likewise passed a 
joint resolution authorizing the appointment by the Presi
dent of a commission of five members for the promotion of 
universal peace and to determine the expediency “of con
stituting the combined navies of the world an international 
force for the preservation of universal peace.” The N. Y. 
Legislature convened in special session on June 20, and Gov. 
Hughes recommended three subjects for its consideration: 
(1) The enactment of a law for direct nominations of candi

dates for public office at primaries; (2) the enlarging of the 
functions of the committee appointed at the regular session 
for the investigation of corrupt and improper practices, and 
(3) the subject of the financial condition of the State and the 
passage of a bill for a progressive inheritance tax free from 
the objections which the Governor found in the bill passed at 
the regular session and which he had vetoed because of such 
objections. The Legislature took favorable action only on 
one of the three subjects indicated, namely a new Inheritance 
Tax law. This last proved a drastic measure, providing for 
a system of graded taxes, the rate of taxation rising as the 
size of the bequest increases, and the State is given the right 
to take in some instances one-quarter of the entire bequest. 
The Direct Primary bill was rejected in the Assembly by a 
vote of 80 to 63, and also failed of passage in the Senate, 
getting 25 favorable votes and 19 negative votes, when 26 
votes were necessary to pass. This was the result, notwith
standing ex-President Roosevelt had sent a telegram to the 
Chairman of the Republican County Committee urging the 
enactment of the bill favored by Mr. Hughes. Mr. Roose
velt returned home on Saturday morning, June 18, after his 
African hunting trip and long tour of the countries of the 
Old World; he received a tremendous ovation on his way up 
through the harbor and from lines of cheering crowds through 
five miles of the city’s streets. Except for the drought in 
the section of country northwest of Chicago, agricultural 
developments were on the whole favorable. Vegetation had 
been very much in need of hot forcing weather over the West 
and South, and the successive warm waves which passed 
over the country during the month were just what was re
quired. Wheat suffered severely in the Dakotas and Minne
sota and also in the State of Washington. The Department 
of Agriculture June 8 made the condition of winter wheat 
June 1 80, against 82.1 on May 1 and 80.7 in June of the pre
vious year. The spring-wheat crop was put at 92.8, with the 
acreage increased 7.3%, against 95.2 in June 1909. The 
Sept, option at Chicago declined from 93)^c. June 2 to 88%c 
June 13; from this, however, there was a rise to $1 02)4 
June 28; the last two days on reports of needed rain there was 
a sharp downward reaction, with the close June 30 at 97 %c. 
Corn and oats also made a sharp rise; from 57J^c. June 13 
Sept, corn advanced at Chicago to 61)4e- June 24, with the 
close June 30 59%c. Sept, oats at Chicago rose from 34J^c. 
to 40c. and closed at 38)4c. There was a further slackening 
of activity in trade. The monthly statement of the Copper 
Producers’ Association showed another addition to visible 
stocks, with the deliveries for domestic consumption rela
tively small. Curtailment of production in the cotton mills 
of the United States, which had been practiced in greater or 
smaller degree since the previous October, was materially 
extended both in New England and in the South. Middling 
upland cotton in this market fluctuated widely, advancing 
from 14.50c. May 31 to 15.40c. June 9, getting down to 
14.95c. June 28 and closing June 30 at 15.35c. An agree
ment was reached between miners and operators ending the 
suspension of coal mining in Southwestern territory with 
July 1 and putting 35,000 miners back to work. In Illinois, 
where 70,000 miners were idle, no progress was made towards 
an adjustment; but elsewhere in the bituminous coal fields 
there were no longer indications of trouble except in the case 
of a few special collieries or mines. The Federal Arbitration 
Board, which had been considering the demands of the Broth
erhood of Locomotive Firemen and Enginemen for advances 
in wages on 49 roads west of Chicago, on June 4 awarded very 
substantial increases; 27,000 men are said to have been 
affected and the increases were to date back to Jan. 1. The 
Denver Reservoir Irrigation Co. was placed in the hands of a 
receiver June 6. As an indication of the difficulty of float
ing railroad bonds in this country (though in Europe, as al
ready seen, considerable further amounts were placed), it 
was announced that the managers of the syndicate which had 
underwritten $43,686,000 4% conv. bonds, offered to the 
stockholders of the Atch. Top. & Santa Fe Ry. in April, had 
called on the members of the syndicate for a first installment 
of the money; it appeared that the shareholders had taken 
only about 10 to 15% of the issue. A jury in the criminal 
branch of the U. S. Circuit Court in this city, after a trial 
lasting several weeks, rendered a verdict of guilty against 
Charles R. Heike, Sec. of the Amer. Sugar Refining Co., on 
one of six indictments charging complicity in underweighing 
frauds at the Williamsburgh docks in connection with cus
toms duties on imported sugar. E. W. Gerbracht, former 
Supt. at the refinery, was found guilty on all six counts. The 
jury disagreed .as to James B. Bendernagel. On the collec
tion of the Corporation Tax and the improvement in Govt, 
revenues, Govt, holdings of cash increased from $302,579,906 
to $313,824,405. Govt, deposits in the banks rose from 
$50,841,325 to $51,685,340. National bank circulation se
cured by bonds increased from $682,765,703 to $685,517,013. 
Edwin S. Holmes Jr., formerly Asst. Statistician in the Bu
reau of Statistics in the Department of Agriculture at Wash
ington, charged with having furnished advance information 
to cotton speculators regarding one of the 1905 cotton reports 
issued by the Department, pleaded guilty to a technical vio
lation of the law, and was fined $5,000. Two other persons 
also involved likewise pleaded guilty and were fined. The 
indictments against Theodore H. Price were dismissed. In 
Chicago the jury in the case of Representative Lee O’Neill 
Browne of Ottawa, charged with bribery in connection with 
the election of William Lorimer to the U. S. Senate from Illi
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nois, failed to agree. The Inter-State Commerce Commission 
refused to suspend a new classification covering the territory 
north of the Potomac and Ohio rivers and east of the Mis
sissippi known as Official Classification No. 36, notwith
standing the protest of shippers. It appeared that out of 
6,000 items changes in rates were proposed in only 58 cases, 
of which 28 were reductions. The voting trust in a majority 
of the stock of the Equitable Life Assurance Society of this 
city expired; Mr. J. P. Morgan, the new owner of the stock, 
decided to continue the trust and to appoint new trustees. 
An indictment returned in 1906 and charging misdemeanor 
against Robert A. Granniss, former Vice-President of the 
Mutual Life Insurance Co., and alleging the making of a false 
report to the Insurance Department, was dismissed in the 
N. Y. Supreme Court on the recommendation of the District 
Attorney; two indictments against John R. Hegeman, Presi
dent of the Metropolitan Life Insurance Co., were also dis
missed. In the Missouri Supreme Court at Jefferson City the 
State Attorney-General filed a suit against the Armour Pack
ing Co. and various other packing concerns charging violation 
of the State Anti-Trust law and asking that they be deprived 
of their right to do business in Missouri. A consolidation of 
the Continental Nat. Bank of Chicago with the Commercial 
Nat. Bank of the same city under the name of the Continental 
& Commercial Nat. Bank was arranged for, giving an insti
tution with a capital of $20,000,000 and surplus and undi
vided profits of $10,000,000. It was also arranged to con
solidate two subsidiary companies controlled by these, 
namely the Amer. Trust & Sav. Bank and the Commercial 
Trust & Sav. Bank under the name of the Continental & 
Commercial Trust & Savings Bank,witha capital of $3,000,- 
000. The Federal authorities proceeded against the United 
Wireless Tel. Co., and Pres. C. C. Wilson and Vice-Pres. S. S. 
Bogart were arrested on the charge of “using the mails to 
promote a scheme of fraud.” An attempt was made in Ger
many to inaugurate regular airship passenger service by 
means of Count Zeppelin’s monster airship, the Deutschland. 
The first trip between Friedrichshafen and Dusseldorf, 300 
miles, made with 20 passengers, was highly successful; but a 
later attempt met with disaster, a wind and rain storm 
wrecking the machine.

Railroad Events and Stock Exchange Matters.—After hav
ing at one time worn a decidedly promising aspect, the stock 
market suffered an enormous decline the latter part of June, 
particularly the last two days, on the announcement of the 
decision of the Inter-State Commission proposing sweeping 
reductions in rates between the Mississippi River and the 
Pacific Coast. The first few days of the month, following the 
action of the U. S. Government on May 31 in enjoining the 
advances in freight rates which were to have gone into effect 
June 1, the tone was decidedly weak and prices sharply de
clined all around. Then came the arrangement with Presi
dent Taft under which the advances in rates were to be held 
in abeyance for the time being. As this meant the restora
tion of harmonious relations with the Government, the mar
ket enjoyed an advance of 3@10 points. About the 20th, 
the many new suits being started by Attorney-General Wick
ersham under the Anti-Trust Law began to attract attention, 
and at the same time accounts regarding the spring-wheat 
crop became quite unfavorable. The market was weak and 
had been declining from these causes, when on June 29 the 
news was received regarding the cut in Pacific Coast rates. 
Then the bottom dropped out and a condition closely re
sembling panic developed. The trans-continental lines 
most immediately concerned sustained the greatest losses. 
Atchison com. opened June 1 at 105*4, got up to 106*4 June 
22/touched 91% June 30, with a reaction to 95*4 before the 
close on that day; Mil. & St. P. com. was 135*4 June 1 and 
11324 June 30, with 't'he close 117*4; Un. Pac. com. was 
17824 June 1, 155% ex. June 30 and closed at 159*4; Sou. 
I?ac. opened June 1 at 121%, advanced to 124% June 22, 
dropped to 109 June 30 and closed at 113; Reading com. 
opened at 157*4, touched 158% June 21, dropped to 140% 
June 30, with the close 144%- Amal. Cop. sold at 68% 
June 1, at 57*4 June 30 and closed at 60%; Steel com. fol
lowed the general trend and sold down from 79% June 2 to 
68% ex. June 30, with the close 71%. We have referred 
above to some of the noteworthy new loan negotiations, 
mostly abroad. The Westinghouse Elec. & Mfg. Co. re
newed for 3 years from Aug. 1 at 6% p. a. $4,000,000 of the 

.$6,000,000 6% notes maturing Aug. 1 1910. Leh. Vail. RR/ 
offered its shareholders $20,220,550 of new stock at par? 
The Texas Co. of Houston, after selling $2,000,000 of addi
tional stock, declared a dividend of 50% in stock, raising the 
outstanding stock from $18,000,000 to $27,000,000. Minn. 
& St. Louis omitted the s.-a. div. on pref. Chic. & Alton 
also passed its div.

The Money Market.—Continued ease ruled in money and 
even during the flurry in the stock market call loans did not 
rise above 3%%. Time money, however, was firmer on 
maturities extending beyond the year, and rates for com
mercial paper also stiffened. At the close time loans were 
3@3*4 for 60 days, 3%@324 for 90 days and 4 mos., 4 @4% 
for 5 mos., 4% for 6 mos. and 4%@424 for longer maturi
ties. Commercial paper closed at 4% @5 for double names, 
4 24 @5 *4 for the best single names and 5%@6 for less at
tractive names. Money holdings of the Clearing-House 
banks fell off from $321,252,000 May 28 to $317,152,400 
June 4, then increased to $327,828,700 June 25, only to drop 
to $308,883,200 July 2. Surplus reserves fell from $23,917,-

900 May 28 to $21,096,100 June 4, increased to $28,552,525 
June 18 and then fell to $8,699,300 July 2. Deposits were 
$1,189,336,400 May 28, $1,184,225,200 June 4, $1,210,731,- J 
400 June 25 and $1,200,735,600 July 2. Loans declined ( 
from $1,195,179,900 May 28 to $1,192,601,600 June 11 and 
then rose to $1,220,662,800 July 2. Money holdings of the 
trust companies and State banks not in the Clearing House . 
increased from $149,548,900 May 28 to $152,084,600 July 2; . 
loans first fell from $1,176,467,400 May 28 to $1,166,051,400 
June 11 and then increased to $1,175,239,100 July 2.

Foreign Exchange, Silver, &c.—Foreign exchange during , 
June was depressed most of the time, the principal influence 
being the large amount of new loans placed abroad and the 
sale in Europe early in the month of a considerable amount 
of New York City revenue bonds. The sharp decline in dis- I 
count rates in London also contributed to weaken exchange. : 
The Bank of England June 2 reduced its minimum from 4 to 
3%% and June 9 reduced further to 3%. Except in the case ; 
of 60-day bills (due to the reduction in the Bank rate), ster
ling rates June 30 were at the lowest figures of the month. 
Sight bills closed June 30 at 4 8585@4 8590, against 4 8730@ | 
4 8735 on May 31. Bullion holdings of the Bank of England 
increased heavily each week except the last, mainly because ’ 
of the large amount of the metal secured in the open market. 
Open market discounts at London at the close were 2% for 
spot bills and 1%@1% for bills to arrive. The tendency at 
Paris was upward, with the close 2% for spot bills and 2*4 
to arrive. Berlin also was firmer, with the rate at one time 
3%, but with the close 3% for spot bills and 2% to arrive. 
Silver in London fluctuated within a narrow limit with the 
close June 30 24 ll-16d.

/ JULY.—Current Events.—It became evident that the rail
roads were not to get the needed higher freight rates except 
after considerable delay and much struggle. This, together 
with important damage to the spring-wheat crop and multi
plying evidences of a slackening of trade, produced a feel
ing of depression which was reflected in a further severe 
break in prices on the Stock Exchange. The Inter-State 
Commerce Commission decided not to suspend the advances 
in commutation rates planned by the Jersey roads running 
out of this city. In the case of the proposed advances in 
freight rates, however, the Commission gave formal notice of 
its intention to suspend the new schedules for four months 
(120 days), this applying both to the contemplated increases 
by the trunk lines in the territory between Chicago and New 
York and to the increases by the Western lines, and likewise 1 
to contemplated special increases, such as higher milk sched
ules on the Boston & Maine. After having announced its 
purpose to interdict all rate increases irrespective of merits,) 
the Commission did not have to issue formal orders to that 
effect. To be conciliatory, railroad managers agreed to 
hold all general freight advances in abeyance until Nov. 1.! 
As it unfortunately happened, in adjudication of some old 

‘cases, the Commission actually announced decreases in rates. 
One of these which attracted attention involved rates on 
yellow pine lumber and its products from points in La., Tex., 
Ark. and Mo. to points in Neb., Colo, and Wyo. reached by; 
the lines of the Burl. & Quincy and other carriers. The 
Commission held that rates should be reduced and it also 
announced that reparation would be awarded. Some of the 
State Commissions also manifested activity. The RR. Com
mission of Ohio rejected new freight schedules showing in
creases in classified freight rates on local business which 
were to have become effective Aug. 1. On the other hand, 
additional wage increases were announced jn various parts 
of the country, and the roads were confronted with yet other 
demands, backed up by threats to strike. In the case of 
the Grand Trunk Ry. of Canada and its allied road, the 
Central Vermont, a strike actually occurred, on Monday, 
July 18, the conductors, brake men and yardmen of that 
system and of the Cent. Ver., involving about 5,000 men, 
left off work, tying up completely for a time the lines of that 
system from Portland, Me., to Chicago, Ill., so far as freight 
traffic was concerned, though not as to passenger service. 
Gradually, but very slowly, progress was made in the re
sumption of freight service. The strike lasted until the 2d 
of the next month (Aug.), when a compromise was reached 
through the efforts of the Canadian Gov’t. Under the settle
ment the men agreed to accept the wage advances offered by 
the road, approximating 18%, but the increases were dated 
back to May 1 1910, instead of beginning July 18. The com
pany also agreed that standardization of pay and rules on 
the basis then just conceded by the Can. Pac. should begin 
Jan. 1 1912. The company’s original proposition was thab 
this further increase in pay was to go into effect a year later—I 
that is, Jan. 1 1913. England was likewise troubled with a 
trying dislocation of transportation facilities for part of a 
week. On July 18 several thousand men of various grades 
quit work on the Northeastern Ry. The strike grew as the 
week progressed, with the result that collieries and iron works 
and other industries were seriously inconvenienced. But 
the Amalgamated Society of Railway Servants refused to 
countenance the strike, and on Friday, July 22, the men re
turned to work. In the case of the Penna. RR., 90% of 
about 30,000 conductors and trainmen on the lines east and 
west of Pittsburgh voted authority by ballot to call a strike 
if their demands as to pay and rules for employment were 
not granted. These demands were refused, as only three 
months before (in April) the company had made a voluntary
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horizontal increase of 6% in wages. Eventually the matter 
was settled on terms that involved slight concessions to the 
men without increasing the company’s wage account. In 
the controversy affecting 10,000 conductors, brakemen and 
flagmen, traveling baggagemasters, &c., on 13 Southern 
roads, an adjustment was reached July 2 through the media
tion of Chairman Knapp of the Inter-State Commission and 
Charles P. Neill, Commissioner of Labor. A general and 
large advance in wages to be made in two installments was 
announced, the first effective July 1 1910 and the second 
April 1 1911. The two together represent increases of be
tween 25 and 50%—see “Chronicle” July 9, pages 60 and 61. 
Some other roads on which wage increases of one kind or 
another were announced were the Del. Lack. & West., the 
Del. & Hud., the Can. Pac., the Reading, the New Haven and 
the Mo. Pac. Absence of rain and the prevalence of ex
tremely high temperatures in certain parts of the West 
caused great anxiety; in the South, east of the Mississippi, 
complaints were chiefly of too much rain. The Gov’t report 
issued July 8 made spring-wheat condition July only 61.6, as 
against 92.8 on June 1, with the average for winter wheat 
slightly better at 81.5 July 1, against 80 June 1. In many 
sections most seriously affected by drought relief came the lat
ter part of the month with needed showers. Sept, wheat in 
Chicago sold up from 97 %c. July lto$l 09 July 18, but closed 
at $1 03*4 July 30. Sept, corn at Chicago, after declining 
from 61^c. July 6 to 58July 12, jumped to 66*4c. July25 
and closed July 30 at 64c. Sept, oats, after touching 40c., 
dropped to 36|4c. July 29 and closed July 30 at 37J4c. In 
cotton there was active manipulation of July contracts, and 
prices were maintained at such a high parity that the 
shorts rushed large quantities of the staple to New York 
from all quarters. Special railroad trains were even hired 
to get the cotton here on time. The deliveries for the month 
on July contracts reached no less than 219,400 bales. Mid
dling upland spot cotton in this market advanced from 15.35c. 
June 30 to 16.45c. July 18, but closed July 30 at 15.25c. The 
Gov’t crop report issued after the close of the month (on Aug. 
2) made the general average for the whole South 75.5, against 
80.7 June 25 and 71.9 July 25 1909. Print cloths at Fall 
River were reduced July 25 to 3%c. Drastic curtailment of 
the output of cotton goods was practiced both in the North 
and in the South—some claimed the curtailment was rela
tively the greatest since the Civil War. There was also radi
cal curtailment in the woolen and worsted goods industry 
even before 70,000 cloak makers went on strike in this city, 
while in the domestic silk industry 40 to 50% of the looms 
were said to be idle. Iron and steel prices displayed a re
ceding tendency. The latter part of the month the Amer. 
Steel & Wire Co., a subsidiary of the Steel Corporation, an
nounced an adjustment of prices for wire nails and plain wire 
so as to bring the former to $1 70 and plain wire to $1 50 
per 100 lbs. This was apparently a reduction of $3 per ton 
from former prices, but the “Iron Age” stated that prices had, 
recently been within $1 a ton of the new figures. The Steel 
Corporation on July 26 gave out its earnings for the June 
quarter, and they made an excellent showing. Orders on 
hand June 30, however, were only 4,257,794 tons, against 
5,402,514 tons March 31 and 5,927,031 tons Dec. 31 1909. 
On the motion of Mr. J. P. Morgan, the directors of the Steel 
Corporation adopted a resolution directing the publication of 
monthly statements showing the aggregate of unfilled orders 
on hand. There were numerous reports of an international 
agreement for the restriction of the output of copper. One 

|such statement which seemed to have better authority than 
the others came in a cable dispatch from London on July 28, 
quoting Pres. John D. Ryan of the Amal. Cop. Co. as saying 
that an understanding had been reached among copper pro
ducers regarding the future output; and subsequent events 
seemed to bear out this statement. One of the favorable 
events towards the close of July was the news which came on 
July 27 that Kuhn, Loeb & Co., in co-operation with Sir 
Ernest Cassel of London,had formed an international syndi
cate and taken over the greater part of the American stock 
holdings of the syndicate of British and French capitalists 
headed by Percival Farquhar and Dr. F. S. Pearson, who 
had accumulated large amounts of stock of the Leh.Valley, 
the Rock Island Co., the Wabash and the Mo. Pac., and 
other Gould properties. These parties had been credited 
with an intention to form a transcontinental system extend
ing from ocean to ocean, though as a matter of fact they did 
did not hold a controlling interest in any one of the properties 
that were to make up the combination. The great decline 
in prices on the Stock Exchange since the beginning of the 
year had made the task of carrying such heavy lines of stock 

’•very burdensome. The action of Kuhn, Loeb & Co. in tak
ing over the stocks averted a catastrophe that might have 

; resulted had the Farquhar-Pearson people been forced to 
dump their holdings on the, market. Following this action, 

.there was a sharp recovery in stocks, and this, and the low 
(level of values ruling, induced European purchases of Ameri
can share properties on a very large scale—larger than at 
any previous time during the year. Some favorable politi
cal occurrences were also noted towards the close of the 
month. In the Democratic State Convention in Nebraska 

/William J. Bryan sustained a signal defeat. The issue itsel 
1 was of no great concern, involving county option on the 
liquor question, but the fact that he should have lost his 
hold on the party and should have been overwhelmingly de

feated—after having been allowed, too, to speak at length

with his usual eloquence on the floor of the Convention—was 
considered as possessing high significance. Gov’t deposits 
in the banks were reduced from $51,685,340 to $48,390,919, 
but Gov’t money holdings increased slightly, rising from 
$313,824,405 to $314,734,558. Bank circulation secured by 
bonds was reduced from $685,517,013 to $684,468,093. 
Chief Justice Melville W. Fuller of the U. S. Supreme Court 
died on July 4. One of the depressing events was the offer
ing by the State of New York of $11,000,000 4% 50-yr. bonds 
and the sale of only $8,757,000 of the same, the Comptroller 
being obliged to take the remaining $2,243,000 as an invest
ment for State funds. These 50-yr. 4s realized an average 
price of only 100.70479. The next month the $2,243,000 
bonds were again offered, this time with better results, as 
noted below. Under the Act of Congress approved June 25 
1910 President Taft withdrew large quantities of power-site, 
phosphate and petroleum lands from public entry, and still 
larger amounts of coal land, the aggregate of the with
drawals in the latter case being given as 71,518,588 acres. 
Secretary of the Treasury MacVeagh urged upon the national 
banks throughout the country the establishment of national 
currency associations, as provided for under the Emergency 
Currency Law of May 1908. Mainly out of courtesy to the 
Gov’t, such an association was formed by the national banks 
of this city on July 29, and in August and succeeding months 
similar associations were formed at other points. The House 
of Commons modified the oath to be taken by the King of 
England so as to remove the portions offensive to persons of 
the Catholic faith. Efforts were made to surround the is
suance of bills of lading for export cotton with proper safe
guards in view of the losses sustained by foreign bankers 
through the failure earlier in the year of Knight, Yancey & 
Co. and other concerns, where it appeared the bills were 
either spurious or had had no actual cotton back of them .The 
foreign bankers had demanded that the banks must guarantee 
the bills, else they would refuse further advances. Southern 
railroads eventually agreed that validation certificates should 
be attached to the bills, the railroad in each case certifying 
that the agent signing the bill was the company’s regularly 
appointed agent at the point from which shipment was made, 
and as such was authorzed to sign bills of lading, and that 
the signature on the bill was the agent’s signature. An at
tempt was made by the sensational press to create an im
pression that there was danger of the relations between the 
United States and Germany becoming strained, owing to the 
fact that Emperor William, in acknowledging receipt of 
President Madriz’s announcement of his election as the new 
head of the Nicaraguan Gov’t had addressed Senor Madriz 
as his “great and good friend.” It quickly appeared this 
was merely conventional diplomatic language and devoid of 
significance. The terms of a new agreement between Japan 
and Russia regarding Manchuria were made public, but it 
was explained that this would mean no change in the “open- 
door” policy with reference to Manchuria and that no de
signs upon the integrity of China were entertained. The 
Niederdeutsche Bank, with liabilities of $12,500,000 and 
branches in 20 industrial towns in Western Germany, closed 
its doors. There were some unusually prominent cases of de
falcations and breaches of trust: Erwin Wider, the Cashier of 
the local branch of the Russo-Chinese Bank in this city, was 
reported as having taken $650,000 in securities belonging to 
that institution; August Ropke, Assistant Secretary of the 
Fidelity Trust Co. of Louisville, was reported a defaulter for 
over $1,400,000. Lathrop, Haskins & Co., who failed the 
previous January at the time of the collapse of the pool in 
Col. & Hocking C. & I. stock, received a discharge from bank
ruptcy. It was announced that the Bucks Stove & Range 
Co., which had figured so prominently in the courts in an
tagonism to the boycott policy of labor unions,and which had 
obtained prison sentences against the officers of the American 
Federation of Labor for contempt in violating court orders, 
had entered into an agreement with the Federation and now 
consented to employ members of the labor unions. The 
President of the company, James W. Van Cleave, who had 
fought for the open shop for many years, had died the pre
vious May. The U. S. Gov’t on July 22 began an action in 
the Circuit Court at Baltimore against the Standard Sani
tary Mfg.Co. and 15 other manufacturers of sanitary enam
eled ironware and against various individuals connected 
with these concerns, charging a conspiracy or combination 
in violation of the Sherman Anti-Trust Law, the combina
tion being popularly known as the Bathtub Trust.

Railroad Events and Stock Exchange Matters.—A further 
tremendous break in prices occurred on the Stock Exchange. 
After the double holiday (Saturday, July 2, and Monday, 
July 4), the market opened very weak Tuesday, July 5, the 
death of Chief Justice Fuller being an element in the weak
ness. Later it improved on the announcement of engage
ments of gold for import to the United States. Further im
provement on succeeding days followed the news that estab
lished dividends on both Mil. & St. P. and Atchison stocks 
would be maintained. But on Friday, July 8, renewed weak
ness was caused by the Gov’t crop report, showing a very 
low condition figure for spring wheat, and by the monthly 
statement of the Copper Producers’ Association, revealing a 
further accumulation of copper. The next week copper 
stocks were relatively weak, but the remainder of the list 
manifested improvement, beginning with Wednesday, not
withstanding the action of the Inter-State Commerce Com
mission in declaring its intention to suspend all the contem
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plated general advances in freight rates. The rest of the 
month the market grew steadily weaker, evidently on a feel
ing that the railroads would have hard sledding for some 
months, with expenses mounting up and rate increases held 
in abeyance. There were also special adverse occurrences, 
such as the unexpected action of the Nat. Lead Co. in reduc
ing its quar. div. on common on July 21 from 1%% to % of 
1%. In this last instance action on the dividend was taken 
at a much earlier date than usual, and a reduction not hav
ing been looked for, the effect was very disturbing. There 
appear to have been fears, too, that the Farquhar-Pearson 
syndicate might have to liquidate its holdings in the open 
market. This fear caused a tremendous slump in the stocks 
more particularly concerned, namely Rock Island com. and 
pref., Mo. Pac., Wabash, &c. On Monday and Tuesday, 
July 25 and 26, the declines were of such proportions as to 
bring a reminder of the panic conditions of 1907. The next 
day the announcement that Kuhn, Loeb & Co. had formed 
a syndicate to take over the Pearson holdings worked a 
great change in tone and led to a sharp upward turn. The 
good quarterly statement of the Steel Corporation, issued 
after the close of business July 26, operated in the same di
rection, while the copper stocks were helped by the belief 
that there was to be genuine restriction of the copper output. 
The improvement was well maintained for a few days, but 
at the close the market again showed a declining tendency. 
Rock Island pref. sold down from 79% July 1 to 54 July 27 
and closed at 58%; Mo. Pac., opening July 1 at 57%, got to 
60% July 8, then tumbled to 41 July 26 and closed July 30 
at 49%; Reading com., opening at 145%, advanced to 147% 
July 14, sold July 26 at 130% ex. and closed July 30 at 134%; 
So. Pac. from 115 July 11 fell to 103% July 26 and closed 
at 109%; N. Y. Cent, fell from 115 July 14 to 105% July 26 
and closed at 109%. Amal. Cop. was at its highest point 
July 28 at 64, after having been 55% July 13; it closed at 
61%; U. S. Steel com. from 72% July 1 declined to 61% 
July 26, with the close 66%. Speyer & Co. offered at 99 
$10,000,000 1-year 5% notes of the Mo. Kan. & Tex.; the 
Buff. & Susq. RR. defaulted July 1 on its 1st ref. 4s; the 
Middletown Unionv. & Water Gap RR. (a subsidiary of the 
N. Y.Susq. &West.) defaulted on the principal of its 2d mtge. 
bonds; the Chicago & Alton omitted the divividend on its 
common stock.

The Money Market.—No trace of tightness in money ap
peared at the change of the half-year. The Clearing-House 
banks for July 2 showed a reduction in surplus reserves from 
$25,145,850 to $8,699,300, but each week thereafter there 
was a great increase, and on July 30 the surplus was $47,- 
226,900. Call money at no time got above 3%% and was 
as low as 1%. Time money, however, advanced. There 
seemed to be vague apprehensions of possible disturbances in 
money later in the year; this on the one hand led financial 
institutions to keep their funds well in hand and on the 
other hand induced borrowers to make preparation for such a 
possible contingency by undertaking to obtain long-time 
Ioans. A feature all through the month was the extensive 
inquiry for six-months’ accommodation. Time loans at the 
close were 3%@3% for 60 days, 3%@4 for 90 days, 4@4% 
for 4 mos., 4%@5 for 5 mos. and 5@5% for 6 mos. Com
mercial paper was not easily negotiated on terms agreeable to 
drawers, owing to the aversion of bankers to locking up re
sources through the fall. Quotations at the close were 
5%@5% for double names, 5%@5% for the best single 
names and 6@6% for less desirable grades of single names. 
Money holdings of the Clearing-House banks, after having 
been reduced from $327,828,700 June 25 to $308,883,200 
July 2, rose to $351,801,700 July 30. Deposits fell from 
$1,210,731,400 June 25 to $1,175,368,300 July 16, and then 
increased to $1,218,299,200 July 30. Loans were increased 
from $1,210,849,000 June 25 to $1,220,662,800 July 2, then 
fell to $1,180,201,000 July 23 and were $1,200,559,900 July 
30. Money holdings of the trust companies and State banks 
not in the Clearing House increased from $151,396,200 June 
25 to $152,084,600 July 2 and then fell to $143,947,300 
July 30. Loans of these institutions were $1,173,114,100 
June 25, $1,175,239,100 July 2 and $1,114,491,200 
July 30.

Foreign Exchange, Silver, &c.—Sterling exchange was very 
weak during July and rates dropped to the lowest level 
reached since the panic of 1907. Engagements of gold for 
import were announced each week, a good part of the offer
ings of South African gold being purchased for American 
account. Some gold was imported also from Mexico. The 
weakness of exchange was in part caused by drawings of 
finance bills, induced by the fact that time money here was 
maintained at high figures, while abroad discounts were very 
low. The latter part of the month there were also very ex
tensive purchases of American securities on foreign account. 
These came'after the great drop on the Stock Exchange and 
the announcement that Kuhn, Loeb & Co. had formed an 
international syndicate to take over the holdings of the 
Farquhar-Pearson syndicate. Sterling closed at the lowest 
figures of the month, sight bills then being 4 8520@4 8525. 
Open market discounts at the close were 2 @2 1-16% for 
spot bills in London and 2%@2%% for bills to arrive. The 
rate at Paris was 2% and at Berlin 3%%. Silver in London 
at one time enjoyed a sharp rise on a speculative movement, 
said to have been engineered by native Indian bankers, and 
the quotation got up to 25 %d. July 18; but there was a quick 
recession and the close was only 24 %d.

AUGUST.—Current Events.—Political developments con
tinued more or less of a disquieting factor. In the Republi
can Party the radical element gained ascendancy in many 
different parts of the country. At the Kansas primaries six 
so-called “Insurgent” Republicans were nominated for Con
gress and only two regular Republicans gained nominations. 
The triumph of the insurgent element in that State was fur
ther emphasized at the State party council at Topeka, Kan
sas, on Aug. 30, where the insurgent faction was found in 
complete control and adopted its own platform. This plat
form commended Representatives Murdock and Madison 
and Senator Bristow for their work in Congress, declared that 
“we do not recognize the revision of the tariff of 1909 as a 
satisfactory fulfillment of the tariff pledge of the Republican 
platform” and concluded by sending “greeting to Theodore 
Roosevelt, the new world’s champion of the rights of man in 
the world-old contest between rising humanity and the en
croachments of special privilege.” In the Republican State 
Convention at Des Moines, Iowa, the temporary Chairman, 
Senator A. B. Cummins, omitted all mention of the name of 
President Taft and made a most demagogic appeal to his 
party associates, saying among other things: “Wealth is 
fighting hard for an undue share of the profits of labor. Great 
wealth, combined wealth, corporate wealth, is pressing small 
wealth and individual wealth to the wall with weapons that 
modern industrialism should no more tolerate than modern 
warfare tolerates poisoned bullets.” But what occasioned 
chief anxiety was that Mr. Roosevelt began to take an active 
part in political affairs. At a meeting of the New York State 
Republican Committee on Aug. 16 a proposition to let Mr. 
Roosevelt act as temporary Chairman at the State Republi
can Convention on Sept. 27 was voted down and Vice-Pres. 
James S. Sherman was selected instead. At first this was 
looked upon as a hopeful sign, especially as there had been 
intimations then that President Taft had been agreeable to 
the selection of Mr. Sherman. But next week a letter from 
Mr. Taft appeared saying he had had no knowledge that Mr. 
Sherman’s name was even under consideration; that he had 
actually sent a telegram to Mr. Sherman urging that Mr. 
Roosevelt should be consulted before action was taken in the 
selection of a chairman. This brought Mr. Roosevelt again 
to the top and he was not slow to take advantage of the fact. 
Shortly thereafter he entered upon a previously announced 
trip to the West, making many stops on the way, beginning 
at Utica, the home of Mr. Sherman. He spoke in his charac
teristic manner, renewing his assaults on corporations and 
proclaiming afresh his other policies. In a speech at Cleve
land, Aug. 25, he was quoted as having said: “I will make 
the corporations come to time and I will make the mob come 
to time whenever I have the power.” In a speech at Denver, 
Aug. 29, before the Colorado Legislature, he criticized the 
U. S. Supreme Court and spoke of Judges “who are perfectly 
honest but fossilized of mind.” He complained that the 
decisions of the Courts were in conflict with “the spirit and 
needs of the times,” and he referred for illustration to the 
Knight Sugar Trust case. As it happened, the judgment in 
that case had the support of seven of the eight Justices of the 
Supreme Court, and so far from that decision furnishing “a 
place of refuge for men who wish to act criminally” (as urged 
by Mr. Roosevelt), it was a matter of record that, notwith
standing such decision, the Federal Government had been 
very successful in prosecuting officials of the Sugar company i 
criminally for violations of the customs laws and had also 
succeeded in recovering several million dollars upon charges\ 
of undervaluation of sugar imports. A second case to which - 
he referred for illustration was the so-called New York Bake-f 
shop case. In this last, he asserted, the U. S. Supreme', 
Court had declared a New York statute unconstitutional 
“because forsooth men must not be deprived of their ‘libertyT 
to work under unhygienic conditions.” Here again he was ( 
found to have perverted the facts. What the Court actually ) 
did declare was that a New York law saying that “no em
ployee shall be required or permitted to work” in a bakeshop, 
more than sixty hours a week “prohibited and interfered ith 1 
the freedom of master and employee to contract with each ! 
other in relation to their employment.” Furthermore, the J 
Court based its decision expressly upon the proposition that 
the employment to which the statute related was not injurious! 
to health. Justice Peckham, who wrote the opinion in that’ 
case, said: “It is manifest to us that the limitation of the* 
hours of labor as provided for in this section of the statute;
. . . has no such direct relation to and no such substan-,
tial effect upon the health of the employee as to justify us ini 
regarding the section as really a health law.” At Pueblo^ 
Colo., Aug. 30, Mr. Roosevelt, adverting to the prospective! 
admission of New Mexico and Arizona as States, argued) 
against rigid State constitutions. In a speech at Ossawato-i 
mie, Kans., Aug. 31, where a John Brown celebration was in ' 
progress in commemoration of the fifty-fourth anniversary of { 
the day when John Brown’s men withstood the Missouri! 
guerillas in the woods at the edge of the town of Ossawatomie I 
—he bunched all his theories and doctrines together and pro- / 
claimed a New Nationalism; he declared that wealth must be/ 
regulated and that the Federal Government must extend its! 
power over every class of corporation. In one of his speeches! 
he also declared that Government must regulate “the terms! 
and conditions of labor.” In the agricultural world meteoro- J 
logical conditions changed very much for the better—barring j 
continued drought in certain parts of Texas—and the latter 
part of August the tendency of grain prices was downward./
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Hot, dry weather during July, while causing a great shrinkage 
in production, served to hasten maturity, making the crop 
earlier than usual Then,also, bankers were not inclined to 
encourage speculative operations of the Patten type for 
higher prices. The Dec. option for wheat at Chicago touched 
$1 07 Aug. 6 and again (after an intervening decline) Aug. 13; 
but from this there was a decline to $1 02% Aug. 22, with 
the close Aug. 31 $1 03%. Dec. corn at Chicago sold down 
from 62% cts. Aug. 12 to 57% cts. Aug. 31. Dec. Oats at 
Chicago declined from 39% cts. Aug. 12 to 35% cts. Aug. 31. 
In cotton there was a sensational advance in August con
tracts on a squeeze of the shorts. The staple was rushed 
here in large quantities and tenders of actual cotton on the 
N. Y. Cotton Exchange reached 113,100 bales during the 
month; but this still left many short contracts to be covered 
in the market. Spot cotton in this market, opening Aug. 1 
at 15.20 cts., reached 16.90 cts. Aug. 27 after numerous ups 
and downs, but exciting developments did not come until 
Monday, Aug. 29, when August contracts were rushed up to 
20 cts. and spot cotton sold at 19.75 cts., the latter the high
est figure reached since 1873. At the 20-ct. level W. P. 
Brown of New Orleans, one of the leaders in the rise, offered 
100,000 bales, preventing any further jump. The spot price 
again touched 19.75 cts. on Tuesday, Aug. 30. The August 
option ran out Aug. 31 at 11 a. m. and after that the spot 
price dropped to 17.50 cts. The new-crop months at no 
time shared in the speculative rise. On Aug. 16 there was 
a re-offering by the N. Y. State Comptroller of the $2,243,000 
4% canal bonds (out of a total offering of $11,000,000) not 
taken in July, and this time there were^68 separate bids for an 
aggregate of $25,000,000. The price, too, was better, the 
award having been on a basis of 101.77, as against 100.70479. 
Additional increases in wages of railroad employees of one 
grade or another were announced. Arbitrators under the 
Erdmann Law on Aug. 17 awarded telegraph operators on 
the Southern Ry. 8% increase and also 15 days’ vacation 
each year, with pay, to employees in service more than two 
years, besides granting other concessions. The Pennsylvania 
RR. granted 6% increase to telegraphers, dispatchers, agents 
and signal men, effective Sept. 1, this being in addition to the 
general wage advance accorded April 1 to all the employees 
of the Pennsylvania system. The L. S. & Mich. So. gave an 
increase said to aggregate $150,000 annually to 1,300 en
gineers between Chicago and Buffalo. Examiners on behalf 
of the Inter-State Commerce Commission began hearings 
Aug. 29 on the proposed increases in freight rates on the roads 
West of Chicago. Formal resolutions were adopted by em
ployees representing all the lines of the Santa Fe and Rock 
Island systems, at a meeting in Topeka, asking Pres. Taft, the 
Inter-State Commerce Commission and all law-making bodies, 
national or State, to unite to get permission for rate advances. 
Signs of a slackening in trade were noted in a number of 
directions. The Steel Corporation on the 10th made public 
its first monthly report of unfilled orders and it showed con
tracts on hand July 31 of only 3,970,931 tons, as against 
4,257,794 tons June 30, 5,402,514 tons Meh. 31 and 5,927,031 
tons Dec. 31 1909. The Copper Producers’ statement for 
July, issued Aug. 8, confirmed previous reports that the 
output of the metal was being restricted, production for July 
being given as 118,370,003 lbs., as against 127,219,188 lbs. 
in June and 123,242,476 lbs. in May. It appeared, neverthe
less, that there had been a further small increase in stocks. 
There was a break in the price of rubber and a collapse of the 
boom abroad in Rubber shares. The decline in Rubber 
shares had become quite pronounced in July, but it was not 
until the fortnightly auction sale in London on Aug. 9 that 
a serious slump in the price of rubber attracted attention to 
the weakened position of the raw material. On that day the 
cables reported that lots had sold at from 36 to 44 cts. a lb. 
below the figures of two weeks before. Contrasted with the 
extreme quotations reached the previous April, prices re
corded a big decline. On May 1 fine, new, up-river Para 
rubber had been quoted in N. Y. at $2 80 per lb.; at the end 
of August the quotation was only $1 90 per lb., with the 
market weak. Government money holdings decreased from 
$314,734,558 to $312,463,661; Government deposits in the 
banks increased from $48,390,919 to $48,765,121. National 
bank notes secured by bonds increased from $684,468,093 to 
$687,132,323. In the cloakmakers’ strike in this city Su- 
premeCourt Justice John W. Goff not only restrained the strik
ing employees of the International Ladies’ Garment Workers’ 
Union and of other unions from acts of violence, but also— 
for the first time in labor disputes in this State, it was asserted 
—from what is generally known as “peaceful” picketing. 
Justice Goff held that the object of the strike was to force a 
■“closed shop” agreement; that this was unlawful, and that 
any act done to further the strike was therefore an unlawful 
act and could be restrained by a court of equity. This ruling 
seems to have played a prominent part in bringing the strike 
to an end the beginning of the next month. On Aug. 9 an 
attempt was made to assassinate Mayor William J. Gaynor 
of this city on the deck of the North German Lloyd steamship 
Kaiser Wilhelm derGrosse as she lay at her pier at Hoboken, 
and on which the Mayor was to take a vacation trip abroad. 
Fortunately the attempt failed, and after staying at St. 
Mary’s Hospital, Hoboken, for nearly three weeks, he was 
sufficiently recovered to be moved to his country home on 
Aug. 28. Japan formally annexed Korea, assuming the ad
ministration of its affairs Aug. 29; it was given a new name, 
namely Cho-Sen, meaning the Land of the Morning Calm.

Prince Nicholas, the ruler of Montenegro, was on Aug. 28 
crowned King Nicholas I, the principality having been ele
vated to sovereign rank and made a kingdom. In Nica
ragua Gen. Juan Estrada, who had instituted the revolution 
the previous October against the Govt, of Pres. Zelaya, cap
tured Managua, the Nicaraguan capital, after prolonged 
fighting, and succeeded in overthrowing the Govt, headed by 
Doctor Jose Madriz, whom Zelaya had installed in the Presi
dential chair when he himself fled the country the previous 
year. Gen. Estrada and his followers then assumed the 
reigns of government. The Spanish Govt, recalled its Am
bassador to the Vatican and a rupture of relations between 
Spain and the Pope occurred. In Germany much political 
ferment was occasioned by the re-assertion by Emperor 
William of his theory that the Hohenzollerns rule by divine 
right. Speaking at Koenigsberg on Aug. 26 he said: “Con
sidering myself as the instrument of the Master, regardless of 
passing views and opinions I go my way, which is solely 
devoted to the prosperity and peaceful development of our 
Fatherland.” The British Parliament adjourned after 
Lloyd-George’s second Budget had passed without incident. 
Important progress in aviation was made and notable long
distance flights taken both in this country and in Europe. 
In Southern Russia an epidemic of cholera carried off thou
sands of peasants; the disease also extended into Italy, mak
ing serious inroads there. A fierce fire destroyed important 
portions of the World’s Fair or Exposition at Brussels, Bel
gium. Floods overwhelmed Tokio, Japan, destroying or 
damaging thousands of houses and causing the loss of nearly 
1,000 lives, it was estimated, and damaging the rice crop to 
an enormous extent. The city of Tokio, it was stated, was at 
one time supporting 100,000 refugees. Texas ratified the pro
posed Income Tax Amendment to the Federal Constitution, 

Railroad Events and Stock Exchange Matters.—The stock 
market was very dull, and towards the close of the month 
dealings came almost to a standstill. The tone, however, 
was strong and the upward reaction which came at the close 
of July was continued and made marked progress. The 
latter part of the month, under the intense dulness prevailing, 
a sagging tendency developed and some of the recovery was 
lost. Mil. & St. P. com. advanced from 118% Aug. 2 to 
128% Aug. 17 and closed at 120%; N. Y. Cent, rose from 
108 Aug. 1 to 115% Aug. 17 and closed at 111%; Reading 
com. moved up from 132% Aug. 2 to 147% Aug. 17, with the 
close 141%; Union Pac. com., after advancing from 157% 
Aug. 2 to 171% Aug. 17, closed at 166%; Steel com. wept up 
from 65% Aug. 2 to 73% Aug. 17 and closed at 70%, while 
Amal. Cop., after rising from 60 Aug. 2 to 68 Aug. 16,closed 
Aug. 31 at 65. The N. Y. Public Service Commission re
jected for the second time the reorganization plan (the first 
plan having been modified to meet the supposed views of the 
Commission) of the Third Ave. RR. of this city. Can. Pac. 
increased its s.-a. div. from 3% to 3%%, this being in addi
tion to the usual %% extra from land sales, thus placing the 
stock on an 8% basis. The Chalmers Motor Co. of Detroit 
declared a cash div. of 30% and a stock div. of 900%, this 
last by increasing the stock from $300,000 to $3,000,000 
The Boston Wharf Co. made a stock div. of 400% by increas
ing its outstanding stock from $1,200,000 to $6,000,000. 
Spang, Chalfant & Co., Inc., Pittsburgh, Pa., declared a 
stock div. of 100%, and raised the authorized capital from 
$900,000 to $2,000,000. The Makaweli Sugar Co. of San 
Francisco made a stock div. of 50% and increased its out
standing stock to $3,788,250. Conditions did not favor the 
negotiation of new loans and only a few small loans were 
placed during the month.

The Money Market.—Day to day accommodation during 
August was far in excess of the requirements, but supplies 
on time were restricted. The reluctance of N. Y. bankers 
to release any substantial quantity of money on time loans 
attracted a good deal of attention and created an impression 
not altogether conducive to the preservation of confidence. 
Money holdings of the Clearing-House banks further in
creased from $351,801,700 July 30 to $373,519,000 Aug. 13, 
this being the maximum for the year; but fell off rapidly and 
Sept. 3 were only $350,746,100. Surplus reserves similarly 
reached^their maximum Aug. 13 at $55,743,350, but de
creased to $31,858,225 Sept. 3. Loans moved up from 
$1,200,559,900 July 30 to $1,258,191,600 Sept. 3. Deposits 
increased from $1,218,299,200?July 30 to $1,280,200,300 
Aug. 20 and then fell to $1,275,551,500 Sept. 3. Money 
holdings of the trust companies, &c., fell away from $143,- 
947,300 July 30 to $141,193,600 Sept. 3. The loans of these 
institutions declined from $1,114,491,200 July 30 to $1,097,- 
573,700 Sept. 3. Call loans during the month ranged from 
1 to 2%. Time loans at the close were 3% for 60 days; 4 for 
90 days, 4% for 4 mos. and 4%@4% for 5 and 6 mos. 
There was very little inquiry for commercial paper from 
local financial institutions, even at 5%@5%%, and paper 
was not put out freely on account of the resulting congestion. 
Rates at the close were 5%@5% for double names; 5%@6 for 
the best single names and 6%@6% for good single names.

Foveign Exchange, Silver, &c.—Foreign exchange rates 
after weakness the first two days sharply advanced during 
August. Both on Aug. 1 and Aug. 8 N. Y. houses got the 
greater part of the South African offerings of gold in the Lon
don market. With the advance in exchange, however, fur
ther imports of gold became out of the question. One influ
ence in the rise was the upward movement of discounts in 
London. There was also selling here of American securities
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on European account, representing purchases made the pre
vious month at the time of the great slump on the Stock Ex
change, and which were now showing generous profits. 
Drawings of finance bills on Paris, where money continued 
easy, kept the rise within bounds. The latter part of the 
month there was some recession from the highest figures on 
speculative sales. Sight bills touched 4 8525@4 8530 Aug. 2 
and were at their highest Aug. 23 at 4 8680@4 8685, with 
the close Aug. 31 at 4 8640@4 8645. Open market dis
counts in London at the close were 3 1-16@3)4 for 60 to 90- 
day spot bills and 3% @3)4 for bills to arrive. At Berlin 
the quotation was 3)4 for spot bills and 3% for bills to arrive. 
Paris continued to quote 2%. Silver in London fluctuated 
within a narrow range and closed at 24 5-16d.

SEPTEMBER—Current Events.—The tone improved 
somewhat during this month. At the hearings in this city 
on the proposed advance in freight rates in the territory 
north of the Ohio River between Chicago, St. Louis and the 
Atlantic seaboard (including the New England States), sta
tistics were presented by the railroads showing that with 
freight revenues for 1909 reaching $742,323,785, the revenue 
in 1910 on the basis of the higher rates proposed would be 
$769,355,230, giving therefore an additional revenue of $27,- 
031,445, or less than 4%. The addition to expenses by rea
son of the advances in wages, it was shown, would be $34,- 
756,519, making it clear there was adequate warrant for the 
higher schedules. But at the hearings in Chicago Commis
sioner Lane was reported as having blurted out during the 
examination of one of the witnesses: “I regard it as a serious 
menace to the Western country if the rates constantly are to 
be increased. We must work out this problem on lines 
other than by the proposed method of raising the tariff.” 
This statement was made on Thursday, Sept. 22. The pre
vious day, however, the announcement had come that in the 
U. S. Circuit Court at St. Paul the Special Master in Chancery 
in the suits involving the Minnesota commodity freight rates 
prescribed by the Minnesota Railroad & Warehouse Com
mission had filed his findings, and held the rates to be uncon
stitutional and confiscatory. This was only a referee’s re
port, subject to approval or disapproval by the Court, but 
was considered highly important, and no other event of the 
month exercised such a genuinely stimulating influence. 
There was also further action by railroad employees in behalf 
of the proposed rate increases. At a meeting in this city 
Sept. 25 of about 3,000 members and delegates representing 
the Brotherhood of Railroad Trainmen, Locomotive Engi
neers, Locomotive Firemen & Enginemen and the Order of 
Railway Conductors—these being railway employees’ unions, 
having a membership of about 350,000—resolutions were 
adopted approving a reasonable increase in rates and asking 
the executive officials of the brotherhoods to appear before 
the Inter-State Commerce Commission in support of the 
proposition. There was also a revival in the demand for 
bonds, albeit the inquiry fell away again in October. A few 
new bond negotiations were also reported, being the first of 
any magnitude for some time. On Sept. 26 it was announced 
the Union Pacific had placed with Kuhn, Loeb & Co. and 
Baring Brothers & Co., Ltd., for issue in London, £1,500,000 
1st lien and ref. mtge. 4s. This issue proved a complete 
success. It was also announced that the underwriting syn
dicate, which the previous spring had purchased about $11,- 
000,000 of 4)4% conv. bonds of the Ches. & O. not sub
scribed for by the stockholders, had sold part of its holdings 
and given an option on the remainder. Political develop
ments were important. In the Maine State election on 
Sept. 12 a political upheaval occurred. For the first time in 
thirty years the Democrats made a clean sweep of the State, 
electing their candidate for Governor, Frederick M. Plaisted, 
by a plurality of 8,945 over the Republican candidate, Gov. 
Bert M. Fernald, who when he ran in 1908 had a plurality of 
7,653, which even then had been the smallest Republican 
plurality in many years. The last previous time when a 
Democratic Governor had been elected was in 1880, when 
Harris M. Plaisted, the father of the successful Democratic 
candidate in this instance, carried the State. The Demo
crats also elected two of the four Congressmen, together with 
111 members of the Legislature, against 69 elected by the 
Republicans, thereby insuring a Democratic successor to 
U. S. Senator Eugene Hale. The 1909 Legislature of Maine 
had consisted of only 59 Democrats, against 123 Republicans. 
Ordinarily Democratic success in such a State as Maine would 
have been hailed as an unfavorable influence, but in this in
stance it was looked upon as a hopeful sign, indicating a 
likelihood of a check upon the rampant radicalism of the Re-
Sublicans. In the contest in this State for control of the

Republican organization and the Republican State Conven
tion, ex-President Roosevelt proved entirely victorious, the 
so-called “Old Guard” sustaining defeat at every point. The 
convention began its sessions at Saratoga Sept. 27 and Mr. 
Roosevelt was elected temporary Chairman by 567 to 445 
over Vice-President Sherman, who had been proposed by 
the Republican State Committee. The next day Henry L. 
Stimson, formerly U. S. Attorney for the Southern District 
of New York, and who had taken an active part in the suc
cessful Federal prosecution of the Amer. Sugar Ref. Co. for 
undervaluation of sugar imports, was nominated for Gover
nor after Mr. Roosevelt himself had placed Mr. Stimson in 
nomination. Mr. Roosevelt also succeeded in having his 
primary plank incorporated in the platform of the convention.

On the other hand, the Democrats in their conventions in 
New York and New Jersey nominated very acceptable men, I 
choosing as a candidate for Governor of New Jersey President * 
Woodrow Wilson of Princeton University, and in New York 
John A. Dix, a successful business man with no radical lean
ings. Crop developments were favorable and no frosts oc
curred to cut short the production of corn. A sharp down
ward turn occurred in grain prices. At Chicago the Dec. op
tion for wheat declined from $1 04)4 Sept. 2 to 96c. Sept. 30; 
the Dec. option for corn from 58c. to 48)4c., and the Dec. 
option for oats from 36J4C- to 32)4c. In cotton, after the 
culmination of the August corner there was naturally a big 
drop. Middling upland in this market was quoted Sept. 1 
at 15}4c., from which there was an uninterrupted decline to 
13.75c. Sept. 14. The low figure was reached Sept. 26, 
namely 13.60c., and the close Sept. 30 was 13.75c. In trade 
there was a further slackening of activity. There was also 
shading of prices in iron and steel. The U. S. Steel Cor
poration in its statement issued Sept. 10 showed unfilled 
orders Aug. 31 of only 3,537,128 tons, as against 3,970,931 
tons July 31 and 4,257,794 tons June 30. In copper, instead 
of the decrease in production expected, there was an increase 
to the largest monthly total ever reached, namely 127,803,618 
lbs. (the return being that for the month of August), but 
stocks were slightly reduced. The strike of the bituminous 
coal miners in Illinois and the Southwest (Mo., Kan., Okla. 
and Ark.) was settled, and work at these mines was resumed 
on Sept. 10 after many months’ idleness. There was a gen
eral rise in discounts in Europe. On Monday, Sept. 26, the 
Bank of Germany raised its rate from 4 to 5%, and on Thurs
day, Sept. 29, the Bank of England rate moved up from 
3% to 4%; the Bank got some South African gold the 
early part of the month, but none the latter part, the metal 
going to the Continent or being taken for India and other 
points. The Bank also had to meet large calls for gold for 
Egypt, Turkey, &c. Government money holdings increased 
from $312,463,661 to $313,844,384, but Government de
posits in the banks were reduced from $48,765,121 to $48,- 
047,442. National bank circulation secured by bonds in
creased from $687,132,323 to $688,157,577. In the bill of 
lading controversy regarding export cotton, foreign bankers 
at a conference abroad declined to accept the validation cer
tificate as being a satisfactory scheme of guaranty and con
firmed their action of July 20, declaring that they would 
decline from Oct. 31 to accept drafts against bills of lading 
unless guaranteed through exchange buyers in America. 
Such a guaranty the American banks declared was absolutely 
out of the question. A sort of deadlock consequently re
sulted, which was not relieved until the next month, when 
the foreign bankers decided to defer the date for their ulti
matum to go into effect from Oct. 31 to Dec. 31. The de
murrers to the indictments found in March against the Na
tional Packing Co. and ten of its subsidiaries having been 
sustained, a special Grand Jury (which had been sitting since 
July 1) on Sept. 12 found three new indictments against ten 
officers of the so-called Beef Trust. On Sept. 16 a suit was 
also filed in the Circuit Court against Armour & Co., Swift &
Co., and others, charging them with raising the prices of poul
try, eggs, butter, and other products, and asking for a per
manent dissolution of the Kansas City Fruit & Produce Ex
change. Agents of the U. S. Govt, on Sept. 29 raided the 
offices of B. H. Scheftels & Co., dealers in mining stocks at 
44 Broad St., this city, and placed a number of persons con
nected with the concern under arrest. The warrants charged 
conspiracy to defraud and misuse of the mails. A National 
Conservation Congress was held in St. Paul, at which both \ 
ex-President Roosevelt and President Taft delivered ad- ; 
dresses, attracting wide attention. The former urged his i 
well-known theories providing for Federal control of unde
veloped resources, water powers, &c., while President Taft 
leaned towards State control of water-power sites, &c., under 
Federal regulation, and took occasion to declare that “the 
time has come for a halt in general rhapsodies over conserva
tions, making the word mean every known good in the 
world.” The Conservation Congress, however, adopted 
resolutions reflecting the Roosevelt views. The Newfound- ! 
land fisheries dispute between Great Britain and the United ) 
States was definitely settled by the International Court of 
Arbitration at The Hague Of the seven questions at issue, | 
five were decided in favor of the U. S. and two in favor of 
England; but these last two were considered the most im- ' 
portant of the lot—one of these two being that the three- 1 
mile line referred to in the British American Treaty of 1818 i 
is to be drawn from an imaginary line connecting the head- I 
lands of bays, and not, as the United States had contended, 
from any point within a bay having a radius of more than 
three miles. General Juan J. Estrada was inaugurated as ' 
Provisional President of Nicaragua, and this provisional 1 
Government was later recognized by the U. S. The cholera 
epidemic continued to rage in Russia, claiming for a time 
upwards of 20,000 victims a week, and also made consider
able inroads in Italy, with reports of sporadic cases at some 
other points in Europe. In the second trial in Cook County,
Ill., of Lee O’Neill Browne of Ottawa, on the charge of having 
bribed a member of the State Legislature to vote for William 
Lorimer for U. S. Senator, the jury brought in a verdict of 
“not guilty.” U.S. Comptroller of the Currency Lawrence 
O. Murray, in pursuance of his plans of reforms in banking 
practice, addressed a circular letter to national bank exam- _ 
iners making known his intention hereafter personally to pass ■
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upon all applications for designation as reserve agents before 
they are approved and to refuse the application where the 
reserve bank is not in an entirely satisfactory condition. 
“Long Island Day” was celebrated in Brooklyn, Thursday, 
Sept. 8, being the day when the Pennsylvania RR. opened 
to regular public traffic its tunhel service to Long Island.

Railroad Events and Stock Exchange Matters.—There was 
general improvement in prices on the Stock Exchange dur
ing September. In the early part of the month the tone was 
still more or less depressed and the market opened weak on 
Tuesday Sept. 6, after the Labor holiday. Later a sharp 
break in the price of Amer. Hide & Leather pref. caused 
further unsettlement. This stock had been boosted up on 
Sept. 6 from 30% to 32%, on intimations of a very good an
nual report, whereas the report proved decidedly unfavor
able, causing a break to 19. The next week the transfer 
of the large block of Rock Island Co. pref. which Kuhn, 
Loeb & Co. had purchased from the Pearson-Farquhar syn
dicate to the Phelps-Dodge copper interests in control ofthe 
El Paso & Southwestern Ry., served to impart an improv
ing tendency to prices. The result of the Maine election was 
also looked upon with favor. Unsatisfactory reports regard
ing the iron and steel trade led to a portion of the advance 
being lost, but the reaction proved only temporary, and with 
the decision in the Minnesota rate cases adverse to the State 
authorities, a moderate further improvement occurred all 
around. Mil. & St. P. com. opened at 121 Sept. 1, declined 
to 117 Sept.,7, advanced to 123 Sept. 22 and closed Sept. 30 
at 121%; Reading com. opened at 142, declined to 136% 
Sept. 7, rose to 147% Sept. 27 and closed 146%; U. P. com. 
opened at 167, sold at 162% Sept. 6 and at 167% Sept. 30. 
N. Y. Cent, opened at 110%, fell to 109% Sept. 6, sold at 
114% Sept. 21 and closed at 113%; Steel com.,opening at 
69% ex-div , sold up to 70% Sept.14, then declined to 66% 
Sept. 20, with the close Sept. 30 68%; Amal. Cop. was at its 
highest Sept. 1 at 64%, from which there was a decline to 
60% Sept. 23, but with the close Sept. 30 64%. The Pabst 
Brewing Co. of Milwaukee declared a stock div. of 20% in pref 
stock and 5% in com. stock for the distribution of accumu
lated surplus.

The Money Market.—There was a further noteworthy re
duction in September in money holdings and surplus reserves, 
but this had no influence upon the local money market until 
the last week. Rates for time money tended strongly down
ward about the middle of the month, especially for 1911 ma
turities, fears of possible stringency having been largely dis
sipated. Borrowers with the right kind of collateral could 
then secure facilities for 4 to 6 months at 4%%. There was, 
however, an oversupply of commercial paper, and the un
certain trade outlook militated against the free absorption 
of such paper, so that few drawers could have their bills dis
counted under 6%. The latter part of the month, under the 
continued decline in surplus reserves, time rates again ad
vanced, especially for the shorter maturities, while call loans 
were also appreciably firmer, though here the rate did not 
get above 3%. Rates at the close were 4% for 60 days, 4% 
for 90 days and 4%@4% for 4 to 6 months. Commercial 
paper was quoted at 5%@5% for double names, at 5%@5% 
for the choicest single names and at 6@6% for less attractive 
bills. Money holdings of the Clearing-House banksjdeclined 
from $350,746,100 Sept. 3 to $320,702,400 Oct. 1, while sur
plus reserves fell from $31,858,225 to $4,981,350. Loans in
creased from $1,258,191,600 Sept. 3 to $1,285,532,200 Sept. 
24, and then fell to $1,278,150,200 Oct. 1. Deposits were 
$1,275,551,500 Sept. 3, $1,272,758,100 Sept. 10, $1,285,- 
703,100 Sept. 24 and $1,262,884,200 Oct. 1. Money hold
ings of the trust companies, &c., were $142,074,500 Oct. 1, 
against $141,193,600 Sept. 3 and their loans $1,103,036,900, 
against $1,097,573,700.

Foreign Exchange, Silver, &c.—Reference has been made 
above to the rise in discount rates at the various European 
centres—the Bank of Germany from 4% to 5% Sept. 26 
and the Bank of England from 3% to 4% Sept. 29. Our 
foreign exchange market pursued an irregular course during 
the month. At first it moved quietly to a lower level, under 
an inflow of cotton and grain bills; then there was an up
ward reaction. Views, however, as to the future of the mar
ket were very divergent, and there was talk simultaneously 
of the possibility of both gold imports and gold exports. 
The latter part of the month the rise in European discounts 
caused a decided upward turn in exchange, foreclosing the 
possibility of gold imports. At the very close higher money 
here served to bring about a downward reaction. Sight bills 
were at their lowest Sept. 8 at 4 8595@4 8610; the high 
figure was 4 8665@4 8675 Sept. 28 and the close Sept. 30 
was 4 8635@4 8645. The bullion holdings of the Bank of 
England were heavily reduced the last two weeks. Dis
counts at the close were 3% for 60 and 90 days’ spot billsand 
3%@3% for bills to arrive in London, while at Berlin the 
rate was 4% for both spot bills and bills to arrive. At Paris 
the open market rate advanced to 2%%. Silver continued 
to move within a narrow range, with the price at London 
Sept. 30 fractionally higher at 24%d.

OCTOBER.—Current Events.—There was a further de
velopment of hopefulness, based largely on favorable expecta
tions regarding the November elections. Ex-Pres. Roosevelt 
continued to direct the campaign for the Republican candi
date for Gov., Henry L. Stimson, and spoke and acted in a 
way which under ordinary circumstances would have been

highly disturbing. He indulged in harangues against large 
financial interests, charged that these interests were in cor
rupt alliance with Tammany Hall, and appealed everywhere 
to the baser passions of the masses. As the canvass pro
gressed he became more and more reckless, until he took on 
a character much like that assumed by William J. Bryan in 
his silver campaign in 1896, when he made such wholesale 
accusations against Eastern financial and business interests 
and sought to make it appear that they were the defenders 
and apologists for corruption and all the crimes in the calen
dar. He did not confine his speechmaking to this State but 
made occasional incursions into other States, arousing an
tagonism wherever he went because of his speeches and the 
offensive epithets and expressions he employed. He was 
vigorously opposed, however, by all the non-partisan news
papers of the best type, while many leading Republicans 
announced their determination to vote against the Republi
can ticket on account of the revolutionary doctrines he was 
advocating. Thus the conviction steadily grew that having 
a conservative opponent like Mr. Dix, Mr. Roosevelt and his 
New Nationalism, along with his offensive personalities, were 
sure to go down to overwhelming defeat, just as actually 
happened. It was felt, too, that in other States the ex
tremists in the dominant party would likewise meet with 
rebuke—in other words, that at last radicalism, which had 
been the bane of the business world so long, would receive a 
definite check. On this idea a noteworthy recovery in prices 
ensued on the Stock Exchange. At the close of the month 
the election bets showed odds in favor of Dix of 5 to 2 and 
these odds were further increased in November before Elec
tion Day, which occurred on the 8th. With the Dept. of 
Agriculture reporting the largest corn and oats crops on rec
ord, and the yield of spring wheat having turned out better 
than expected, further sharp declines ensued in grain prices, 
though the first few days of the month the tendency was up
ward. In Chicago the Dec. option for wheat, after rising 
to 99% cts. on Oct. 6, declined to 89% cts. Oct. 31; Dec. 
corn at Chicago, after getting up to 50% cts. Oct. 5, fell to 
44% cts. Oct. 24, with the close Oct. 31 46% cts.; Dec. oats 
at Chicago from 33% cts. Oct. 6 dropped to 29% cts. Oct. 18, 
with the close 31% cts. Accounts regarding the growing 
cotton crop were not so favorable and there was a fresh out- 
burstof speculation; but the large exports combined with high 
prices operated to change the character of the country’s 
foreign trade. The September trade statement showed the 
largest merchandise exports ever reached in Sept, and indi
cated a balance on the merchandise movement of $51,587,000, 
as against balances on the import side for most of the pre
ceding months. Two ginning reports came out during the 
month and neither was up to expectations, while the Govt, 
condition report issued Oct. 3 made the condition of the 
plant Sept. 25 only 65.9, as against 72.1 a .month earlier. 
On Sept. 25 1909, however, the general average had been but 
58.5. Middling uplands in N. Y. advanced from 13.75 cts. 
Sept. 30 to 14.90 cts. Oct. 13, then declined to 14.30 cts. 
Oct. 24, and after fluctuating considerably closed at 14.55 
cts. Oct. 31. Print cloths at Fall River were 3% cts. up to 
and including Oct. 17; thereafter nominally 3% cts. The 
lockout of the cotton operatives at Lancashire (Eng.) proved 
of short duration. The Federation of Master Cotton Spinners 
began the enforcement of the lockout on Monday, Oct. 3, but 
the operatives finally agreed to arbitrate the case of the em
ployee whose discharge from the Fern mill at Oldham had 
precipitated a strike in that factory. Accordingly, work was 
resumed on the following Monday, Oct. 10. The report of 
the Copper Producers’ Assn, showed a decrease during Sept, 
of 20,087,531 lbs. in the stock of marketable copper in this 
country. The Steel Corporation, however, reported for 
Sept. 30 unfilled orders on its books of only 3,158,106 tons, 
a further reduction of 379,022 tons. On the other hand, the 
Steel Corporation’s statement of earnings for the Sept, quarter 
isuedOct. 25 made a favorable exhibit. Labor troubles were 
somewhat prominent abroad and there were some drawbacks 
of the same nature in this country. In France an uprising 
among the railroad employees began Oct. 11. At first the 
trouble appeared to be merely a strike for higher wages and 
not to have any political purposes in view. It quickly as
sumed large dimensions, however, and was characterized by 
Premier Briand, who before his accession to office had been 
an ardent advocate of Socialism, as “an insurrection purely, 
built upon criminal foundations.” For a time the situation 
appeared very grave, and as the railroads were prevented 
from carrying normal amounts of foodstuffs into Paris, the 
effect was to send up the prices of provisions in the French 
capital. The Premier acted with great firmness and suc
ceeded in quelling the movement. In a speech which he 
made subsequently in the French Chamber of Deputies he 
declared that he had proof that “there was a deliberate plot 
to ruin France by violence, anarchy and civil war.” In this 
country a strike of the drivers, helpers and other employees 
of the express companies, which arose in Jersey City the 
latter part of the month, rapidly spread and extended into 
New York and Brooklyn, assuming very large proportions 
early in November and making necessary the putting on 
duty of the entire police force of the city in order to cope 
with the situation thus created. On the other hand, the 
strike of the street railway employees in Columbus, O., 
which had been in progress since July 24, and been accom
panied by numerous acts of violence, and had practically 
paralyzed the business of that city, was terminated by the
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Strikers’ Association on Oct. 15, the company (the Columbus 
Ry. & Light Co.) thereby gaining a victory. On Oct. 20 the 
Bank of England further advanced its rate of discount from 
4% to 5%. The Bank succeeded in getting each Monday 
the larger, or a good part, of the South African arrivals of 
gold in London, but the demand for the metal for Egypt was 
on an enormous scale, and there were considerable shipments 
to the interior of Great Britain. For the six weeks from 
Sept. 15 to Oct. 27 the bullion holdings of the Bank were 
reduced £8,390,637. The latter part of the month the Bank 
of France came to the aid of the English institution, as on 
previous occasions, by sending gold in exchange for well- 
secured bills held by the Bank of England, and also by 
forwarding gold direct to Egypt. English consols, which 
had been making new low records several times during the 
year on Oct. 26, touched 78%, the lowest point since 1847; 
the following December a still lower figure was temporarily 
reached at 78%. Another important event of the month, 
but which did not have much influence upon affairs, was the 
overthrow of the monarchy in Portugal and the establish
ment of a Republican form of Govt., withTheophile Braga as 
Pres. The revolution was effected Monday night, Oct. 3, 
and King Manuel and the royal family were compelled to flee 
the country. The so-called Orinoco claim—involving the re
pudiation by Pres. Castro of certain exclusive privileges 
granted by the Govt, of Venezuela to the Orinoco Steamship 
Co., a N. J. corporation—and which covered a dispute of 
long standing, was settled at The Hague by the International 
Court of Arbitration. The company had claimed damages 
of $1,400,000 and an umpire had awarded it $28,700. The 
Hague Court awarded the company $46,867, with 3% interest 
since June 16 1903 and $7,000 costs. Announcement was 
made that negotiations were under way for a loan of $50,- 
000,000 to the Chinese Govt, by local bankers, embracing 
J. P. Morgan & Co., Kuhn, Loeb & Co., the Nat. City Bank 
and the First Nat. Bank. This loan was reported to be the 
first of its kind undertaken by American bankers with the 
Chinese Govt. Later it was announced that English, 
French and German banks would be allowed participation 
and the loan handled jointly. The proceeds were to be used 
by China for currency reform and industrial development, 
including the building of State railroads. The State Dept. at 
Washington intervened for the Standard Oil Co. in Austro- 
Hungary to secure fair treatment for its products. Under 
date of Oct. 3 the Standard Oil Co. gave out a statement 
showing that during the previous three years the world’s 
production of crude oil had been increasing at a rate far in 
excess of the increase in consumption of refined oil. As a 
result, it was pointed out, stocks were augmenting rapidly 
and in the United States alone there was held in tankage by 
the Standard Oil Co. and others over 115,000,000 bbls. 
Notwithstanding the enormous over-production of crude oil, 
there had been floated, it was stated, during the previous six 
or seven months on English and European markets oVer 70 
new oil companies, only a very few of which could ever be
come even small factors in the world’s petroleum business. 
In view of these conditions the Standard Oil Co. inaugurated 
a campaign to increase the world’s consumption of refined oil. 
Prices for refined oil in this country were already lower than 
for many years, leading to increased consumption here, but 
it was felt that abroad unusual opportunity for augmenting 
consumption of refined oil existed and to accomplish this 
considerable reductions in prices not only in the East but also 
in Europe were made. Attorney-General Jackson of Kansas 
on Oct. 8 filed three suits in the State courts against the 
Standard Oil Co. of N. J. and its subsidiaries (the Prairie Oil 
& Gas Co. and the Standard Oil companies of Ind. and Kans.) 
toTcollect fines for violation of the State Anti-Trust Law. 
These were said to be the first suits brought against the N. J. 
corporation by any State. Service, it was claimed, could be 
obtained through the three subsidiary companies, which 
were made co-defendants in the several suits, on the ground 
that they were the agents and representatives of the parent 
company. Govt, deposits in the banks fell from $48,047,442 
to $47,898,287; Govt, cash holdings were reduced from $313,- 
844,384 to $312,908,182, while national bank circulation 
secured by bonds increased from $688,157,577 to $691,335,- 
845. A cyclone, accompanied by extremely heavy rains, did 
great damage in Cuba, and later visited the southeastern 
shores of the U. S., more particularly Florida, where torren
tial rains fell and considerable destruction of property was 
caused; many accidents to steamships and smaller craft were 
reported. There were further aviation contests and on Oct. 
15 Walter Wellman with five assistants attempted to cross 
the Atlantic in his dirigible balloon “America.” He started 
from Atlantic City and after having been in the air about 71 % 
hours, during which he covered a distance of 1,000 miles, he 
was rescued north of Bermuda by the steamship Trent. Italy 
suffered another disaster; the Island of Ischia, situated in the 
Mediterranean about 16 miles southwest of Naples, was swept 
by a storm, and at the same time Mount Vesuvius sent forth 
an avalanche of stones and mud. Doubts as to whether per
mission would be granted to advance rates militated against 
new loan negotiations on the part of the railroads. The Mich. 
Cent., however, succeeded in placing 50,000,000 francs of 
1-year notes in Paris through Morgan, Harjes & Co. No bids 
were received by the City of N. Y. on Oct. 20 for the con
struction, equipment and operation of the proposed tri
borough subway by private capital. Bids for construction 
only and with municipal money alone without any risk to the

contractor opened Oct. 27 were numerous. The N. Y. Stock 
Exchange house of Charles Minzesheimer & Co. madejjan 
assignment Oct. 14 with estimated liabilities of $1,750,000. 
Thomas G. Gaylord, trading under the firm name of Latham, 
Alexander & Co., made an assignment on the same day.

Railroad Events and Stock Exchange Matters.—There was a 
gradually developing strength in the stock market, with an 
all-around advance in prices. Little pressure to sell stocks 
was apparent, while relatively small purchases were effective 
in bringing about sharp advances. A most hopeful view was 
taken of the political situation, the belief prevailing that the 
radical policies of Roosevelt and Taft would receive a setback 
at the Nov. elections, and much was also made of the change 
for the better in the country’s foreign trade and the fact that 
grain crops of enormous proportions had been definitely 
brought to maturity. The advance in prices was not, how
ever, fully maintained the latter part of the month. The 
rise in the Bank of England rate, with increasing firmness in 
money here, seemed to give a new aspect to the monetary 
situation; there was also selling to realize profits. Mil. & 
St. P. com. advanced from 121 Oct. 6 to 129% Oct. 21, with 
the close 124; Reading com. was 146 Oct. 5, 156% Oct. 21 
and closed at 152%; U. P. com. from 166% Oct. 6 rose to 177 
Oct. 21, closing at 173%; N. Y. Cent, moved up from 113% 
Oct. 1 to 120 Oct. 19, but closed at 116%; Steel com. ad
vanced from 68% Oct. 6 to 80% Oct. 28, closing at 78%, and 
Amal. Cop., after rising from 64 Oct. 1 to 71% Oct. 21, 
closed at 69%. We have referred above to the floating by 
the Mich. Cent, of 50,000,000 francs of 1-year notes in Paris. 
Otherwise there were few new loan flotations of any conse
quence. The Amer. Smelters’ Secur. Co. authorized an issue 
of $15,000,000 15-year 6% bonds, convertible for 7% years 
into the com. stock of the Amer. Smelt. & Refining Co., to 
the stockholders of which the bonds were subsequently 
offered at par. The General Motors Co. sold to a syndicate 
$15,000,000 1st lien 6% 5-year gold notes and the syndicate 
resold them at private subscription.

The Money Market.—Firmness developed in money the 
latter part of October. As the month progressed, a renewed 
inquiry came for currency for the West and South and gold 
had to be sent to Canada. Call loans were the first to feel the 
increasing pressure, the rate gradually advancing until 4% 
was reached. Time loans at the close were 4%@4% for 60 
days; 4%@5 for 90 days and 4%@5 for four, five and six 
months. The market for commercial paper was over
supplied with names of questionable stability and brokers of 
recent origin resorted to various undesirable practices to 
effect sales. This had an unpleasant influence upon the 
business of high-class commercial paper houses. Offerings of 
6% bills were so abundant that it was seldom possible to 
obtain the 5%% rate that had formerly ruled for prime 
names. A “compromise” rate of 5%% was often agreed 
upon. At the close quotations were nominally 5%@6 for 
double names, 5%@6 for prime single names and 6%@6% 
for paper of less desirable quality. Money holdings of the 
banks continued to decrease, falling from $320,702,400 Oct. 1 
to $307,672,700 Oct. 29, but surplus reserves improved, 
owing to a diminution in the deposits. From $4,981,350 
Oct. 1 the surplus increased to $11,170,275 Oct. 15 and then 
fell away to $9,543,425 Oct. 29. Deposits were reduced 
from $1,262,884,200 Oct. 1 to $1,192,517,100 Oct. 29 and 
loans were diminished from $1,278,150,200 Oct. 1 to $1,226,- 
631,000 Oct. 29. Money holdings of the trust companies, 
&c., increased from $142,074,500 Oct. 1 to $145,235,900 
Oct. 29 and loans from $1,103,036,900 to $1,132,540,600.

Foreign Exchange, Silver, &c.—We have referred above to 
the further advance in the Bank of England rate of discount 
on Oct. 20 from 4 to 5%. There was a slight relaxation in 
the open market rate at the close. Exchange went through 
sharp changes during the month. The early part sterling 
was most of the time weak and lower, chiefly because of an 
extraordinary pressure to sell cotton bills. After the Colum
bus holiday on Oct. 12 a firmer tone developed on a knowl
edge that the bill-of-lading controversy was in process of 
adjustment. A little later, exchange moved up with great 
rapidity, owing to a combination of incidents and circum
stances. The settlement of the bill-of-lading matter re
moved the necessity for hurrying remittance against cotton 
exports upon the market; private discounts at the European 
centres displayed increasing firmness, and finally the Bank of 
England’s rate was put up a full 1%. With the rise in ex
change, there came discussion of possible gold exports. At 
the close, however, exchange again took a sharp downward 
turn, chiefly because of the advent of firmness in money rates 
here and somewhat easier rates abroad. Sight bills, after 
touching 4 8570@4 8580 Oct. 11, advanced to 4 8665@ 
4 8680 Oct. 21 and closed at 4 86@4 8610 Oct. 31, this com
paring with 4 8635@4 8640 Oct. 1. Open market discounts 
at London at the close were 4% for 60-day spot bills and 4 % 
for bills to arrive and 4% for 90-day bills for both spot and to 
arrive. At Berlin the open market rate was 4% and at Paris 
2%. Silver in London sharply advanced and after getting 
up to 26 %d. closed at 25 13-16d.

NOVEMBER.—Current Events.—The elections more than 
fulfilled expectation and resulted in the complete overthrow 
of the dominant party. The Congressional vote showed that 
the next House of Representatives would have a Democratic 
majority of 63, as against a Republican majority of 47 in the 
old Congress. The so-called pivotal States all elected Demo
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cratic Governors, thereby reversing political control. This 
-includes New York, New Jersey, Massachusetts and Connecti
cut, where the occupants were all Republicans, while in Ohio 
Judson Harmon was returned by a plurality of 100,377, as 
against 19,372 in 1908, when Mr. Harmon first wrested the 
State away from the Republicans. In many States pre
viously Republican the Democrats also gained control of the 
Legislature, insuring the election of Democrats to the U. S. 
Senate, where as a consequence the Republican majority 
after March 4 1911 will be reduced to small figures; New York 
and Indiana are notable instances. The reversal of political 
majorities all over the country was looked upon as a nation
wide protest against the revolutionary doctrines to which 
•certain radical leaders in both parties had in a steadily in
creasing degree been committing the two parties. The re
vulsion of public sentiment appeared to be particularly pro
nounced wherever Mr. Roosevelt had taken a prominent 
part in the campaign or where the candidates had avowed 
friendship for him or his doctrines. In New York State, 
where Mr. Roosevelt carried on a personally conducted cam
paign and engaged in much vituperation of the Democratic 
candidate, John A. Dix, the latter got a plurality of 67,401. 
In Connecticut, where he assailed the Democratic candidate, 
Simeon E. Baldwin, a Judge of high standing, Mr. Baldwin 
was carried into office by 3,715 plurality, though all the rest 

■of the Democratic ticket, which was never supposed to have 
any chance of success, was defeated. In Massachusetts, 
where he came to the support of U. S. Senator Lodge, and 
where he denounced the Democratic candidate, Eugene N. 
Foss, as a stock-jobber, the latter received 35,179 more votes 
than the Republican candidate, Eben S. Draper, who the 
previous year had 7,934 votes plurality. In Indiana Mr. 
Roosevelt’s friend, Senator Beveridge, and a pronounced 
radical for whom he made a special speech, was relegated to 
private life, the Legislature having a Democratic majority of 
30 on joint ballot. In New York State Mr. Roosevelt’s per
sonal spokesman, Congressman Cocks, went down to defeat 
in the Oyster Bay district; not only that, but in Nassau 
■County (Mr. Roosevelt’s county), Mr. Stimson, the Republi
can candidate for Governor, was left in the minority. In
deed, Mr. Stimson lost the town of Oyster Bay and even Mr. 
Roosevelt’s own election district went against him on the 
Governorship by 218 against 158. These results were nearly 
•everywhere regarded as an emphatic rebuke of the ex-Presi- 
dent. After the election Mr. Roosevelt took refuge in silence 
and refused to utter a word, in marked contrast with his 
previous volubility. Of course, the elections meant con
demnation also of the Federal Administration, and of Pres. 
Taft as the most conspicuous exponent of the Roosevelt poli
cies, which he had sought to carry into effect through 
legislative action by Congress. It was obvious that Mr. 
Taft’s adherence to the Roosevelt policies had availed him 
nothing. Dissatisfaction with the Tariff Bill of 1909 and the 
high cost of living undoubtedly alienated many voters from 
the Republican ranks. But the President’s entire legislative 
program served to drive many away from the party ranks. 
Many voters all over the country disliked the Federal cor
poration tax with its publicity features as applied to small 
private State corporations, and many others, including nu
merous small investors, voted against the party because of 
the amendments made by Congress to the Inter-State Com
merce Law vesting the Commission with autocratic and arbi
trary powers. Not alone Mr. Roosevelt but those two other 
shining lights of radicalism, William J. Bryan and William 
R. Hearst, were sent to the rear by the popular verdict. 
For the first time since 1896 the Democratic party had cut 
■completely loose from Mr. Bryan, he having been re
pudiated by his party associates in his own State. No 
longer committed to Bryanism, and with an exceptional 
array of personally strong candidates, like Woodrow Wilson 
(who carried New Jersey by 49,056), Dix in New York, Foss 
in Massachusetts, Baldwin in Connecticut and Harmon in 
Ohio, they rode easily to victory. Mr. Bryan managed to do 
a little damage in Nebraska by defeating the Democratic 
candidate for Governor on the county-option question (Mayor 
James C. Dahlman being beaten by his Republican op
ponent, Chester H. Aldrich, by 15,361, though in 1908 the 
Democrats elected a Governor by 11,884), but that was the 
full extent of his power for mischief. In Ohio, where the 

1 jarty at the Democratic Convention had refused to give any 
quarter to the remnant of Bryanites left, and where as a con
sequence Mr. Bryan had threatened dire vengeance, Judson 
Harmon, as already noted, was re-elected Governor by a tre- 
nendous plurality. William R. Hearst fared no better. 
The Democrats had refused to parley with him in any way. 
He consequently refused to support the Democratic ticket 
headed by John A. Dix. John J. Hopper was nominated for 
Governor as the Independence League candidate and Mr. 
Hearst himself took second place, running for Lieutenant- 
Governor. Only four years before, in 1906, Mr. Hearst had 
been the Democratic candidate for Governor, and though 
defeated had polled an exceedingly large vote. But Mr. 
Hopper, as the League candidate, received only 48,470 votes 
throughout the whole State, which was less even than the 
vote cast for the Socialist candidate. Mr. Hearst himself 
polled only 11,816 more votes (getting 60,286 votes alto
gether) than the head of the ticket. The good effects of the 
election were in considerable measure lost as the month pro
gressed. The U. S. Government began suit against the 
Amer. Sugar Refining Co. and against numerous subsidiary

and allied corporations, under the Sherman Anti-Trust Law, 
seeking to enjoin them all from a continuance of business. 
This proceeding was peculiarly disturbing as it served to 
bring to mind anew the fact (which the public was diligently 
striving to forget) that the suits against the Standard Oil 
and the American Tobacco companies were still pending in 
the U. S. Supreme Court, and that the country’s highest 
judicial tribunal had not yet determined the scope and opera
tion of the Sherman Law. The prominence given to the 
continued reaction in trade also served to dampen spirits. 
In its issue of Nov. 28 the New York “Times” published an 
interview with James J. Hill, of the Great Northern Ry., in 
which Mr. Hill expressed the opinion that many thousands 
of men would be thrown out of employment in 1911. The 
railroads, he remarked, were curtailing their outlays in every 
direction, and, concerning other business interests, he stated 
that he happened to know that they were making no further 
provision looking towards improvements or extensions than 
were the railroads. “It isn’t because they haven’t the 
money, but because there are no inducements, considering 
public sentiment and business outlook, for them to invest 
it.” About the same time the result of inquiries sent out to 
3,000 members of the National Assn, of Manufacturers was 
made public in an article in the current issue of “American 
Industries,” the organ of the association, and also showed 
conditions unsatisfactory. The monthly statement of the 
U. S. Steel Corporation given out Nov. 10 reported unfilled 
orders of only 2,871,949 tons Oct. 31, against 3,158,106 tons 
on Sept. 30, 4,257,794 tons June 30 and 5,927,031 tons 
Dec. 31 1909. In the case of copper, however, in face of the 
largest refinery output in the history of the trade, unsold 
stocks were during October further reduced from 148,793,714 
lbs. to 139,261,914 lbs. What made the general trade out
look dubious was the uncertainty as to whether the railroads 
would be allowed to make their proposed advances in rates 
so as to compensate for the rise in operating cost. Early in 
the month a ruling was handed down by the Inter-State 
Commerce Commission in a group of cases involving ad
vances in railroad rates in the South made two years before. 
In these instances the higher schedules had been in force in 
the interval and the Commission now held that they were not 
unjust, unreasonable or excessive. A speech by Chairman 
Knapp of the Commission before the Railway Business Assn, 
at a dinner Nov. 22 also afforded grounds for encouragement, 
Mr. Knapp expressing his view in the following question: 
“Must we not in the larger public interests, whatever may be 
thought by this or that shipper, make the business of fur
nishing railroad transportation so desirable to the investor 
that the necessary funds for betterments and extensions will 
be forthcoming?” On the other hand, the Commission an
nounced further suspensions from time to time of contem
plated advances in rates by railroads in different parts of the 
country. Moreover, at the hearings in the pending investi
gations by the Commission, shippers continued vigorously to 
oppose any increase at all in rates, and Louis D. Brandeis, as 
their counsel, contended that by scientific management'the 
railroads could effect a saving of $300,000,000 a year in their 
expenses. A striking incident following the election, though 
of course not connected with it, was a noteworthy reduction 
in wholesale prices of meats and provisions and in some other 
articles of food. The event was ascribed to the large crops 
raised and was of importance in view of the general com
plaints about the high cost of living. Corn further declined, 
the Dec. option at Chicago, after selling at 47)4 cts. Nov. 3, 
falling to 43)4 cts. by Nov. 29, with a recovery to 44)4 cts. 
by the close Nov. 30. The Dec. option for wheat, after de
clining to 87 cts. Nov. 4, advanced to 92 cts. Nov. 16, but 
closed at about the same figure as at the end of Oct., namely 
90)4 cts. The strike of the express drivers in this city and 
in Jersey City, after much parleying,was terminated Nov. 12. 
Treasury money holdings were reduced from $312,908,182 to 
$311,099,459, but Government deposits in the banks re
mained substantially unchanged. National bank circulation 
secured by bonds increased from $691,335,845 to $693,695,- 
443. In Mexico quite an extensive uprising against the au
thority of Pres. Diaz occurred and caused considerable appre
hension for a time, but the Mexican Govt, eventually got the 
upper hand and vigorously suppressed the insurrection ex
cept in a few mountain fastnesses. Prior to this, demonstra
tions against Americans occurred at a number of points in 
Mexico on account of the lynching Nov. 3 of Antonio Rod- 
riguez, a Mexican criminal, at Rock Springs, Tex. Quite an 
unexpected and unusual event was the ordering of a new 
parliamentary election in Great Britain, being the second 
such election within the year. The conferences between 
representatives of the Liberals and the Unionists with refer
ence to depriving the House of Lords of its veto power on 
legislation unexpectedly came to naught, and Parliament was 
dissolved. The elections the next month, however, showed 
practically no change in the position of the two parties. 
The Liberals and the Unionists each elected 272 members 
to the new Parliament, against 275 Liberals and 273 Union
ists in the old Parliament. The Laborites increased their 
representation from 40 to 42, the Nationalists from 71 to 76, 
while the number of Independent Nationalists fell from 11 
to 8. Altogether this gave a coalition vote of 398 in the new 
Parliament, against 397 in the old and a coalition plurality 
of 126 against 124. The French Ministry under Aristide 
Briand tendered its resignation in consequence of the dis
sensions which had arisen among the Ministers over the
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means adopted to put down the railway strike. President 
Fallieres at once asked M. Briand to form a new Ministry and 
M. Briand then selected colleagues in sympathy with his own 
views. Modifications were made in the proposed $50,000,000 
Chinese loan by American bankers so as to admit English, 
French and German bankers to participation. Turkey at 
last succeeded in inducing a group of German bankers to 
float her loan for 7,000,000 Turkish pounds (about $31,500,- 
000); the Deutsche Bank formed a syndicate of leading Ger
man and Austrian banks, including the Rothschilds, to take 
4% bonds at 84. Conferences were held at Ottawa between 
representatives of the U. S. and Canada to bring about im
proved trade relations between the two countries. The agi
tation against the high price of meat in Germany led the 
German Government, upon the solicitation of the South 
German Governments, to sanction a slight modification of 
tariff regulation so as to permit the importation from France 
of a fixed number of cattle and swine weekly. A mutiny 
occurred on Brazil’s new battleships of the Dreadnought 
type and the mutineers opened fire on Rio de Janeiro when 
their demands were not immediately complied with. Even
tually the Brazilian Congress capitulated by granting the 
men increased pay, shorter hours of service, less work and 
the abolition of corporal punishment. The next month this 
yielding of the Government had serious results in another out
burst of insubordination among the naval forces, a battalion, 
numbering about 600 men, having mutinied in the garrison 
on Cobra Island. On this occasion the Government did not 
quietly submit to dictation, but ordered land batteries and 
warships to bombard the island, with the result that about 
200 were killed in the fortress and the mutiny quelled. The 
subway problem in this city entered upon a new phase with 
the offer of President McAdoo of the Hudson Tunnel Co. to 
take over certain of the lines comprised in the contemplated 
tri-borough route. The next month the Interborough Rapid 
Transit Co. made a very comprehensive offer for subway 
building, which appealed to the Public Service Commission, 
and the McAdoo offer was then withdrawn. A raid was made 
by the Federal Government on the offices of Burr Bros, in 
this city, promoters of mining and other ventures, and the 
members of the firm were taken into custody by Post Office 
inspectors. Judge Munger in the U. S. Circuit Court de
clared unconstitutional the so-called Nebraska State Rating 
Law, which sought to fix the price of surety premiums. In 
the U. S. District Court at Jackson, Tenn., Judge McCall on 
Nov. 17 instructed the jury in the suit of the Govt, against 
the Standard Oil Co. of Indiana to return a verdict of not 
guilty of accepting rebates, holding the evidence insufficient. 
The Govt, had figured out possible penalties of $30,480,000. 
Fines were imposed in the U. S. Circuit Court at Pittsburgh 
against the Imperial Window Glass Co. of Pittsburgh and 
certain individual defendants for violation of the Sherman 
Anti-Trust Law, on indictments found the previous April.

Railroad Events and Stock Exchange Matters.—The course 
ol values on the Stock Exchange during November was a 
disappointment—at least after the election. From the low 
points reached the previous July, a substantial improvement 
had been established and the recovery had in the main fol
lowed as a result of the steadily growing conviction that the 
radical political policies of the day would receive a check in 
the defeat of the dominant party at the polls. The popular 
verdict in that respect proved even more emphatic than had 
been expected, but the market nevertheless sharply declined. 
The reason was that those who had bought stocks in antici
pation of the election results now sold to realize profits. 
Hence after the election a general break occurred averaging 
5@6 points. After a few days the market steadied and part 
of the post-election losses were recovered. Thereafter, 
business dwindled away, but with the tone fairly strong. 
This continued until Monday, Nov. 28, when the interview 
with James J. Hill regarding the business situation was pub
lished and when the Govt, filed its suit under the Anti-Trust 
Law against the Amer. Sugar Ref. Co. Prices then declined 
precipitately. It also appeared that a bull clique, with no 
great financial strength, had got to the limit of its resources, 
and was now obliged to let go some of its holdings. The 
market closed quite weak Nov. 30. Mil. & St. P. com. 
opened at 124 Nov. 1, got up to 126% Nov. 4, fell to 120% 
Nov. 10 and closed Nov. 30 at 122%; Reading com. opened 
at 152%, advanced to 156 Nov. 4 and touched 147% Nov. 30; 
Nor. Pac. opened at 118%, sold up to 120 Nov. 4 and dropped 
to 113% Nov. 30; N. Y. Cent, declined from 117 Nov. 4 to 
110% Nov. 30; U. P. com. was at its lowest, 172, Nov. 10, 
from which there was an advance to 179 Nov. 19, with the 
close Nov. 30 174%; Steel com. advanced from 78% Nov. 1 
to 81% Nov. 4 and then got down to 75% Nov. 30; Amal. 
Cop., after selling at 72 Nov. 3, touched 65% Nov. 30. The 
B. F. Goodrich Co. paid a 20% dividend in pref. stock; Mich. 
Sugar Co. paid a stock div. of 35%% on its com. shares; the 
Nat. Carbon Co. paid a special div. of 15%; the Sloss-Sheffield 
Steel &Iron Co., on account of the depression in the iron and 
steel trade and certain losses sustained, omitted the quar. div. 
on its eom. stock; the directors of the Sears-Roebuck Co. of 
Chicago voted to recommend a stock div. of 33 1-3% (or 
$10,000,000) on the com. stock in 1911; the Rome Brass & 
Copper Co. declared a stock div. of 300% on its authorized 
capital of $300,000. The Quincy (copper) Mining Co. 
further reduced its quar. div., this time to 4%, against 6% 
paid in Sept. There were offered in Paris $5,000,000 New 
Orl. Tex & Mex. Div. 1st 4%s of the St. L. & San Fran.;

bankers offered $7,500,000 1st 4s of the Kan. City Term. Ry., 
a simultaneous offer also being made in London; the Chic. & 
Northw. sold $15,000,000 gen. 4s to a banking syndicate; 
the N. Y. Cent. Lines placed an additional $7,500,000 equip ► 
tr. 4%s, this completing the whole $30,000,000; the Pitts
burgh Steel Co. sold an issue of $7,000,000 7% pref. stock; 
the Consolidation Coal Co. placed $9,000,000 1st & ref. 5s.

The Money Market.—With currency returning from the^ 
interior and with an increase in the money holdings and 
surplus reserves of the Clearing-House banks, there was a> 
marked decline in money rates. Offerings on time were in. 
increased volume and rates for commercial paper also evinced 
a downward tendency. Call loans at the close were 2@2%%.. 
On time the quotation was 3% for Dec. maturities and 4% 
for all dates from 40 days to 6 months. Paper closed at 4% 
@5% for double names and prime single names and5%@6- 
for less attractive single names. The money holdings of the 
banks, after getting down to $301,125,100 Nov. 5, increased 
to $317,003,900 Nov. 26, but decreased again to $306,434,400' 
Dec. 3. Surplus reserves Nov. 5 were reported at $5,728,200, 
from which there was an increase to $19,701,675 Nov. 19; 
but from this there was a drop to $5,048,500 Dec. 3. Loans 
were reduced from $1,226,631,000 Oct. 29 to $1,204,971,600 
Nov. 19 and then increased to $1,240,575,800 Dec. 3. De
posits receded from $1,192,517,100 Oct. 29 to $1,169,565,700 
Nov. 12 and then rose to $1,205,543,600 Dec. 3. Money 
holdings of the trust companies &c., declined from $145,-
235,900 Oct. 29 to $139,566,400 Dec. 3. The loans of these- 
institutions were $1,097,686,200 Dec. 3, against $1,132,540,- 
600 Oct. 29.

Foreign Exchange, Silver, &c.—Exchange sharply declined1 
early in Nov., the principal influences then being easier dis
counts in London and firmer money here and the fact that 
the Bank of England was gaining gold and greatly strength
ening its position. The downward movement continued 
even after discount rates in London again advanced. This 
was due to the drawing of exchange against new securities 
placed abroad and the seasonable increase in commodity 
exports, together with renewed borrowing in Paris and Lon
don by our bankers. After the 11th the, course of exchange- 
was reversed and sterling advanced, notwithstanding the 
placing of several blocks of new securities abroad. All other 
classes of remittance, however, were now in light supply and 
it was no longer possible to draw finance bills upon either 
London or Paris, since money here had become as cheap as in. 
London, while attractive exchange arrangements could not 
be made to take advantage of the low open market discount 
in Paris. Covering of outstanding short contracts was also- 
a factor. Sight sterling Nov. 1 was 4 8585@4 8590, from 
which there was a decline to 4 8540@4 8550 Nov. 11. The 
high point was 4 8615@4 8620 Nov. 25, with the close 
Nov. 30 4 86@4 8605. Open market discounts in London 
at the close were 4 7-16 for 60-day spot bills and 4% for bills 
to arrive, while 90-day bills were quoted, respectively, at 
4 1-I6and4%. AtParisthe open market rate was 2% and at 
Berlin 4%. Silver in London got up to 26d. again Nov. 7, 
but the close was only 25%d.

DECEMBER.—Current Events.—The President’s Message 
contained a note of encouragement. He expressed the opinion? 
that “existing legislation with reference to the regulation of 
corporations and the restraint of their business had reached 
a point where we can stop for a while and witness the effect 
of the” laws already on the statute books. He also indicated 
his belief that it was “in the interest of all the people of the 
country that for the time being the activities of Govern
ment, in addition to enforcing the existing law, be directed 
toward . . . the building up of home industries and the
strengthening of confidence of capital in domestic invest
ment.” Another favorable event was the decision on Dec. 8 
by the U. S. Circuit Court for the Eastern District of Penn
sylvania in the cases against the Anthracite Coal Companies. 
This action had been begun in June 1907, during President 
Roosevelt’s Administration. The allegations of combina
tion and conspiracy in restraint of inter-State trade were dis
missed as to all the separate coal companies and anthracite- 
coal-carrying roads, and the charge that the Anti-Trust Law( 
was being violated in the arrangement under which the 
coal companies pay the independent operators for the coal, 
at the mines 65% of the selling price at tidewater was also! 
found untenable. The one particular in which the conten-l 
tions of the Government were upheld was in the allegation 
that the Temple Iron Co. and the railroads controlling the] 
same constituted a combination forbidden by the Shermanf 
Law. In this last instance it appeared there had been a 
specific violation of the law in the fact that, through the form
ation of that company, th,ere had resulted “concerted action1 
for the avowed purpose of bringing about an abandonment 
of the project” for the building of a new road for the carry
ing of coal from the Wyoming region to tidewater. On Dec. 
12 there came a decision of the opposite nature by the U. S. 
Supreme Court. The Court reversed the ruling made by 
Judge Holt in the U. S. Circuit Court in this city on Oct. 26 
1909 in the cases brought under the Anti-Trust Law against 
the directors and officers of the American Sugar Refining 
Co. Judge Holt had sustained the plea of the defendants 
to the effect that the conspiracy charged (assisting in the- 
acquisition of the Pennsylvania Sugar Refining Co.) was not 
continuous, and that the statute of limitations could be- 
pleaded in bar. The Supreme Court laid down the rule that
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a conspiracy of the kind alleged might have continuance in 
time, and hence that the statute of limitations could not be 
set up as a special plea. This decision was disturbing be
cause its effect seemed to be not merely to open wide the 
(floors to trust prosecutions, but to keep them open continu
ously. It was also announced that the Government con
templated a suit against the General Electric and the West- 
inghouse Electric companies, said to be operating in agree
ment with seventeen associations of smaller manufacturers 
of almost every article employed in the use of electricity. It 
was stated that this suit differed from all others in that a con
spiracy to restrain trade under cover of the patent law was 
alleged. Supplemental indictments were returned by the 
Federal grand jury at Chicago on Dec. 16 against the Na
tional Packing Co. and the officers of the so-called Beef 
Trust, the civil suit being withdrawn so as to leave the Gov
ernment unembarrassed by the pendency of the latter. 
In like manner, in addition to the civil suit previously 
brought by the Federal Government at Baltimore against 
the Standard Sanitary Manufacturing Co., a Federal 
grand jury at Detroit on Dec. 6 returned indictments in 
criminal proceedings against 16 companies forming the so- 
called “Bathtub Trust, and 32 of their officers, for alleged 
violation of the Sherman Anti-Trust Law. President Taft 
promoted Associate Justice Edward D. White to the position 
of Chief Justice of the U. S. Supreme Court made vacant by 
the death of Melville W. Fuller. He appointed Joseph R. 
Lamar of Georgia to take the place made vacant through 
Justice White’s advancement and appointed Judge Willis 
Van Devanter of the U. S. Circuit Court to be Associate Jus
tice in place of Justice Moody, who had resigned. He also 
named the members of the new Commerce Court, making 
Martin A. Knapp (then Chairman of the Inter-State Com
merce Commission) the presiding Judge of that Court. Two 
new nominations for the Inter-State Commerce Commission 
were likewise made, namely C. C. McChord of Kentucky, to 
fill the unexpired term of Commissioner Knapp, and B. H. 
Meyer of Wisconsin to replace ex-Senator Francis M. Cock
rell with the expiration of his term on Dec. 31. Further 
important advances in wages by the railroads were agreed to. 
The Brotherhood of Locomotive Engineers had asked for an 
increase of 17% on Western roads, while the roads were will
ing to grant only 9%%. The engineers threatened a strike. 
Labor Commissioner Charles P. Neill intervened and ob
tained for the engineers an average advance of 10 1-3%. 
This, it was stated, would involve an aggregate increase per 
year in the wages of the Western roads concerned of $3,899,- 
000 and give each engineer on the average $192 more per 
annum. The Western roads also agreed to make a flat in
crease of 10% in the w’ages of the members of the Brother
hood of Railroad Trainmen and the Order of Railway Con
ductors. This, it was stated, would mean an added expense 
of $5,000,000 a year to the Western roads. There were also 
many advances elsewhere by separate roads—for instance, 
the Lehigh Valley engineers, about 1,000 in number, were 
raised, passenger engineers from $3 75 to $4 per day, freight 
engineers from $4 to $4 50 and yard engineers from $3 60 
to $4 per day. The lockout of the boilermakers in Great 
Britain, which had lasted since the previous Sept. 3, ended 
Dec. 15. There was a further decline in iron production in 
the United States, the output of pig iron for November be
ing reported by the “Iron Age” at only 1,909,780 tons, and 
for December (after the close of tne year) at but 1,774,817 
tons, the smallest amount of any month of 1910 and com

aring with 2,635,680 tons in December 1909. The U. S. 
teel Corporation reported unfilled orders on its books Nov. 

30 of only 2,760,413 tons, against 2,871,949 tons Oct. 31. 
Iron and steel prices were weak. In copper there was a fur
ther decrease in stocks, but prices failed to show strength 
nevertheless. The Dept. of Agriculture at Washington esti
mated the 1910 cotton crop at 11,426,000 bales, an increase 
of only about a million bales over the short yield of 1909. 
Middling upland cotton in this market closed Dec. 30 at 15c., 
against 15.05c. Nov. 30, with the range for the month 14.80c. 
tp 15.25c. Print cloths remained at 3%c. In wheat, an in
crease in the area planted was reported, but the condition 
Dec. 1 was stated at only 82.5 as against 95.8 on Dec. 1 1909. 
There was no very great change in grain prices during the 
month. Government money holdings increased from $311,- 
099,459 to $320,587,059 and Government deposits in the 
banks decreased from $47,868,364 to $47,135,285. Na
tional bank notes secured by bonds decreased from 
$693,695,443 to $693,370,056. Owing to the operations of 
Joseph G. Robin, Chairman of the executive committee, the 
Northern Bank of New York, an uptown institution with 
nine branches, was on Dec. 27 closed by the State Superin
tendent of Banks. On Dec. 29 the Washington Savings 
Bank, at 59th St. and Columbus Circle, of which Robin was 
President, was also closed. On Dec. 15 the U. S. Dept. of 
Justice made a raid on the offices of the Capital Investment 
Co. of Chicago and its branches in Aurora and Joliet, on the 
charge that the concern was a bucket shop and had been 
fraudulently using the mails. Andrew Carnegie created the 
Carnegie Peace Fund by donating $10,000,000 U. S. Steel 
Corp. 5% bonds worth $11,500,000 to a Board of Trustees, 
headed by U. S. Senator Elihu Root, the fund to last for all 
time. The Stock Exchange firm of Fisk & Robinson re
sumed business, having previously received a discharge in 
bankruptcy. It was announced that George W. Perkins 
and Edward F. Whitney would retire from membership in

the firm of J. P. Morgan & Co. on Jan. 1 1911 and be re
placed by William H. Porter and Thomas W. Lamont. The 
Mauretania made a record trip as a “Christmas ship;” leav
ing Liverpool 5:43 p. m. Dec. 10, she reached this port early 
Dec. 16; she started back 6 p. m. Dec. 17 and at 10:22 
p. m. Dec. 22 reached land at Fishguard, finishing her dou
ble run within twelve days’ time, inclusive of time in port.

Railroad Events and Stock Exchange Matters.—The course of 
values on the Stock Exch. was somewhat irregular during 
Dec., but after some early weakness a good undertone devel
oped . At the beginning of the month the downward reaction 
which had set in at the close of Nov. on the unfavorable views 
regarding the immediate future of trade expressed by James 
J. Hill, and the suit under the Anti-Trust Law against the 
Am. Sug. Ref. Co., made further progress, but the tone of the 
President’s Message and his attitude regarding new legislation 
served to revive confidence in values. The decision in the 
anthracite coal cases also exerted a favorable influence. A 
somewhat better demand for bonds was noted and it was evi
dent that purchases of both bonds and of stocks were being 
made for the purpose of investing the proceeds of the Jan. int. 
and div. payments. The latter part of the month Gen. Elec, 
and Westingh. Elec, shares suffered somewhat because of the 
prospective suit of the U. S. Govt, against the so-called elec
trical trust. The net result for the month was small losses in 
the case of a few stocks and advances in others. Mil. & St. P. 
com. closed at 122% Dec. 31 after having opened at 122% 
Dec. 1, but in the meantime had sold at 119% Dee. 6 and 
124% Dec. 30; N. Y. Cent, closed at 111Dec. 31, against 
111% at the opening, after having been 109% Dec. 6 and 
113% Dee. 20; Reading com. after opening at 148 gotdown 
to 142% Dec. 7, then rose to 151% Dec. 30 and closed Dec. 31 
at 150%; U. P. com. sold down from 172 Dec. 1 to 165% 
Dec. 7 and closed at 170% Dec. 31. Several of the industrial 
shares suffered a loss on account of the continued reaction in 
trade. Steel com. moved down from 75% Dec. 1 to 70 Dec. 8 
and closed at 72%; Amal. Copper declined from 65% Dec. 1 to 
60% Dec. 28 a,nd closed at 61%. The Leh. Val. RR. in
creased its div. from 6% p. a. to 10%; the St. Louis S. W. re
duced on pref. from 2% s. a. to 2%; Bos. & Me. shareholders 
were offered the right to subscribe at 110 for $10,663,700 new 
common stock; bankers offered $6,250.000Western El ec. 1 st 5s.

The Money Market.—Pronounced ease developed in money 
during this month. The call-loan rate did not get above 
3%% until Dec.29, when, owing to the preparation for the 
large 1st of Jan. payments some loans were made at 5%, 
while on Dec. 30 a few belated borrowers paid as high as 7%. 
This, however, was wholly without significance and in the 
case of time loans the close was 3%@3% for all periods from 
60 days to 6 mos. Rates for paper at the close were 4@4% 
for double names and the best single names and 4%@5 for 
ordinary single names. The money holdings of the Clearing- 
House banks fell to $302,568,500 Dec. 10 and then increased 
to $307,787,300 Dec. 31. Surp. reserves from $5,048,500 
Dec. 3 increased to $9,895,725 Dec. 24 and then dropped to 
$6,185,725 Dec. 31. Deposits declined from $1,205,543,600 
Dec. 3 to $1,179,892,600 Dec. 17 and then moved up again 
to $1,206,406,300 Dec. 31. Loans were $1,240,575,800 
Dec. 3, $1,217,934,000 Dec. 17 and $1,238,174,600 Dec. 31. 
Money holdings of the trust companies and the State banks 
not in the Clearing House declined from $139,566,400 Dec.|3 
to $138,716,800 Dec. 31. Loans of these institutions in
creased from $1,097,686,200 Dec.3 to $1,107,623,500 Dec. 31.

Foreign Exchange, Silver, &c.—In foreign exchange the un
usual spectacle was witnessed of rates for sterling in Dec.down 
to a point where there was active discussion of the possibilities 
of gold imports. This was in face of the fact that the Bank of 
England the last three weeks in the month suffered heavy loss
es in bullion, mainly on account of shipments to the interior of 
Gt. Britain, but in part also owing to a considerable demand 
for gold for Egypt. However, monetary conditions abroad, 
no less than here, were very comfortable, considering it was 
the closing month of the year. The Bank of England rate was 
lowered Dec. 1 from 5 to 4%%. Our merchandise exports 
were on a large scale, but the weakness in sterling was not 
easy to explain, seeing that ordinarily large sums have to be 
remitted abroad at the close of the year in order to meet int. 
and div. payments due in Jan. on Amer. securities held 
abroad. Speculative operations, however, were conspicuous 
on the exchange market all through 1910 and in exchange cir
cles a good deal of importance was attached to the liquidation 
in this month of a huge quantity of bills accumulated by a cer
tain trust co. whose directors thought that the money thus 
locked up should be released. Rumor had it that the institu
tion referred to had been carrying upwards of $25,000,000 of 
exchange, and that the great bulk of this had now been 
thrown on the market. The lack of inquiry for remittance 
during the last fortnight was also a feature that attracted at
tention. At the very beginning of the month exchange was a 
trifle higher and on Dec. 3 sight bills were quoted at 4 8610@ 
4 8615. From this there was a steady decline and on Dec. 13 
a sudden sharp break brought the price down to 4 84%, but 
this was followed by a recovery before the close to 4 8520@ 
4 8530. On Dec. 30 the price got down to 4 84%@4 8510 
and the close Dec. 31 was at 4 8515@4 8520. Open market 
discounts at London Dec. 31 were 3% for spot bills and 3%@ 
3% for bills to arrive. At Berlin the rate was 4% for spot 
bills and 3% for bills to arrive. At Paris the quotation was 
2%%. Silver in London got down to 24 15-16d. Dec. 28. 
The close Dec. 31 was at 25 l-16d.
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^CLEARINGS AND SPECULATION IN 1910.
The activity in the commercial and industrial affairs 

of the United States that was a feature of the year 1909 
continued during the first quarter of 1910. After 
that, business in a number of sections showed a tendency 
to slacken, and the volume of transactions became, on 
the whole, quite noticeably less than during the same 
period of the previous year.

That, in brief, is the story our compilations of bank 
clearings for the year appear to tell. At centres of 
stock speculation, and at New York in particular, the 
smaller aggregates of share and bond transactions 
have been a factor in lessening the volume of clearings, 
but the full loss from 1909 is not accounted for in 
that way, even at such cities. On the contrary, in 
most sections of the country during recent months 
there has been clear evidence of comparative quietness 
in many important lines of industry.

The aggregate of clearings for the whole country 
for 1910 was $163,721,744,284, against $165,838,- 
141,330 in the previous year, and 13 of the 133 cities 
included in our compilation shared in the loss of 1.3% 
recorded. Compared with 1908, when the total was 
$132,408,849,136, there is a gain of 23.6%. At 
New York there is a loss of 6.1% from 1909 but 
gams of 22.3% and 11.6%,respectively,over 1908 and 
1907. Comparing the 1910 figures with those for 
1906 (New York’s largest annual amount of clearings) 
a decline of 7.1% is shown, but that result is in large 
measure due to the fact that in 1906 stock speculation 
was much more active'than now, the share sales for 
the year having been the heaviest on record and 42.3% 
in excess of those for the twelve months lately closed. 
In the comparison with 1909 more or less important 
losses have been the rule month by month since the 
close of the first quarter, an outcome, as already 
remarked, only in part explained by the lessened 
activity on the Stock Exchange.

Outside of New York the 1910 total was the largest 
in the country’s history, having been 66% billions 
of dollars, against 62% billions the previous year, 
53 billions in 1908 and 58 billions in 1907. Altogether, 
therefore, the result for the latest year is quite favor
able. A sharp distinction, however, must be made 
between the first half and the second half of the year. 
During each of the first six months the outside aggre
gates exhibited quite large percentages of increase 
over 1909, but from then on the 1910 and 1909 
figures were in much closer accord and during the last 
four months the gains disclosed were almost nominal. 
Furthermore, at a number of the more prominent 
trade centres the totals for the last six months of the 
year were |less than for the corresponding period of 
1909. In the following we show the clearings for 
New York, the total outside of New York, and the 
aggregate for the whole country for the seventeen 
years 1894 to 1910 inclusive.

Year. New York 
Clearings.

Inc.
or

Dec.

Clearings
Outside

New York.

Inc.
or

Dec.
Total

Clearings.

Inc.
or

Dec.

$ % $ % $ %
1910........... 97,274,500.093 —6.1 66,447,244,181 + 6.7 163,721,744,284 —1.3
1909 -------- 103,588,738,321 +30.7 62,249,403,009 + 17.2 165,838,141,330 + 25.2
1908 _____ 79,275,880,256 —9.1 53,132,968,880 —8.4 132,408,849,136 —8.8
1907 ........... 87,182,168,381 —16.7 57,843,565,112 + 4.8 145,025,733,493 —9.3
1906 _____ 104,675,828,656 + 11.6 55,229,888,677 + 10.1 159,905,717,333 + 11.0
1905........... 93,822,060,202 +36.7 50,005,388,239 + 13.9 143.827,448.441 + 27.7
1904 _____ 68,649,418,673 + 4.1 43,909,594,342 + 1.3 112,559,013,015 +3.0
1903 _____ 65,970,337,955 —13.6 43,238.849,809 +3.8 109,209,187,764 —7.4
1902 _____ 76,328,189,165 —3.9 41,695,109,575 + 6.7 118,023.298.740 —0.4
1901........... 79,427,685,842 + 50.9 38,982,329,340 + 16.6 118,410,015,182 +37.6
1900_____ 52,634,201,865 —13.4 33,436,347,818 +0.5 86,070,549,683 —8.5
1899 -------- 60,761,791,901 + 44.8 33,285,608,882 + 23.9 94,047,400,783 +36.6
1898.........- 41,971,782.437 + 25.6 26,854,774.887 + 12.6 68,826,557,324 + 20.2
1897 _____ 33,427,027,471 + 15.8 23,802.043,485 +6.4 57,229,070,956 + 11.7
1896 _____ 28,870,775,056 —3.3 22,375,548,783 —4.2 51.246,323,839 —3.7
1895 _____ 29,841,796,924 + 22.3 23,338,903,840 + 10.1 53,180,700,764 + 16.6
1894 ........... 24,387,807,020 —22.0 21,072,251,587 —7.6 45.460,058,609 —15.9

The foregoing, within certain limits, gives us a 
glimpse of the growth in the business of the country in 
recent years in so far as bank clearings can be accepted 
as a barometer. Outside of New York a part of tho 
increase arises from the multiplication in the number 
of clearing houses. The number now is 132, whereas 
in 1883 there were only 28. Consequently, to com
pare the 13% billion total of 1883, the 23 billions of 
1893, or the 43 billions of 1903, with the 66% billions 
agregate for 1910, is somewhat misleading. But 
contrasting the aggregate for the original 28 cities 
for 1883 with the total for the same cities in 1910 we 
have an expansion of 290%, which should serve as a 
fair indication of the intervening growth in business.

Stock exchange dealings are naturally an important 
factor in bank clearings, even though the New York 
Stock Exchange clears most of its own transactions. 
In some years when there have been large increases 
or decreases in the volume of transactions at New 
York, they have tended to obscure somewhat the 
true mercantile situation as measured by the totals 
of bank clearings. The years 1899,1901 and 1905 were 
conspicuous examples of the effect of large sharejdealings 
on clearings, just as in 1902 the loss in clearings 
recorded from the previous year was more than 
accounted for by the let up in activity in stock specu
lation. At New York clearings in 1909, but not in 
1910, were swelled also by the phenomenal bond 
sales. Making fair allowance, however, for that 
difference the conclusion cannot well be escaped that 
the volume of mercantile business was less in 1910 
than in 1909. The annual share dealings at the New 
York Stock Exchange since 1888 are subjoined.
NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE.

Year.
Stocks.
Shares.

Aver.
Price.

Values
(approximate) Year.

Stocks,
Shares.

Aver.
Price.

Values
(approximate)

1910.. 164,051,061 96.2
$

14,124,875.897 1899.. 176,421,135 78.6
$

13,429,291,715
1909.. 214,632,194 97.5 19,142,339,184 1898.. 112,699,957 72.7 8,187,413,985
1908.. 197,206,346 86.6 15,319,491,797 1897.. 77.324,172 67.0 4,973,553,065
1907.. 196,438.824 85,8 14,757,802,189 1896.. 54,654,096 65.2 3,329,969,940
1906.. 284,298,010 94.2 23,393,101,482 1895.. 66,583,232 60.3 3,808,338,604
1905.. 263,081,156 87.3 21,295,723,688 1894.. 49,075,032 64.2 3,094,942,769
1904.. 187.312,065 69.9 12,061,452,399 1893.. 80,977,839 60.3 4,550,260,916
1903.. 161,102,101 73.2 11,004,083,001 1892.. 85,875,092 63.5 4,874,014,262
1902.. 188,503,403 79.9 14,218,440,083 1891.. 69,031,689 57.1 3,812,247,419
1901.. 265,944,659 79.0 20,431,960,551 1890.. 71,282,885 60.2 3,977,664,193
1900.. 138,380,184 69.2 9,249,285,109 1889.. 72,014,600 61.0 4,059,231,891

Dealings in bonds, as already intimated, were 
appreciably less in 1910 than in some earlier years. 
Railroad and miscellaneous issues of a par value of 
only $591,769,200 were dealt in, against $1,279,404,100 
in 1909, and more or less important declines are shown 
when comparison is made with years back to and 
including 1898, but excepting 1907. State and city 
issues, including Japanese, Mexican, Cuban and 
some South American bonds, were more freely dealt in, 
the year’s sales covering a par value of 42% milliop 
dollars, against 37% millions in 1909 and 81% millions 
in 1908. The year’s aggregate sales of all classes 
of bonds at New York was 634% millions, against 
1,317% millions in 1909 and 1,081 millions in 1908. 
Transactions in bank stocks, though not very large, 
were of practically record proportion in 1910, the 
sales representing a par of $1,192,300, or nearly three 
times the dealings of 1909. The appended table 
gives details of stock, bond and bank share dealings.

NEW YORK STOCK EXCHANGE SHARE AND BOND SALES.

Descrip-
tion.

Twelve Months 1910. Twelve Months 1909.
Par Value 

or Quantity.
Actual
Value.

Aver.
Price

Par Value 
or Quantity.

Actual
Value.

Aver.
Price

St’kJSh’s.
IVal.

RR.bonds 
Gov. bds. 
State bds. 
Bank stks

164.150,061
$14729,554,525

591,769,200
359,200

42,594,450
1,192,300

1
(14174,875,897

$570,377,037
383,803

42,495,789
2,530,761

96.2
96.4

106.8
99.8

212.2

214,632,194
$19633,970,150

1,279,404,100
771,200

37,115,700
425,250

1
(19142,339,184
$1,248,062,334

850,106
36,800,078

1,046,958

97.6
97.6

110.2
99.1

246.2
Total.. $15365,469,675 $14790,663,287 96.3 $20951,686,400 $20429,098.660 97.5

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



CLEARINGS AND SPECULATION 37

That transactions in stocks during the year were 
upon a lower average basis of value than in 1909 is 
indicated above. The difference shown, however, is 
small, owing to the greater preponderance of high- 
jPficed issues in the 1910 dealings. In reality almost 
/every stock dealt in at the New York Stock Exchange 
/declined during the course of the year, and some 

»materially. In fact, the only conspicuous examples 
of higher values at the close of 1910 than at the end 
of 1909 in stocks largely dealt in on the Exchange 
are the Canadian Pacific and National Railways of 

|Mexico, both of which happen to be corporations 
located outside the United States. The influences 
that have tended to depress security values are, of 
[course, well known, and have been referred to so 
frequently in our columns that it is unnecessary to 
advert to them here.

While total bank clearings at New York for the 
year were exceeded in 1906, as well as in 1909, the 
aggregates for outside cities were in most cases the 
heaviest on record. Some 13 cities exhibit losses 
from 1909, but with those exceptions the returns 
were generally of record proportions. Herewith is 
presented a table showing the course of bank clearings 
at the leading cities for the last four years—both for 
the full twelve months and for December, the closing 
month.
BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR.

(000,000s 1910.
---- December—

1909. 1908. 1907. 1910.
Jan. 1 to Dec. 31- 

1909. 1908. 1907.
omitted.) S $ $ $ $ $ S $

New York______ 8,025 9,907 9,266 5,350 97,275 103,589 79,276 87,182
Chicago _______ 1,201 1,225 1,134 815 13,940 13,782 11,854 12,088
Boston-------------- 711 772 720 517 8,299 8,440 7,339 8,135
Philadelphia____ 865 747 571 493 7,690 7,022 5,938 7,161
St. Louis ............. 338 323 298 246 3,728 3,442 3,075 3,166
Pittsburgh-------- 221 234 183 203 2,587 2,361 2,065 2,744
San Francisco----- 203 194 152 129 2,324 1,980 1,757 2,134
Baltimore______ 154 146 121 104 1,627 1,470 1,241 1,473
Cincinnati........... 114 123 114 91 1,252 1,348 1,230 1,362
Kansas City......... 233 223 181 123 2,635 2,396 1,848 1,649
Cleveland............. 85 83 67 64 1,001 877 750 897
New Orleans____ 109 107 93 96 987 904 786 957
Minneapolis____ 103 107 98 102 1,156 1,030 1,057 1,158
Louisville______ 61 68 64 37 675 654 580 645
Detroit................. 77 71 60 55 925 768 668 712
Milwaukee_____ 61 55 52 44 658 603 548 562
Log Angeles_____ 74 65 53 28 811 673 506 582
Providence _____ 37 40 33 28 415 399 337 390
Omaha________ 66 62 59 42 833 735 602 568
Buffalo................. 42 43 36 32 503 468 409 445
St. Paul________ 52 48 45 46 576 518 484 485
Indianapolis .— 41 41 38 25 467 421 380 399
Denver................. 42 41 41 31 493 466 410 408
Richmond............. 32 38 30 27 375 361 299 322
Memphis______ 42 32 27 27 335 287 253 249
Seattle................... 45 55 41 31 590 587 429 489
Hartford ______ 18 18 15 13 216 184 167 184
Salt Lake City__ 33 33 29 13 328 337 257 292

Total............... 12,885 14,901 13,621 8,812 152,701 156,102 124,545 136.762
Other cities-------- 1,047 967 774 611 11,021 9,736 7,864 8,414

Total all_____ 13,932 15,868 14,395 9,423 163,722 165,838 132,409 145,176
Outside New York 5,907 5,961 5,129 4,073 66,447 62,249 53,133 57,994

Another table we have prepared covers the aggre
gates of clearings, month by month and quarter by
quarter, for the whole country and outside of New York. 

MONTHLY CLEARINGS.

Month.
Clearings. Total All. Clearings Outside New York.

1910. 1909. % 1910. 1909. %

Jan ..
s

17.143,348,295
S

14,052,390,538 + 22.0
#

5,894,272,314
$

5,168,090,843 + 14.0
Feb .. 13,111,985,258 11,260,311,084 + 16.4 4,960,845,197 4,372.605.760 + 13.4
Meh.. 15.021.382.183 12.623,772,489 + 19.0 5,975,198,570 5,136,934,369 + 16.3

1st qr. 45.276.715,736 37.936.474,111 + 19.3 16,830,315,081 14,677,630,972 + 14.7
April . 14,014,994,640 13,692,120,791 +2.3 5,673,333.468 5,077,392,114 + 11.3
May.. 13.147,760.447 13,006,573,040 + 1.4 5,340,790,899 4,910,322,648 + 8.8
June.. 13.811.172.046 14.155,364.270 —2.4 6.446.850.934 5,043,660,966 +8.0

2d qr. 40.973.927.133 40.854.058,101 +0.3 16.460,975,292 15,031,375,728 +9.5

6 mos. 86.250,642.869 78.790.532.212 + 9.5 33.291,290,373 29,709,006.700 + 12.1

July.. 13,285,479,380 13,469,063,652 —1.4 5,406,812,583 5,149,321,905 + 5.9
Aug.. 11,508,567,694 13,510,914,819 —14.8 5,046,299,868 4,824,477,700 +4.6
Sept.. 11,361,667,620 13,542,069,782 —16.1 5,130,652,674 5,063,692,833 + 1.3

3d qr. 36,155,714,694 40,522,048,253 —10.8 15,583,765,125 15,037,492,448 +3.6

9 mos. 122406,357,563 119312,580,465 +2.6 48,875,055,498 44,746,499,148 +9.2

Oct .. 13,787,805,278 15,871,824,528 —13.1 5,883,706,224 5,819,482,990 + 1-1
Nov .. 13,595,426,186 14,786,132,078 —8.1 5,781,132,200 5,722,505,417 + 1.0
Dec .. 13,932,155,157 15.867.654,259 —12.2 5,907,350,269 5,960,915,454 —0.9

4th qr. 41,315,386,621 46,525,610,865 —11.2 17,572,188,693 17,502,903,861 +0.4

Year . 163721744,284 165838141,330 —1.3 66,447,244,191 62,249,403,009 + 6.7

In grouping the clearings for the different sections 
of the country, we find that in the Far Western and 
Pacific Coast groups, as well as at the South, there is

a comparatively large ratio of improvement. This is 
not surprising in view of the fact that in that newer 
country growth in all material directions is much more 
pronounced than elsewhere.

Clearings Reported. First Second Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

$ 5 S S $
T910.. 28,446,400 24,512,952 20,571,950 23,743,198 97,274.50R
1909.. 23,258,843 25.822,6S2 25,484,556 29,022,657 103,588,738-
1908.. 17,147,346 17,811,268 19,524,685 24,792,581 79,275,880

New York_____ • 1907 .. 26,531,458 21,371.556 20,232,482 19,046,672 87,182,168
1906.. 27,939,858 25,152,486 24,403,559 27,179,926 104,675,829
1905.. 23,584,452 23,300,154 20,679,257 26,258,197 93,822,060

11904.. 14,925.334 14,203.962 15,204,667 24,315,456 68,649,419
fl910__ 3,526,894 3,650,251 3,389,082 3,672,970 14,239,207
1909.. 2,925,964 3,191,864 3,198,910 3,719,869 13,036,607
1908.. 2,680,911 2,734,726 2,803,691 2,890.939 11,110,267

Total other 1907.. 3,410,094 3,502,746 3,259,576 3,154,647 13,327,063
Middle............. 11906.. 3,392,123 3,415,476 3,166,438 3,563,196 13,531,233

1905.. 2,844,150 3,107,080 2,955,868 3,343,722 12,063,820
11904.. 2,383,860 2,452,473 2,453,529 3,023,287 10,313,194
(1910.. 2,625,146 2,265,658 2,153,742 2,533,056 9,577,602
1909.. 2,368,358 2,366,296 2,235,148 2,643,516 9,613,318
1908.. 1,993,691 1,985,226 1,999,174 2,386,106 8,364,197

Total 1907.. 2,619,964 2,346,523 2,173,489 2,134,607 9,274,583
New England. ■1906.. 2,456,888 2,277,983 2,138,411 2,572,452 9,445,734

1905.. 2,108,959 2,166,457 2,040,844 2,373,469 8,6S9,729
11904.. 1,823,408 1,855,803 1,724,455 2,149,955 7,553,621
fl910.. 5,050,933 5,094,735 4,791,255 5,065,680 20,002 603
1909.. 4,665,473 4,799,241 4,811,822 5,131,076 19,407,612
1908.. 4,038,266 4,090,625 4,082,140 4,548,444 16,759,475

Total 11907.. 4,395,913 4,549,767 4,457,819 4,063,140 17,466,639
Middle West.. 1906.. 3.978,641 3,935,899 3,844,656 4,346,612 16,105,808

1905.. 3,529,952 3,603,571 3,553,411 4,051,192 14,738,126
11904.. 3,196,662 3,234,262 3,226,923 3,627,978 13,285,825
f1910._ 1,335,165 1,414,308 1,381,802 1,473,276 5,604,551
1909.. 1,052,661 1,180,092 1,236,306 1,387,942 4,857,001
1908.. 889,712 928,382 1,020,146 1,110,518 3,948,758

Total Pacific___ •1907. . 1,207,478 1,180,829 1,148,632 976,668 4,513,607
1906.. 1,025,785 769,997 1,018,472 1,225,383 4,039,637
1905.. 734,759 816,752 870,357 969,156 3,391,024

11904.. 628,380 634,232 661,988 774,871 2,699,471
fl910.. 1,764,956 1,696,461 1,675,912 1,899,612 7,036,941
1909.. 1,471,337 1,467,696 1,511,813 1,881,996 6,332,842

Total 1908.. 1,249,712 1,215,742 1,282,922 1,536,626 5,285,002
Other West__ 1907.. 1,213,449 1,282,194 1,291,206 1,384,472 5,171,321

1906.. 1,035,241 1,012,388 1,028,123 1,275,512 4,351,264
1905.. 899,463 925,623 938,956 1,151,042 3,915,084
1904.. 842,147 782,080 843,551 1,049,224 3,517,002

ri9io_. 2,518,222 2,347,459 2,193,074 2,927,585 9,986,340
1909.. 2,187,838 2,032,187 2,043,492 2,738,506 9,002,023
1908.. 1,926,684 1,719,081 1,754,425 2,265,079 7,665,269

Total Southern.. 1907.. 2,126,158 1,955,212 1,901,694 2,107,298 8,090.352
1906.. 1,974,196 1,790,197 1,694,366 2,291,453 7,750,212
1905.. 1,699,700 1,670,575 1,597,465 2,052,865 7,020,605
1904.. 1,762,981 1,448,075 1,412,180 1,917,290 6,540,526
1910.. 45,267,716 40,981,825 36,156,811 41,315,392 163,721,744
1909.. 37,930,474 40,860,058 40,522,048 46,525,561 165,838,141
1908.. 29,926,324 30,484,974 32,358,666 39,638,885 132,408,849

Total all_______ 1907.. 41,504,514 36,189,727 34,463,766 32,867,726 145,025,733
1906.. 41,802,732 38,358,426 37,295,025 42,451,534 159,905,717
1905.. 35,401,435 35,590,212 32,636,158 40,199,643 143 827,448
1904.. 25,562,772 24,611,087 25,537,093 36,848,061 112,559,013
1910.. 16,821,316 16,468,873 15,584,866 17,572,189 66,447,244

I 1909.. 14,671,630 15,037,377 15.037,492 17,502,904 62,249,403
Outside 1908.. 12,778,978 12,673,706 12,732,981 14,947,303 53,132,968

New York___ 1907.. 14,973,056 14,818,171 14,231,284 13,821,054 57,843,565
1 1906.. 13,862,874 13,202,940 12,890,466 15,274,608 55,229,888
I 1905.. 11,816,983 12,290,058 11,956,901 13,941,446 50,005,388
I 1904.. 10,637,438 10,406,925 10,332,425 12,532.896 43,909,594

Speculation on the New York Stock Exchange
displayed no especial activity for any extended 
period during the year. For the first quarter the 
share dealings were greater than for the like interval 
of 1909, but each succeeding similar period showed 
loss, and in September the total sales at 7,673,529 
shares were the smallest for any month since June 
1904. The dealings, month by month and quarter 
by quarter, for the last two years are set out below.

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

M’th.
1910. 1909.

Number
of

Shares.
Values. Number

of
Shares.

Values.

Par. Actual. Par. Aauoi.

Jan . 
Feb . 
Meh.

24,538,649
16,012,626
14,988,179

i
2,255,816,775
1,423,073,27$
1,336,803,725

<
2,236,641,564
1,407,743,928
1.327,476,419

17,275,500
12,337.199
13,650,595

S
1,609,551,575
1,142,192,700
1,240,583,900

S
1,550,409,801
1,082,075,181
1,175,469,766

lstqr 55,539,454 5,015,693,774 4,971,861,911 43,263,294 3,992,328,175 3,807,954,748
April
May
June

14,089,639
11,918,978
16,292,870

1,279,487,675
1,055,491,350
1,452,455,025

1,256,488,974
1,004,681,480
1,385,474,622

19,055,618
16.495.230
20.322.230

1,719,193,800
1,478,017,600
1,882,256,850

1,647,943,217
1,410,748,914
1,815,478,974

2d qr 42,301.487 3,787,434,050 3.646,645,076 55,873.078 5,079,468,250 4.874.171,101
6 m’s 97.840.941 8.803,127.825 8,618,506,987 99,136,372 9,071,796,425 8,682,125,853
July
Aug.
Sept.

14,254,713
10,392,788
7,673,529

1,284,761,925
919,409,950
666,140,100

1,235,461,645
855,016,748
600,999,980

12,806,965
24,637,783
19,981,675

1,191,292,400
2,267,638,050
1,771,443,700

1,100,402,461
2.301,468,294
1,792,407,611

3d qr 32,321,030 2,870,311,975 2,691,478,376 57,426,423 5,230,374,150 5,194,278,366
9 m's 130161971 11673,439,800:11309,985,363 156562795 14302,170,575 13876,404,219

Oct. 
Nov. 
Dec .

13,452,381
10,713,469
9,822,240

1,228,154,700
963,828,475
864,131,550

1,229,096,411
875,979,847
759,814,276

21,739,514
18,769,870
17.56C.015

2,041,672,200
1,697,136,975
1,592,990,400

2,000,046,207
1,675,478,912
1,590,409,846

4thqr 33,988,090 3,056,114,725 2,864,890,534 58,069,399 5,331,799.575 5,265,934,965
Year 164150061 14729554,525 14174875.897 214632194 19633970,150 19142339,184
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38 LISTINGS ON NEW YORK STOCK EXCHANGE.

A few words will suffice with regard to Stock Ex
change operations outside of New York. As at this 
city, transactions were generally smaller in 1910 and 
1909. Boston reports dealings of 11,679,572 shares 
and $15,253,387 bonds, against 15,507,303 shares 
and $32,305,820 bonds in 1909, 13,002,235 shares 
and $39,828,800 bonds in 1908 and over 18 million 
shares as far back as 1906. In Chicago only 894,362 
shares and $7,347,000 bonds changed hands, against 
1,623,495 shares and $14,800,500 bonds in 1909 and 
833,943 shares and $15,261,000 bonds in 1908. At 
Philadelphia the aggregate transactions were but 
8,358,518 shares and $14,628,436 bonds, against 
9,627,460 shares and $22,474,235 bonds in 1909, and 
8,384,977 shares and $19,739,716 bonds in 1908, and 
the 1910 share sales were also exceeded in 1907 and 
1906. Baltimore’s dealings were 247,122 shares and 
$21,585,219 bonds, comparing with 399,673 shares 
and $36,817,470 bonds in the previous year and 
524,286 shares and $31,688,513 bonds in 1906.

Canadian clearings were greater in 1910 than in 
1909 and consequently of new record volume. For 
the thirteen cities furnishing comparative figures for 
the full years the aggregate clearings for the latest 
year were $6,064,420,736, against $5,190,311,946 in 
1909, or an excess of 16.8%, and contrasted with 
1908 the gain reaches 46.4%. While all the cities 
shared in the increase over 1909, the percentages of 
gain were conspicuously heavy at Vancouver, Calgary, 
Victoria and Edmonton. As in the United States, 
stock speculation was on a smaller scale than in the 
preceding year, the dealings at Montreal in 1910 
totaling 2,137,426 shares and $6,115,480 bonds, 
against 3,339,747 shares and $5,791,428 bonds in 
1909. In 1908 and 1907 transactions were noticeably 
less than in the latest year. Operations at Toronto 
covered 940,544 shares and $2,829,220 bonds in 1910, 
comparing with 1,443,346 shares and $3,659,700 
bonds the previous year and 606,526 shares and $3,- 
578,000 bonds in 1908. Share sales reached a record 
total of 2,163,277 in 1902.

The record of Canadian clearings by quarters for 
the last six years is herewith appended.

Clearings Reported. First Second Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

$ $ $ S S
C1910-. 1,361 041 1,454,766 1,511,610 1,737,004 6,064,421
11909-. 1,088,570 1,220,420 1,245,681 1,635,641 5,190,312
|1908-. 903,074 952,520 1,014,090 1,272.410 4,142,094

-Canada_________1-1907-- 1.004,009 1,070,924 1,087,591 1,162,154 4,324,678
11906.. 907,606 927,913 942,762 1,171,516 3,949,797
11905.. 748,629 795,590 826,346 959,557 3,330,122

LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1910.

During the late year the listings of railroad and 
street railway bonds on the New York Stock Exchange 
aggregated almost 500 millions, contrasting with a 
trifle over 800 millions for the year 1909. The slacken
ing of commercial activity, apparent of recent months, 
curtailed the marketing, and therefore the listing, of 
new bond issues, and yet, when we stop to consider 
the purposes for which the additional bonds were 
issued and listed, we observe that in amount the new 
capital issues have only twice during the past decade 
been exceeded, namely in 1909 and 1908. The 
decline in this item compared with 1909, the banner 
year, is 141 millions, or about 20%, while a con
siderable greater reduction (193 millions) has occurred 
in the amount of securities replacing “old securities.”

As regards issues of capital stock, the result has been 
quite different, though in this case the gross aggregate 
has only twice in the last decade been surpassed. 
The abolition of the “unlisted” brought about the 
listing of several hundred millions of industrial stocks 
and of moderate amounts of old railroad bonds and 
miscellaneous issues. But financially what is of far 
more consequence is the manner in which a number

of the leading railroads, particularly in the early 
months of 1910, when conditions were favorable; 
succeeded in providing for their financial requirement  ̂
to a large aggregate amount (over 200 millions) 
through the sale of new shares to stockholders.

The Lehigh Valley RR. has at last followed the* 
example of the Pennsylvania (in 1897) and the Reading, 
(in 1879) by causing the listing on the New York Stock I 
Exchange of its 40 millions old stock, heretofore 
dealt in only on the Philadelphia Stock Exchange, and 
also of 20 millions of new shares subscribed for at par. 
The Pennsylvania RR. has listed over 91 millions ofj 
new stock, chiefly offered to shareholders at par, in 
order to retire 60 millions of maturing notes, and 
some 29 millions of general mortgage 6% bonds. 
The New York Central likewise listed 44^ millions 
of new stock to provide for the payment of 22 millions 
of notes, the purchase of new rolling stock and the 
continuation of construction work on the Grand 
Central Station and the electric lines. The Chicago 
& North Western also issued at par, and listed, 30^ 
millions of new common shares, and the Canadian 
Pacific has sold 30 millions of stock at 125, all of 
which is now on the regular list. Part-paid receipts 
have, moreover, been placed on the quotation sheet 
without being regularly listed, representing 50 millions 
of new stock of the New York New Haven & Hartford 
floated at 125; this last item, however, does not 
figure in the totals now under review. The last 
named company has listed 5 millions of full-paid 
stock, to make provision for the discharge of notes, &c.

The municipal bond issues figure to an exceptional 
extent in the year’s totals, there being among the 
listings eight loans, aggregating about 140 millions, 
by the Argentine, Dominican and Cuban republics, 
States of San Paulo (Brazil), New York and Virginia, 
and the cities of New York and St. Louis.

The railroad reorganizations, five in number, which 
have contributed to the year’s listings are rather more 
important than might appear from the relatively 
small amounts of securities shown for them in the 
accompanying tables, the stocks aggregating only 
62 millions and the bonds 55 millions. The stock 
was all issued by the Pere Marquette and the Western 
Maryland, the latter having issued stock in exchange 
for 10 millions of bonds. The bonds now listed are 
the obligations of the Seaboard Air Line, the Chicago 
Great Western and the Cincinnati Hamilton & Dayton. 
The two companies last named were readjusted under 
the supervision of J. P. Morgan & Co., the C. H. & D. 
becoming an adjunct of the Baltimore & Ohio.

Following is our usual 10-year comparison.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Issues for New 
Capital, &c.

Old Issues 
Now Listed.

Replacing 
Old Seculties. Total.

1910
1909
1908
1907
1906
1905
1904
1903
1902
1901

1910
1909
1908
1907
1906
1905
1904
1903
1902 
1901

Stocks.

571
712
648
246 

x 303
569
429 

a 191
197
220

s
,526,800 
,734,963 
,869,500 
,733,914 
,112,000 
.079,000 
,810,500 
,515,050 
.516,313 
,17’ 700

304,681,590
297,253,037
123,977,900
159,106,244
237,479,600
125,123,300
120,635,050
172,944,200
251,069,400
429,537,450

52,008,300
8,479,000

95,794,000
72,362,000
12,304,500
20,000,000

'l2’,798'666
2,878,000

21,270,100

467,175,700
363,701,600
248,780,200
321,056,300

16,440,700
99,889,200
38,791,666
11,462,300
76,090,600

S
184,627,
377,742,
128,294,
101,717
256,482,
390,947
105,269,
376,975,
333,124,
681,568,

808
1,098

872
420 

x 571
980
535
581 

a 533
923

S
,162,500
,956,500
,958,000
,813,000
,898,500
,026,650
,079,600
,288,800
,519,300
,010,100

467,
664,
141,

95,
408,
308

55,
215,
521,

1,136,

644,255
571,448
169,350
869,506
849,150
422,400
231,750
154,495
500,895
385,665

1,239,501,545
1,325,526,085

513.927.450 
576,032,050
662.769.450 
533,434,900 
175.866,800 
426,890,295 
784.032,595

1,642,013,715

Note.—Applications for the listing of Trust Company receipts and of securities 
marked “assented” (If preparatory to reorganization), or of securities stamped 
“assumed" or “assessment paid"—the securities themselves having previously been 
listed—are not Included in this table.

a Not Including $1,155,000,000 Imperial Russian State 4% certificates of rente 
st Excludes $425,000,000 Japanese Government bonds.
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V Year.

1910..
1909..
1908..

• 1907 .. 
'1906..
1905..
1904..
1903 ..
1902..
1901 ..

BONDS. STOCKS.

Railroad. Street Ry. MisceU. Railroad. Street Ry. MisceU.

$
444.167.700
770.500.700 
506,160,000 
267,992,000 
305,727,500 
538.584,000 
343,036.500 
270,759.000 
434,612,000 
667,006,000

$
53,679,000
37,339,000
65,076,000
16,072,000

126,231,000
29,650,000
17,118,000
52,042,000
12,780.000
65,321,000

$
310.315.800
291.116.800 
301,722,000 
136,749,000 
O139940000 
411,792,650
174.925.100
258.487.800 
i86.127.300
190.683.100

$
361,665,460
742,508,115
200,502,600
146.750.800
248.186.550
176.922.800
120.915.550 
226,015.400 
390,388,340 
284,584,515

$
9,763,500

14,002,500
2,417,600

20.443.400 
188,210,100
58.274.400

$
868,072,585
569,015,470
311,007,250
408,837,850
226,372.800
298,237.700
54,951,250

54,479",850
62,000.000

200,874,895
339,164,405
4295429200

a Excluding $'425,000,000 Japanese Government bonds, x Omitting Russian 
•bonds. $1,155,000,000 e Includes United States Steel $1,018,688,000.

The total amount of bonds listed in 1910 we here see 
wars 808 millions, as against 1,098 millions in 1909. 
Of stocks the total was 1,239 millions, contrasting with 
1,325 millions in the year preceding.

The purposes on account of which the several blocks 
of bonds were listed during the year are as follows.

LISTINGS OF RAILROAD BONDS.
Company and Title of Loan— Amount. Purpose of Issue.

.Atl. Coast Line RR. 1st consol. 4s. $999,000..Improvements & equlpm’t.
do do do .. l.OOO-.Exch. ctfs. of Indebtedness.

Atcb. Top. & S. Fe conv. 4s, 1910.27,753,000..Subscribed at 102
Bolivia Ry. 1st 5s________________  2,300,000..Construction of road.
Buff Roch. & Pitts, consol. 4 Ms.. 1,277.000..New constr. & betterments, 

do do do 60,000..Pay real estate mortgage,
do do do 117,000..Purch.SllverLakeRy.,7 m.

-Ches. & Ohio general 4 Ms________ 1,500,000..Double-tracking.
do

do

Old bonds Just listed.

20-year conv. 4 J^s..31,390,000..Acq. H. V. and Kan. & M.
stock, Chic. Cln. & Louis, 
equipment & lmprove’ts.

Coal Rlv. 1st gu. 4s. 31,000..Construction of road.
Chic. Burl. & Quincy gen. 4s_____  5,092,000..Exchange old bonds.
Chic. & East. 111. ref. & lmpt. 4s.. 2,238,000..Equipment.
Uhlc. Gt. West. 50-yr. 1st 4s............ 18,500,000..Sold to provide part cash

requirements of plan.
do do do ______  2,000,000..Improvements.

■Chic. Ind. & Louisville—New Alb.
& Chicago 1st 6s________________  2,300,000..Old bonds Just listed.

/ do do ref. 4s______  3,000,000..Retire Lou. N. A. & Ch. 6s.
IChic. Lake Sh. & East. 1st 4 J^s___ 9,000,000.-Constr’n and Improvem’ts.
tChlc. Mllw. & St. Paul—

Dub. Dlv. 1st 6s________________  5,049,0001 Old bonds Just listed.
’ Wisconsin Valley Dlv. 1st 6s____ 1,928,000/
, Mllw. & Nor. ext. 4Jds ........... 2,155,000.-Old bonds extended.

Chicago & North Western—
■ Madison Extension 1st 7s______  2,977,500
' Menominee Extension 1st 7s___ 2,546,500
* Northwestern Un. Ry. 1st 7s___ 3,365,000

I Winona & St. P. gu. ext. 1st 7s. 4,038,500 
I Frem. Elk. & Mo. Val. 1st 6s.. 7.725,000
Chic. R. I. & Pac. RR. 4s.................. 671,000..Exch. C. R. I. & P. Ri/.stk
(Chic. R. I. & Pac. Ry. ref. 4s____ 3,500.000..Additions & Improvem’ts.
: do do do  ___ 1,714,000.-Retire bds. & equip, notes.

do do do ____ 982,000..Acquire Tucumcari & Mem.
1st mtge. bonds.

do R. I. Ark. & La. 1st 4 J^s.. 11,000,000..Construction & equipment.
Ch. St. P. M. & Om. con. 6s______  75,000..Exchange old bonds.
Cln. Ham. & Day. 1st & ref. 4s___ 2,000,000..Working capital.

do do do ._ 7,500,000. .pay floating debt. & re-
> celver’s obligations.
Cl. Cln. Ch. & St. L. gen. 4s______  1,000,000..Improv’ts & equipment.

do do ______ 151,000..Retire old bonds.
Colo. & Southern ref. & ext. 4 J^s.. 262,000..Retire old bonds.

do do do 2,738,000.-Imp’ts & acquls’ns, securi
ties controlled roads.

Cuba RR. 1st 50-year 5s_________ 2.510.000..Construction of road.
do do ______ 600,000..Exten., Improv’ts & equip.

Dei. * Huason 1st & ref. 4s______  2,500,000..Purch. Penn, coal bonds.
do do ______  4,665,000..Purch. Un. Tr. Co. stock.

Denv. & Rio. Gr. 1st & ref. 5s____ 1,435,000..Acquire West Pac. 2nds.
do do do ____ 1,571,000..Imp’ts, extensions, dec.

•Florida East Coast Ry. 1st 4 J$s.. 10,000,000..Construction of road.
Gt. Nor .-St. P. M. & M. consol. 4s 2,942,000..Exchange old 6s.
Hocking Valley 1st con. 4>$s.___ 1,584,000..Retire old 7s May 1.
Jamest. Frank. & Clearfield 1st 4s. 11.000,000..Constr’n & Improvements. 
Kan .City Ft.Scott & M. gu. ref. 4s 310,000.. Additions, terminals, dec.

do do do 759,000..Retire old bonds.
Kansas City Term. Ry. 1st 4s.__ 15,000,000..Acquisitions de lmprove’ts.
LakeShore & Mich. So. 25-yr. 4s. . 8,927,000._Retire3-yr.5% notes Feb’10 
Lou. de Nash.-Pad. do Mem. dlv. 4s 3.800.000.-Purchase of roads.

do do do 819,000.-Equipment, add’ns, dec.
Manila RR.—Sou. Lines 1st 4s___ 2,000,000..Construction of road.
Minn. St. P. de S. S. M. 1st 4s____ 4,800,000..Build 240 miles of road.

do do do 14,000.-Retire underlying bonds.
Mississippi Central 1st 5s_________ 4,100.000..Retire old bonds.
Mo. Pac. conv. 1st and ref. 5s____ 19,700,000..Retire underlying bonds.

do do do ____  5,300,000.-Purch. St. L. I. M. de So.
Improvement bonds.

do do do ____  4,806,000..Improvements.
do Rlv. dcG. dlvs. 1st 4s 2,199,000.-Constr. de Improvements

Nat. Rys. of Mex. prior lien 4 J^s . . 34,1001 Improvements.
do 1st cons. 4s______ 7,100/

N. Y. C. & H. R. 30-yr. deb. 4s.. 5,000,000..Acquire $5,000,000 Geneva 
Corning & Sou. pref. stk.

N. Y. Cent. Lines equip, tr. 4 J^s..30,000,000..Purchase of equipment.
N. Y. Susq. de Western—Midland

, New Jersey 1st ext. 5s_________ 3,500,000..Old bonds extended.
INor. de West. conv. 10-25-yr. 4s 10,993,000..Improv’ts and equipment.
Penn. RR.—Alleg. Val. gen. 4s.. 1,000,000..Pay State of Penn. loan.

do do do .. 3,611,000..Imp’ts, double-track’g, &c.
do do do ..10,000,000. Retire old 7s.

Pitt.C.C.&St.L.gu.con.4s,Ser.G___ 1,967,000..Retire old 7s.
do do do 2,033,000..Improvements, equip., &c.

Reading Co. general 4s___________  3,861,000. .Improv’ts and betterments.
do do ___________  2,755,000..Retire bds. & ground rents.

St. Louis & San Fr. gen. lien 5s___ 7,640,000. .Retire bonds and car trusts
do do ref. 4s___
do do do

St. Louis Southw. consol. 4s.

500,000..Additions & Improvements. 
78,000..Retire old bonds.

142,000..Exchange 2d M. Incomes.
.Seaboard Air Line adjust’t 5s____ 6,979,000..Retire old bds. under plan
) do do do ____ 18,000,000.-Cash requirements of plan
Sou. Pac. Co.—San Fr. Ter. 1st 4s.l9,000,000..Construc’n & acquisitions. 
Southern Pacific RR.—

Cal. Pac.
Cal. Pac.

1st ref 
do

Southern Ry

1st ext. 4 J^s________ 2,232,0001.Old bonds Just listed.
2nd ext. 4J^s............l,595,000J
4s____________________l,642,000..ExtensIons & improvem’ts.

__________________  5,978,000..Retire old bonds.
1st consol. 5s______  4,933,000..Retire old bonds.

Tol. St. L. & W. col. tr. bds.,ser. A 6,480,000..Acquire Ch. & Alton stock.
Union Pac. 1st lien & ref. 4s______  8,402,000. .Exten’s, lmpts. & equlpt.
Vandalia RR. consol. 4s, Ser B___ 500,000..Retire old bonds Jan. 1.

do do do ____  4,500,000..2nd track & other lmpts.
Wabash RR. 1st ref. & ext. 4s____  529,000..Retire equip, bds..debs.,&c

Total..................................................$444,167,700
LISTINGS OF STREET RAILWAY BONDS.

Company and Title o] Loan— Amount. Purpose of Issue.
Brooklyn Rapid Transit 1st ref.l$l,230,000/Acqulsltlons and securities

1 controlled properties.convertible 4s.

Company and Title of Loan. Amount. Purpose of Issue.
Pacific Gas & Electric—

Cal. Gas & El. Corp. un. & ref. 5s 6,237,000..Floating debt and lmpr'ts 
do do do 7,653,000..Retire.underlying bonds.

Phlla. Co. deb. 5s________________ 2.500.000..Constr’n. equlp’t. &c.
Pub. Serv. Corp, of N. J. 50-yr. 5s. 8,000,000..Retire collat. trustjnotes.

do do do 5,500,000..Improvements.
United RRs. of San. Fran. 4s____ 4,409,000..Improv’ts & equipment.
United Rys. Inv. Co. 1st lien coll.'1 18,150,000/ Exchange Phlla. Co. of

trust 5s________________________ / I Pitts, common stock.

Total..................................... ..............$53,679,000
LISTINGS OF MISCELLANEOUS BONDS.

Company and Title of Loan— Amount. Purpose of Issue.
Allis-Chalmers Co. 1st 5s_________ $131,000..Improvements, &c.
Argentine Republic 5% Internal

gold loan of 1909_______________ 9,730,000..General purposes.
Bush Tertolnal Co. consol. 5s_____  617,000..Retire real estate mtge.
Central Leather Co. 1st lien 20-1 500,0001 Account purch. N. R. Al-

year 5s________________________ / i len’s Sons Co. stock.
Chicago Teleph. Co. 15-yr. 1st 5s. 5,000,000..Extensions & Improvem’ts. 
City of N. Y. 4% corp, stock.___12,500,0001 Various municipal purposes

do 4H% do ____ 50,000,000/
City of St. Louis public buildings

and Improvement 4s___________ 11,200,000..Various municipal purposes
Commonw. of Va. 3% bonds_____  5,852,800..Old bonds just listed.
Comstock Tunnel Co. 1st 30-yr.

Income 4s______________________ 2,769,000..Old bonds just listed.
Consolidation Coal Co. of Ky. 1st 5s 3,000,000..Purchase of property. 
Cuban-Amer. Sugar Co. coll. tr. 6s 7,415,000..Acquire subsld. bonds.

do do do 515,000..Extensions & improvem’ts.
Distillers’ Securities Corporation] f Acquire Dlst. Co. of Am.

1st convertible 5s______________/ 458,000/ pref. stock and retire Am.
J I Spirits Mfg. 6% bonds.

Dominican Republic 5% customs
administration bonds__________ 13,566,000..General purposes.

Intern. Steam Pump Co. 1st Hen 5s 3,693,000..Retire old debs, and bonds.
do do do 4,807,000..Improv’ts and additions.

Kings Co. Elec. Lt. & Power 6%) 2,392,000/ Subscribed by stockholders
convertible debentures_______ / ] at par.

Lackawanna Steel Co. 1st con. 5s.10,000,000/ Retire $15,000,000 notes
do 5-yr. conv. deb. 5s 10,000,000/ due March 15 & lmpr’ts

Morris & Co. 1st ref. 4 Ms________ 12,300,000..Floating debt & Improv’ts.
Nat. En. & Stpg. ref. 1st 5s______ 3,500.000..Imprts. & work, capital.
N. Y. & Queens Elec. Lt. & Pow.] 78,000/ Retire N. Y. & Queens Gas

1st con. 5s_____________________/ ] & Electric bonds.
N. Y. & Richmond Gas 1st 5s____  37,000..Improvements.
N. Y. Teleph. 1st & gen. 4^s___ 50,000,000..Additions and Improv’ts.
Niagara Falls Power 1st 5s________ 9,630,000..Old bonds just listed.

do do ref. & gen. 6s 686,000..Extensions & Improvem’ts.
do do do 7,540,000..Retire debentures.

Pacific Tel. & Tel. 1st & coll. 5s.. 6,794,000..Extensions, lmpr'ts. Ac. 
People’s Gas & Coke of Chlc.ref. 5s. 3,000,000. .Improvements.
Republic of Cuba 4 Ms, Ser. C____ 5,500,000..General purposes.
State of N. Y. Highway lmpt. 4s.. 5,000,000..Improvement of highways.

do Canal Improv't 4s___ 11,000,000..Improvement of canals.
State of San Paulo 5% treas. bonds 26,645,000..General purposes.
Syracuse Ltg. 1st 50-year 5s______  500.000..Additions & lmDrovements.
Tennessee Coal, Iron & RR. gen. 5s 2,710,000..Retire old bonds.
U. S. Rubber Co. 10-yr. coU- tr. 6s 2,500,000. _Acq. Rev. Rub. Co.stk.,&c. 
Western Electric Co. 1st 5s_______  8,750,000..Additions & improvements.

Total................................................. $310,315,800

Among the noteworthy features of this compilation
are five large issues of convertible bonds: (1) the 30 
millions of Missouri Pacific convertible first and
refunding 5s, of which SI9,700,000 went to retire old 
bonds and the remainder for improvements, (2) the 
27% millions of Atchison convertible 4s subscribed 
for by the shareholders at 102%, (3) the 311-3 millions 
of Chesapeake & Ohio 20-year convertible 4%s sold 
at 93% in order to finance the purchase of Hocking 
Valley and Kanawha & Michigan stock, &c., (4) 11 mil
lions of Norfolk & Western 10-25-year 4s and (5) 
10 millions of Lackawanna Steel Co. debentures, issued, 
along with 10 millions 1st consol 5s, to retire 15 million 
notes and for other purposes.

The Vanderbilt issues, so called, include 30 millions 
of equipment trust 4%s of the “New York Central 
Lines”, 9 millions of Lake Shore 25-year 4s (to retire 
notes), 5 million debenture 4s of the New York Central 
and 11 millions of first mortgage 4s issued by the 
new subsidiary, the Jamestown Franklin & Clear- 
held. The Chicago Rock Island & Pacific has listed 
6 millions of refunding 4s and 11 millions of Rock 
Island Arkansas*& Louisiana 1st 4%s. The St. Louis 
& San Francisco, which is now being operated and 
financed as an independent system, comes in for 
something over 7% millions of general lien 5s, issued 
to retire old bonds and car trusts. The Union Pacific
system is represented by several issues new and old, 
the principal ones being the 19 millions Southern 
Pacific Co., San Francisco Terminal 1st 4s and S8,- 
400,000 of Union Pacific first lien and refunding 4s. 
The Pennsylvania system has added 14% millions 
Allegheny Valley general 4s (now assumed) of which 
10 millions were issued to provide funds for taking up 
maturing 7 per cents; also 5 million Vandalia consol. 4s.

Still other railroad bond issues that are of note are 
the 15 millions of Kansas Terminal Ry. Co. 1st 4s, 
sold with a strong rental guaranty from leading trunk 
lines, to provide Kansas City with up-to-date terminals
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40 BUILDING OPERATIONS

and 10 millions 1st 4^s of the Florida East Coast Ry., 
the Flagler road, which will bring not only Key West 
but, through the road’s water connection, Havana as 
well into close relations with the railroads of the 
country. The Delaware & Hudson has furnished 
7 millions of first and refunding 4s, the amount last 
named including over 4^ millions on account of the 
purchase of stock in the Union Traction Co. of Albany. 
Public service issues are also represented by the 
13J^ millions bonds of the Public Service Corporation 
of New Jersey, the 18 millions bonds of the United 
Railways Investment Co. 5s, issued in exchange for 
common stock of the Philadelphia Company of Pitts
burgh; 14 millions 5s of the Pacific Gas & Electric Co. 
of California, 50 millions 4^2% bonds of the New York 
Telephone Co., &c. Included in the strictly industrial 
class are 8^ millions of International Steam Pump Co. 
1st lien 5s (partly for refunding), 12 millions of Morris 
& Co. (packers) 1st refunding 4j/£s and 8% millions 
of Western Electric (manufacturing) Company 1st 5s.

The several stock issues and the object of each are 
embraced in the following compilation:

LISTINGS OF RAILROAD 
Company and Class o] Stock. Amount.

Atch. Top. & Santa Fe, com______ $5,321,000..
Atlantic Coast Line stock_________ 9.426.300..
Canadian Pacific, ordinary_______ 30,000,000.
Chic. & North West, common____ 30,502,800.
Chic. R. I. & Pac. Ry. stock_____  17,600.

Clev. & Pitts, spec, guar., bett’t.. 465,500..
Denver & Rio Grande, pref______  4,000,000..
Lehigh Valley RR„ stock.................20,220,550..

do do . .............. .40,334,800.
Minn. St. Paul & S. S. M., leasedl 103,800/

line certificates________________ J 1
National Rys. of Mexico, 2d pref.. 181,700.
N. Y. Cent. & Hud. River stock..21,966,615.. 

do do do 9,000,000.
do do do ..13,691,385.

N. Y. N. H. & Hartf., stock............. 5,000,000.
Norfolk & Western, common_____  2,961,000.
Pennsylvania RR., stock_________60,000,000.

do do do ____ 28,823,230.
do do do ____  2,519,980.

Pere Marquette, 1st preferred____ 11,157,6001
do 2nd preferred__________________  969,800}
do common ________ 16,161,000j

Pitts. Cin. Ch. & St. L.. common__ 7,015,600.
Pltts. Ft. Wayne|& Ch. gu. spec.. 1,654,100.
Rock Island Co., common_______ 526,2001

do preferred ________ 459,300/
Union Pacific RR., common_________________  743,400.
Wabash RR., common __________ 5,7001

do preferred__________ 5,700/
Western Maryland, preferred _____10,000,000.

do common______20,685,400.
do do ' do .. 3,274,100.

do do do 4,471,300.

STOCKS.
Purpose of Issue. 

Exchange convertible bds 
Exch. convert. 4% bonds. 
Subscribed at 125.
Constr’n, lmp’ts & equip. 
Exch. B. C. R. & Nor. and 

R. I. & P. stooks. 
Improv’ts, add’ns & equip. 
Improv’ts & equipment. 
Subscribed at par.
Old stock just listed. 
Exchange Wisconsin Cent’l 

preferred stock.
Exch. securs. prop’s consol. 
Pay notes due Feb. 1.
New equipment.
Grand Central Improve

ments & electrification. 
Pay notes and other debts. 
Exchange convertible 4s. 
Retire $60,000,000 notes 

March 15.
Retire gen. M. bds. July 1. 
Various purposes.
Issued under consolidation 

plan.

Add’ns, lmpr'ts & eaulpt- 
Improv’ts & equipment. 
Exchange Chicago Rock 

Island & Pacific Ry. stk 
Exchange convert, bonds. 
Exchange debenture “A” 

and “B” bonds.
Exch. old bds. under plan. 
Cash requlrem’ts of plan. 
Pay overdue coupons and 

other purposes of plan. 
Construct line Cumberland 

to Connellsville.

Total . ................................. ............$361,665,460

LISTINGS OF STREET RAILWAY STOCKS.
Company and Class of Stock— Amount. Purpose of Issue.

Brunswick Term. & Ry. Sec Co., 1 $2,000,000/ Stocks subsidiaries & work-
stock __________________________/ ( lng capital.

Duluth-Superior Trac. Co., pref .. 1,500,0001 Acquisition of properties &
do do com .. 3,500,000/ Improvements.

Philadelphia Co., common ______  2,350,000..Retire 6% notes due June 1.
do do do ____ 150,000..Retire 5% notes April 1.
do do do  ___ 260,000. .Improvements.

United Rys. of St. Louis, preferred 3,500. .Acc’t acq’ns St. L. & S.Ry.

Total . ...................................... ..............$9,763,500

LISTINGS OF MISCELLANEOUS STOCKS.
Company and Class of Stock. Amount. Purpose of Issue

Amalgamated Copper Co., stock $153,887,900..Old stock jut listed.
Amer. Agric. Chem., preferred___ 53,000..Exch. convert, bonds.
Amer. Brake Shoe & Fdy., pref___ 2,500,0001 Old stock just listed.

do do com .. 3,000,000/
do do pref___ 1,100,000..Acquls’ns & Work, capital
do do com .. 1,000,000. .Acquisitions.

Amercan Linseed Co., preferred..16,750,0001 Old stock just listed, 
do do common ..16,750,000/

American Malt Corp., common __ 31,2001 Exchange stocks American
do do preferred .. 39,200/ Malt Co.

Amer. Tel. & Tel. Co., stock______  6,712,000. .Exchange convert, bonds.
Anaconda Copper Min. Co., stock.30,000,000..Old stock Just listed.

do do do 75,500,000..Exch. stocks cos. merged.
Associated Oil Co. (Cal.) stock. 10,263,000. .Subscribed at par for add’ns

and Improvements.
do do do 29,737,000..Old stock just listed.

Butterlck Co., stock______________ 105,700..Exch. Ridgway Co. stock.
Central Leather Co., common  75,4001 Exchange U. S. Leather

do do preferred  119,900/ stock.
Comstock Tunnel Co., stock______  4,000,000..Old stock just listed.
Corn Products Refln. Co., pref____  20,000..Exch. stks. constlt. cos.
Cuban-Amer. Sugar Co., pref____ 6,295,0001 Acquire stocks of subsidiary

do do com____  6,496,100/ companies.
Distillers’ Securities Corp., stock..30,781,400..Acq. Dist. Co. of Am. stk. 
duPont de Nemours Pow. Co., pref. 693,900..Acquisitions.
Federal Sugar Refln. Co., pref  3,322,8001 Old stock just listed.

do do com  6,677,200/
Fourth Nat. Bank, N. Y., stock.. 2,000,000..Subscribed at 200 by stock

holders.
General Chemical Co., common___ 741,000..10% stock dividend.
Goldfield Consol. Mines Co., stock.24,977,680..Exch. subsld. stocks.

do do do 10,973,800. .Acq’ns, underwriting, &c. 
Granby Cons. M., Sm. & P. Co., stk.1,350,000. .Subscribed at 85.
Great Northern Iron Ore Prop’sl *150,000,000/ Dividend to Great Northern

trustees’ certificates_________/ 1 Ry. stockholders.
Hackensack Water Co., common.. 1.000,000..Subscribed at par.
Int. Harvest. Co..corn. stk. tr. ctfs.20,000,000..33 1-3% stock dividend.

Company and Class of Stock— Amount.
Lackawanna Steel, common_____ $34,978,000.
Mechanics’ & Metals’ Nat. Bank.) 3,000,000/

New York, stock_______________ J 1
Mergenthaler Linotype Co., stock. 4,000.. 
National Biscuit Co., preferred___24,804,5001

common___29,236,000/
National Surety Co., stock________ 500,000.

do do    250,000.
Nevada Consol. Copper Co., stock. 9,991,175.

Nat. Park Bank of N. Y., stock___ 2,000,000.
Niagara Falls Power Co., stock___ 4,197,500.
Phelps, Dodge & Co., stock______  11,400.
Pullman Co., stock________________ 20,000,000-
Railway Steel Spring Co., pref___13,500,0001

do do com___13,500,000/
Sears-Roebuck Co., common_____ 30,000,000.
South Porto Rico Sugar Co., pref.. 45,000.
Texas Co., stock....................... 10,000,000.

do    4,000,000.
do    4,000,000.
do      9,000,000.

United Dry Goods Co., preferred.. 849,100..

do do com______ 21,500.
do do do 3,264,400.

United Fruit Co., stock_____ 1,125,000.

do do ............. ......... 2,459,900.
U. S. Rubber Co., 1st pref_ 3,561,400.

Utah Copper Co., stock___  8,278,090.

do do ..................... 1,623,240.
Wells, Fargo & Co., stock_ 16,000,000.
Westlnghouse Electric & Mfg. Co.l 919,200/

assenting _____________________ / (

Total................................................. $868,072,585

Purpose of Issue.
.Old stock Just listed. 
Acquire National Copper^

stock.
Control foreign companies.' 
Old stock just listed.

.Sold for cash.

.33 1-3% stock dividend. 

.Exch. 1st M. convert, bds.'
and Cumb. Ely stock. J 

.Subscribed at 200. t

.Old stock Just listed.

.Exch. stocks cos. acquired..! 

.20% stock dividend.
Old stock just listed.

.Old stock just listed. 

.Exchange convert, bonds. 

.Old stock just listed. 

.Improv’ts & extensions. 

.Retire $6,000,000 debs. 

.50% stock dividend. 

.Subscribed by employees at
par.

.Exch. stk. Ass’d Mer. Co. 

.Acq. Int. in Lord & Taylor 

.Purch Elders & Fyfles, Ltd;

.10% stock dividend.

.Sold at 110 for working cap.
and general purposes. 

.Acquire Bost. & Nevada;
Consol. Cop. Co. stocks. 

.Add’ns & work, capital. 

.200% stock dividend.
Pay debts and subscr. un

der plan.

* 1,500.000 shares—treated as $100 per share.
PART PAID AND TEMPORARY CERTIFICATES, FIRST TIME 

QUOTED BUT NOT REGULARLY LISTED.
N. Y. N H. & Harftord subscr. rec’ts, 75% paid ($50,000,000).

Most of the important issues of railroad stock have 
already been mentioned. It is interesting to note, 
however, the sale of 7 millions of new common stock, 
for improvements, equipment, &c., by the Pittsburgh 
Cincinnati Chicago & St. Louis of the Pennsylvanian 
system, and the issue of 5 1-3 millions of Atchison!
3 millions of Norfolk & Western and 9^ millions off 
Atlantic Coast Line common, for conversion of bonds) 
The stock dividends which were a feature of the year in) 
the case of industrial companies have examples in thei 
200% stock distribution of the Wells, Fargo Express. 
Co., the 50% of the Texas Company, the 10% of the! 
United Fruit Co. the 33 1-3% of the International, 
Harvester, the 20% of the Pullman Company and! 
the 33 1-3% of the National Surety Co. The Texas} 
Company, an independent oil producing and refining! 
enterprise of growing importance, has listed in the! 
aggregate 27 millions of stock. .

_________________________________

BUILDING OPERATIONS IN 1910. /
Following the unprecedented activity in building 

construction in 1909, operations, not unnaturally,, 
exhibited a falling off in many sections of the United; 
States in 1910, but not to such an extent as to suggest 
serious or prolonged restriction. When times are/ 
good there is, of course, always more or less of specula
tive or anticipatory building, and in some localities 
there was much of it in 1910, as there had been in
1909. Speaking generally, however, our returns do 
not indicate that the practice was widespread in 
the late year. Within reasonable limits, preparing forr 
a demand that is expected to arise seems justifiable, 
but no such excuse would appear to cover recent' 
operations in outlying portions of Greater New York.- 
In Brooklyn Borough, for example, there has appar
ently been over-building in certain sections, and the' 
result is seen in the number of dwellings that await* 
occupants. This naturally induces a disposition on 
the part of builders to go slow before adding much 
further to the supply of new buildings.

We have made special efforts to include in our com
pilation this year every city from which complete 
reports could be procured, and have been able to 
obtain returns from 200 municipalities located in all 
sections of the country. In fact the only States not
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represented in our table are Vermont, Montana, Wy
oming, North Dakota, Idaho, Arizona and New Mexico, 
the omissions being due to the absence of laws for collect 
ing the information by local authorities of any of the 
cities contained in those commonwealths. The outlay 
contemplated under the permits issued in 1910 in the 
200 cities reached $911,718,777, which compares with 
$995,533,907 in 1909, or a decrease of 5.4%; com
pared with 1908, however, the gain is 30.4%, the 
aggregate then having been $721,936,596, and the 
excess over the 1907 total ($8)2 290,451) is 17.4%. 
We have not the space to go fully into the details of the 
annual compilation, but we subjoin a table coveringthe 
results for four years for some of the leading cities in 
each section, together with the totals for remaining 
cities in each State, and the aggregate for the whole 
municipalities.

BUILDING OPERATIONS

New York City—
1910.

$
1909.

$

Inc. or 
Dec.

%
1908,

$
Manhattan........... 108,643,095 144,332,212 —24.7 95,516,177
Other Boroughs.. 99,433,937 123,682,969 —19.6 79,241,442

Total__________ 208,077,032 268,015,181 —22.4 174,757,619
Portland, Me_____ 1,438,595 3,000,000 —50.4 1,020,000
Manchester, N. H_. 1,321,980 1,797,518 —26.5 809,450
Boston....................... 16,061,365 14,078,646 + 14.1 11,253,712
Mass, other, 21 cities 41,589,520 42,387,846 —1.9 28,612,985
Hartford ________ 4,541,979 3,440,925 +32.0 3,107,348
New Haven_______ 4,386,065 4,226,322 +3.8 3,091,465
Conn, other, 6 cities 7,279,430 10,241,520 —28.9 5,569,341
Rhode Isl., 3 cities.. 6,350,725 6,838,850 —7.1 4,277,331
Rochester________ 10,082,528 9,272,132 + 8.7 4,973,317
Buffalo__________ 9,232,000 10,077,365 —8.4 7,030,126
N. Y. State other, 

10 cities________ 17,753.081 17,479,150 + 1.6 13,234,519
Newark _________ 13,394,812 14,177,159 —5.5 7,161,668
N. J. other, 12 cities 20,593,160 23,722,317 —13.2 15,819,381
Philadelphia______ 37,874,230 42,881,370 —11.7 28,408,580
Pittsburgh_______ 13,656,213 16,549,526 —17.5 13,244,147
Penn, other, 13 cities 14,012.668 17,014,632 —17.6 10,643,357
Wilmington, Del__ 2,024,092 1.968,257 +2.8 1,354,301
Baltimore________ 9,384,740 7,913,296 + 18.6 6,374,653
Md. other, 2 cities.. 771,277 1,284.785 —40.0 684,313
Washington, D. C-. 13,731,756 15,887,478 —13.6 11,425,374
Wheeling, W. Va__ 885,330 673,871 +31.4 532,374
Cleveland________ 13,948,413 13,028,294 +7.1 9,896,869
Cincinnati________ 6,651,475 7,806,369 —14.8 6,428,988
Columbus________ 5,133,591 3,598,601 + 42.7 3,400,273
Ohio other, 7 cities. 8,088,225 6,847,529 + 18.1 5,628,248
Indianapolis _____ 8,194,311 7,156,560 + 14.5 5,905,929
Ind. other, 7 cities.. 5,428,438 4,172,538 +30.1 4,361,541
Chicago _________ 96,932,700 90,559,580 +5.9 68,204,080
Ill. other, 10 cities.. 11,140,318 11,101,936 +0.3 9,449,319
Detroit--------------- 17,624,540 14,301,450 + 23.2 10,682,170
Mich, other, 5 cities. 3,746,661 4,719,654 —20.3 3,549,840
Milwaukee_______ 9,797,580 11,587,551 —15.4 10,065,666
Wis. other, 2 cities.. 1,517,197 1,235,480 + 22.8 1,074,650
St. Louis-------------- 19,600,063 23,783,272 —17.3 21,190,369
Kansas City______ 13,783,196 13,368,738 +3.1 10,562,041
Mo. other, 4 cities.. 2,106,525 3,121,920 —32.5 2.231,351
Louisville................. 3,811,838 3,096,876 + 23.1 2.688,304
Ky. other, 3 cities. - 849,275 660,270 + 28.6 436,635
Minneapolis______ 14,363,830 13,092,410 +9.7 10,093,915
St. Paul__________ 10,053,011 12,089,453 —16.8 7,625,635
Minn, other, 2 cities 13,426,765 3,810,227 +252.4 2,839,536
Omaha__________ 6,250,988 7,204,140 —13.2 4,590,650
Neb. other, 2 cities. 1,544,210 1,976,191 —21.9 1,655,280
Kansas, 4 cities___ 6,257,243 6,738,886 —7.1 3,782,289
Iowa, 7 cities_____ 12,587,167 10,845,669 + 16.1 7,166,579
Denver__________ 11,319,955 11,553,983 —2.0 10,098,020
Colo, other, 2 cities. 1,469,239 1,341,485 +9.5 1,141,299
Sioux Falls, S. D__ 949,850 445,830 + 113.1 494,286
Reno, Nev_______ 361,865 274,215 +32.0 164,350
Salt Lake City, Utah 4,461,600 8,077,820 —44.8 4,728,380
Ogden, Utah______ 1,400,970 752,100 + 86.3 542,352
San Francisco_____ 22,016,756 29,692,668 —25.9 31,673,341
Los Angeles______ 21,684,100 13,260,703 + 63.5 9,975,000
Oakland_________ 6,913,643 5,318,512 +30.0 6,320,562
Cal. other, 7 cities.. 12,388,340 10,783,044 + 14.9 10,111,193
Portland, Ore_____ 20,886,202 13,481,380 +54.9 10,405,151
Seattle___________ 17,418,078 19,044,335 —8.5 13,777,329
Spokane _________ 5,883,484 8,766,226 —32.9 5,927,538
Wash, other, 2 cities 3,481,448 5,942,764 ^-41.4 4,455,513
Richmond, Va____ 4,012,822 3,574,812 + 12.3 3,169,431
Norfolk, Va______ 1,631,309 2,456,953 —33.6 2,100,861
Nor. Caro., 3 cities. 2,101,541 1,733.428 +21.2 *1,400,000
So. Car., 2 cities ___
Atlanta__________

1,139,167 529,731 + 115.1 497,999
7,405,950 5,551,951 +33.4 4,833,941

Ga. other, 4 cities.. 2,594,692 2,355,073 + 10.1 2,044,447
Jacksonville, Fla__ 3,184,940 2,310,025 +37.9 2,075,500
Alabama, 2 cities__ 4,313,806 2,888,777 +49.3 3,272,481
Meridian, Miss____ 295,108 249,450 + 18.3 *200,000
New Orleans______ 4,483,730 5,165,512 —13.2 5,744,311
Dallas___________ 4,199,040 3,393,683 + 23.7 2,306,098
Texas other, 6 cities 11,836,959 11,696,168 + 1.2 8,378,958
Little Rock, Ark.__ 1,384,423 1,531,097 —9.6 1,024,890
Oklahoma City ____ 5,493,203 5,903,270 —6.9 1,734,938
Memphis ________ 6,282,553 4.324,377 + 45.3 3,300,508
Tenn. other, 3 cities 3,643,866 4,302,795 —15.3 3,142,001

Total, 200 cities.. 941,718,777 995,533,907 —5.4 721,936,596
Outside N. Y.... 733,641,745 727,518,726 +0.8 547,178,977
* Estimated.

1907.
$

91.723,799
105,894,916

197,618,715
1,500,300

719,015
15,071,419
28,530,208
4,054,335
2,824,941
7,355,048
5,300,000
6,752,615
8,567,328

15,609,922
9.546.725 

14,857,842 
36,352,075 
14,807,586 
13,789,888

1,350,423
6,439,580

576,810
10,289,916

662,717
15,888,407
7,737,062
4,188,295
6,169,120
5.953.726 
4,795 070

59,093,080
7,650,269

14,223,300
3,682,485

11,795,620
848,640

21,893,167
9,611,928 
2,182,563 
3,032,548 

699,353 
10,006,485 
9,750,000 
2,582.735 
4,536.643 
1,865,995 
4,185,464 
6,877,861 
6,349,604 

966,542 
440,775 
175,000 

4,183.800 
407,445 

56,578,844 
13,851,154 
8,243,983 
9,439,103 
9,446,982 

13,572 770 
5,778.876 
4,285,425 

*2,500,000 
1,325,830 

*1,600,000 
*500,000 

4,554,771 
1,856,590 
3,068,370 
3,264,191 
*250,000 

4,710,523 
2,248,070 
7,458.037 
1,063,055 
2,616,650 
4,957,999 
4,769,159

802,290,451
604,671,736

In addition to returns from the United States, we 
have also secured building-construction data from a 
number of Canadian cities. Here in many cases 
Exceptional activity is displayed. In fact in most lo
calities more was done in 1910 than in 1909, as the large 
glams at Montreal, Calgary, Vancouver, Regina, Winni
peg, Brandon, Port Arthur, Sydney and Prince Albert 
fjully demonstrate. Declines of importance, however,

are to be found at some points, notably Fernie and 
Fort William. For the 21 cities included in our com
pilation, which is appended, the outlay arranged for in 
1910 totaled $88,787,687, as against $60,212,933 in 
1909, or an increase of 47.4%, and there is a gain 
of 121.3% as compared with 1908. The table follows:

CANADIAN BUILDING OPERATIONS.

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

Toronto____ ____ _ .521,127,783 $18,154,057 + 16.4 $13,156,652 $14,225,800
Montreal__________ . 15,815,859 7,785,621 + 100.6 5,062,226 8,406,829
Winnipeg--------------- . 15,106,450 9,226,825 + 63.7 5,444,650 6,309,950
Calgary___________ . 5,589,594 2,420,452 + 131.0 830,950 1,745,220
Regina ___________ . 2,351,288 744,479 + 215.9 516,646
Vancouver-...........— . 13,150,365 7,258,505 + 95.0 5,950,923 5,622,744
Victoria----------------- . 2,196,095 1,673,420 +31.3 1,130,740
Edmonton_________ . 2,159,106 2,128,166 + 1.4 2,549,847 2,280,210
Lethbridge------------ . 1,210,810 1,268,615 —4.6 365,495
Moose Jaw_________ . 1,035,290 1,107,500 —4.5 431,525
Fernie ------------------ 325,000 1,374,700 —76.3 250,000
Fort William----------- . 2,381,125 2,970,365 —19.8 1,560,835 748,733
Other 12 cities.____ . 6,338,922 4,130,228 + 53.5 2,874,665 *3,272,165

Total. 24 cities___ .588,787,687 $60,242,933 +47.4 $40,125,154 $42,711,651
* Partly estimated.

FAILURES IN 1910.
The record of commercial failures for 1910 cannot 

be considered otherwise than disappointing. The 
marked recovery in 1909 from the condition of de
pression that had been a feature of our affairs during 
most of the previous year had encouraged the hope 
that as far as concerns the roll of mercantile disasters 
the course during 1910 would be one of improvement. 
Such, however, has not been the case, for while the 
aggregate number of insolvencies was less than in 
1909 or 1908, or during the years 1893 to 1897 in
clusive, the indebtedness of the insolvents was con
siderably greater than in the previous year and much 
above the average of recent years. A feature of the 
year, moreover, has been the large percentage of the 
aggregate defaulted liabilities contributed by a very 
few failures, 260 firms, or but about 2% of the whole 
number of insolvents, showing debts of $103,275,788, 
or nearly 50% of the total indebtedness.

Analyzing the returns by geographical divisions, it is 
found that failures were smaller in number in all sec
tions except the Middle and the Far Western, but that 
outside the New England group the liabilities show 
more or less increase as contrasted with 1909. The 
exhibit for the Middle States is the least favorable of 
all, New York alone recording an increase of 554 in 
number of failures, with $33,107,028 addition to lia
bilities, while in Pennsylvania the 1910 debts exceed 
those of 1909 by over 5)4 million dollars. Aside from 
these the only notable augmentations in liabilities are 
in Ohio, Maryland and Virginia. On the other hand, 
there are some noteworthy decreases in number as 
well as in amount of indebtedness, as for instance de
clines of about 2)4 millions in Massachusetts and 2% 
millions in Alabama.

As going to prove that many of the failures of the 
year were due to conditions antecedent to 1910, and 
in all likelihood dating back to the fall of 1907, it is 
to be remarked that not only in number but in volume 
of liabilities January was the most unfavorable month. 
And moreover the total indebtedness disclosed by the 
failures of the first quarter of the year was but little 
less than that for the same period of 1908, which in 
turn was the heaviest since 1878. The exhibit for the 
second quarter was a quite favorable one, the liabilities 
reported by insolvents reaching a smaller aggregate 
than in the corresponding three months of 1909 or 1908 
and being but little larger than in 1907, and below the 
average of earlier years. During the third quarter, 
however, the let-up in business activity, with its ac
companying strain upon those previously weakened,
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was reflected in an increase in failures, the number 
for the period having been exceeded only three times 
(in the quarters of 1893, 1896 and 1908) in 35 years, 
and the mortality being greatest among manufacturers. 
The exhibit for the closing period of the year was also 
unfavorable, for while the number of insolvencies 
was practically the same as in 1909, liabilities were 
much heavier, and, in fact, above the average for a 
series of years.

The foregoing facts we deduce from Messrs. R. G. 
Dun & Co.’s compilations, which indicate that the 
number of failures in 1910 was 12,652, with liabilities 
of $201,757,097, these contrasting with 12,924 and 
$154,603,465 in the preceding year, 15,690 and $222,- 
315,684 in 1908, this latter having been the heaviest 
aggregate indebtedness since 1896, when the total was 
$226,096,134. We have already referred to the fact 
that a comparatively few failures made up almost half 
of the indebtedness of 1910. The effect of these large 
failures on the average liability per failed firm was 
quite pronounced, the average for 1910, at $15,945, 
having been appreciably greater than in 1909, heavier 
even than in 1908, only slightly less than in 1907 and 
quiet noticeably greater than the average of recent 
years. To show the failures situation for the last two 
years, quarter by quarter, we append the following:

covering liabilities of $14,514,650, and contrasting 
with 1,442 and indebtedness of $12,982,800 in the 
previous year, 1,640 and $14,931,970 in 1908 and 1,278 
for $13,221,259 in 1907. Manufacturing indebted
ness was conspicuously large in the provinces of Que
bec and Alberta, and for the Dominion as a whole 
totaled $7,030,221, against only $3,933,938 in 1909 
and $5,976,498 in 1908. Trading liabilities, of which 
Quebec contributed much the greater part, aggregated 
$6,943,579, against $7,S67,287 in 1909 and $8,242,436 
in 1908, and other commercial insolvencies covered 
debts of only $540,850 in 1910, against $1,181,575 
and $712,856, respectively, in the preceding two years. 
Financial failures were very few in number—only two 
in fact—and covered indebtedness of $2,516,871, these 
comparing with no disasters in 1909 and two for 
$2,137,224 in 1908.

FAILURES BY QUARTERS.
k, ------

No.
First quarter  __ 3,525
Second quarter__ 2,863
Third quarter___ 3,011
Fourth quarter__ 3,253

------- 1910------------------ ------------------1909-----------------

Liabilities.
$73,079,154
39,160,152
42,177.998
47,339,793

Average
Liability.
$20,732

13,678
14,007
14.553

No.
3,850
2,981
2,836
3.257

Average 
Liabilities. Liability.
$44,460,950
44,080,423
29,094,498
36,967,594

$11,522
14,787
10,259
11,141

Total, year.__ 12,652 $201,757,097 $15,945 12,924 $154,603,465 $11,954

Turning our attention now to the classified state-

FAILURES BY BRANCHES OF BUSINESS.
The feature of the statement of failures by branches of 

business as prepared by Messrs. R. G. Dun & Co. that par
ticularly attracts attention is the important increase exhibi
ted, as compared with the previous year, in the liabilities of 
the manufacturing division. While in most branches of the 
manufacturing industry liabilities were much more in 1910 
than in 1909, failures in “lumber, carpenters and coopers” 
and “printing and engraving” showed conspicuous increases. 
Among traders the showing was less favorable than in 1909 
in eleven lines of business.

ment of failures, we see that disasters were greatest 
in point of liabilities in manufacturing branches, the 
indebtedness reported by failed firms in that division 
aggregating $88,916,885, against $64,716,548 in the 
previous year, $96,829,015 in 1908 and $106,640,444 
in 1907. Eleven out of 15 classes in this division 
report heavier liabilities than in 1909. The liabilities 
of traders were not materially greater in 1910 than in 
1909, the total having been $74,990,993, against $69,- 
094,768, with the 1908 result $91,661,957 and that for 
1907 only $58,698,148. As in manufacturing branches, 
most classes report some increase in indebtedness 
over 1909.

Financial bankruptcies were greater in number than 
in 1909 and covered a larger total of indebtedness. At 
the same time they were much smaller in every way 
than in 1908 or 1907. It is hardly correct, of course, 
to consider the embarrassments of financial institu
tions as failures, inasmuch as quite generally they are 
due to exceptional causes and where resumption does 
not speedily follow, full settlement, as a rule, is even
tually made. But as their embarrassment is a part of 
the year’s record, they are included in the compilation 
below.

TOTAL FAILURES.
-------- Number--------- ------------------- Liablllti-------------------
1910. 1909. 1908. 1910. 1909. 1908.

Manufacturing.... 3,280 3,030 3,827 $88,916,885 $64,716,548 $96,829,015
Trading_________  8,929 9,524 11,272 74,990,993 69,094,768 91,661,957
Other ...................- 443 370 591 37,849,219 20,792,149 33,824,712

Calendar Year.

From Dun's Review. 1910. 1909. 1908.

No. Liabilities. No. Liabilities. No. Liabilities.

Manufacturers.
Iron, foundries and nails 80

$
11,748,852 73

$
9,367,978 62

$
2,265,673

Machinery and tools----- 167 5,188,919 196 5,940,697 272 8,724,246
Wool’ns,crpts,&knit gds. 31 1,277,813 35 2,323,186 30 1,658,784
Cottons, lace and hosiery 19 1,709,686 16 466,224 26 728,594
Lumber,carp’t’rs&coop. 427 14,806,274 376 8,526,745 522 17.748,169
Clothing and millinery .. 530 6,310,815 446 4,026,047 552 5,376,196
Hats, gloves and furs... 53 763,756 43 566,677 70 919.029
Chemicals and drugs... 31 249,618 25 226,523 40 724,861
Paints and oils-----— 17 385,540 24 863,570 31 2,918,321
Printing and engraving. 187 5,729,994 175 2,370,009 233 5,183,04#
Milling and bakers____ 221 1,430,309 261 2,252,829 308 10,971,875
Leather, shoes & harness 71 2,319,839 81 1,384,771 82 2,991,578
Liquors and tobacco__ 118 3,544,729 114 2,092,282 135 2,126,773
Glass, earthenw.&bricks. 116 5,325,162 112 4,908,735 148 4,072,583
All other--- --------------- 1,212 27,817,199 1,053 18,600,275 1,316 30,419,293

Total manufacturing. 3,280 88,916,885 3,030 64,716,548 3,827 96,829,015

Traders.
General stores__ __ .. 1,228 8,719,230 1,512 10,517,353 1,849 13,808,725
Groceries, meat and fish 2,316 8,680,079 2,344 9,007,008 2,708 16,852,702
Hotels and restaurants.. 468 5,323,322 535 4,186,146 610 4,608,874
Liquors and tobacco__ 688 5,207,942 959 5,022,048 1,089 5,710,393
Clothing and furnishing. 965 8,388,615 827 7,621,342 1,031 8,846,786
Dry goods and carpets.. 592 9,756,558 599 8,731,805 667 7,615,081
Shoes, rubbers & trunks 358 2,227,357 358 2,262,294 409 2,947,443
Furniture and crockery. 226 2,402,980 229 2,085,872 313 3,264,891
Hardware, stoves&tools. 244 3,030,510 296 2,985,886 398 4,130,207
Chemicals and drugs... 304 1,826,348 345 1,598,304 442 2,386,954
Paints and oils. ------ 52 312,589 48 241,054 63 846,553
Jewelry and clocks____ 242 3,271,427 263 2,431,054 314 4,442,987
Books and papers ----- 78 561,168 111 906,984 87 673,243
Hats, furs and gloves__ 46 823,363 41 497,714 49 589,160
All other____________ 1,122 14,259,905 1,057 10,999,904 1,243 14,929,958

Total trading__ — 8,929 74,990,993 9,524 69,094,768 11,272 91,661,957
Brokers and transporters 443 37,849,219 370 20,792,149 591 33,824,712

Total commercial----- 12,652 201,757,097 12,924 154,603,465 15,690 222,315,684
Banking------ ------------- 119 41,097,255 80 24,677,128 180 123,126,956

[Note.—Iron, woolens and cottons Include all the branches of those manufactures; 
machinery Includes vehicles, shipbuilding, hardware, fixtures and Implements; lum
ber Includes saw, planing, sash and door mills and furniture; clothing Includes fur
nishings; chemicals Include chemical fertilizers; printing includes books and maps; 
leather and shoes include saddlery, trunks and rubber goods; liquors include wines, 
brewers and bottlers; glass Includes pottery, lime, cement, quarry and stone; general 
stores include department stores and installments; groceries include creamery, teas 
and coffees; hotels Include lodging houses and caterers; dry goods include curtains 
and draperies; furniture Includes glass and glassware; hardware includes Implements 
and utensils; and jewelry Includes watches and optical goods. Brokers Include 
agents, commission men, real estate agehts. Insurance, storage, express, harbor 
Ines, &c.j

The following is a record of the yearly aggregate of failures 
back to 1857:

YEARLY AGGREGATE OF FAILURES. )

Total . ..................12,652 12,924 15,690 $201,757,097 $154,603,465 $222,315,684
Banking.................... 119 77 180 41,097,255 24,177,128 123,126,956

Total.....................12,771 13,001 15,870 $242,854,352 $178,780,593 $345,442,640
In the Dominion of Canada failures were less in 

number in 1910 than in any one of the three preceding 
years, but a few comparatively large disasters in manu
facturing branches were instrumental in forcing the 
liabilities above those for 1909. To be specific, in the 
welve months of 1910 the failures numbered 1,262,

Year. No. 
1910.-12,652
1909.. 12.924
1908.. 15.690
1907.. 11.725 
1906.-10,682
1905.. 11.520
1904.. 12.199 
1903.-12,069
1902.. 11.615 
1901.-11,002
1900.. 10.774
1899.. 9,337
1898.. 12.186
1897.. 13.351
1896.. 15,088
1895.. 13.197
1894.. 13.885 
1893. .15.242

Liabilities.
$201,757,097

154,603,465
222,315,684
197,385,225
119,201,515
102.676,172
144,202,311
155,444,185
117,476,769
113,092,376
138,495,673
90,879.889

130,662,899
154.332,071
226,096.834
173,196,000
172,992,856
346,779.939

Year. No.
1892.. 10.344 
1891._12.273
1890.. 10.907
1889.. 10.882 
1888.-10,679 
1887— 9,634
1886.. 9,834 
1885—10,637 
1884—10,968
1883.. 9,184 
1882— 6,738
1881.. 5,582 
1880— 4,735 
1879— 6,658 
1878—10,478
1877.. 8,872 
1876— 9,092 
1875— 7,740

Inabilities.
>114,044,167
189,868,638
189,856,964
148,784,357
123,829,973
167,560,944
114,644,119
124,220,321
226,343,427
172,874,172
101,547,564
81,155,932
65,752,000
98,149,053

234,383,132
190,669,936
191,117,786
201,060.333

Year. No.
1874.. 5,830 
1873— 5,183
1872.. 4,069 
1871— 2,915
1870.. 3,546
1869.. 2,799
1868.. 2,608 
1867— 2,780
1866.. 1,505
1865— 530
1864.. 520
1863.. 495
1862.. 1,652
1861.. 6,993 
I860— 3,676
1859.. 3,913 
1858— 4,225 
1857— 4,932

Liabilities.
155,239,000
228,499,900
121,056,000
85,252,000
88,242,000
75,054,054
63,694,000
96,666,000
53,783,000
17,625,000
8,579,000
7,899,900

23,049,000
207,210,000

79,807,000
64,394,000
95,749,000

291.750.000
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MERCANTILE FAILURES 43

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA IN 1910.
PREPARED BY MESSRS. R. G DUN & CO.

COMMERCIAL FAILURES. CLASSIFIED FAILURES 1910.
Total 1910. Total 1909. Manufacturing. Trading. Other Commercial. Banking.

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities.

$ 5 $ $ $ $ $
New England—

Maine __ ___ _______  > 173 583,821 1,541,105 130 1,164,556 36 548,287 131 917,471 6 75,347 3 2.711,125
New Hampshire_____ 24 50,938 122,668 34 155,035 10 59,248 13 60,170 1 3,250
Vermont „ _________ 42 88,110 162,543 37 119,581 14 15^584 28 146,959
Massachusetts------------ 564 1,377.035 4,543,176 660 6,943419 263 2,317,886 277 1,880372 24 344,918 2 3,420,466

210 656,711 1,377,146 202 2,351,988 61 757,248 144 597,977 5 21,921
Rhode Island------------ 82 106,404 299,126 97 1,314.509 25 70451 55 218335 2 10,640 --

New England-------- 1,095 2,863,019 8,045,764 1,170 12,348,788 409 3,768,404 648 3,821,284 38 456,076 5 6,131,591
•• 1909 1,470 6,194,399 12.348,788 437 6,890,885 686 4,472,377 47 985,526 4 4,947,630
“ 1908 1,499 4,670,887 13,154,485 442 4,836471 998 6,175,987 59 2,142,327 4 415,000
•• 1907 1,318 13,977,425 16,604,394 __ 380 9,836,769 905 6,179,740 33 587,885 4 30,002,534

Middle— 0
New York___________ 2,018 48,098,389 74,999,569 1,464 41,892,541 803 33,289,024 1,111 18,087,195 104 23,623,350 13 17,885,436
New Jersey__________ 188 1,137,217 1 ,996,856 161 2,697,583 70 948,316 107 991,666 11 56,874
Pennsylvania------------ 1,268 13,442,657 19,589,647 1,264 14,240,157 335 10,746i985 887 7,421,892 46 1,420,770 1 830,092

Middle____________ 3,474 63,678,263 96,586,072 2,889 58,830,281 1,208 44,984,325 2,105 26,500,753 161 25,100,994 14 18,715,528
“ 1909 2,889 37,508,820 58,830,281 922 23,718,573 1,835 20,099,777 132 15,011,981 9 7,005,942
•• 1908 3,882 43,274,939 86,177,415 1,336 40,339,690 2,315 25,295,029 231 20,542,696 47 106,727,868
“ 1907 2,905 62,580,620 103,186,222 1,056 59,540,976 1,684 17,016,273 165 26,628,973 28 132,806,812

South—
Maryland------------------- 216 3,168,795 4,271,824 229 2 524,433 75 2,540,900 126 1,251,827 15 479,097 2 236,800

21 66,709 103,796 36 177,793 6 7,822 13 88,774 2 7,200
District of Columbia.. 46 836,572 850,529 53 52,957 9 42l'915 36 353,614 1 75400
Virginia______________ 296 2,484,130 3,954,201 270 2,195,751 48 1,679,074 242 2,211,92.3 6 63,204 7 941,938
West Virginia_______ 110 666,698 1,134,505 93 558,148 16 595,466 92 507,849 2 31,190

169 1,342,838 1,885,021 144 1,308,135 29 1,041,522 140 843399 2 54,000
26 197,646 226,239 13 58.591 2 2l'399 24 204340

167 1,006,595 1.342,968 217 1,697,969 29 570465 132 754J78 6 17,925
'Georgia_____ ________ 266 1,895,808 2,672,667 407 2477,973 53 800,015 206 1,698,682 7 173,970 1 25,752
Alabama . ..................... 102 2,360,489 4,794,943 231 7.648,334 28 1,076,528 159 1,638,008 5 2,080,407 5 757,621
Mississippi___________ 141 966,985 2,264.108 159 1,136,924 10 179,351 128 817,825 3 1,266,932 2 146,383

132 1,084.723 1 472,181 134 1^379,935 16 312,227 113 852 097 3 307,857 2 250,000
Tennessee ............... — 348 3,305,692 3,643,400 408 3472496 63 1,909,061 275 1,423,501 10 310,838 5 1,972,000
Kentucky------------------ 150 1,043,371 1,343,046 236 2,415,926 24 507,261 125 831,006 1 4.779 10 374,000

2,280 20,427,051 29,959,428 2,630 27,874,965 408 11,663,406 1,811 13,477,623 61 4,818,399 35 4,768,494
•• 1909 2,630 22,050,571 27,874,965 404 13,321,797 2,192 13,958,739 34 594429 13 1,073,703
•• 1908 2,969 33,205,375 38,618,843 481 15,511.111 2,421 19,229,962 67 3,877,770 40 3,740,850
•• 1907 2,125 25,232,190 26,298,791 319 13,133,583 1,748 10,594,182 58 2,211,026 18 7,817,995

Southwest—
Arkansas____________ 210 971,312 1,568,825 230 1,710,981 14 229,250 191 1,300,275 5 39,300 7 873,971
Texas 372 2,147,368 3,155,198 333 2,349,714 39 516,222 329 2,611,705 4 27,271 8 1,255,172
Missouri______________ 487 4,407,402 7,180,717 557 5,503,574 108 2,242428 362 3,655367 17 1,102,822 3 138,613

Southwest-------------- 1,069 7,526,082 11,904,740 1,120 9,564,269 161 3,168,100 882 7,567.247 26 1,169,393 18 2,267,756
“ 1909 1,100 6,218,543 9,564,269 .. 163 1,992,148 935 7,389,871 22 182,250 9 354,350
•• 1908 1,616 6,582,955 10,893,648 264 2,294,944 1,294 8,300,236 58 298,468 10 1,739,541
“ 1907 1,089 4,300,011 7,250,717 135 1,948,438 927 5,150.339 26 151,940 10 28,052,226

Central—
Ohio ........ ..................... 659 15,306,553 15,348,756 631 10,127,198 233 7,698,541 398 3,229,643 28 4,420,572 7 2,133,650
Indiana . ..................... .. 284 3,325,775 4,306,219 398 3,143,118 73 2317379 203 1,528,543 8 760,597 2 1,412,494
Michigan____________ 259 2,244,975 2,732,037 324 2,613,601 70 1,439,954 189 1,292,083 4 390,471
Illinois_______________ 922 6,228,665 9,853,086 1,063 10470.640 267 5344334 607 3,672302 48 536,150 lfi 838,000
Wisconsin — ------------ 136 2,019,592 2,280,849 189 1,505,710 34 1,402,549 92 763,350 10 114,970 1 115,000

Central............. ............ 2,260 29,125,550 34,520,947 2,605 27,560,267 677 18,202,157 1,489 10,486,501 94 5,832,289 24 4,889,615
“ 1909 2,605 20,420,718 27,560,267 663 12,434,908 1,867 11,692.079 75 3,433,280 17 3,733,416
“ 1908 2,739 30,024,437 42,018,653 764 17,599,903 1,878 17,964,585 97 6,451,165 42 10,656,572
“ 1907 1,987 22,285,630 26,846,353 592 17,053,829 1,339 8,177,553 56 1,614,971 21 3,765,293

West—
Minnesota___________ 239 2,181,887 3,654,334 213 3,413,726 50 2,115,276 187 1,530,502 2 8,556 1 60,000
Iowa 197 907,040 1,584,752 179 1 290,206 39 756,400 154 795,752 4 32,600 2 120,000
Nebraska____________ 92 411,480 589,654 127 1,144,405 8 27,194 83 559,160 1 3,300 1 15,000
Kansas_______________ 207 697,156 1,081,154 204 1,454,103 25 393,925 175 677408 7 9421 1 40,000
Oklahoma___________ 194 1,024,578 1,190,078 167 1,047,593 17 197^872 174 972,697 3 19,509
Montana____________ 129 632,414 744,294 132 403 372 14 34,319 114 708398 1 1477 4 2,493,288
North Dakota_______ 42 298,177 404,225 34 281,011 3 41^583 39 362,642 3 133,033
South Dakota_______ 40 170,696 243,995 38 247,779 40 243^995
Colorado____________ 90 863,107 1,230481 61 691435 12 470,479 77 739302 1 20,000
Wyoming___-_______ 7 38,300 79,873 11 34,652 7 79373
New Mexico__________ 15 113,062 135,028 16 200,112 1 4,000 14 131428 -- --

West______________ 1,252 7,337.897 10,937,668 1,182 10,208,394 169 4,041,048 1,064 6,801 ,357 19 95,263 12 2,861,321
*• 1909 1,182 6,488,572 10,208,394 169 3,930,297 906 6493,852 17 184,245 9 2,750,920
“ 1908 1,402 21,452,059 18,566,971 219 11,957,437 1,153 6,380,627 30 228,907 25 967,942
•• 1907 1,242 4,388.365 7,021,105 167 1,578,043 1,018 4,858,709 27 584.353 23 8,313,335

Pacific—
Nevada____ _________ 9 97,957 136,935 9 21,351 9 136,935 2 419,492
Utah................................ 65 213,295 269,676 59 195,866 10 48,350 54 218,326 1 3,000
Idaho . . __________ 58 327,630 432,034 38 516493 10 111,600 47 319334 1 1,000 1 96,000
Arizona . _________ 20 250,402 253,286 12 86,784 2 78,900 18 174,386 1 250,000
Washington . ................. 265 1,913,973 2,936,446 272 2,203,200 62 1,129350 187 1,545469 16 261,727 3 697,458
Oregon_______ _______ 173 480,510 888,407 229 1,036,379 49 244,671 111 607,113 13 36,623
California------------------ 632 2,296,539 4,885,694 709 4456428 115 1,476,874 504 3,334365 13 74,455 --

Pacific____________ 1,222 5,580,306 9,802,478 1,328 8,216,501 248 3,089,445 930 6,336,228 44 376,805 7 1,462.950
“ 1909 1,328 3,893,414 8,216,501 273 2,428,140 1,012 5388423 43 400438 19 4,371,167
“ 1908 1,583 6,988,673 12,885,669 321 4,289,759 1,213 8,313,531 49 280,379 20 3,297,170
•• 1907 1,089 5,771,404 10,177,643 — .................. 264 3 348 306 798 6.361,352 27 267,485 19 22,507,777

Total United States 12,652 136,538,168 201,757,097 12,924 154,603,465 3,280 88,916,885 8,929 74,990,993 443 37,849,219 119 41,097,255
“ 1909 12,924 102,773,007 154.603,465 3,031 64,716,548 9,524 69,094,769 370 20,792,149 80 24.677,128
" 1908 15,690 146,199,325 222,315,684 3,827 96,829,015 11,272 91,661,957 591 33,824,712 188 127,544,943
•’ 1907 11,725| 138,535,645 197,385,225 .... 2,913 106,640,444 8,419 58,698,148 393 32,046,633 132 233,325,972

Provinces,

CANADIAN FAILURES IN 1910.

Ontario__________
Quebert__________
British Columbia.
Nova !faotla_____
Manitoba________
New Brunswick.. 
Prlncie Edward Island. 
Newfoundland.
Albe

fatal 1910. 
1909. 
1908. 
1907. 
1906. 
1905. 
1904. 
1903. 
1902. 
1901. 
1900. 
1899. 
1898. 
1897. 
1896. 
1895.

Total Commercial. Manufacturing. Trading. Other Commercial. Banking.

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities.

395 $1,976,718 $2,428,206 81 $878,813 304 $1,471,143 10 $78,250 1 $1,997,041
606 4,930,622 7,492,465 168 3,006,333 429 4,059,532 9 426,600

13 117,662 143,288 4 10,775 7 164413 2 28,000
75 210,600 446,976 6 21,000 69 425476
30 66400 116,250 4 3,000 26 113450
63 704476 1,239,443 16 890,500 46 341,943 1 7,000 1 549,830
12 73,400 136,547 12 136,547

A 93,702 135,100 1 113,000 5 22,100
62 2,839i416 2,376,375 12 2,106,800 49 268475 1 1,000 --

1,262 $11,013,396 $14,514,650 292 $7,030,221 947 $6,943,579 23 $540,850 2 $2,546,871
1,442 10,348,511 12,982,800 354 $3,933,938 1,059 7,867,287 29 1,181,575
1,640 12,008,113 14,931,790 426 5,967,498 1,171 8,242436 43 712,856 2 2,137,224
1,278 9,443,227 13,221,259 393 6 667,452 847 5,756,651 38 797,156
1,184 6,499,052 9,085,773 293 3,482,511 863 5,145,142 28 458420
1,347 6,822,005 9,854,659 289 3,129,262 1,039 6 452 421 19 172,576 5 3,672,268
1,246 8,555,875 11,394,117 307 4,136,908 914 6,577,788 25 679,421 2 30,749

978 4,872,422 7,552,724 227 3,043,248 725 4,243,543 26 265,933 6 2,199,225
1,101 7,772,418 10,934,777 209 4,247,723 874 6,221,017 18 466,037 6 269,000
1,341 7,686,823 10,811,671 289 3,595,095 1,029 6,845,329 23 371,247 1 600
1,355 8,202,898 11,613,208 308 3,201,665 1,010 7,252,340 37 1,159,203 6 1,386,971
1,287 7,674,673 10,658,675 318 4,594,153 950 5,953,138 19 118,384 3 2,348.000
1,300 7,692,094 9,821,323 303 2,229,083 964 7,412,240 33 180,000 5 512,307
1,809 10,574,529 14,157,498 459 3,659,135 1,315 9,931,806 35 566,557 5 154,000
2,118 12,656,837 17,169,683 590 5,692,977 1,503 11,381,482 25 95,224 3 212,000
1,891 11,500,242 15,802,989 441 5,802,502 1,439 9,788,932 11 141,555 7 613,000
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Money Market and New York City Banks.
MONEY RATES FOR FOUR YEARS.

We furnish herewith a record of the money rates at New York for the last four years. A review of the 
money market by months will be found in the “Retrospect of 1910”, the first article in this publication. 
Similar monthly summaries for the other years will be found in previous numbers of the Financial Review. 
We also add for 1910 a table showing the range of call loans on the New York Stock Exchange for 
each day of the year.

RATES FOR CALL MONEY AT THE STOCK EXCHANGE IN NEW YORK DURING 1910.

Day of 
Month.

Jan. Feb. March. April. May. June. July. Aug. . Sept. Oct. Nov. Dec.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

* 1_________ Holiday 2 -3. 134-3 2%-334 Sunday 2%-3% 234-334 134-2 l%-2 Saturday 334-434 234-234
✓ 2....... .......... Sunday■ 234-2% 234-3 Saturday 3 -6 234-3 Saturday 1 -2 134-2 Sunday

'2%-3
334-434 234-234

/ 3-------------- 6 -12 * 234-2% 2%-3 Sunday 4 -534 234-3 Sunday 134-1% Saturday 4 -434 Saturday
4_________ 6 -9 -vl-2 -2% 234 -3 1 -3 3 -434 Saturday Holiday 1 -1% Sunday 2%-234 3%-4% Sunday
5............... 6 -8 Saturday Saturday 2%-3 3 -4 Sunday

2 34-2%
2 -334 1 -1% Holiday 234-3 Saturday 234-2%

6_________ 4 -7 Sunday
234-2%

Sunday 234 -334 334-4 2 -2% Saturday l%-2 234-2% Sunday 234-3%
7.................. 5 -6 2 34-3 3 -4 Saturday 2 34-2% 234-3 Sunday l%-2 2 -2% 2 34-4% 234-3%
8_________ Saturday 234-2% 2%-3 3 -3% Sunday 234-2% 2 -3 134-1% l%-2 Saturday Holiday 3 -8%
9_________ Sunday 234 -3 2%-3 Saturday 3 34-4 2 -2% Saturday 1.34-2 l%-2 Sunday

134-234
3 -4% 3 -334

10............ .. 4 -6 234-3 2%-3 Sunday 3 -4 234-3 Sunday 134-2 Saturday 3 -4% Saturday
11_________ 5 -534 234-3 2%-3 234 -334 334-4 Saturday 234-3 134-1% Sunday 2RF334

Holiday
334-4 Sunday

12_________ 3 -5 Saturday Saturday 2%-334 334-4 Sunday 2 -3 1 -1% l%-2 Saturday 3 -334
13_________ 3 -434 Sunday Sunday 3 -334 334-4 2.34-3 234-3 Saturday l%-2 3 -3% Sunday 234-334
14_________ 334-4 2%-3 234-3 334-334 Saturday 234-3 2 -3 Sunday l%-2 2 -3%, 234 -334 2%-3 34
15_________ Saturday 2%-3. 2%-334 3 -334 Sunday 134-8 234-3 134-1% 1 %—234 Saturday 3 -334 3 -334
16.................. Sunday 234-3 2 -3 Saturday 3%-4 234-3 Saturday 134-1% 134-2 Sunday 234-3% 3 334
17-............... 234-4 234-3 2%-3 Sunday 3 -4 2%-3 Sunday 134-1 % Saturday 2%-334 2 -3 Saturday
18_________ 334-4 234-3 2 -3 234 -3 334-4 Saturday 2 -2% 134-1% Sunday 3 -33-4 234-2% Sunday
19-............ - 3 -4 Saturday Saturday 2%-3 2 -3% Sunday 134-234 1 -134 134-2 234-334- Saturday 234 -334
20_________ 2%—4 Sunday Sunday 234-3 3 -334 234-3 2 -234 Saturday 134-2 234-334 Sunday 234-334
21................ 334 -4 2 -3 234-3 234 -3 Saturday 234-3 2%-2% Sunday 134-2 3 -3% 234-2% 2%-334
22_________ Saturday Holiday 2%-3 234-3 Sunday 234-3 -234 134-134 l%-2 Saturday 234-2% 334-334
23_________ Sunday 2%-3 2%-3 Saturday 3 -334 234-3 Saturday

Sunday
134-134 1 %-2 Sunday 2%-2% 3 -334

24_________ 3 -334 2%-3 234-3 Sunday 2%-334 2 -3 1 -134 Saturday 3 -334 Holiday Saturday
25.................. 3 -334 2^-3. Holiday 2%-3 3 -334 Saturday 134 -234 134-134 Sunday 3 -4 2 -234 Sunday
26_________ 2 -334 Saturday Saturday 2%-3 334-334 Sunday 1 -2 134-134 l%-2 234-3% Saturday Holiday
27_________ l%-3 Sunday Sunday 2%-4 234-334 234-3 134-2 Saturday 134-2% 2 34 -334 Sunday 334-334
28_________ 2 %-3 134-3 234 -3 334-7 Saturday 234-3 134-2 Sunday 2%-234 3 -334 234-2 34 2%-3%
29_________ Saturday 2%-3 234-6% Sunday 234-3 134-2 134-2 2 -3 Saturday 2 -234 334-5
30 _________
31 ..............

Sunday
234-3

234-3
234-3

Saturday Holiday
3 -334
2 -6

.2 -334 Saturday
Sunday

1 -3%

l%-2
-l%-2
1 -2

2 t-3 Sunday
3%-4

2 -234 5 -7
Saturday

234-7Range____ 1%—12 134-3 134 -3 34 1 -7 1 34 -334 134-3 134-4 2 -4%

Day of 
Month.

___ 1
.... 2
___ 3
___ 4
.... & 
.... 6 
.... 7 
.... 8 
.... 9 
....10
___ 11
....12
....13
....14
— .15
___ 16
....17
....18
....It
.--.20
....21
-...22
___ 23
____24
....25
— .26 
....27 
....28
____29
___ 30
....31
Range

CALL LOANS.

MONEY MARKET AT NEW YORK—RATES IN 1910.

COMMERCIAL PAPER

1910.

WEEK 
Ending—

At
Stock Exchange,

Range. Aver.

5
3%
334
2%
2%
2%
2%
2%
2%
2%
234
2%
3Vs
334
2%
334
434
3%
3Y2
3%
334
2Y
2%

TIME LOANS.

30 60 90 Four Five Six Seven
days. days. days. months. months. months. months.

Range. Range. Range. Range. Range. Range. Range.
- 434-4% 434-4% 434 434 434 -

4% 434-4% 4%-4% 4%-434 4%-434 4%-434 —
— 4 -4% 4 -4% 4%-434 4%-434 4%-434 —
— 3% 4 4 4 -4% 4 -4% —
— 3% 3% 4 4 4 -4% a434— 334 3% 4 4 4 —
- t 3%-334 334-3% 3%-4 3%-4 3%-4 54%
— 334-334 334-3% 334-3% 3%-4 3%-4 —
— 3% 334 334-3% 3%-4 3%-4 — •
— 3% 3%-4 4 4 4 —
— 4 4 -4% 4 -434 4 -434 4 -434 —
- 3%-4 4 4 -4% 4 -4% 4 -4% C4%434
— 3%-4 4 4 -4% 4 -4% 4 -434 C434434— 4 4 -4% 4 -4% 4 -43< 4 -434 434-434— 4 -4% 43X-434 4%-4% 4%-4% 4 34-4% 64%-5
— 334 3% 4 4 4 64344%
— 4 4 -4% 4 -4% 4%-434 434-434 64 %-5
— 4 -434 4 -434 4 -434 4 -43<$ 4 -434 64%-5— t 3%-4 4 4 -4% 4 -4% 4 -434 64344%
— 3% 3%-4 4 4 4 -434 64344%
— 334-3% 3% 4 4 4 -434 64344%
— 334-3% 334-33X 3%-4 4 -4% 4 -434 64 344%
- 334-334 334 3% 3%-4 4 -434 64344%
— 3 3% 3% 3%-4 4 -4% 6434
— 3 -3% 3 -3% 334 4 434 64344%
— 3 -3% 334-3% 334-3% 4 -4% 4% 64 344%
— 334 3%-3% 4% 434 4%-5 —
— 334 4%-434 4 34-4% 4%-5 534 —
— 3% 3%-4 4 -4% 434-4% 5 -5% —
— 334-334 3%-4 4 -4% 434-5 5 -534 —
— 3 -3% 3%-4 4 -4% 4%-5 — -
— 3 334 4 434-5 434-5 —
- V 2%-3 334 4 -4% 4 34-4% 434-4% -

•— 3 -3% 3%-4 4%-434 4%-4% 4%-4% —
— 334-3% 4 -4% 4% 4%~5 4%-5 —

r_ 3%-3% 4% 4%-5 4%-5 434-4% -
V 334-3% 4 -4 34 434-4% 434-4% 434-4% —

334-3% 4 -4 34 434 43a 434-4% —
— 4% 434 434-4% 434-4% 434-4% —
— 4 -4% 4%-4% 4%-4 % 434-4% 434-4% —
— * 4 -4% 434-4% 434-4% 434-4% 434+4% —
— 434-4% 4%-5 4%-5 4%-4% 4%-4% —

r- 4%-4% 4%-5 4%-5 4%-5 4%-5 —
4% 5 -5% 5 -5% 5 -5% 4%-5 4%-5\ —

— 5 -5% 4%-5 34 434-4% 434-4% 434-4% —
— V 434-4% 4%-434 4%-434 4%-434 4%-434 —
— 4 -4% 4 -4% 4 -4% 4 -4% 4% —

334 4 4 4 4 4 —
4 -4% 4 4 4 4 4 -434 —
4 -4%. 3%-4 4 4 4 4 —
3%-4 3%-4 3%-4 3%-4 3%-4 ■ 3%-4 -

334-4 334-4 334-4 3 34-47- 334-4

Double
Names.

Choice 
60 to 90

Day.

4%-5 
434-5 
434-5 
434-5 
4%-4% 
4%-4% 
4 34-434 

-4% 
- -434 
434-4% 
4?4-5 
434-4% 
434—4% 
434-5 
4%-5 34 
434-4% 
434-5 
434-5 
434-5
4 34-5 
434-5 
434-5 
4%-5 
4%-5 
434-5 
434-5
5 -534 
534-5 34 
5 -534 
534-5% 
534-5% 
5 -5% 
5 -5% 
5 -534 
5 34-5% 
5 34-5% 
5 34-5% 
534-5% 
534-5% 
534-5% 
5 34-5% 
534-5% 
5 34-6 
534-6 
534-6 
534-6 y 
5 -534 
4%-5% 
4%-5% 
4%-5 
4%-4% 
4 -434

Single Names.

Prime
4to&

Months.

Good 
4 to 6 

Months.

1910.

Ending—

4%-
4%-
434-
434-
434-
4J4-
434-
434-
434-
434-
4%-
434-
434-
434-
4%-
434- 
434- 
434- 
4%- 
4%- 
434- 
4%- 
4%- 
4%- 
4%- 
4%- 
5 - 
534- 
534- 
5 34- 
534- 
534- 
534- 
534- 
534- 
534- 
534- 
534- 
534- 
534- 
5 34- 
53-4- 
534- 
534- 
534- 
534- 
5 - 
4%- 
4%- 
4%- 
434- 
4 -

-534 
_ -5 34 
5 34-534 
5 -534

-534
-534 

5 -534 
4%-5 
4%-5 
5 -534 
534-5% 
5 -534 
5 -534 
534-6 
534 -6 
5 -5% 
5 34-6 
5 -534 
534-6 
5 34-6 
534-6 
5 -5% 
5 -534 
5 -6
5 34-5 % 
534-6 
5%-6
6 —6 34 
6 -634 
6 -634 
634-634 
6 -634 
6 -634 
6 -634 
634-634 
634-634 
634-634 
6%-634

-634
-634 

5%-634 
634

6%-634 
6 34-634 
634-634 
6 34-634 
5%-6 
534-6 
5 34-5% 
5 34-5% 
5 -534 
4%-5

.Jan

.Feb.

.May

-Au&

..Sep

-Octi

.Novi

a This is quotation for 12 months. 6 This is quotation for over the year. cThis is quotation for 7 and 8 months with 434% bid for over theyoar.
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I NEW YORK MONEY MARKET 45

1909.
WEEK 

Ending—

Jan.

Feb.

Meh.
x

April

May-

June

July

Aug.

Sept.

Oct.

Nov.

Dec.

MONEY MARKET AT NEW YORK—RATES IN 1909.

CALL LOANS. TIME LOANS.

At At 30 60 90 Four Five Six Seven
Slock Exchange. Banks& days. days. days. months. months. months. months.

Tr. Cos.

Range. Aver. Min’m. Range. Range. Range. Range. Range. Range. Range.

134-3 2% 134 - 2 34-2% 2 34-2% 3 -3% 3%-3 34 3 34-3 34
134-2 1% 134 — 2 34-2% 2% 2% 3%-3 34 3 -334 —
134-2 1% 134 — 234 2%-3 3 -3% 3 -3% 3%-334
134-2 134 134 2 2 -2 34 2%-2 34 2%-3 3 3 <z3 —3 M
l%-3 2% 1% — 2 34-2% 234 2 34-2% 2 34-2% 3 #3 M3 M
2 -2% 234 2 — 2 34-2% 3 3 3 -3% 3 -3% 334
l%-2 34 2% 1% — 2 34-2% 2% 2%-3 3 3 a3%-4
1 34-2 34 2 134 — 2 34-2% 2%-3 3 3 3 3%
134-2 34 2 134 1 — 2 34 2%-3 3 -3% 3 -3 34 3 -3% $3 4 1
134-2 1% 134 — 2%-2 34 2 34-2% 2 34-2% 2%-3 2%-3 a3 343%
1 %—2 1% l% — u 2%-2 34 234 2 34-2% 234-2% 2% 2%
134-2 1% 134 — 2 34 2 34-2% 2%-3 3 3 3
134-2 1% 1% — 2%-2 34 2 34-2% 2 34-2% 3 3 £3 34
134-2 1% 134 — 2% 234 2% 2%-3 2%-3 a3 343%
l%-2 34 2 1% _ J 2% 2% 2 34-2% 2%-3 2%-3 3
l%-2 34 2% 1% — 2%-2 34 234 2 34-2% 2 34-2% 2%-3 3 -3%
1 —2 1% 134 — • 2%-2 34 2 34-2% 2% 2% 2%-3 63 343 %
l%-2 34 2 l% — 2%-2 34 2 34-2% 2% 2% 2%-3 63 343%
134-2 1% 134 — 234 2%-3 3 3 3% 334
l%-2 1% 1% — 2%-2 34 2% 2%-3 2%-3 3 -3% 63 343%
134-2 1% 134 • — 2 -2% 2%-234 2 34-2% 2%-3 3 -3% 3 34-3 %
134-2 1% 134 — 2 -2% 2% 2 34-2% 3 -3% 3 -3% 63 343%
134-2% 234 134 — 2%-2 34 2 34-2% 2%-3 3 -3% 3%-3 34 63 34-4
134-2 1% 134 — 2%-2 34 2 34-2% 3 3 34-3 34 334 63%-4
134-2 i% 134 — 2%-2 34 2 34-2% 2%-3 3 -334 3 34-3 34 63 34-4
l%-2 1% 1% — 2 -2% 2%-2 34 2%—3 2%-3 3 34-3 34 63 343%
134-1% i% 134 — 2 2%-2% 2 34-2% 3 63%3 34!
1 %-2 i% 1% — 2 2%-2 34 2 34-2% 3 3%-3 34 334
134-2 1% 134 — 2 2% 2 34-2% 3 3 34-3 34 334
1 %—2 i% 1% — 2% 234 2%-3 3 -3% 3%-3%
134-2 l% 134 — 234 3 334 3 %-4 3%-4 —
1 %-2 34 234 1% — 2 34-2% 3% 334 3%-3% 4 —
2 -234 234 2 — 3 334 3% 4 -434 4 -4 34
2 —2 M 2% 2 — 2%-3 3%-3 34 3 34-3% 3%—4 3%-4 —
2%-2 34 2% 234 — 2%-3 3%-3 34 3 34-3% 3%-4 3%-4
2 34-2 34 2% 234 — 3 3%-3 34 4 4 4 —
2 34-3 234 2 34 - 3 34-3% 3%—4 4% 434 4 34-4 34
2%-3 2% 2% — 3% 4 4 %-5 4%-5 4%-5
2%—4 34 3 2% — 3 34-3% 3 %—4 4 -431 4 -434 434 4%
3 -6 4 4 — 434 4 34-4% 4 34-4% 4 34-4% 4 34-4% —
4 -5 4% 4 — 4%-5 5 4%-5 4 34 434
3 -4% 434 3 — 434 434 4 34 434 434
3 -434 4 — — 4%-5 4%-5 4%-5 4%-5 4%-5
3 -5 4 — - 4%-4% 4 34-4% 4'34-4% 4 34-4% 4 34-4% —
3 -6 4% — — 5% 5 -5% 4%-5 4%-5 4%-5 —
4 -5% 4% — — 4%-5% 4%-5 4 34-4% 4 34-4% 4%-4% —
2 34-5 4% — — 4%-5 4%-5 4 34-4% 4 34-4% 4 34-4%
4 -6 4 Vs — — 4%-5 4% 4 34-4% 4 34-4% 4 3-4-4%
4 -5 4% — — 4%-5 4% 4 34-4 % 434-4% 4 34-4 %
3 -5 4% — — V 4 34-4% 4 34-4% 434-434 4%-4 34 434-434 Z434
2 34-6 5 — — 434-4% 4 34-4 31 434-434 434-434 434-434
4 34-7 534 4 34-4% 434 4% 4% 434

COMMERC'D PAPER.

Double 
Names. Single Names.

Choice
60 to 90
Days.

334-4 
4

3 34-3%

334
34-3’
34-3%

-3%

-3 34 
-3 34 
-3 34 
-3 34 
-3 34 
-3 34 
-3 34 
-3 34 
-3% 

4-4 
4 
4
-434
4

- 4 V

-514 
-5% 
-5 34

2/5
2/5

-5 34 
-5%

a This is quotation for all the year, b This is quotation for over-the-year. 
to 9 months, y This is minimum rate.

Prime Good 
4 to 6 4 to 6

Months. Months,

1909

WEEK 
Ending—

3%-4 
4 -4V 

4
3 34-4 
3 34-4 
3 34-4 

3%
4

3%-4 
3%-4 
3 34-4 
3%-4 
314-4 
3 34-4 
3%-4 
3 34-4 
3 34-4 
3 J4~4 
3 34-4 
3 34-4 
3 34-4 
3 J4-4 
3%-4 
3 34-4 
3 34-3% 
3 34-4 
3 34-3% 
3 34-3% 
3 34-3%
3 34-3%
4 -434 
4 -4 34 
4%-434

2/4 34 
4 -434
4 34-4 34 
4%-5 
4%-5 
4%-5 
4%-5%
5 34-6 
5 34-6
5 -5 34 
5 -5 34 
5 -5 34 

534 
5 34-6 
5J4-5 34 
5%-5 34 
5 -5 34 
4%-5% 
4 34-4%

4 -434 
434 
434 
434 
-4 34 
-4 34

-434 
-4 34 
-434 

434
4 -434 

-4 34 
-4 34 
-4 34 
-4 34 
-4 34 
-4 34 
-4 34 

434 
1/4 
434

4 -434 
1/4

4 -434 
2/4 
2/4 
2/4

434-4 34 
4 34-4 34

5
1/4 34 

4 34-5

5 34-6
5 34-6
6 -634 
6 -634 
5%-6
5 34-6 
5 34-6 
5 34-5% 
5 -534

Jan. 8
15 
22
29

Feb. 5
12 
19 
26

5
12
19 
26

________April 2
• 9
16 
28
30

May 7
14 
21
28

June 4
11 
18
25 

2 
9

16
23
30

6
13
20 
27

Sept. 3
10 
17
24 

1 
8

15 
22 
29

Nov. 5
12 
19
26

Dec. 3
10 
17 
24
31

.Meh.

.July

-Aug.

.Oct.

f This quotation is for 12 months, x This is quotation for 8

MONEY MARKET AT NEW YORK—RATES IN 1908.

1908.

WEEK 
Ending—

CALL LOANS. TIME LOANS. COM MERC’ L PAPER.

1908.1
WEEK 

Ending— ’

At
Stock Exchange.

At
Banks.

At
Trust
Cos.

30
days.

60
days.

90
days.

Four
Months.

Five
Months.

Six
Months.

Seven
Months.

Double-
Names. Single Names.

Choice
60 to 90
Days.

Prime
4 to 6 

Months.

Good
4 to 6 

Months.Range. Aver. Min’m. Min’m. Range. Range. Range. Range. Range. Range. Range.

Jan. 3x .. 5 -20 10 ■ « — — 10 10 7 7 6 8 8 « ..xJan. 3
IO... 2 -9 6 4 4 — 634 6 6 6 6 — 6%-734 6%-734 — 10
17... 234-6 4 3 3 - 534-534 534-534 534-534 — 534-6 - 634-7 634-7 734 17
24... 134-3 2 134 234 4 4 434 434 — 5 — 534 6 -634 634-7 24
31... 134-2 1% 134 * 3 -334 3 -334 3 -334 434 — 434 — 534-6 534-6 6 -634 31

Feb. 7... l%-2 1% — 334 4 -4% 4%-434 434-4% 434-4% — 5%-534 534-6 ...Feb. 7
14... l%-2 1% — * — 3%-4 434 434 434-4% 434-4% — 5%-534 5%-6 6 + 14
21... 134-234 1% 134 2 — 4 -434 434 434-4% 4%-5 4%-5 — 434-5 5 -534 534-6 21
28. .. 134-2 1% 134 2 — 4 4 434 434-4% 434-4% — 434-5 5 -534 534-6 28

Meh. 6... l%-2 1% 1% * — 334 3% 4 434 4%-434 — 534-6 534-6 — __ Meh. 6
13... l%-2 1% 1% 2 334-3% 334-3% 3%-4 434 — 534-6 534-6 — 13
20... l%-2 1% 1% 2 334 3%-334 334 -4 3%-4 3%-4 4%-434 — 534-6 534-6 — 20
27... l%-234 2 1% 2 — 3 334 334-4 4 -4% 4 -4% — 534-6 534-6 — 27

April 3... 1 -2 1% 134 134 — 3 334-334 3%-4 4 4 — 5 -5% 534 — __ April 3
10... 134-2 1% 134 1% 2%-3 2%-3 3 334-3% 4 4 434-5 434-5 434-534 — 10
17... 134-2 134 134 1% 234 2%-3 334-3% 3%-4 3%-4 434-4% 4 -434 5 -534 — 17
24... 134-2 1% 134 1% — 2 -234 234 3 334-3% 334-3% 434-4% 4 -434 5 -534 534-6 24

May 1... l%-2 1% 1% 1% — 2%-234 234-3 3 -334 334-3% 334-3% 434-4% 4 -434 4 -434 434-5 __ May 1
8... 134-2 1% 134 134 ’2 -2% 234 2%-3 3% 3%-4 3%-4 — 4 -434 4 -434 — 8

15... 134-2 1% 134 134 234 2%-3 3 -334 334 334-3% 4%-4% 334-4 4 -434 — 15
22... 1 -1% 134 1 1 — 234-2% 3 334 334 334-3% 4 -434 3%-4 3%-4 4 -434 22
29... 134-1% 1% 134 i34 — 234 2%-3 3 -334 334 334-3% 4%-434 3%-4 3%-4 4 -434 29

June 5... 134-1% 134 134 134 — 2 -234 234 2% 2% 334 4 34-4% 3%-4 4 434-5 __ June 5
12... 134-1% 1% 134 — 2 -234 234-234 234-2% 3 -334 334 4 -4% 334-3% 4 -434 434-5 12
19... 134-1% 134 134 — V l%-2 2 -234 234-2% 3 -334 334 3%-4 334 334-4 434 19
26... 1 -1% 134 1 * 2 2 -234 234-234 3 -334 3 -334 334 3%-4 334 334-434 434 26

July 3... 1 -1% 134 134 1% 134 l%-2 2 -2% 2% 3 -334 334 3%-4 334 -4 334-4 434 ...July 3
10... 1 -134 134 1 1 1% 2 234-3 234-3 334 334-4 334-4 4 -434 10
17... 1 -134 i34 1 1 — V l%-2 2 -2% 3 -3% 3 -334 3% — 334-4 334-4 434-5 17
24... 1 -134 134 1 1 — 234-234 234-3 334-334 334-3% 3%-4 — 334-4 334-4 434-5 24
31... 1 -134 134 1 1 — 2 234-234 3%-334 334 3%-4 — 334 -4 4 -4% — 31

Aug. 7... %-l34 1 % 1 — 2 -234 234-3 334 334-4 3%-4 — 334 334-4 4 -434 ...Aug. 7
14... 1 *-134 134 1 1 — \ 2 234 334 334-3% 3%-4 — 3 -3% 3 -334 4 —434 14

i • 21... %-l34 1 % 1 1% 2 234 3 -3% 334-3% 3%-4 — 3%-4 4 -434 434 + 21
kept. 28... %-l34 134 % 1 2 234 3 3%-334 334-334 — 3%-4 4%-434 434-5 28

4... 1 -134 1 1 1 — l%-2 2 -2% 2%-3 3 -334 334-3% — 334-4 4 -434 434-5 ...Sept. 4
11... 1 -234 134 1 1 — 2 -2% 234 334 334-334 334-334 — 3%-4 3%-434 434-5 11

I . 18... 1 -2 1% 1 1 — \ 234 2% 3 -334 3% 3% — 4 4 -434 434-5 __ 18
I
Oct.

25... l -134 134 1 1 — 234 2%-3 334 334-3% 334-3% — 4 434 — 25
2... 134-2 134 134 134 — 234-234 234-2% 334 334 334 — 4 4 -434 — ...Oct. 2
9... 1 -134 134 1 1 — 2 34-234 234-2% 3 -3% 334-3% 334-3% — 4 4 —434 — __ 9

i 16... 1 -2 134 1 1 — V 2%-3 334-334 334-334 334-4 334-4 — 4 434 — 16
i 23... 1 -1% 134 1 1 — 2%-3 334-334 334-334 334 334 — 4 -434 434-5 — 23
1 30... 1 -2 134 1 1 — 2%-3 3 334 334-3% 334-3% — 4 4 -434 — __ 30
JNov. 6... 134-2 1% 134 134 — 3 -334 334-334 334 3% 3% — 4 -434 434-5 — __ Nov. 6

13... 1 -3 1% 1 1 — 334-334 334-3% 4 4 4 — 4 -434 434 — __ 13
20... 134-2 1% 134 134 — 3 334 334 334-3% 3% — 4 434 — 20
27... 134-2 1% 134 134 — 2%-3 3 334 334 334 334-3% 4 -434 — 27

Dec. 4... 1 -3 234 1 1 — 234-2% 2%-3 3%-334 334 334 — 3%-4 4 -434 434 __ Dec. 4
11... 134-234 234 134 134 3 3 -3% 3 -334 334-334 334 334 — 334-4 4 -434 434 + 111 18... 2 -434 334 2 2 334 334 334-334 334-3% 3% 3% — 3%-4 4 -434 434-5 18
25... 234-334 334 234 234 334 334 334 334 — 3% — !3%-4 4 -434 434-5 25
31... 234-334 3% 234 234 3 3 -334 3 -3% 334 334-4 334-4 3 V '3V-4 4 4’^-5 ... 31

* Trust companies out of market on account of low rates, x Covers only the portion of the week falling in 1908.
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46 NEW YORK MONEY MARKET I
MONEY MARKET AT NEW YORK—RATES IN 1907.

CALL LOANS. TIME LOANS. COMMERC’L PAPER.

ium Double-
1907. on At At 30 60 90 Four Five Six Seven Names. Single- Names. 1907.

Cur- Stock Exchange. Banksdk days. days. days. Months. Months. Months. Months. 1
WEEK rency. Tr. Cos. Choice Prime Good WEEK

ij tmuiy -
Range. Range. Av’ge. Min’m. Range. Range. Range. Range. Range. Range. Range. Days. Months. Months.

Jan. 4.. 2 -45 15 5 7 7 614-7 6 -7 6 -614 6 -614 — 6 -614 6 -614 614-7 ___ Jan. 4
11.. 2 -15 6 3 — 6 6 6 6 6 — 6 -614 6 -614 614-7 11
18._ 2^-5 4 214 — 514 514 6 6 6 — 6 -614 6 -6 34 614-7 18
25.. 2 -4 214 2.14 — 4 14-414 414-5 5 -514 514 514 — 514-614 5K-614 614 25

Feb. 1_. l?4-4 3 2 514-514 514-514 514 514 514-514 514-514 — 514-614 514-614 614 ___ Feb. 1
8.. 2 -6 214 214 — 414 5 514-514 514-514 514-514 — 514-614 514-614 614 8

15. . 2M-6 414 3 — 5 -514 514-514 514-514 514 514 — 514-614 514-614 614 15
22.. 2 -5^ 5 4 — 514 514-514 514 514 514 — 514-6 514-6 614 22

Meh. 1.. 4 -7 5 4 — 514 514 514-514 514-514 514-514 — 514-6 514-6 614 ___ Meh. 1
8_. 3 -6 Li 514 4 6 6 514-6 514 514 514-514 — 6 -614 6 -614 6 34-7 8

15.. 3^-25 10 6 8 7 -714 614-7 6.14 6 6 — 6 -614 6 -614 614-7 15
22.. 2 -6 4 3 614 614 6 -614 6 6 6 — 6 -614 6 -614 614-7 ____ 22
29.. 2^-14 6 3 — 614 6 6 6 6 — 6 -614 6 -614 614-7 29

April 5.. l -4M 3 2 — 414-5 5 514 514 514 — 6 -614 6 -614 614-7 ___ April 5
12. . 1^-214 2 2 414-414 414-414 414-414 414-414 5 5 — 6 6 614 __ 12
19.. 1^-3 214 2 314-4 314-4 4 -4.14 4 -414 5 5 — 514-6 514-6 6 -614 19
26.. 1^-2 % 214 114 - 314 4 -414 414-414 414-5 414-5 514 514-6 514-6 614 26

May 3.. 1 -4 214 114 — 314 314 4 414 4J4 514-6 514-6 6 ___ May 3
10.. 2 -3 214 214 — . 314 4 414 414 414 — 514 514 514-6 10
17.. 2 -3 214 2 — 314-4 4 414-414 414-414 414-414 — 514 514 514-6 17
24.. 1^-2M 214 2 3 -314 314-4 4 -414 414 414-414 414-414 — 514 514 514-6 24
31.. 1^-2 H 114 i y2 214-3 314 314-4 4 414 414 514-514 5 -514 5 -514 514 31

June 7.. 1 x-2 y2 2 114a 3 -314 3 -314 414 414-5 414-5 414-5 514 5 5 -514 6 ___ June 7
14.. l%-3^ 214 2 314 314-4 4 -414 414 414 514-514 514-514 514-6 514-6 614 14
21.. 214-3J4 3 2J4 4 414 414 414-5 514 514 514-6 514 514-6 6 -614 21
28.. 2 -12 5 214 — 414-414 414-414 5 514-514 514-514 514-6 514 514-6 6 -614 28

July 5.. 3*4-16 8 314 — 414-414 414-414 5 514-514 514 — 514 514-6 6 -614 ----- July 5
12.. 21^-8 6 214 — 5 514-514 514-514 514-514 6 — 514-6 6 6 -614 ____ 12
19.. 2^-4 314 214 414 414-414 5 514-514 514 514 — 514-6 6 614 19
26.. 2 -3 214 2 -2145 4 414-414 5 514-514 514-514 6 — 51x,-6 6 614 26

Aug. 2.. 2 -3^ 3 214 — 5 514 514 6 -614 6 -614 - 6 6 -614 6*^plus ----- Aug. 2
9.. 2 -6 4 214 5 5 -6 6 614 6 34-7 614-7 — 6 6 -614 6 34 plus 9

16.. 2J4~5 3 214 — 6 -614 614 614-614 614-7 614-7 — 6 -614 6 -614 614 plus' 16
23.. l?<-3 214 2a 6 614 6 14-7 7 614-7 7 — 6 -614 6 -614 614 plus 23
30. . 2JdF4 3 214 5 514 6 -614 6 -614 614-7 614-7 ' — 614 614 614-7 30

Sept. 6.. 2 J4-4 3 214 — 514 514-6 6 6 6 6 614-7 614-7 7 -714 ___ Sept. 6
13.. 2 -ay2 5 214 5 514 514 6 6 6 — 614-7 614-7 7 -714 13
20.. 2 -5 4 214 5 514 514 6 6 6 — 614-7 614-7 7 plus 20
27.. 1 -6 4 234 — 514 514-6 6 6 6 — 7 7 7 plus 27

Oct. 4.. 3 -10 5 3 — 514-6 6 -614 6 -614 6 -614 6 -6J-4 — 7 7 — __ Oct. A
11.. 214-6 5 3 — 6 -614 614-7 614 6 6 — <Z7 d7 d7 -714 11
18. . 2K-10 5 3 — 6 614 6 6 6 6 d7 d7 -7 34 d7 34 pl 18
25.. 5 -125 40 6 — c6}4-7 C614-7 C614-7 c6 c6 c6 tZ7 -714 d7 -7y2 — 25

Nov. 1.. 1 -3 3 -75 50 e — 12 -16 12 -16 No business ------No business? ____Nov. 1
8.. 1 —4 4 -25 22 e — — 12 -15 No business d7~ 714 d7 -714 — &

15.. 2J^-4 5 -15 10 e — 12- 15 12 -15 No business d7 -714 d7 -714 — 15
22.. 1 J^-3 M 314-15 10 e — 12 -15 12 -15 No business ------No business 22
29. . 3 -12 7 e — — 12 -15 No business 8 8 — 29

Dec. 6.. ^-2 3 -13 6 e No regis. r ates; all business subject to speci al agree ment. ___ Dec. 6
13.. J^-l^ 2 -25 18 e — 8 -10 8 -10 8 — 7 -8 — d8 d8 — 13
20. . 6 -17 12 e 15- 18 12 10 8 — 6 -7 — d8 d8 — 20
27.. Ji-i M 6 -25 20 e — 12 10 -12 — — 714-8 — d8 d8 — 27
31g. -- fVs- % 5 -20 17 e 12 10 10 6 — 8 8 .... g31

a Trust companies not in the market, rates being too low. b Lower rate at banks only; trust companies put out no money at that figure, 
c Nominal rates; no oTerings. d Quotations entirely nominal; no business. e Banks and trust companies out of the market. ' f The premium 
on currency practically disappeared with the last day of the year. a Covers business for last two days ot year. 

NEW YORK CITY CLEARING HOUSE BANKS—AVERAGE CONDITION EACH WEEK AND ACTUAL CONDITION

i

WEEKLY AVERAGES OF CONDITION (00s omitted). ACTUAL CONDITION END OF WEEK (00s omitted).

Money Holdings. Money Holdings.
E7/S.11910. Reserve Reserve

Week Loans. Deposits. (1) (2) Legal (3) Total to De- Surplus Loans. ■ Deposits. (1) (2) Legal (3) Total to De- Surplus Gov’t
Ended. Specie. Tenders. Money. posits. Reserves Specie. Tenders. Money. posits. Res ve. a Deposits

January— $ $ $ $ $ % S S $ S S $ % $ $
8________ 1,197,996,6 1,179,073,1 230,401,0 69,132,6 299,533,6 25.43 4,765,3 1,182,477,2 1,168,982,7 236,894,3 69,900,6 306,794,9 26.27 14,549,2 1,627,2

15________ 1,190,259,0 1,190,694,0 245,851,0 73,828,1 319,679,1 26.87 22,005,6 1,194,716,7 1,205,316,2 254,328,8 74,881,9 329,210,7 27.34 27,881,7 1,649,7
22________ 1,200,990,7 1,213,707,4 259,726,8 74,098,7 333,825,5 27.53 30,398,7 1,214,747,3 1,231,373,6 264,859,2 73,846,6 338,705,8 27.52 30,862,4 1,663,3
29________ 1,218,476,9 1,240,711,8 269,814,0 74,026,7 343,840,7 27.74 33,662,8 1,225,397,3 1,249,086,8 271,543,6 73,405,3 344,948,9 27.65 32,677,2 1,671,9

February—
b5________ 1,232,688,6 1,251,720,5 269,705,6 69,947,4 339,653,0 27.16 26,722,9 1,232,034,5 1,245,709,3 266,160,3 68,715,9 334,876,2 26.91 23,448,9 1,673,9
11________ 1,223,367,6 1,235,416,6 264,976,7 68,050,5 333,027,2 26.98 24,173,1 1,210,350,5 1,223,193,1 265,899,6 68,955,9 334,855,5 27.40 29,057,2 1,733,0
19________ 1,223,674,9 1,236,853,5 267,513,0 67,379, S 334,893,7 27.10 25,680,3 1,228,798,5 1,240,351,0 266,919,4 67,186,0 334,105,4 26.97 24,017,7 1,665,8
26.................

March—
1,231,098,0 1,242,333,4 265,657,4 67,627,4 333,284,8 26.86 22,701,5 1,237,012,7 1,249,024,6 265,360,0 67,711,6 333,071,6 26.69 20,815,5 1,632,5

5________ 1,241,435,8 1,248,123,1 261,533,2 65,313,4 326,846,6 26.21 14,815,8 1,241,982,8 1,244,117,7 257,252,5 65,221,5 322,474,0 25.94 11,444,6 1,676,0
12.................
19.................
26...............

1,245,191,0
1,243,617,5
1,241,813,3

1,245,339,4
1,241,012,7
1,243,087,2

257,818,1
256,289,7
260,678,0

63.523.5 
63,412,9
64.336.5

321.341.6
319.702.6 
325,014,5

25.83
25.79
26.17

10,006,8
9,449,4

14,242,7
1,251,604,1
1,230,652,6
1,258,054,2

1,250,104,0
1,229,292,6
1,259,013,5

257,245,3
258.223.9
260.509.9

63,006,9
64,042,”
65,049,2

320,252,2
>22,272,8
325,559,1

25.64
26.24
25.88

7,726,2
14.949.7
10.805.7

1,650,9
1,863.8
1,550.5

April—
2____ ... 1,251,553,4 1,250,025,1 256,772,8 66,442,9 323,215,7 25.88 10,709,4 1,253,700,5 1,241,699,3 248,708,4 66,674,5 315,382,9 25.42 4,958,1 1,558,9
9...... .......... 1,242,278,6 1,227,564,2 247,614,5 65,807,2 313,421,7 25.55 6,530,7 1,233,821,3 1,216,285,3 244,762,1 65,800,1 310,562,2 25.56 6,490,9 1,562,9

16. .. 1,226,483,0 1,212,462,8
1,204,660,3

248,011,9
248,998,8

66,083,8 314,095,7 25.93 10,980,0 1,213,704,5
1,220,871,7

1,199,178,5
1,206,555,2

248,294,7 66,469,1 314,763,8 26.28 14,969,2 1,578,4
23________ 1,217,319,7 67,181,9 316,180,7 26.27 15.015,6 245,890,0 68,136,7 314,026,7 26.06 12,387,9 1,570,0
30.................

May?—
1,217,637,5 1,194,756,6 236,319,0 69,141,3 305,460,3 25.59 6,771,2 1,213,104,0 1,185,710,6 231,598,2 69,012,0 300,610,2 25.37 4,182,6 1,622,4
1,194,199,3 1,173,278,7 237,651,2 66,441,0 304,092,2 25.95 10,772,5 1,190,717,1 1,170,839,5 239,384,0 65,965,5 305,349,5 26.11 12,639,6 1,628.4

14________ 1,183,462,7 1,166,073,0 242,220,3 66,402,9 308,623,2 26.50 17,105,0 1,176,050,1 1,161,143,7 245,361,2 66,752,0 312,113,2 26.91 21,827,3 1,640,8
21________ 1,183,150,0 1,173,546,1 248,731,9 68,478,6 317,210,5 27.06 23,824,0 1,189,715,9 1,183,564,2 251,537,0 69,567,6 321,104,6 27.16 25,213,6 1,638,3
28.................

June—
4________

1,189,214,0 1,184,566,0 253,161,8 69,215,7 322,377,5 27.25 26,236,0 1,195,179,9 1,189,336,4 252,712,4 68,539,6 321,252,0 27.04 23,917,9 1,662,2
1,196,572,4 1,187,149,5 249,434,3 67,913,0 317,347,3 26.76 20,559,9 1,193,643,3 1,184,225,2 248,936,5 68,215,9 317,152,4 26.81 21,096,1 1,680,5

11________ 1,192,120,8 1,184,276,9 250,525,9 68,643,1 319,169,0 26.98 23,099,8 1,192,601,6 1,185,375,7 251,475,2 69,358,7 320,833,9 27.10 24,490,0 1,666,5
18________ 1,195,089,7 1,191,995,8 254,648,0 69,435,8 324,083,8 27.22 26,084,9 1,196,204,9 1,196,167,9 256,976,7 70,617,8 327,594,5 27.42 28,552,5 1,811,2
25________ 1,199,782,0 1,201,076,3

1,208,273,S
259,326,2 69,817,5 329,143,7

320,986,9
27.44 28,874,6

18,918,5
1,210,849,0
1,220,662,8

1,210,731,4
1,200,735,6

258,292,9
242,536,4

69,535,8 327,828,7 27.11 25,145,9 1,711,0
2,098,7

July—
2________ 1,215,537,0 252,609,3 68,377,6 26.60 66,346,8 308,883,2 25.76 8,699,3
9________ 1,208,015,6 1,184,573,4 240,694,7 66,775,2 307,469,9 25.98 11,326,6 1,196,641,7 1,175,993,6 244,234,3 68,503,2 312,737,5 26.55 18,739,1 1,889,8

16________ 1,188,473,4 1,177,110,2 252,621,7 68,798,5 321,420,2 27.34 27,142,7 1,181,068,4 1,175,368,3 257,408,5 69,923,9 327,332,4 27.87 33,490,3 1,667,7
23________ 1,182,459,5 1,185,005,1 266,047,7 70,517,0 336,564,7 28.43 40,313,4 1,180,201,0 1,189,296,8 272,829,1 70,514,7 343,343,8 28.90 46,019,6 1,654,6
30________

August—
1,191,400,2
1,208,192,4

1,207,882,7 277,616,9 72,865,7 350,482,6 29.05 48,511,9 1,200,559,9 1,218,299,2 279,178,1 72,623,6 351,801,7 28.92 47,226,9 1,638.5
6_______ 1,230,753,6 284,204,9 72,524,9 356,729,8

367,445,2
29.02 49,041,4

53,259,9
1,213,111,5
1,233,908,9

1,239,812,8
1,271,102,6

290,931,7
302,107,4

71,821,6 362,753,3
373,519,0

29.29 52,800,1
55,743,4

1,649,5
1,652*913________ 1,224,305,3 1,256,741,3 296,237,6 71,207,6 29.27 71,411,6 29.41

20________ 1,237,794,0 1,274,781,7 300,766,1 70,761,9 371,528,0 29.17 52,832,6 1,244,027,7 1,280,200,3 300,208,5 70,489,4 370,697,9 28.99 50,647,8 1,670,8
27.................

September—
1,248,254,0 1,283,503,2 299,123,1 71,811,8 370,934,9 28.93 50,059,1 1,244,551,0 1,276,940,6 296,530,6 71,751,5 368,282,1 28.87 49,047,0 1,668,8

1,666.7 
1,643,4 
1,812 O

3 1.251.326.7
1.261.787.7

1,277,893,0
1.276.478.1
1.282.365.1

290,946,3
280,765,6
275,525,5

70,196,2
68,196,6
68,528,8

361,142,5
348,962,2
344,054,3

28.29 41,669,3
29,842,7
23,463,0

1,258,191,6
1,261,101,0
1,278,731,8

1,275,551,5
1,272,758,1
1,284,207,7

283,022,5
278.329.4
273.300.5

67,723,6
67.929.5
69.120.6

350.746.1 
346,258,9
342.421.1

27.53 31.858.2 
28,069,4
21.369.2

10_______ 27.36 27.24
17________ 1,273,861,1 26.86 26.70
24________ 1,281,680,0 1,283,993,9 272,091,0 67,732,0 339,823,0 26.49 18,824,5 1,285,532,2 1,285,703,1 271,384,8 67,617,2 339,002,0 26.39 17,576,2 1,549,9

October— • j
1............. 1,285,416,4

1,272,197,0
1,276,574,0
1,249,228,0

261.607.6
251.895.7

67,815,3
66,356,6

329,422,9
318,252,3

25.82 10,279,4
5,945,3

1,278,150,2
1,263,052,0

1,262,884,2
1,238,088,7

254.155.6
249.639.7

66,546,8
66,870,3

320,702,4
316,510,0

25.42 4,981,4
6,987,8

1,439*2
1,621,9c8________ 25.50 25.57

15________ 1,254,065,0 1,227,342,8
1,201,675,7

247,865,1
244,880,3

66,387,9
66,338,7

314,253,0
311,219,0

25.63 7,417,3
10,800,1

1,243,825,4
1,231,169,7

1,218,358,5
1,199,931,8

248,588,9
243,503,1

67,171,0
67,050,6

315,739,9
310,553,7

25.95 11,170,3
10,570,8

1,624,7
1,630,0
1,623,6

22________ 1,232,162,1 25.92 25.91
29________

November—
1,226,043,0 1,192,682,7 241,390,8 67,243,5 308,634,3 25.90 10,463,6 1,226,631,0 1,192,517,1 239,280,9 68,391,8 307,672,7 25.83 9,543,4

5________
12.................
19.................
26...............

December—

1.226.875.4 
1,213,310,7 
1,201,508,6
1.214.416.5

1,187,976,2
1,173,031,1
1.170.315.1
1.187.663.2

235.393.1 
234,649,3 
243,320,8
246.360.2

66,499,3
66,089,8
67,031,3
68,825,5

301,892,4
300.739.1
310.352.1 
315,185,7

25.44
25.67
26.55
26.57

4,898,4
7,481,3

17,773,3
18,269,9

1,220,799,8
1,205,624,3
1,204,971,6
1,222,305,0

1.181.587.6
1.169.565.7 
1,177,133,3
1.197.296.8

234.915.6 
237,761,3
245.433.6 
247,250,9

66,209,5
67,190,1
68,551,4
69,753,0

301,125,1
304,951,4
313,985,0
317,003,9

25.52
26.10
26.71
26.51

5,728,2
12,560,0
19.701.7
17.679.7

1,638,0
1,519,2
1,655,0
1,642,0

3_______ 1,229,080,5 1,199,337,8
1,194,740,3

243,588,7 68,122,8
66,824,3

311,711,5
302,343,9

26.01 11,877,1
3,658,8

1,240,575,8
1,226,327,6

1.205.543.6
1.187.426.7

238,800,4
234,583,0

67,634,0
67,985,5

306.434.4
302.568.5

25.45 5,048,5
5,711,8

1,652,0
l,677,fc10________ 1,234,134,6 235,519,6 25.34 25.51

17________ 1,221,071,3 1,181,544,4 234,609,0 67,676,7 302,285,7 25.61 6,899,6 1,217,934,0 1.179,892,6 235,679,1 68,633,5 304,312,6 25.83 9,339.5 1,804,5
24.................
31.................

1,223,743,2
1,234,194,4

1,189,066,6
1,201,586,4

239,495,0
238,330,3

67,839,6
69,908,9

307,334,6
308,239,2

25.88
25.68

10,068,0
7,842,6

1,224,180,8
1,238,174,6

1,189,339,9
1,206,406,3

239,201,9
236,711,5

68,028,8
71,075,8

307,230,7
307,787,3

25.86
25.54

9.895.7
6.185.7

1,680,19
1,676,8

a This Is the surplus In excess ot 25% against the deposits. Government deposits being Included In the totals the same as In the past. b National Copper Banti;
omitted trom totals for February 5, and subsequently, c Union Exchange National Bank Included. In totals for and since October 8.
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BANKS AND TRUST COMPANIES IN 1910.
{ In the table on the lower half of the preceding page 

vjre have furnished a summary of the returns of the 
NTuw York City Clearing-House banks for each week 
<i»f the past year. It will be observed that we give 
both the average and the actual figures in our com
pilation.

As the State Superintendent of Banking also now 
requires weekly returns of the banks and trust com
panies under his jurisdiction, we have compiled the 
following, showing the totals of condition for those 
State banks and trust companies in the Greater New 
York not included in the Clearing-House returns. 
The figures are the averages for the week.
STATE BANKS AND TRUST COMPANIES IN GREATER NEW YORK NOT 

IN THE CLEARING-HOUSE.

MAXIMUM AND MINIMUM OF NEW YORK CLEARING-HOUSE BANKS

Deposits. Surplus Reserve.
Yr. Maximum. Minimum. Maximum. Minimum.

1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910

$
914,810,300Mch. 4
907,344,900Sep. 15 

1,012,514,OOOMch. 2 
1,019,474,200Feb. 21

963,219,300Feb. 21 
1,224,206,6O0Sep. 17 
1,202,972,300Feb. 11 
l,076,599,300Aug. 4 
1,128,194,600June 1 
1,425,375,OOONov.28 
1,443,046,000Junel9 
1,283,993,900Sep. 24

$
736,836,900Nov.l8 
748,953,lOOJan. 6 
870,950,lOOJan. 5 
863,125,8000ct. 18 
841,552,000Nov.28 
886,178,900Jan. 2 
977,651,300Dec. 30 
967,161,400Dec. 15 
1000578300 Jan. 5 
1048465800 Jan. 4 
1159110000 Dec. 11 
1,166 073000Mayl4

$
43,933,725May27 
30,871,275Feb. 3 
30,799,450Jan. 26 
26,623,350Feb. 1 
27,880,775Jan. 31 
58,613,075Aug.20 
26,979,550Jan. 28 
19,391,OOOJuly21 
19,441,225Apr. 6 
66,098,800June27 
14,569,200 Julyl7 
53,259,875Aug. 13

$
df.2,788,950Nov.ll

2,686,425Mch.l7
5,211,525July 6 

df.l,642,050Sep. 20 
666,975Mch. 7

8,381,375Nov.26 
df.2,428,800Nov.ll 
df.6,702,175Dec. 8 
df. 54103600Nov.23 
df. 11509550Jan. 4

4.547.750Oct. 9
3,658,825Dec. 10

We add the following two tables, the one showing 
the condition of each Clearing-House bank at the 
beginning of the year and the other the condition at 
the end of the year.

CONDITION OF NEW YORK CITY BANKS BEGINNING OF 1910.

Jan. 8 1910 
00s omitted.

00s omitted.
1910.

Loans
and

Investments Specie.
*Legal- 

Tenders.
Total

Deposits.
Deposits, 
Less Due 

from Other 
Banks.&c.

Reserve
on

Deposits.
of

Re
s’ ve.

Jan. 8___
$

1,187,302,2 $
124,160,9

$
22,682,4

$
1,248,021,8

$
1,147,516,8

$
168,589,5 16°9

15___ 1,166,049,2 122,065,2 22,336,0 1,224,097,4 1,127,831,2 165,250,7 16 9
22___ 1,157,687,1 122,238,6 21,930,5 1,222,594,8 1,111,612,4 164,447,2 17.0
29___ 1,150,962,4 122,567,1 20,958,6 1,225,811,9 1,105,006,3 163,585,8 17.1

Feb. 5___ 1,161,291,6 125,022,9 20,374,8 1,244,121,6 1,119,797,4 168,563,7 17.4
11___ 1,155,938,4 127,267,7 20,959,8 1,229,435,3 1,116,144,0 171,743,2 17.7
19___ 1,156,434,0 125,593,3 20,971,3 1,225,289,9 1,114,287,8 169,231,2 17.4
26___ 1,149,076,4 124,368,6 20,753,3 1,227,067,3 1,105,973,0 168,054,5 17.5

March 5. 1,150,529,1 124,792,6 20,604,5 1,228,676,5 1,104,987,8 169,671,1 17.5
12___ 1,155,628,5 127,651,0 20,663,3 1,232,270,0 1,115,237,8 173,046,0 17.4
19___ 1,159,384,6 126,915,8 20,595,8 1,229,742,0 1,119,790,4 170,974,1 17.3
26-.. 1,166,692,3 124,745,9 20,665,7 1,231,156,9 1,123,369,1 169,517,1 17 3

April 2___ 1,176,080,2 125,534,7 20,799,3 1,248,041,8 1,138,513,0 171,037,0 17.2
9___ 1,176,844,9 125,828,3 21,318,5 1,243,275,4 1,141,783,1 172,307,1 17.2

16___ 1,174,544,7 127,055,8 21,333,5 1,234,756,1 1,135,637,8 171,955,8 17.2
23___ 1,180,045,0 127,143,8 21,063,9 1,248,670,7 1,138,036,1 171,689,1 17.1
30___ 1,189,727,9 128,351,3 21,163,5 1,255,179,9 1,152,516,3 172,736,8 17 0

May 7___ 1,182,077,6 128,369,2 21,008,1 1,244,315,2 1,142,468,2 172,077,3 17 1
14___ 1,176,029,8 126,335,4 21,831,7 1,232,633,6 1,137,450,4 170,053,1 17 0
21___ 1,176,907,4 126,438,8 21,455,8 1,234,500,6 1,137,168,2 169,460,1 16.9
28___ 1,176,467,4 127,685,5 21,863,4 1,239,888,0 1,138,450,9 171,586,9 17.7

June 4___ 1,175,128,5 128,854,2 21,991,4 1,252,422,5 1,142,780,5 173,787,8 17 1
11___ 1,166,051,4 129,464,3 22,159,2 1,252,305,3 1,144,814,6 173,936,7 17.2
18___ 1,166,400,1 129,297,9 21,887,7 1,260,508,8 1,146,197,1 173,892,9 17.2
25___ 1,173,114,1 129,532,8 21,863,4 1,270,239,5 1,154,500,4 173,626,7 17.1

July 2___ 1,175,239,1 130,370,3 21,714,3 1,290,472,0 1,159,974,6 175,202,9 17.2
9___ 1,147,892,0 127,122,7 22,076,7 1,248,873,8 1,131,971,1 172,421,2 17 5

16___ 1,143,029,5 124,259,6 22,110,4 1,241,255,6 1,123,267,0 169,334,6 17 5
23___ 1,135,595,3 123,553,0 21,987,2 1,232,804,1 1,113,435,1 168,374,7 17 5
30___ 1,114,491,2 122,160,8 21,786,5 1,228,459,8 1,091,726,4 168,333,3 17 7

Aug. 6___ 1,110,974,9 121,497,4 21,470,1 1,222,825,9 1,068.561,9 168,442,5 18.0
13___ 1,107,670.1 119,956,5 21,449,1 1,219,682,4 1,059,608,7 168,022,6 18 1
20___ 1,102,117,8 121,081,3 19,937,3 1,213,050,1 1,051,534,0 168,109,8 18 2
27___ 1,098,527,2 121,898,2 19,651,4 1,214,059,6 1,048,375,1 167,061,2 18 2

Sept. 3___ 1,097,573,7 121,734,8 19,458,8 1,210,203,6 1,048,581,5 167,193,7 18.0
10___ 1,093,805,5 120,282,9 19,928,1 1,201,466,7 1,044,293,2 167,494,0 18 0
17___ 1,093,981,7 121,706,5 20,069,1 1,204,333,6 1,046,385,5 169.235,6 18 2
24___ 1,093,731,8 120,447,2 21,179,4 1,200,159,7 1,045,385,3 168,324,8 18 7

Oct. 1___ 1,103,036,9 120,663,6 21,410,9 1,201,235,5 1,053,503,9 168,387,4 17.9
8___ 1,115,684,5 122,303,1 21,592,2 1,199,555,9 1,067,402,7 170,851,6 17.9

15___ 1,128,066,5 123,286,8 21,976,3 1,202,091,5 1,079,523,1 170,682,4 17 6
22___ 1,133,813,5 123,054,8 22,142,3 1,204,052,5 1,085,812,2 169,444,0 17 4
29___ 1,132,540,6 123,153,9 22,082,0 1,190,863,7 1,080,958,3 168,791,2 17 3

Nov. 5___ 1,134,687,8 122,073,6 21,731,1 1,188,552,8 1,083,539,5 168,530,5 17 2
12___ 1,127,157,0 121,255,8 21,802,4 1,175,053,5 1,075,606,6 167,204,3 17 2
19___ 1,108,371,5 120,059,7 21,307,7 1,155,486,7 1,057,349,6 164,495,3 17 3
26___ 1,095,426,8 119,541,6 21,004,1 1,154,605,7 1,045,097,1 163,558,9 17 4

Dec. 3___ 1,097,686,2 118,406,4 21,160,0 1,162,580,2 1,046,584,7 163,405,7 17 4
10___ 1,103,452,9 117,958,7 21,337,0 1,154,748,0 1,052,135,8 163,292,5 17 3
17___ 1,105,980,3 117,799,7 21,629,9 1,152,355,8 1,055,549,9 163,364,9 17 2
24___ 1,106,404,4 117,134,3 21,417,9 1,153,302,3 1,055,061.6 161,807,7 17 1
31___ 1,107,623,5 117,587,2 21,129,6 1,153,178,2 1,054,977,6 160,538,6 17.0

In the table we now present we combine the averages 
for the Clearing-House banks with the weekly averages 
of the trust companies and banks in the Greater New 
York outside of the Clearing House as to two of the 
items—that is, the Loans and the Money Holdings.

BANKS AND TRUST COMPANIES IN GREATER NEW YORK

Week 
E tiding -

Loans and 
Investments.

Total Money 
Holdings.

Week
Ending-

Loans and 
Investments.

Total Money 
Holds nos.

Jan. 8_.
15.. 
22—
29.. 

Feb. 5..
11—
19..
26.. 

Meh. 5..
12—
19-

. 26— 
April 2..

9_.
16—

, 23-
1 30..
May 7.. 
' 14—

21—
L 28-- ■lune 4..

11—
/ 18—

I 25-

2.385,
2,356,
2.358, 
2,369, 
2,393,
2.379,
2.380, 
2,380, 
2,391, 
2,400 
2,403 
2,408, 
2,427, 
2,419, 
2,401, 
2,397, 
2,407, 
2,376,
2.359,
2.360, 
2,365,
2.371, 
2,358,
2.361,
2.372,

298.800
308.200
677.800 
439,300
980.200 
306,000
108.900
174.400
964.900
819.500 
002,100
505.600
633.600
123.500 
027,700 
364,700
365.400
276.900
492.500 
057,400
681.400
700.900
172.200
489.800 
896,100

$
446.376.900 
464,080,300 
477,994,600
487.366.400 
485,050,700
481.254.700
481.458.300
478.406.700
472.243.700
469.655.900 
467,214,200
470.426.100
469.549.700
460.568.500 
462,485,000
464.388.400
454.975.100
453.469.500
456.790.300
465.105.100
471.926.400
468.192.900
470.792.500
475.269.400
480.539.900

July 2. 
9.

16.
23.
30.

Aug. 6.
13.
20.
27.

Sept. 3. 
10. 
17.
24.

Oct. 1.
8.

15.
22.
29.

Nov. 5. 
12. 
19. 
26.

Dec. 3. 
10. 
17. 
24.
31.

2,390
2,355
2,331
2.318 
2,305
2.319 
2,331
2.339 
2,346 
2,348 
2,355 
2,367 
2,375 
2,388 
2,387 
2,382 
2,365 
2,358 
2,361
2.340 
2,309 
2,309
2.326 
2,337
2.327 
2,330
2.341

$
,776,100
,907,600
,502,900
,054,800
,891,400
,167,300
,975,400
,911,800
,781,200
,900,400
,593,200
,842,800
,411,800
,453,300
,881,500
,131,500
,975,600
,583,600
,563,200
,467,700
,880,100
,843,300
,766,700
,587,500
,051,600
.147,600
,817,900

$
473,071
456,669
467,790
482,104
494,429
499.697 
508,850 
512,546 
512,484 
502,336 
489,173 
485,829 
481,449 
471,497 
462,147 
459,516 
456,416 
453,870
445.697 
443,797 
451,719 
455,731 
451,277 
441,639 
441,715 
445,886 
446,956

,500
,300
200

;ooo
,900
,300
800

,600
,500
,100
,200
,900
600
400

;600
,100
,100
,200
,100
,300
,500
,400
900

,600
300
,800
,000

In the following table we show the maximum and 
minimum of deposits and of surplus reserve of the 
Clearing-House banks, based on weekly averages, for 
,each of the last twelve years.

Bank of N. Y— 
Manhattan Co.
Merchants’ ___
Mechanics’ ___
America...........
Phenix ............
City .................
Chemical____
Merchants’ Ex.
Gallatin............
Butch. & Drov.
Greenwich ___
Amer. Exch__
Commerce.........
Mercantile ___
Pacific__ .__
Chatham____
People’s_____
Hanover_____
Citizens’ Cent..
Nassau______
Market & Fult’D 
Metropolitan .. 
Corn Exchange 
Imp. & Traders’
Park________
East River ___
Fourth______
Second______
First ________
Irving Nat. Ex.
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___
Copper______
Coal & Iron___
Totals, Average
Actual figures

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re
s’ve.

$ $ $ $ $ $ %2,000,0 3,465,5 19,348,0 3,473,0 1,030,0 17,210,0 26 1
2,050,0 4,126,6 29,400,0 6,797,0 1,773,0 33,350,0 25 7
2,000,0 1,693,7 17,808,0 2,966,0 1,457,0 17,576,0 25.1
3,000,0 3,851,2 26,155,0 3,544,0 2,536,0 25,733,0 23 6
1,500,0 5,894,9 23,425,6 4,364,9 1,821,8 23,469,9 26 3
1,000,0 685,5 7,774,0 1,915,0 319,0 7,419,0 30 0

25,000,0 28,853,0 170,734,5 34,686,3 5,015,0 157,659,5 25 2
3,000,0 6,183,0 23,772,0 5,000,4 2,095,9 27,231,0 26 2

600,0 568,2 6,538,3 1,391,7 168,7 6,483,0 24 0
1,000,0 2,443,1 8,412,0 1,326,3 482,5 6,721,8 26 9

300,0 153,4 2,317,2 455,3 90,3 2,399,1 22,8
500,0 777,4 7,285,9 1,822,3 200,0 8,076,9 25 0

5,000,0 5,095,1 30,072,2 4,688,1 1,591,6 23,844,3 26 5
25,000,0 15,694,3 135,874,2 20,949,9 9,582,9 112,660,6 27,2
3,000,0 2,570,8 14,028,1 1,953,2 861,8 10,652,6 26 4

500,0 897,6 3,878,2 570,4 440,2 3,635,5 27 8
450,0 1,026,2 6,892,3 767,3 998,9 7,179,7 24.6
200,0 477,5 1,915,9 483,2 131,5 2,445,2 25 1

3,000,0 11,101,1 61,403,1 10,253,1 7,356,0 69,002,5 25 6
2,550,0 1,486,6 22,088,5 5,330,4 326,8 21,766,1 26.1

500,0 464,8 6,388,8 620,4 1,116,5 7,027,7 24.1
1,000,0 1,668,0 7,798,4 1,181,0 837,0 7,555,3 26.7
2,000,0 1,392,9 13,204,6 3,250,6 239,7 13,715,2 25.4
3,000,0 5,254,1 41,839,0 7,629,0 4,927,0 49,612,0 25.3
1,500,0 7,504,0 25,778,0 4,010,0 1,999,0 23,584,0 25.4
3,000,0 9,912,5 78,967,0 20,057,0 1,475,0 87,191,0 24.6

250,0 105,2 1,593,5 412,9 91,4 1,885,5 26.7
3,000,0 3,543,1 19,667,0 3,857,0 1,916,0 21,371,0 27.0
1,000,0 1,899,3 12,626,0 2,494,0 574,0 12,296,0 25 O

10,000,0 19,808,6 98,007,9 19,950,5 2,650,5 86,211,4 26.2
2,000,0 1,516,3 21,512,6 4,589,1 1,247,4 22,880,9 25 5

250,0 802,0 3,786,0 803,0 50,0 3,865,0 22.0
500,0 1,642,4 7,906,0 1,330,7 665,3 8,044,8 25 2
750,0 667,5 4,334,0 907,0 209,4 4,333,6 25.7

5,000,0 7,040,4 72,036,1 13,259,2 2,702,5 73,829,5 21.6
100,0 2,069,9 13,511,2 2,682,0 1,230,2 15,110,8 25 8
200,0 894,0 3,600,0 620,0 500,0 4,300,0 26 0
200,0 1,006,5 4,768,4 901,7 528,9 5,533,8 25.8

1,000,0 1,408,9 16,499,2 3,800,9 784,3 18,004,5 25 4
1,000,0 1,147,1 7,951,7 1,850,6 268,2 8,104,5 26.1

250,0 483,5 3,440,2 599,7 285,2 3,556,2 24.8
1,000,0 2,020,2 11,630,4 1,037,0 1,815,8 11,640,9 24 5

200,0 1,139,0 4,401,0 940,0 251,0 4,729,0 25 2
1,000,0 1,821,6 18,394,0 4,153,0 1,502,0 21,258,0 26.6
1.000,0 2,704,4 15,835,1 3,105,7 879,5 15,203,0 26 2
1,000.0 705,4 7,835,7 2,138,0 220,2 9,311,0 25.3
1,000,0 863,0 14,175,0 3,953,0 282,0 17,318,0 24.4
1,000,0 334,5 5,499,4 945,0 615,9 6,147,3 25.3
2,000,0 2,834,3 25,092,4 5,778,4 355,8 25,223,5 24 3
1,000,0 326,3 5,795,0 807,0 634,0 5,714,0 25.2

127,350,0 180,024,4 1197,996,6 230,401,0 69,132,6 1179,073,1 25.4
January 8 _____ 1182,477,2 236,894,3 69,900,6 1168,982,7 26.2

On the basis of averages, circulation amounted to $52,411,600 and United States 
deposits (Included in deposits) to 81.607,000; actual figures January 8, circulation, 
852,203,900; United States deposits, ,$1,627,200.

CONDITION OF NEW YORK CITY BANKS END OF 1910.

Dec. 31 1910. 
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Deposits.
Average.

Re
s’re.

$ $ $ $ $ ? %
Bank of N. Y . 2.000,0 3,624,1 20,007,0 3,577,0 932,0 17,636,0 25.5
Manhattan Co 2,050,0 4,362,2 31,300,0 7,012,0 1,833,0 35,000,0 25.2
Merchants’ _ 2,000.0 1,832,1 18,128.0 3,371,0 1,231,0 17,840,0 25.7
Meeh. & Metals 6,000.0 8,049,5 49,858,8 9,611,3 1,357,0 45,838,2 21.8
America —__ 1,500.0 6.006,3 23,401,6 4,430,5 1.781.9 23,132,6 26.8
Phenix _ _ _ 1.000.0 759,6 7,934,0 2.414,0 270.0 7.968.0 34 3
City . . ... 25.000.0 31,588,3 172,700.0 33.647,3 5.014.0 156,174,8 24.7
Chemical . — 3,000.0 6,577,7 28,353.2 5,007,2 1,772,9 25,966.0 26.2
Merchants’ Ex 600,0 602,6 7,008.6 1,485,2 223,1 7,042.7 24.2
Gallatin______ 1,000,0 2,517.2 8,481,3 1,093.4 525,0 6,516,6 24.8
Butch. & Drov. 300.0 162,0 2,470,7 593,8 74.9 2,622,7 25 5
Greenwich___ 500,0 845,4 7,762.9 1,897,9 230.0 8,630,8 24.6
American Exch. 5,000.0 4.252.9 33,350.8 6.296,3 2,125.4 .31,942,4 26.5
Commerce . .. 25.000,0 16,601, i 1.39.733,3 21.196,7 8,796,1 114,865,4 26.2
Mercantile___ 3,000,0 2,723.8 13,999.5 1,639,7 998,2 10.358,7 25.4
Picific ______ 500.0 927,8 3.484,0 369.1 483,8 2,981,6 28.6
Chatham __ 450,0 1,012,4 8.231,1 1,032,4 1,206,8 8.659,3 2,->.8
People’s . .. 200.0 480.3 1.649,5 580.1 147,6 2,246,2 31.5
Hanover 3,000.0 12.069.9 63,978,6 11,655.0 6,659.7 71,218,4125.7
Citizens' Cent.. 2,550,0 1.713.2 21,816,2 5,149,2 224,5 20.944,2125.8
Nassau . . . 500,0 546,0 7,030.0 445,4 1,505,4 7,792,2 28.0
Market & Fult’n 1.000,0 1,749,1 8,511,7 1,189,4 907,7 8,216,2

11,699.9
*25.5

Metropolitan . 2,000,0 1.518,8 11,375,1 2,804,9 253,6 26.1
Corn Exchange 3,000,0 5.429,2 40,828,0 7.093,0 4.505,0 47.056,0 24.6
Imp. <fc Traders’ 1,500.0 7,675,1 25,545,0 3,927,0 1.805,0 22,655,0 25.3
Park ... 5,000,0 12,550.1 76,954,0 18,958,0 1,372,0 78,684,0 25.8
East River__ 250,0 111,9 1,455,5 354,7 163,0 1,705,5 30.3
Fourth _ . 5,000,0 5,635,0 29,320,0 4,608,0 2,400,0 28,422,0 24.6
Second . . 1,000,0 2,116,1 12,531,0 2,833,0 188,0 11,952,0 25.2
First _______ 10,000,0 20.913.1 99.558,9 21,409.0 1,742,0 87,974,6 26.3
Irving-Exch__ 2,000,0 1,741,1 22,725,2 4,695,1 1.069,3 23,272,1 24.7
Bowerv .. . 250,0 802,7 3,388,0 819.0 58,0 3,527,0 24.8
N. Y. County.. 500,0 1,726.6 7.613,0 1,289.7 645.0 7,576,6 26.0
German-Amer . 750,0 711,2 3,933,7 791,3 220,7 3,744,8 27.0
Chase. 5.000,0 8,108,3 74,146,9 14,678,3 5,977,6 79,733,2 25.9
Fifth Avenue.. 100,0 2,170,6 12,135,2 2,364,1 1,161,8 13,461,4 26.1
German Exch 200,0 901.3 3,610,0 470,6 5.30,2 4.000,8 25.0
Germania .__ 200,0 1,023,4 5,002,1 858,9 508,0 5,678,4 24.0
Lincoln ______ 1,000,0 1,563,1 14,627,3 3,192,1 1,000.3 15,762,1 26.5
Garfield 1.000,0 1,208,7 8,222,1 1,972,6 522,9 8,590.6 29.0
Fifth ____ 250,0 510.4 3,359,8 623,0 284,9 3,552,8 25.5
Metropolis___ 1,000,0 2,088,4 12,040,7 1,3.56,6 1,842,8 12,246,8 26.1
West Side____ 200,0 1.051,5 4,071.0 927,0 234,0 4,502,0 25.7
Seaboard 1.000.0 1.977.2 21.083,0 4,942,0 1,554,0 24,578.0 26.4
Liberty - 1.000.0 2.719.9 17,044,7 3,674,9 693,5 17.130,6 25.4
N. Y. Prod. Ex. 1.000,0 735.6 7.838.8 2.095.6 187.6 9.217,5 24.7
State _______ 1,000.0 893.2 15.415,0 4.606.0 328.0 19.167.0 25.7
14th Street __ 1.000.0 311.2

408.9
6,033.9 1,085,5 765,7

736.0
6,898.7 26.8

Coal & Iron.. 1.000,0 5.852.0 782,0 5.933.0 25.5
Union Exch__ 1.000,0 970,7 9,295,7 1,444,5 860.0 9.271,0 24.8

Totals, average 133,350,0 196.577,1 1234,194,4 238,3.30,3 69.908,9 1201.586,4 25.6

Actual figures Dec.31 — ............. 1238,174,6 236,711,5 71,175,8 1206,406,3 25,5

On the basis of averages, circulation amounted to $47,728,300 and United States 
deposits (Included in deposits) to $1,660,800: actual figures December 31, circula
tion, $47,680,800; United States deposits, $1,676,800.

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



I
i
I

Crop and Other Productions. i
CEREALS, IRON AND COAL PRODUCT.

OUR HARVESTS IN 1910.
The products of the soil in the United States in 

1910 collectively reached an aggregate in excess of 
any previous year, and this notwithstanding a dis
appointing yield of wheat. Every important crop 
suffered damage from deficiency of moisture to a 
greater or less extent in the early season, but the un
usually favorable fall weather served in a measure to 
offset the injury done. This was particularly true of 
corn, our leading cereal, the yield of which is finally 
estimated by the Crop Reporting Board of the Depart
ment of Agriculture at 3,125,713,000 bushels, an ap
preciably higher total than seemed possible of attain
ment in August. The area under corn is given as 
114,000,000 acres, or 4.8% in excess of a year ago. 
The yield at 3,126 millions is 354 million bushels more 
than in 1909 and 199 millions greater than the previous 
record crop of 1906. The product per acre at 27.4 
bushels, while not as high as that of 1906, which at 
30.3 bushels was the best since 1872, is above the 
average of recent years. Finally, the quality is better 
than usual, which enhances its food value. The effect 
of the drought was most severe in the States that go 
to make up the Far Western section of the corn belt, 
where, however, the area is very small, and in the 
Dakotas,Minnesota,Ohio and Oklahoma. In some States 
of large production, on the other hand, such as Illinois, 
Nebraska, Kansas, Iowa, Missouri and Texas, consider
able gains in production are shown,the total increase in 
the case of the last three being over 287 millions of bushels. 

The wheat crop of 1910, according to the final figures,
exhibits a shrinkage from that of the preceding year 
of 41% millions of bushels, and falls 40% millions be
hind 1906. In fact, it has been exceeded three times 
since (but not including) 1901, when the yield of the 
country was 748% millions of bushels. With con
ditions during the growing season below the average, 
the spring-wheat yield for 1910 turned out materially 
less than in 1909. Low temperature in May retarded 
development, and dry weather in June and July west 
of the Mississippi River was a further adverse influence. 
These were somewhat offset by later favorable con
ditions, but the final outturn as to the spring-w’heat 
growth is an average of only 11.7 bushels per acre, or 
an aggregate production of spring wheat of 231,399,000 
bushels, against 15.8 bushels per acre, or a total yield 
of 290,823,000 bushels in 1909. The record crop was 
292,657,000 bushels, raised in 1898; but the greatest 
product per acre was in 1895—18 bushels. Winter 
wheat did much better than the spring cereal, even 
though the area lost through winter killing was much 
above the average. After allowing for the loss in 
acreage (13.3%) entailed by the severe winter, then' 
remained 29,427,000 acres, or 2.5% more than in 
1909, from which the crop was harvested. Produc
tion, moreover, reached 464,044,000 bushels, or 15.8 
bushels per acre, second only to 1906, when the crop 
was 492,888,000 bushels, or 16.7 bushels per acre. 
Combining the two varieties, we have a total wheat 
crop for 1910 of 695,443,000 bushels, which compares 
with 737,189,000 bushels in 1909, about 664% millions 
in 1908 and the record yield of 748,460,218 bushels 
in 1901. The quality of this year’s wheat, is above 
that of last year, and better than the average.

Oats, with favorable conditions throughout most of 
the season, have turned out very satisfactorily. From 
an area about 7% greater than in 1909 another crop of 
record proportions and exceptionally high quality 
has been secured. As finally estimated by the De
partment of Agriculture, the year’s yield is 1,126,- 
765,000 bushels, or 119% millions more than in the 
preceding year (the previous record total) and 319 
millions greater than in 1908. The barley crop ex
hibits a decline from that of 1909, the comparison 
being between 162,227,000 bushels and 170,284,000 
bushels, and there is a falling off of 16% millions of 
bushels from the high-water total of 1906. This 
cereal, although one of lesser importance as regards 
magnitude of production in the country, shows greater 
development than any in recent years. As late as 
1900 the total area devoted to its cultivation was less 
than three million acres, and the crop of that year 
was barely 59 millions of bushels. Now the area ex
ceeds 7 million acres and the yield has been as great 
as 178,916,000 bushels (in 1906). Here again quality 
is above the average. The season’s yield of rye is 
33,039,000 bushels, against 32,239,000 bushels last 
year and is only 592,000 bushels less than the record 
total of 1902. To indicate the total yield each year 
for the last five seasons of the five cereals referred to, 
we append the following table.

CROPS OF WHEAT, CORN'. OATS, BARLEY AND RYE.

Total
Prod action.

)
1910. 1909. 1908. 1907. 1906.

Corn____
Wheat__
Oats_____
Barley__
Rye_____

Bushel';. \ Bushels. 
3,125,713,000 2,772 376,000

695,443,0001 737,189.000 
1.126,765,000 1,007,353,000

162,227,000 170,284,000
33.039.0001 32.239.000

Bushels.
2,668,651,000

664,602,000
807,156,000
166,756,000
31,851,000

Bushels.
2,592,320,000

634,087,000
754,443,000
153(597,000
31,566,000

Bushels. 
2.927,416,091

735,260,970
964,904,522
178,916,484
33,374,833

Total__ 5,143,187,000 4,719,441,000 4,339,016,000 4.166,013.000 4,839,872,900
«a

The combined yield of these cereals is seen to have 
been 5,143,187,000 bushels in 1910, against 4,719,- 
441,000 bushels in 1909 and 4,839,872,000 bushels in 
1906 (the previous record).

While the foregoing comprise the leading food crops 
of the country, there are others of less importance that 
warrant mention. Potatoes (white) are so general 
an article of human consumption that any information 
relating thereto possesses much interest. This crop, 
in common with our cereal products, was adversely 
affected by drought during the summer, appreciably 
reducing the product per acre. In fact, from an area 
about 12% greater than last year the harvest was only 
338,811,000 bushels, or some 38 millions of bushels less. 
The total, however, ranks second only to that of 1909.,

The hay crop, largely as a result of dry weather, 
exhibits a loss from last year, the aggregate yield being 
estimated as 60,978,000 tons, against 64,938,000 
tons. From 1908 there is a falling off of 10 million 
tons. Tobacco has done very well in 1910, the final 
figures announced by the Department covering 984,- 
340,000 lbs., a new record in production, and compar
ing with 949,357,000 lbs. in 1909. !;

The Department of Agriculture does not confine 
itself to estimating the crops quantitatively. It also 
attempts to show their value to the producer on the 
basis of the farm value per unit on Dec. 1. This is, 
of course, a somewhat indefinite or inconclusive 
method of determining value, but we present the re-)
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suits for the five principal crops for a series of years 
on that basis.

FARM VALUES ON DECEMBER 1.

i Crops. 1910. 1909. 1908. 1907. 1906.
1
Com____
Wheat__
Oats,.........
Barley__
Rye ...........

$
1,523,968,000

621,443,000
384,716,000
93,785,000
23,840,000

$
1,652,822,000

730,046,000
408,174,000
93,971,000
23,809,000

•
1,616,145,000

616,826,000
381,171,000

92.442,000
23,455,000

$
1,336,901,000

554,437,000
334,568,000
102,290,000
23,068,000

$
1,166,626,479

490,332,760
306,292,978

74,235,997
19,671,243

Total___ 2,647,752,000 2,908.822,000 2,730,039,000 2,351,264,000 2,057,159.457

The average farm values on Dec. 1, as reported by 
the Department in each of the last six years, for some 
•of the leading crops are subjoined.

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

1910. 1909.
Cents. Cents.

Wheat_____ .per bushel 89.4 99.0
Rye ........... 72.2 73.9
Cats_____ 34.1 40.5
Barley____ 57.8 55.2
('ora_____ 48.8 59.6
Buckwheat.. 65.7 69.9
-Potatoes -. 55.5 54.9
Flaxseed .. 230.6 152.6
Rice______ 67.8 79.4

1908. 1907. 1906. 1905. 1904.
Cents. Cents. Cents. Cents. Cents.

92.8 87.4 66.7 74.8 92.4
73.6 73.1 58.9 60.7 68.8
47.2 44.3 31.7 29.1 31.3
55.4 66.6 41.5 40.3 42.0
60.6 51.6 39.9 41.2 44.1
75.6 69.8 59.6 58.7 62.2
70.6 61.7 51.1 61.7 45.3

118.4 95.6 101.3 84.4 99.3
81.2 85.8 90.3 95.0 65.8

CORN CROP FOR FIVE YEARS.

Corn. Production,
1910.

Production,
1909.

Production,
1908.

Production,
1907.

Production,
1906.

Iowa____
Bushels.

343,870,000
Bushels.

289,800,000
Bushels.

287,456,000
Bushels.

270,220,000
Bushels.

373,275,000
Illinois___ 414,812,000 369,770,000 298,620,000 342,756,000 347,169,585
Kansas__ 169,100,000 154,225,000 156,200,000 155,142,000 195,075,000
Missouri 273,900,000 213,840,000 203,634,000 241,025,000 228,522,500
Nebraska . 206,400,000 194,060,000 205,767,000 179.328,000 249,782,500
Indiana .. 201,216,000 196,520,000 137,835,000 168,840,000 183,893,767
Ohio_____ 144,540,000 153.062,000 136,675,000 117,640,000 141,645,100
Texas____ 181,280,000 122,250,000 201,848,000 155,589,000 155,804,782
Tennessee . 96,348,000 78,650,000 83,080,000 78,364,000 86,428,912
Kentucky _ 105,270,000 103,472,000 84,823,000 93,060,000 105,437,376
Penn’a___ 65,026,000 48,800,000 57,275,000 45,922,000 57,060,239
Arkansas.. 69,216,000 50,400,000 54,035,000 43,430,000 52,802,569
Wisconsin 51,188,000 50,589,000 49,674,000 46,688,000 60,105,732
Michigan.. 68,040,000 69,950,000 60,420,000 57,190,000 54,575,000
Minnesota. 56,375,000 58,812,000 46,835,000 43,605,000 50,149,277
Oklahoma- 92,352,000 101,150,000 122,239,000 113,265,000 134,230,590

Total__ 2,538,933,000 2,255,350,000 2,186,416,000 2,152,064,000 2,476,857,929
All others. 586,780,000 517,026,000 482,235,000 440,256,000 450,558,162

Total U. S. 3,125,713,000 2,772,376,000 2,668,651,000 2,592,320,000 2,927,416,091

In addition to the above, the farm value of hay 
Dec. 1 is stated at $12 26 per ton, against $10 62 per 
ton last year, $8 98 in 1908 and $11 68 in 1907. The 
value of tobacco at 9.3 cents per pound this year com
pares with 10.1 cents last year, 10.3 cents in 1908 
and 10.2 cents in 1907.

We now append a table showing the wheat, corn, 
oats, cotton and potato crops for the last 29 years— 
1882 to 1910, inclusive—thus giving opportunity for 
the reader to see at a glance the comparison the 1910 
figures make with those for a more extended period of 
years than in the compilations given further above. 
CROPS OF WHEAT. CORN. OATS, POTATOES AND COTTON SINCE 1881.

OATS CROP FOR FIVE YEARS.

Oats. Production,
1910.

Production,
1909.

Production,
1908.

Production,
1907.

Production,
1906.

Illinois...............
Iowa_________
Minnesota____
Wisconsin____
Kansas.. ____

Bushels.
171,000,000
181,440,000
78,523,000
69,136,000
46,620,000
65,658,000
26,208,000
35,130,000
46,161,000
51,170,000
74,200,000
65,490,000
11,396,000
35,075,000
24,325,000

Bushels. 
159,064,000 
116,100,000 
90,288,000 
79,800,000 
27,185,000 
56,225,000 
18,630,000 
25,948,000 
37,365,000 
43,310,000 
61,825 000 
55,510,000 
49,600,000 
43,500,000 
11,500,000

Bushels.
94,300,000

110,444,000
59,004,000
73,085,000
21,868,000
38,544,000
13,510,000
27,382,000
37,625,000
41,847,000
56,078,000
35,425,000
32,737,000
31,395,000
21,675,000

Bushels.
101,675,000
108,900,000
61,985,000
51,700,000
16,380,000
36,480,000
14,254,000
29,689,000
37,086,000
30,534,000
51,490,000
36,683,000
32,340,000
32,728,000
9,500,000

Bushels.
107,763,500
140,777,000
72,011,160
91,630,000
24,780,000
48,380,000
14,685,503
31,816,496
40,233,784
43.747,500
72,275,000
50,196,000
40,485,608
46,410,000
31,822,512

Ohio .................
Missouri__ ____
Pennsylvania ..
New York____
Michigan...........
Nebraska_____
Indiana______
North Dakota.. 
South Dakota.. 
Texas .. __

Total______ 981,532,000
145,233,000

875,850,000
131,503,000

694,919,000
112,237,000

651,424,000
103,019,000

857,014,063
107,890,459All others_____

Total U. S... 1,126,765,000 1,007,353,000 807,156,000 754,443,000 964,904,522

Year.

1882 ...........
1883 ...........
1884 ...........
1885 ........... ,
1886 ...........
1887 ...........
1888 ......... -
1889 .........j
1889 (Cen)j
1890 ...........
1891 ...........
1892 ...........
1893 ...........
1894 ...........
1895 ...........
1896 ...........
1897 ...........
1898 ...........

899 .........J
899 (Cen)l
900 ...........

1901 a.........
1902 ...........
1903 ...........
1904 ...........
1905 ...........
1906 ...........
1907 ...........
1908 ...........
1909 ...........
1910 ...........

Wheat.

Bushels.
504,185.470
421,086,160
512,765,000
357,112,000
457,218.000
456,329,000
415,868,000
490,560,000
468,373,968
399,262,000
611,780.000
515,949,000
396,131,725
460,267,416
467,102,947
427,684,347
530.149,168
675,148,705
547,303,846
658,534,252
522,229,505
7^8,460,218
670,063.008
637,821,835
552,399,517
692,979,489
735,260,970
634,087,000
664,602,000
737,189,000
695,443,000

Corn.

Bushels.
1,617.025,100
1,551,066,895
1,795,528,000
1,936,176,000
1,665,441,000
1,456,161,000
1,987,790,000
2,112,892,000
2,122,327,547
1,489,970,000
2,060,154,000
1,628,464,000
1,619,496,131
1,212,770,052
2,151,138,580
2,283,875,165
1.902.967.933 
1,924,184,660 
2,078,143,933 
2,666,440,279 
2,105,102,516 
1,522,519,891 
2,523,648,312 
2,244,176.925
2.467.480.934 
2,707,993,540 
2,927,416,091 
2,592,320,000 
2,668,651,000 
2,772,376,000 
3,125,713,000

Oats.

Bushels.
488,250,610
571,302,400
583,628,000
629,409,000
624.134,000
659,618,000
701,735,000
751,515,000
809,250,666
523,621,000
738,394,000
661,035,000
638,854,850
662,086,928
824,443,537
707,346,404
698,767,809
730,905,643
796,177,713
943,389,375
809,125,989
736,808,724
987,842,712
784,094,199
894,595,552
953,216,197
964,904,522
754,443,000
807,156,000

1007,353,000
1126,765,000

Cotton.* Potateos. 

Bales. Bushels.
6,992,234
5,714,052
5,669,021
6,550,215
6,513,623
7,017,707
6,935,082

J7.313.720

8,655,616
9,038,708
6,717,147
7,527,212
9,892,761
7,162,476
8,714,011

11.180.960 
11,235,383 
J9.439.559
10,425,141
10,701,453
10,758,326
10,123,686
13,556,841
11,319,860
13,550,760
11,581,329
13,828,846
10.650.961 
<211426 000

170,972,508
208,164,425
190,642,000
175,029,000
168,051,000
134,103,000
202,365,000
204,881,441
217,546,362
148,289,696
254,423,607
156,654,819
183,034.203
170.787.338 
297,237,370 
252,234,540 
164,015,964
192.306.338 
228,783,232

210,926,897
187,598,087
284,632,787
247,127,880
332,830,300
260,741,294
308,038,382
297,942,000
278,985.000
376,537,000
338,811,000

a These are the revised grain figures ol the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. * These are our own figures, d Estimate of the Department of 
Agriculture.

For the information of the reader, the product by 
States for the leading cereal crops is herewith presented:

WHEAT CROP FOR FIVE YEARS.

Wheat. Production,
1910.

Production,
1909.

Production, 
1908.

Production,
1907.

Production,
1906.

1
Qhlo .........................

Bushels.
31,493,000
40,981,000
94,080,000
62,068,000
17,100,000
31,500,000
36,105,000
46,720,000
25,130,000
15,642,000
27,697,000
16,414,000
3,659,000

39,515,000
25,603,000
11,131,000

Bushels.
23,532,000
33,124,000
94,080.000
87,203.000
11,550,000
31,494,000
90,762,000
47,588,000
28,562,000
14,570,000
26,265,000
16,377,000
3,484,000

49,650,000
35,780,000

7,446,000

Bushels.
33,328,000
45.169,000
68,557.000
79,282,000
11,680,000
30,212,000
68,428,000
37,862,000
22,260,000
15,732,000
29,415,000
15,148,000
3,328,000

44,295,000
27,162,000
8,068,000

Bushels.
30,677,000
34,013,000
67,600,000
65,609,000
20,520,000
40,104,000
55,130,000
32,480,000
29,212,000
12,731,000
30,095,000
15,265,000
2,955,000

45,911,000
35,045,000

7,653,000

Bushels.
43,202,100
48,080,925
55,801,591
81,830,611
26.883,662
38.535.900 
77,896,000 
41,955,400
31.734.900 
13,644,960 
29,073,188 
14,215,597
4,690,816

52,288,692
25,075,258
9,212,218

Indiana__________
Minnesota________
^Kansas _________
California..................
Illinois_____ ______
(North Dakota_____
South Dakota_____
Missouri___________
Michigan_________
Pennsylvania_____
Cregon......................
Wlsconsn . ................
Nebraska_________
/Washington.............
'Iowa_____________

f Total....................... 524,838,000
170,605,000

601,467,000
135,722,000

539,926,000
124,676,000

525,000,000
109,087,000

594,121,818
141,139,152lAU others_________

Total United States a 695,443,000 737,189,000 664,602,000 634,087,000 735,260,970

a Of which 464,044,000 bushels winter wheat and 231,399,000 bushels spring 
wheat in 1910, against 446,366,000 bushels winter wheat and 290,823,000 bushels 
spring wheat in 1909.

THE COUNTRY’S IRON PRODUCTION IN 1910.
According to the figures collected by the American 

Iron & Steel Association, through Mr. James M. 
Swank, the make of iron in 1910 was no less than 27,- 
298,545 tons, and as this compares with a product of 
25,795,471 tons for the calendar year 1909 and with 
only 15,936,018 tons in 1908 (when the output was 
very low because of great depression), and moreover 
exceeds the amount of iron made in any calendar 
year in the country’s history, the result would appear 
to indicate very satisfactory conditions and a period 
of great activity. In truth, however, the year was 
one of reaction in the iron and steel trades, and the 
reaction was progressive, being most pronounced in 
the closing months.

When the year is separated into parts and the rate 
of production for these different parts compared, 
evidence of the reaction which was in progress becomes 
very apparent. Mr. Swank reports the make for 
the first six months at 14,978,738 tons, or at the rate, 
roughly, of 30,000,000 tons a year, while for the last 
six months the output was only 12,319,807 tons, or 
at the rate of less than 25,000,000 tons a year. But 
even this does not fully reflect the change which 
occurred. The curtailment in production began 
as early as April and continued at a growing pace 
throughout the rest of the year. The monthly state
ments of the “Iron Age” of this city furnish conclusive 
evidence on this point. In December of the previous 
year (1909) the make of iron, according to the “Age,” 
reached its maximum monthly total at 2,635,680 tons. 
This rate of output was pretty well maintained in the 
first quarter of 1910, the product for January and 
March having been respectively 2,608,605 tons and 
2,617,949 tons. In April, however, there was a drop 
to 2,483,763 tons, in May to 2,390,180 tons, in July to 
2,148,442 tons, in September to 2,056,275 tons, in 
November to 1,909,780 tons and in December to 
1,774,817 tons. Thus, at the end of 1910 the monthly 
output was at the rate of only about 21,000,000 tons, 
whereas at the end of 1909 it was at the rate of 31,- 
000,000 tons. It should also be noted that Mr. Swank 
reports only 206 furnaces in blast Dec. 31 1910, against 
293 June 30 1910 and 338 Dec. 31 1909.
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The year opened very promisingly, with activity 
marked, and no one could then have imagined 
that such a decided change for the worse would occur 
before the year’s end. But President Taft proposed 
very radical legislation regarding industrial corpora
tions and the railroads, and this disturbed confidence 
from the start and led to a tremendous shrinkage in 
security values on the Stock Exchanges. New trust 
prosecutions and uncertainty regarding the interpre
tation of the Anti-Trust Law to be given by the 
United States Supreme Court in the pending cases 
regarding the American Tobacco Co. and the Standard 
Oil Co. also proved disturbing agencies.

These circumstances necessarily put a check upon 
new enterprise. The President’s legislative program 
failed as far as concerned the enactment of a Federal law 
regarding industrial corporations, but, unfortunately, 
Congress, in response to the President’s urging, made 
very radical amendments to the Inter-State Commerce 
Law, giving the Commission very arbitrary pow
ers over the affairs of the railroads. Among these 
new powers is the right to act on proposed advances in 
railroad rates and to hold up the new schedules 
pending investigation by the Commission to determine 
whether, in its estimation, they are justified. As it 
happened, the granting of this new right came at a 
most inopportune time. The carriers had been obliged 
to make very extensive increases in wages and were in 
need of increased revenue to offset, in part at least, 
the additions to expenses w’hich the higher wage 
schedules were working. At first it seemed as if some 
of the roads might be able to revise their rates before 
the new Railroad Law should be enacted. But this 
hope was speedily crushed. The Western roads had 
given the necessary notice to the Inter-State Com
merce Commission of a proposed advance on June 1, 
but on the evening of May 31 the Government unex
pectedly intervened and, without notice to the roads, 
secured a Court order under the Anti-Trust Law of 
1890, enjoining the proposed higher schedules.

With this action the prospect of the carriers being 
able to make up part of the increase in operating 
expenses by advances in rates vanished as far as the 
year 1910 was concerned. After Congress enacted the 
new law, the Inter-State Commerce Commission began 
extensive investigations into the higher rate proposals, 
but these investigations could not be concluded during 
1910. As a consequence, all propositions of a general 
nature for higher schedules were suspended, either by 
the voluntary action of the railroads, in a desire to 
please the Commission, or by the action of the Com
mission itself.

The effect of all this was to disturb the confidence 
of investors and capitalists in the stability of railroad 
income and the security of obligations based upon the 
same. For a great part of the year depression ruled 
upon the Stock Exchange and the decline in prices 
reached serious proportions. The railroads found 
their credit becoming impaired and could not borrow 
with the customary freedom. In the first six months it 
was still possible to secure large amounts of new 
capital for the carriers, mainly through aid from 
abroad, but in the last six months even this resource 
was cut off. At the same time the additions to 
expenses were being reflected (during the last six 
months) in very heavy decreases in net earnings in 
the case of many large systems of roads. We need 
hardly add that railroad orders for new equipment 
and for new supplies and materials had to be heavily 
reduced, first, because of the difficulty of obtaining 
new capital and the fact that the outlook for the 
future did not appear bright enough to warrant large 
outlays on capital account, and secondly, because 
declining net revenues always enforce a policy of re
trenchment in the matter of ordinary expenditures. 
The railroads are by all odds the largest consumers 
of iron and steel in the country, and the close connec
tion existing between prosperity in the railroad indus
try and activity in the iron and steel trades"has often

been demonstrated in the past. In 1910 history 
simply repeated itself in this respect.

The shrinkage in the output of iron would have} 
been still greater except that our exports of iron and;1 
steel were still further extended in 1910 after an in-i 
crease in 1909. In cultivating the foreign demand r 
the United States Steel Corporation played a promin
ent part. Taking the shipments of all kinds of iron 
and steel which are reported by weight, it is found 
that the aggregate of our exports for the calendar year- 
1910 reached over million tons—in exact figures 
(according to Custom-House returns), 1,537,951 tons. 
This compares with 1,241,496 tons in 1909, 964,243 in 
1908 and 1,301,981 tons in 1907. The imports were 
somewhat heavier in 1910 than in 1909, mainly 
because of importations early in the year, when great 
activity still prevailed in the steel trade; nevertheless,, 
the excess of exports over imports for the twelve 
months exceeded a million tons, reaching 1,049,979* 
tons, as will appear by the following:

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1910. 1909. 1908. 1907. 1906. 1905.

Imports...........tons 487,972 356,296 205,755 662,350 578,209 416,454
Exports...................*1,537,951*1,241,496 *964,243*1,301,981*1,325,740 1,010,384

Excess of exports.. 1,049,979 885.200 758,488 639,631 747,531 593,930

* Includes for 1910, 155,778 tons; for 1909, 162,185 tons; for 1908, 114,370 tons 
for 1907, 176,831 tons; and for 1906, 141,784 tons, of pipes and fittings, these being 
the first years when the weights for this Item were reported.

As pointed out in previous annual reviews, nothing is- 
now known concerning the stocks of pig iron remaining 
unsold in the hands of the producers, the latter having 
some years ago discontinued furnishing the statistics. 
The only measure of home consumption is that fur
nished by treating the stocks as unchanged and adding, 
the imports and deducting the exports. This we 
undertake in the following statement. We use here 
only the imports and exports of the pig metal, since in 
this instance the purpose is to show merely the con
sumption of pig iron. It will be seen that the domestic 
consumption on that basis figures out 27,408,393 tons 
for 1910, against 25,909,924 tons for 1909, 15,981,524 
tons for 1908 and 26,197,133 tons for 1907.

PIG IRON PRODUCTION, STOCKS, IMPORTS, ETC.

Tons of 2,240 lbs 1910. 1909. 1908. 1907. 1906. 1905. .

Stock of pig Jan.l 
Produc. dur. year

Total supply.. 
Stock end of year

Cons’n home pig_ 
Imports of pig__

Total .............
Exports of pig__

(?) I ' (?)
27,298,545 25,795,471

(?)
15,936,018

(?)
25,781,361

(?)
25,307,191

446,442
22,992,386

27,298,545 25,795,471 
(?) | (?)

15,936,018
(?)

25,781,361
(?)

25,307,191
(?)

23,438,822
*446,442

27,298,545 25.795.471 
237,233 176,442

15,936,018
92.202

25,781,361
489,475

25,307,191
379,828

22,992,380 
212,465

27,535,77825,971,913 
127,385! 61,989

16,028,22o|26,270,836|25,687,019
46,696 73,703] 83,317

23,204,845
49,221

Domestic cons’n _ 27,408,393 25,909,924 15,981,524;26,197,133125,603,702 23,155,624

* No data as to stocks were furnished at this time; we have taken the amount 
the same as at the end of the previous year.

Coming now to the make of iron in the different 
States, the changes as between 1910 and 1909 are not 
very striking. We may note, however, that Ohio is 
steadily forging ahead, and New York and Illinois, as 
well as Alabama, are making steady progress towards 
higher totals. Pennsylvania still far excels every 
other State, but, relatively, is losing, and for 1910 is 
unable to show the maximum total on record.

PRODUCTION OF PIG IRON BY STATES.

Tons
2,240

lbs.
1910. 1909. 1908. 1907. 1906. i 1905. 1904.

South. 
States. Tons. Tons. Tons. Tons. Tons, i Tons. Tons.
Ala .. 1,939,147 1,763,617 1,397,014 1,686,674 1,674,848; 1,604,062 1,453,51$
Va .. 444,976 391,134 320,458 478,771 483,525 510,210 310,528

302,096,Tenn.. 397,569 333,845 290,826 393,106 426,8741 372,692
W. Va 174,661 228,282 65,551 291,066 304,534 298,179 270,945
Ky .. 100,509 86,371 45,096 127,946 98,127 63,735 37,106
Ga .. 1 f 1 70,156
N. C. 1 10.7251 26,072 24,345 55,825 92,599; 38,699 1
Texas. J I 5,536
Md .. 326,2141 286,856 183,502 411,833 386,709! 332,096 293,441
Total. 3,393,80l[ 3.116,177 2,326,792 3,445,221 3,467,216 3,219,673 2,743,313
Penn.. 11,272,120 10,918,824 6,987,191 11,348,549 11,247,86910,579,127 7,644,321)
Ohio _ 5,751,067 5,551,545 2,861,325 5,250,687 5,327,133! 4,586,110 2,977,926
N. Y. 1,938,407 1,733,675 1,019,495 1,659,752 l,552,659j 1,198,068 605,706
N. J.. 264,781 294,474 225,372 373,189 379,390! 311,039 262,294
Illln’s. 2,675,646 2,467,156 1,691,944 2,457,768 2,156,866! 2,034,483 1,655,991
Mich.a 1,250,103 964,289 348,096 436,507 369,456 288,704 233,225
Wisc.i) 307,426 348,177 148,938 322.083 373,323 351,415 210,404
Mo.c . 428,612 382,766 313,071 468,486 413,040 407,774 151,776
Mass d 16,582 18,388 13,794 19,119 20,239; 15,987 12,071
Gr Tot |27,298,545 25,795,471

1 1
15,936,018 25,781,361 25,307.19l!22,992,380

1
16,497,033

a Including Indiana, b Including Minnesota, c Including Colorado, Washing
ton and California, d Including Connecticut.
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With the irorTand steel trade in a state of reaction, 
prices naturally tended to a lower basis. This fact is 
not reflected where results for the twelve months are 
simply averaged. On that basis the prices realized for 
1910 are found to correspond very closely with the 
averages for 1909, though being somewhat lower in 
some, though not in all, cases, as will appear from 
the following table.

AVERAGE YEARLY PRICES OF IRON AND STEEL. 1902 TO 1910.
1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903.

Articles— « S $ $ $ S S
Old Iron T rails at Phila___ ton 19.09 19.42 18.60 23.88 23.05 22.08 16.22 21.17
No. 1 anth. fdy. pig at Phila. “ 17.36 .17.80 17.70 23.89 20.98 17.89 15.57 19.92
Gray forge pig iron, Lake ore.

at Pittsburgh__ ________ “ 15.24 15.55 15.23 21.52 19.85 15.62 12.89 17.52
Bessemer pig iron at Pittsb,. “ 17.19 17.41 17.07 22.84 19.54 16.36 13.76 18.98
Steel rails at mills in Penn _ “ 28.00 28.00 28.00 28.00 28.00 28.00 28.00 28.00
Steel billets at mills at Pittsb. " 25.38 24.61 26.31 29.25 27.43 24.03 22.18 27.91
Best refined bar iron from

store at Philadelphia. 100 lbs 1.85 1.75 1.70 2.11 1.98 1.92 1.72 2.00

It is of course known that the Steel Corporation has 
endeavored to maintain price stability as far as possi
ble, and the foregoing close approximation between 
the averages for 1910 and 1909 will perhaps be taken 
as an indication of how nearly the endeavor has 
succeeded. As a matter of fact, the shrinkage in 
values has really been very marked, and the Steel Cor 
poration’s policy appears to have been effective 
mainly in preventing that inordinate slump in prices 
which occurs when values are allowed to tumble 
unchecked down the precipice. In the following a 
true measure of the variations in prices is furnished, 
'it gives the quotation at the beginning and the end 
of the year for a number of leading products, and also 
the high and low points for the year, each with dates.

Price 
Jan. 1 
1910.

RANGE FOR YEAR 1910. Price 
Dec. 31 

1910.Lote. 1 High.

Old iron T rails.a 
No.2 fdy.p.iron.o 
Basic, pig iron.a 
Gray f’ge p.iron.fi 
Bessemer p.iron.6 
Steel bil.,at millsfi

S
20 50 
19 00
18 75 
17 40
19 90 
27 50

$ $
17 00 Dec 14 to Dec 3120 50 Jan 1 to Feb 2c 
15 50 Nov 23 to Dec 31 (19 00 Jan 1 to Jan 26
14 75 Nov 2 to Dec 31 18 75 Jan 1 to Jan 26
13 90 Nov 23 to Dec 31 17 40 Jan 1 to Jan 26
15 90 Aug 24 to Dec 31 19 90 Jan 1 to Feb 2
23 00 Nov 23 to Dec 31 27 50 Jan 1 to Meh 30

17 00
15 50
14 75
13 90
15 90
23 00

b At Pittsburgh, c The same price ruled again from Meh. 16a At Philadelphia, 
to April 27.

It will thus be seen that No. 2 Foundry pig iron at 
Philadelphia fell from $19 in January to $15 50 
December; that basic pig iron at the same point 
fell from $18 75 to $14 75, and that steel billets at the 
mills at Pittsburgh declined from $27 50 to $23. In 
every case the highest prices ruled at the beginning 
of the year and the lowest at the close.

ANTHRACITE COAL PRODUCTION IN THE 
LATE YEAR.

In 1910 there was a considerable increase in the 
shipments of anthracite as compared with the 
year preceding, and thus this industry has again 
fallen in line with other industries. It will be re
membered that in 1909, at a time when most other in
dustries showed revived activity, the anthracite ship
ments recorded a decrease instead of an increase. 
This, however, was in accord with past experience, 
which had made it clear that the anthracite trade very 
often follows a course of its own.

As has been pointed out by us on previous occasions, 
the anthracite trade is not so readily amenable to 
changes in general business as other leading branches 
of the country’s activities. The reason is that hard 
coal as a fuel goes largely into domestic and family 
consumption, being used for cooking and heating 
rather than for manufacturing purposes. Owing to 
that circumstance, this class of fuel is far less suscep
tible to changes in business conditions than bituminous 
coal. A severe or a mild winter often plays a more im
portant part in extending or restricting the anthracite 
output than the state of general business. It must 
also be remembered that while soft coal is found nearly 
everywhere outside of the New England States, 
assuring for it a wide use, the anthracite fields are 
of small area, and practically limited to one State,

namely Pennsylvania. For manufacturing require
ments, therefore, the use of hard coal is necessarily 
confined to the sections of country in relatively close 
proximity to the anthracite regions, since freight 
charges would make the coal too costly if shipped long 
distances.

With the foregoing facts in mind, and remembering 
that the winter of 1910 was rather cold and severe, 
while the winters of 1909 and 1908 had been mild, it is 
natural that the shipments for 1910 should show a 
substantial increase, even though the anthracite trade 
is not very responsive to reviving business activity. 
For the twelve months of 1910 the shipments aggre
gated 64,905,786 tons, as against 61,969,885 tons in 
the calendar year 1909. In the previous two years 
there had been a drop from 67,109,393 tons to 61,- 
969,885 tons, and hence it is evident that the 1910 
recovery was by no means equal to the previous losses. 
In the following we record the anthracite movement 
for each year back to 1873. The figures, it should be 
understood, relate only to the shipments to market. 
They do not include coal used at the mines, nor 
coal sold locally, nor yet the consumption by the 
anthracite carriers themselves. To get at the total 
output it would be necessary to add from 12% to 15% 
to the figures given.
Year— Tons.
1910—...................................... 64,905,786
1909...............................  61,969,885
1908_________________ 64,665,014
1907..............................-.......... 67,109,393
1906..........  55,698,595
1905.......... 61,410,201
1904........................................... 57,492,522
1903...........-.............................. 59,362,831
1902..........  31,200,890
1901............     53,568,604
1900_____   45,107,486
1899...............     47,665,203
1898________________   41,899,751
1897........................   41,637,866
1896-......................................... 43,177,483
1895........................................... 46,511,477
1894______________  41,391,200
1893______   43,089,536
1892________________

Year— Tons.
1891..............................   40,448,336
1890...................................  35,855,174
1889..........................................  35,407,710
1888.......................................   38,145,718
1887............................................. 34,641,017
1886............................   32,136,362
1885............................................  31,623,529
1884............................................ 30,718,293-
1883............................................  31,793,027
1882............................................  29,120,096
1881............................................. 28,500,017
1880................................   23,437,242
1879...................................  26,142,689
1878............................................ 17,605,262
1877........................................  20,828,179
1876............................................. 18,501,011
1875............................................ 19,712,472-
1874...............................   20,145,121

41,893,320(1873............................................ 21,227,952

We also insert the following table to show th& 
shipments by months for each of the last six years. 
It will be observed that the amounts for every month 
of 1910 ran heavier than the corresponding amounts 
for 1909—with one exception. The exception was 
March, when there was a decrease because of the fact 
that the shipments in that month of 1909 had been of 
extraordinary extent, owing to the fears then existing 
of a strike of the miners on April 1—fears which were- 
not realized.

Months— 1910. 1909. 1908. 1907. 1906. 1905.
January .... 5,306,618 5,183,345 5,618,339 5,249,946 5,458,084 4,408,578
February .. 5,031,784 4,576,004 4,503,756 4,563,720 4,712,099 3,922,601
March........... 5,174,166 6,332,474 4,766,158 5,235,814 5,797,167 5,258,567
April............. 6,224,396 5,891,176 5,987,221 5,916,583 488,203 5,278,041
May............... 5,679,661 5,063,873 6,088,116 5,976,906 3,254,230 6,005,158
June ............. 5,398,123 4,904,858 5,704,852 5,994,272 5,676,018 5,844,052
July............... 4,202,059 4,020,765 4,541,506 5,669,024 4,981,448 4,546,743
August_____  4,996,044 4,198,273 4,599,093 5,795,347 5,400,511 5,041,838-
Septeraber--. 4,967,516 4,416,120 5,211,047 5,512,717 4,527,886 5,082,232
October____  5,622,095 5,579,759 5,977,497 6,108,065 5,384,768 5,205,694
November... 6,071,746 6,027,800 5,839,491 5,743,522 5,182,153 5,421,584
December ... 6,231,578 5,775,438 5,827,938 5,343,477 4,836,028 5,395,113

Total tons.64,905,786 61,969,885 64,665,014 67,109,393 55,698,595 61,410,201

With reference to the shipments over the different 
routes, no particularly significant changes in percent
ages occurred as between 1910 and 1909. It deserves 
to be noted, however, that the Delaware & Hudson,, 
the Central of New Jersey and the Lehigh Valley 
recovered the whole or the greater part of the losses in 
ratio sustained in previous years, while on the other 
hand the Delaware Lackawanna & Western suffered 
a further reduction of its ratio. In the table we now 
subjoin we furnish a comparison for the last four 
years of the shipments over the different routes.

Reading.........12,
Lehigh Val.-lll, 
Del. S. & S-.J 
Cent, of N. J. 8, 
D. L. & W... 9, 
Del. & Hud.. 6,
Penn. RR.__ 6,
Penn. Coal..)
Erie...............) 7,
N.Y. S.&W.J 
N. Y. O. & W. 2,

—1910------
Tons. % 
,445,733 19.17 
,195,765 17.25

,519,135 13.13 
,589,076 14.77 
,578,356 10.14 
250,976 9.63 

554,198 11.64 

772,547 4.27

------1909------ ------1908------ ------1907------
Tons. % Tons. % Tons. % 

11,920,757 19.24 12,578,883 19.45 14,018,795 20.89 
10,296,627 16.61 10,772,040 16.66 11,532,255 17.18

7,938,370 12.81 8,495,425 13.14 8,714,113 12.99 
9,531,695 15.38 10,088,697 15.60 10,237.419 15.25- 
6,136,946 9.90 6,461,666 9.99 6,562,768 9.78 
5,966,543 9.63 6,019,457 9.31 6,203,271 9.24 

7,461,121 12.04 7,450,175 11.52 7,151,683 10.66 

2,717,826 4.39 2,798,671 4.33 2,689,089 4.01

Total ....64,905.786 100.0 61,969,885 100.0 64,665,014 iQO.O 67,109,393 ICO O’
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Production of Gold and Silver.
UNITED STATES AND THE WORLD.

GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1910.

The year 1910 witnessed a check in the production 
of that metal which is such an important essential in 
the world’s commercial and financial intercourse. In 
other words, there has come a pause in the annual 
augmentation of the production of gold. This is note
worthy, inasmuch as the increase, except during the 
Boer War period, had been constant and generally 
appreciable since 1885. We do not mean that during 
1910 there was an actual decrease in yield from the 
world’s mines, but that the gain, according to the pre
liminary returns, has been so meagre as to be merely 
nominal. The result furnishes no occasion for sur
prise, as our investigations from time to time during 
the year pointed to some such outcome, and in review
ing (on Oct. 29 1910) the data for the nine months, we 
expressed the opinion that 22j/o millions of fine ounces 
would be a fair measure of the world’s product for the 
twelve months. Even that figure would seem to be a 
little high, as our compilation puts the 1910 output 
at only 22,058,303 fine ounces, or barely 1,000 fine 
ounces greater than in 1909.

Various causes explain this apparent cessation of 
progress, but it may be ascribed mainly to a practical 
halt in development in Africa, the largest of the pro
ducing countries. It is true, of course, that Africa 
did better in 1910 than in 1909, continuing the sequence 
of annually improving results; but, asin 1909,the fur
ther addition to product was very moderate. On the 
other hand, the diminution in the yield of Australasia 
that has been an annual feature since 1905 was more 
pronounced than in either of the preceding two years; 
and, furthermore, the United States, owing primarily 
to declining results in the Nome and Fairbanks dis
tricts of Alaska, records a retrograde move in produc
tion. As against these declines, however, Russia 
further enlarged its product to a quite satisfactory ex
tent, and small gains are indicated in Canada, Mexico 
and, in the aggregate, for the smaller producers; so 
that in the total for the world there is the nominal 
excess over 1909 referred to above.

As regards Africa or, more properly speaking, the 
Transvaal, the important field, development in years 
past had been so phenomenal that it had been prac
tically accepted as a fact that progress would continue 
on the same stupendous scale indefinitely; therefore, 
the circumstance that in 1910 and 1909 the additions 
to yield were comparatively moderate has caused dis
appointment, and the result is put down as due to lack 
of efficient labor. The difficulties as regards labor 
that Chinese repatriation brought about were no 
doubt for a time a retarding influence; but since that 
change has been completed a sufficient time has elapsed 
to solve the problem that it presented. Through the 
activities of the Native Labor Association the problem 
has been solved, and at the present time the force at 
work in the mines, w’hile moderately less than six 
months ago, is still much greater than at any time 
when the Chinese were there.

Little thought seems to be given to the fact that, 
in order to maintain the rate of progress in develop
ment that has been nothing less than marvelous, there 
are other considerations besides labor. The character 
of the ore encountered, for instance, is of vital im
portance, and in the Transvaal recently, as in Aus
tralasia for a few years past, the ore in the lower levels 
of some of the mines is reported to have been com
paratively poor. Still, development is constantly in 
progress, and there is no reason to doubt that the 
Transvaal in years to come will continue to show im
proving results annually, as has been the case each 
year since gold was first discovered there, barring only 
the Boer War period. Furthermore, as indicating to 
what an extent the world is indebted to Africa for its 
increased supply of gold, it should be borne in mint 
that in 1887, the year that practically marked tlh 
beginning of mining there, Australasia, the Unitec 
States and Russia were already prominent producers 
Ten years later the newer field had passed all the others 
and since 1907 has annually given a greater yield thar 
Australasia and the United States combined.

Russia’s production down to and including 190( 
was a fluctuating quantity, up one year and down th< 
next; but with 1907 more consistent development be 
gan, governmental interest being aroused, and sine* 
then there has been a steady increase annually. Mucl 
is expected in the future from the many new vein; 
recently discovered in Western Siberia which are nor 
being developed. Canada, as stated above, showee 
a further small enlargement in output in 1910, but thi 
yield was much less than in any year from 1899 t< 
1905 inclusive. Discoveries recently made in th< 
Porcupine district, which lies some 100 miles northwest 
of Cobalt, will, it is expected, in the near future adc 
appreciably to the yield of the Dominion. In Mexicc 
production has increased materially of late years, bw 
the 1910 gain was comparatively slight.

As detailed below, the world’s gold product in 191( 
was approximately 22,058,303 fine ounces, valued a 
8455,984,828, which is a gain of only 919 fine ounces 
or 818,997 over the yield of 1909. But it marks ar 
augmentation in output of over 128% in the last fifteer 
years, the 1895 yield having been only 9,652,003 fine 
ounces, and of the large increase indicated (12^ 
million fine ounces) no less than 6,376,650 fine ounces 
or over half, is to be credited to Africa.

To trace the lodgment of the vast quantity of golt 
that is now produced annually becomes increasingly 
difficult as the years pass. Large amounts are usee 
in the industrial arts in the various countries eacl 
year, the Director of the Mint reporting the sum sc 
used in the United States alone in 1910 to have beer 
840,000,000, or the largest amount on record. It h 
presumably not wide of the mark to conclude that ir 
the world as a whole the industrial consumption oi 
gold in 1910 was, in round figures, not far from 15( 
millions of dollars, leaving approximately 300 millions 
to be otherwise accounted for. It is a noteworthy 
fact that the leading European banks, except the
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PRODUCTION OF GOLD AND SILVER 53

Russian institution, were losers of gold during the year, 
Jieir combined holdings having been some 35 millions 
)f dollars smaller at the close than on Jan. 1 1910. 
The visible stock of gold in the United States, as com
piled by the Treasury Department, was, on the other 
hand greater by 70% million dollars at the close of 
the year than at the opening. India and Egypt were 
also appreciable gainers of the metal through imports 
from Great Britain. A very large part of the year’s 
production is not to be accounted for by any infor
mation that is now available. It is a known fact, 
however, that the treasuries of the various countries 
of the world are steadily accumulating gold, and the 
same is true of banks outside of Europe and the United 
States. In any event, with a year’s yield of over 
450 millions of gold, the European banks were 
collectively unable to strengthen their reserves of the 
metal.

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1880. Corresponding information from 1871 to 
1881 will be found in Vol. 70 of the “Chronicle,” page 
256, and from 1851 to 1871 in Vol. 54, p. 14, or in 
1887 issue of the Financial Review.

United States.—The steady progress in gold mining that 
was witnessed in 1908 and 1909 was followed by a setback 
in 1910, the mines of the country, according to the prelim
inary estimate of Mr. George E. Roberts, Director of the 
Mint, having yielded about 175,000 fine ounces less than in 
the preceding year. The loss was largely in the production 
of Alaska, which fell off 162,136 fine ounces, due to declining 
results in the Nome and Fairbanks districts. In Colorado, 
also, there was a decrease of moderate proportions, and from 
South Dakota and Montana a smaller yield was secured. 
California, on the other hand, shows an increase of 21,409 
fine ounces in output, and again assumes the position of the 
leading gold-producing State of the country. The greatest 
augmentation in yield, however, was in Nevada, where an 
increase of 75,264 fine ounces is shown, and, furthermore, 
the output of the State in 1910 was greater than that of 
Alaska. The advance of Nevada into prominence as a gold 
producer, through the discoveries at Goldfield, Tonopah, &c., 
has been the feature of recent years. As late as 1900 the 
value of the gold product of the State was only $2,006,200 
and in 1905 was but little more than 5 millions, being sur
passed by that of four other States. In 1910, however, it 
was exceeded only by the output of California and Colorado, 
having passed Alaska and South Dakota. The net result 
of gold mining in the United States in 1910 was a loss in 
yield of 175,030 fine ounces, valued at $3,618,186. The 
ounces and values, as estimated for each State in 1910, com
pare as follows with the final figures for 1909 and 1908.

GOLD—PRODUCTION IN THE WORLD—OUNCES AND VALUES.
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* For figures from 1881 to 1871 see Vol. 70, pages 256 to 260.
“ " 1871 to 1851 see Vol. 54, pages 141 to 144.

The ounces In the foregoing table for any of the countries given may be turned 
Into dollars by multiplying by 20.6718. The value In pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to the above, 
the product In Africa In 1910, stated In dollars, Is §175,540,543, and In sterling 
£36,070,912.

Official Details from Gold-Producing Countries.
From the returns we have obtained from the mines, 

mint bureaus and other official and semi-official 
sources respecting gold mining in 1910, we are able to 
deduce the following.

GOLD PRODUCTION IN UNITED STATES.
Gold ------------1908- -1909-
Production. Fine ozs. Value. Fine ozs. Value. Fine ozs.

Colorado___ 1,106,385 $22,871,000 1,056,831 $21,846,600 987,270
California__ 935,074 19,329,700 1,001,538 20,703,600 1,022,947
Alaska _____ 960,669 19,858,800 983,932 20,339,600 821,796
South Dakota 374,529 7.742,200 317,996 6,573,600 250,732
Montana___ 152,865 3,160,000 181,411 3,750,100 167,637
Arizona____ 120.937 2,500,000 127,072 2,626,800 163.278
Utah______ 190,922 3,946,700 203,819 4,213,300 205,299
Nevada____ 565,475 11,689,400 792,684 16,386,200 867,928
Idaho _____ 69,829 1,443,500 65,026 1,344,200 48,033
Oregon____ 43,823 905,900 40,103 829,000 30,533
New Mexico.. 14,817 306,300 12,229 252,800 19,252
Washington.. 12,273 253,700 20,753 429,000 34,412
South. States 12,383 256,400 5.810 120,100 7,788
Other States. 14,339 296,400 12,505 258,500 19.774

1910------------
Value.

$20,408,641
21,146,150
16,987,990
5,183,070
3,465,364
3,375,25fr
4,243,907

17.941.643
992,930
631.173
397,974
711,359
160,891
408,760

Totals -...4.574,320 $94,560,000 4,821,709 $99,673,400 4,646,679 $96,055,214

Africa.—Various causes operated as a partial check to 
gold-mining expansion in Africa in 1910, and as a result the 
gain in yield over 1909 was, as already indicated, of merely 
nominal proportions. Due in part to insufficiency or in
efficiency of labor, as well as to the running into poorer ores 
in the lower levels, the results in the Witwatersrand distric 
during the first half of the year, month by month, were quite 
generally less favorable than for the corresponding period of 
1909, but a better yield in the last half more than offset the 
early loss. Outside districts of the Rand also improved 
somewhat on the 1909 yield, but Rhodesia and West Africa, 
&c., gave collectively a product moderately smaller than 
that for the previous year. Combining the data for the 
various fields, we have of course an output for 1910 the 
greatest on record, but, as intimated above, only a little 
greater than that for 1909. The Witwatersrand district 
alone produced in 1910 an aggregate of 7,228,588 fine ounces, 
or only 2.7% more than in 1909;but, as stated, the monthly 
results for the last half of the year were quite encouraging, 
though the yield in December,at 616,668 fine ounces, was 
21,185 ounces below the former record output of 637,853 
fine ounces made in December 1908. The prospect for 1911 
seems to be good and the labor problem has apparently been 
satisfactorily solved. Rand results, month by month, 
for seven years are appended.

WITWATERSRAND DISTRICT—FINE OUNCES.
Ounces. 1904. 

January.. 278,867 
February. 282,436 
March... 299,625 
April .... 297,470 
May .... 306,586
June___  299,913
July ____  298,825
August .. 301,113 
September 301,131 
October.. 313,928 
November 324,011 
December 349,889

1905. 1906.
357,214 411,256
351,052 389,283
385,575 424,773
385,394 420,467
400,149 441.936
396,188 456,014
401,121 473,385
410,859 489,787
399,536 486,522
397,868 521,397
407,056 515,193
414,421 529,521

1907. 1908.
520,089 540,202
475,785 520,969
520,163 553/40
518,243 543,361
506,100 558,243
487,956 550,240
513,655 561,988
534.598 565,545
517,746 565,439
532,993 594,054
530,215 591,204
562,684 637,853

1909. 1910.
591,976 579,743
550,645 550,422
592,415 581,899
587,626 594,339
603,411 606,724
596,216 598,339
599,078 610,664
590,924 623,129
585,736 621,311
581,132 627,445
576,768 617,905
583,209 616.668

Totals..3,653,794 4,706,433 5,559,534 6,220,227 6,782,538 7,039,136 7,228,588 

From other sections of Africa, embracing the outside dis
tricts of the Transvaal, which gave more gold in 1910 than 
in 1909, and Rhodesia, West Africa, &c., which produced 
less, the combined yield was smaller than in the previous 
year. The subjoined table, covering the progress in gold 
mining in all districts of Africa since 1886, should require
no explanation.
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54 PRODUCTION OF GOLD AND SILVER.

AFRICA’S GOLD PRODUCTION—FINE OUNCES.
-----WUwalersrand— ----------Other-

Year. Ounces. £ Ounces. £
1887(part yr) 
1888 ..............

28.754 122.140
190,266 808,210 50.000 212.390

1889 .............. 316,023 1.342,404 50.000 212,390
1890.............. 407,750 1,732,041 71.552 303.939
1891.............. 600,860 2,552,333 127,052 539,691
1892 .............. 1,001.818 4.255,524 148,701 631.652
1893 .............. 1,221,151 5,187,206 159,977 679,550
1894 .............. 1,637,773 6,956.934 227,765 967,500
1895 .............. 1,845,138 7,837,779 270,000 1.146,906
1896 ......... — 1,857,071 7.888.465 293.035 1.244,755
1897 .............. 2,491,552 10,583,616 326.941 1,388,780
1898.............. 3.562,813 15,134,115 341,908 1.452.357
1899 .............. 3.360,091 14,273.018 305.784 1.298.909
1900_______ 395,385 1,679,518 166,922 709.051
1901.............. 238,995 1,015,203 235,701 1.001,211
1902 .............. 1.691,525 7.185.260 307,286 1,305,299
1903 .............. 2,859,479 12,146,494 458.183 1,946.290
1904 .............. 3,653,794 15,520,329 509,747 2,165,303
1905 .............. 4,706,433 19,991,658 788,040 3,347.436
1906..........- 5,559,534 23,585.400 1,042,151 4,486.849
1907 .............. 6,220,227 27,403,738 1,200,847 5,100,958
1908 ............. 6.782,538 28,810,393 1,397,147 5,934,845
1909 _______ 7,039,136 29.900,359 1,295,468 5,502,889
1910_______ 7.228.588 30,705,089 1,263.200 5.365,823

\JUJUXS.
28.754

240.266
366.023
479,302
727.912

1,150.519
1.381.128
1.865.538
2.115.138
2.150,106
2.818,493
3,904,721
3.665.875

562,307
474,696

1,998,811
3,317.662
4,163,541
5,494,473
6.601.685 
7,421,074
8.179.685 
8,334.604 
8.491.788

Total
£

122.140
1.020.600
1,554,794
2,035,980
3.092.024
4,887,176
5,866,756
7.924.434
8,984,685
9,133,220

11,972,396
16,586.472
15,571,927
2,388,569
2,016.414
8,490,559

14,092,784
17.685,632
23,339,094
28,072,249
32,504,696
34,745,238
35,403,248
36,070,912

Australasia.—The declining tendency in gold production 
in Australasia which first manifested itself in 1906 is still 
in evidence. Western Australia, the largest producer, was 
the greatest sufferer in 1910, its yield dropping off 124,637 
fine ounces. The other districts of Australasia also recorded
declines. Poorer ores mainly explain the falling off in what 
was, not many years ago, the chief gold-producing country 
of the world; but it is intimated that the gold-mining industry 
has suffered not only through that cause, but from lack of 
prospecting and the diversion of labor to other industries. 
In 1905 Australasia’s gold yield was 4,232,091 fine ounces;
now it is down to approximately 3J4 million fine ounces.
The subjoined table indicates the product of each colony and 
the total of all annually for a series of years.

PRODUCT OF GOLD IN AUSTRALASIAN COLONES—FINE OUNCES.
New So. Queens- Western New South Tasma- Total Aus-

Yrs. Victoria. Wales. land. Australia. Zealand. Australia, nia. tralasia.
1897.-.747,744 268,840 743,294 633,515 231.512 9,497 55,876 2,690,278
1898.. .770.277 314,385 844,652 966.167 257.762 18,400 63.995 3,235,638
1899. -.793,418 468,665 871.816 1.512,366 358,418 30.351 70,492 4.105.526
1900. -.726.666 281,209 855.959 1,438.659 335.300 26,458 65,710 3,729 961
1901. -.711,046 216,884 733,975 1.616,933 412,868 29,668 70,990 3,792.364
1902.. .728.380 254,432 653,362 1.769.176 459.408 23,662 60,974 3,949,394
1903- --767.351 258.488 686,469 2,064.798 479.738 24.401 36,678 4,317.923
1904- -.771,298 269,817 624,917 1,985.230 467,647 17,913 60.000 4,196,822
1905.. .810.050 274.263 577,559 1,955.316 520,040 20,547 74,316 4,232,091
1906. -.786,054 253,987 493.120 1,794.542 532.922 14.078 50.888 3,925,591
1907. -.710,269 247.363 457.596 1,698,553 477.303 11,870 65.354 3,668,308
1908.. .676.001 224,788 452,451 1,648,505 474,415 14,500 60,453 3,551,113
1909.. .654.222 204,709 455,577 1,595,269 472,464 20,052 44,777 3,447,070
1910*..629,000 189,206 430,744 1,470,632 *429,441 *20,000 *40,000 3,209,023

* Estimated.
India.—The mines that go to make up the Colar field, 

the district from which much the greater part of the gold 
mined in India is secured, collectively report a slightly 
larger yield than in 1909; but the output is still noticeably 
less than for any of the years from 1903 to 1906 inclusive. 
As will be observed below, the Colar field yielded in 1910 
a total of 546,230 gross ounces, against 544,007 gross ounces 
in 1909 and 534,377 gross ounces in 1908.

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.
1910. 1909. 1908. 1907. 1906. 1905. 1904

Ounces. Ounces. Ounces.Ounces. Ounces. Ounces. Ounces.
Champion Reef............... 118,351 113,877 120,533 128,671 158,642 217,135 213,838
Ooregum.......................... 93,767 92,063 86,252 73,562 68,881 66,236 73,571
Mysore......... ................... 228,727 228,249 216,488 209,441 205.918 205,389 201.909
Nundydroog................... 89,229 86,606 80,889 74,964 72,439 70,561 68,569
Balaghat Mysore______  15,997 21,203 28,039 33,574 46,432 42,470 31,706

159 2,009 2,176 9,319 8,525 13,177 12,328 
....... .................... 2.298 2,641 593 4,272

Mysore West & Wynaad 
Coromandel _________

Totals .........................546,230 544,007 534,377 531.829 563,478 615,561 606,193

Canada.—We are indebted to Mr. John McLeish, Statis
tician of the Department of Mines of Canada, for such infor
mation as we have obtained bearing upon gold production 
in the Dominion in 1910. The estimate he furnishes indi
cates a very moderate increase in yield over 1909. There 
was an augmentation of the production of the Yukon to the 
extent of about $500,000, he says, and probably a small gain 
in British Columbia. This would leave Eastern Canada 
about as in the previous year. His estimate for the whole 
Dominion indicates an enlargement of production in 1910 
of 30,718 fine ounces, the total yield being stated at approxi
mately 504,310 fine ounces, against 473,592 fine ounces in 
1909 and 476,112 fine ounces in 1908. The exhibit for Can
ada for the last fourteen years, in fine ounces and values, is
as follows:

Values. Ounces.
Canada’s production In 1897____________________ 6,089,500 294,582

“ " 1898____________________ 13,838,700 669,445
“ " 1899....................................... 21 324,300 1,031,563
“ “ 1900____ _______________ 27,916,752 1,350,475
“ " 1901................ ................ ...24,462,222 1 183,362
“ “ 1902-------------------- -----------20,741,245 1,003 359
“ ” 1903........................................ 18,834,500 911 118
“ “ 1904........ ...............................16 400,000 793,350

“ 1905.........................................14,486,800 700,800
“ 1906------------- .12,023,932 581,660
“ 1907.....................  8,382,780 405,553

" “ 1908......................................... 9,842,100 476,112
“ 1909..........  9,790,000 473,592

" “ 1910............................. ............10,425,000 504,310

Russia.—While early information of a conclusive nature 
not obtainable from Russia, there is reason to believe

from such data as has come to hand that there were im
portant developments in the gold-mining industry of the 
country in 1910, especially in the workings in the Lena 
basin. As a consequence there has been a further increase 
in the gold output, though the full effect of the new dis
coveries during the year is not reflected in the late year’s 
returns. In the absence of any authentic approximation of 
the year’s yield, we have estimated the output of Russian 
mines at $36,000,000, or 1,741,503 fine ounces, for the pur
poses of this compilation, the figures being subject to re
vision by the official report due near the close of 1911.
Details for the last fourteen years are appended.

Value
Russia’s production In 1897__________________ $23,245,666

" ” 1898__________________ 25,463,337
“ 1899__________________ 22,167,100
’’ 1900__________________ 20,145,500
" 1901__________ _______ 23 464.562
’’ 1902___________ _______ 22,739,013
’’ 1903__________________ 24,632,200

•• ” 1904___________ _______ 24,803,200
" 1905__________________ 22,291,600
“ 1906__________________ 19,494,700
“ 1907. .. .................... 26,684,000
“ 1908__________________ 28,052,200
“ 1909__________________ 32,381,300
“ 1910..................................... 36,000,000

Ounces
1,124,511
1,231,791
1,072,333

974,537
1,135,100
1,100,000
1,191,582
1,199,857
1,078,356

943,056
1,290.840
1,357,027
1,566,448
1,741,503

Other Countries.—Aside from the countries referred to, 
there are a few others in which gold mining has recently 
made progress. Of these Mexico is the most prominent, 
its product having increased steadily year by year since 1902,
and now the country ranks fifth in the matter of yield.
Returns are not yet available for the full year 1910, but the 
partial figures at hand indicate that the completed result 
will be an output of about 1,175,000 fine ounces, against 
1,153,403 fine ounces in 1909. Japan and China are other
countries that are believed to have done better in the year
lately closed, and the product of South and Central America
was probably a little greater than in 1909. On the other 
hand, the output of European mines apparently decreased. 
Altogether, then, the net change in product of “other 
countries” (not including Mexico) has seemingly been almost 
nominal—a very slight gain.

Silver Production of the World.
We can only repeat what we have said in former years— 

that very little early data concerning the production of silver 
are obtainable. The estimate for the United States, as pre
pared by Mr. Roberts, Director of the Mint, is at hand, as 
usual, and it foreshadows an augmentation in output of 
about 1% million ounces. Information from Canada also would 
appear to point to a gain of fully four million ounces in that 
country, Mr. McLeish stating the increase in the output of 
the Cobalt district at that figure, there having been further 
development work during the year. Small gains are also, 
it is anticipated, likely to be shown by the official results for 
South America and Japan. Mexico’s product, on the other 
hand, according to current information, fell off about one 
million ounces, and a decline is apt to be revealed by the 
final data from Australasia. Fluctuations in the price of 
silver at London during the year were within a comparatively 
moderate range and netted an advance over 1909. The high
est price was 26|^d-, the lowest 23 3-16d. and the average 
24%d. In 1909 the average was 23 ll-16d., or 15-16d. 
lower, and the averages in the earlier years were 24^d. in 
1908 and 30 3-16d. in 1907.

We now present a statement of silver production covering 
each year since 1890. See “Chronicle” of Feb. 11 1899, 
page 258, for results back to 1871.

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING.

Fine
Ounces.
1891.. ..
1892 ___
1893 ___
1894.. ..
1895 ------
Total

'91-95
1896 ------
1897— .
1898—
1899—
1900.. . 
Total

’96-00
1901 ___
1902 ------
1903—
1904.. .
1905.. . 
Total

’01-05.
1908.. ..
1907— —
1908—
1909 ___
1910 (est, 
Total

’06-10.

United
States. Mexico.
Ounces. Ounces.

58.330,000 35,719.237 
63.500,000 39,504,800 
60,000.000 44,370,717 
49,500,000 47,038,381 
55,726,945 46,962.738

287,056,945 213,595,873 
58 834,800 45,718,982 
53,860,000 53.903,180 
54,438,000 56,738,000 
54,764,500 55,612,090 
57,647,000 57.437,808

279,544,300 269,410.060 
55,214,000 57,656,549 
55,500,000 60,176,604 
54,300,000 70,499.942 
57,682,800 60,808,978 
56,101,600 65,040,865

278,798,400 314,182,938 
56,517,900 55,225,268 
56,514,700 61,147,203 
52,440,800 73,664,027 
54,721,500 73,949,432

.>56,438,695 73,000,000

AU Other Total.
Australia. Producers. Total Values.

Ounces. Ounces. Ounces. £ a
10,000,000 33,916,175 137,965.412 25,900,270 
13,439,011 36,496,175 152,939,986 25,370,513 
20,501,497 41,228,063 166,100,277 24,655.510 
18,073,440 53,140,696 167,752,517 20,226,410 
12,507,335 53,983,231 169,180.249 21,059,416

74,521,283 218,764,340 793,938,441 117,212,123 
12,238,700 40,268,888 157,061,370 19,959,882 

44,431,992 164,073,172 18,885,500 
51,560,764 173,227,864 19,488,135 
44,161,000 167,224,243 19,161,112

11,878 000 
10,491.100 
12,686,653 
13,340,263 44,413,802 172,838,873 20,344,575

60,634.716 224,836,446 834,425,522 97,839,204 
10,230,046 49,910,688 173,011,283 19.598,934
8,026,037 39,060,842 162,763,483 16,318,731 
9,682,856 33,206,394 167,689,192 17,292,944 

14,558,892 31,144,596 164,195,266 18,044,172 
12,561,600 35,884,774 169,588,839 19.652,873

55,059.431 189,207,294 837,248,063 90,908,654 
14,237,246 39,660,226 165,640.640 21,308,978 
19,083,031 48,269,689 185,014,623 23,271,622 
17,175,099 59,906,444 203,186,370 20,636,116 
16,359,284 66,185,417 211,215,633 20,846,543 
16,000,000 72,500,000 217,838,695 22,364,182

276,633,595 336,985,930 82,854,660 236,521,776 982,995,961 108,427,441 
are commercial values and are computed on the 
given by Messrs. Pixley <fe Abell; London.

a Values ot sliver In this table 
average price each year ot stiver as 
ot £ In this table $4.8665.

Value
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SILVER QUOTATIONS FROM 1837 TO 1910.
So much interest attaches to the prices of silver during past years that we give below the highest, lowest 

and average quotations of Messrs. Pixley & Abell of London each month of each year, from 1837 to 1910, 
both inclusive, and also the average price for each of those years. The highest quotation during the year 
just closed was 26^4d. on October 26, the lowest price touched 23 3-16d. on March 1 and the average for the 
year was 24^d., against 23 ll-16d. in 1909.

Yean January. February. March. April. May. June. July. August. September. October. November.
Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence. Pence.

1837. 60% 60% 60 60 59% 59% 59% 59% 59% 59% 59% 59 59% 59% 59% 59 59% 59% 59%
1838. 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1839. 60% 60% 60% 60% 60% 60 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
1840. 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
1841. 60% 60% 60 60 60% 60% 60% 59% 60 60% 60% 59% 59% 59%
1842. 59% 59% 59% 59% 59% 59% 59% 59% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59%
1843. 59% 59% 59 59% 59 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1844. 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1845. 59% 59% 59% 58% 59% 58% 58% 59% 59 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1846. 59% 59% 59% 59 59 59 59% 59% 59% 59% 59% 60%
1847. 60% 60% 60% 60% 58% 60% 58% 59% 59 59% 59% 60 59% 60 59% 59% 59% 59% 59%
1848. 59% 59% 59% 59% 59% 59% 58% 59% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1849. 59% 59% 59% 60 60% 59% 60 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59%
1850. 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 59% 60 60% 60% 60% 60% 61%
1851. 61% 61% 61% 61% 61% 61% 61% 60% 61% 60% 61 60% 61 60% 60% 60 60% 60%
1852. 60% 60% 60% 60% 59% 60 59% 59% 60% 60% 60% 60% 60% 61% 61% 61%
1853. 61% 61% 61% 613% 60% 61% 60% 61% 61% 61% 61% 61% 61% 62% 61% 62% 61% 62%
1854. 61% 61% 61% 61% 61% 61% 60% 61% 61% 61% 61% 61% 61 61% 61% 61% 61% 61%
1855. 61% 61% '61% 61% 60% 60% 61% 61% 61% 61% 61% 61% 61% 61% 60 61%
1856. 60% 61% 61% 61% 60% 61 60% 61 61 61% 60% 61% 60% 61% 61% 61% 62% 62 62%
1857. 62% ■61% 61% 61% 61% 61% 61% 61 61% 61% 61% 61% 61% 62 61% 61% 61% 61%1858. 61% |61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 60% 61 60% 61% 61% 61% 61%1859. 61% 62 61% 61% 62% 61% 62% 62% 62% 62 62% 62 62% 61% 62 61% 62 61% 62 62
I860. 62 62% 62 62% 61% 62% 613% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61% 61%1861. 61% 61% 61% 61% 60% 61 60% 61% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 61%1862. 61 61% 61% 61% 61% 61% 61% 61% 61% 61% 61 61% 61 61% 61% 61% 61% 61% 61% 61% 61% 62%
1883- 61% 61% 61% 61% 61% 61% 61 61% 61% 61% 61 61% 61 61% 61 61% 61% 61% 61% 61% 61% 61%
1864. 61% 62% 61% 61% 61% 61% 61% 61% 60% 61% 61% 61% 61% 61*1, 61 61% 61% 61% 60% 61% 60% 61%
1865. 61% 61% 61% 61% 61 61% 60% 60*16 60% 60% 60% 60% 60% 60% 60% 60% 61 61% 61% 61% 61%
1866. 61% 61% 60% 61% 60% 61 61 61% 61 62 61% 62% 60% 61% 60% 60% 60% 61 60% 61 60% 61
1867. 60% 60% 60% 60% 60% 61% 60% 60% 60% 60% 60% 60% 60% 60*16 60% 60% 60% 60% 60%
1868. 60% 60% 60% 60% 60% 61% 60% 60% 60% 60% 60% 60% 607i6 60% 60% 60% 60% 60% 60% 60% 60%1869. 60% 60% 60% 61 60% 60% 60% 60% 60 60% 60 60% 60% 60*1, 60% 60% 60% 60% 60% 60% 60% 60%
1870. 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 62 60% 60% 60% 60% 60% 60% 60% 60%
1871. 60% 60% 60% 60% 60% 60% 60*1, 60% 60*16 60% 60% 60*16 60% 60% 60% 60% 60% 60**16 60% 60% 60% 61-1872 _ 60% 61% 60% 61% 60% 60% 60% 60% 60*16 60% 60 60% GCHie 603i6 60 60% 605ie 607ie 60 60% 59% 59%1873. 59% 59*Ji6 59% 59**16 59% 59% 59% 59% 59% 59*16 59% 59*16 59% 58**16 59*16 58**1, 59% 58% 59 57% 58%1874. 58 59% 58% 59 58% 59*% 58*16 59% 58% 58% 58% 59 58% 58% 57% 58% 57% 58 57% 57**16 57% 58%
1875. 57 % 57 % 57% 57% 57 57% 57% 57% 56% 57 55% 55% 55**16 55.% 56 56% 56**16 56% 56% 57% 56% 56**181876. 54 % 56 % 53 54% 52% 54% 53% 54 52 54 50 52 46% 51% 50% 53% 51% 52*16 52 53% 53% 55
1877. 56% 58% 56 57% 53% 56% |53 % 55 53% 54% 53% 54 53% 54% 54 54% 54% 55% 54% 55% 54 55
1878. 53 % 54 53**16 55% 54% 55 53% 54% 53% 53% 52% 537i6 52*16 52**16 52% 52% 51% 52% 49% 51*16 50% 50%
1879. 49% 51 49% 50% 48% 50% 49% 50% 50 51% 51% 53 51 52% 51% 51% 51% 51% 51*16 53% 53 53%1880. 52% 52% 52 52*16 51% 52% 51% 52% 52*16 52% 52*16 52% 52% 52% 52% 52% 52% 52% 51**16 52*16 51% 51%1881. 51 51 51% 52% 52 52% 52 52% 51% 52 51 51**16 50% 52% 51% 51% 51% 51**16 51**16 52% 51% 52
1882. 5113i« 52^ 52 52*16 51% 52*16 52*16 52*16 52% 527is 51% 52% 51% 52 51% 52*16 51% 52*1, 51% 51**18 50% 51%1883. 50 50*16 50% 51 50% 51*16 50% 50**16 50*16 50% 50*16 50% 50*16 50% 507ie 50% 50% 50**16 50% 51 50% 50**161884. 50% 51 51 51% 50**16 51*16 50% 51 50% 50**16 50% 50**16 50**1, 50% 50*16 50% 50% 50% 507i6 50% 49**16 507i61885. 49% 50 48**16 49»ie 49 49*16 48% 49% 48**16 50 49 49*16 49% 49% 487i6 49*16 47% 48% 47% 47% 47*16 47%1886. 46% 47 46% 46**16 46**16 46% 46 46**16 44% 46 44**16 45% 42 44»ie 42 42% 42% 45 44% 45% 45% 471887. 46% 47% 46*1, 47 44*16 467ie 43)4 449ie 437i6 43% 43**16 44% 43% 447ie 44% 45% 447ie 45 43**16 44% 43% 43**161888. 44)4 449ie 43**16 44*16 43 43% 42% 42% 41% 42% 42 42% 42 42*16 41**16 42% 42*16 44*16 42% 43% 42% 43%
1889. 42% 42**16 42% 42% 42% 42% 42*16 42*16 41**16 42% 42 42*16 42 42*16 42% 42*16 42% 42**16 42% 43% 43% 44%1890. 44% 44% 43**16 44% 43% 44% 43% 48 46 47% 46% 49 47*16 50% 50% 54% 50 54% 48% 51% 45 48%1891. 46% 48% 44% 46% 44% 45*16 43%- 45 44% 45% 44% 46 45% 46% 45*16 46% 44% 45*16 44*16 45 43% 44*161892. 41% 43% 41% 41**16 39 41% 39% 40% 39**16 40% 40*16 41% 39*1, 40% 37% 39*16 38% 38*16 38% 39% 38% 39%1893. 38 H 389ie 38% 38% 37*18 38% 38 38*16 37% 38*16 30% 38% 32% 34% 32**16 34% 33% 34% 31% 34% 31% 32%1894. 30% 31% 27% 30**16 27 27% 29% 29% 28*16 29% 28*16 28**16 28% 28**16 28**16 30% 29*16 30% 28**16 29*16 28% 29*161895. 27*16 277i6 27% 27**ie 27% 29% 29% 30% 30*16 30% 30*16 30**i6 30*i6 30% 30% 30*16 307ie 309ie 30% 31% 30% 311896. 30% 31*16 31% 31*16 30**16 31*16 30**16 31% 31*16 31*16 31% 31% 30% 31% 30 30**16 29% 30*16 29% 30*161897. 29**16 29**16 29**16 29% 28*16 29% 28*16 28% 27% 28*16 27% 27% 26% 27**16 23% 26% 23% 27% 25*16 27% 26% 27%1898. 26% 26% 25% 26% 25 26*16 2511io 265i« 25% 26% 26**16 27% 27 27% 27% 27**16 27**16 28*16 27*16 28% 27% 28*161899. 27% 27% 27% 27% 27% 27*16 27% 28% 28 28% 27**ie 28 27% 27% 27% 27**16 26**16 27% 26% 26**16 26**16 27*161900. 27 27**16 27*16 27% 277i8 27**16 27*16 27% 27% 27% 27*16 28*16 27% 28*16 27**16 287i, 287ie 29% 29% 30*16 297ie 29**161901. 27% 29*16 27% 28% 27*16 28*16 26**16 27**16 27*16 27% 27% 27*16 26**1, 27% 26% 27% 26% 27 26% 26% 25% 26 %"1902. 26*16 26% 25*16 25% 24**16 257ie 23*16 24% 23*16 24 23**16 247i6 247i6 24*16 24% 247i6 23*16 24% 23% 23**16 21**16 23%1903. 21ui6 22 % 21% 225i6 22% 22% 22% 25*16 24*16 25% 24% 24*16 24% 25% 25*16 26% 26% 27*16 277ie 28% 26% 27%1904. 25% 27°i6 25% 27% 25% 26**16 247ie 25% 25% 25*16 25*16 26% 26% 27 26*16 27 26 26% 26% 26**16 26% 27%1905. 27*16 28% 27% 28*16 25**16 27**16 257i6 26% 26% 27*16 267ie 27% 26% 27*16 27% 28% 28 28% 28*1, 28**161906. 29*16 30% 30*16 30% 29 307ie 29% 30*16 10*16 31% 29*16 31% 29**16 307i6 29% 30**16 >0**16 31% 31**16 32®i6 32 33%1907. 51*16 327i6 31% 32% 3O7ie 32*16 20 30% 29**16 31% 10% 31*16 1 31**16 31% 32% >1*16 31*16 277i6 30% 26% 28*161908. 24% 27 25% 26% 257ie 25**16 24*16 25% 24 24**16 24% 25% 24*1, 24% 23% 24% 23*16 24*16 23*16 24 22*16 23*16
19O9.|23%6 24% 23*16 24% 23*16 23% 23% 247ie 24% 24% 23**1, 24 % 23% 23% 237ie 24 23% 23% 23*16 23**16 23% 23%1910. 24 24% 23*16 [24*8 |23*i6 24*i6 24 24**16 24*8 24**ie 24% 24*4 24% 25*8 24*16 24*8 24*16 2478 24**16 26% 25*16 26
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Great Britain-Banks & Trade.
COMMERCIAL MOVEMENTS IN 1910.

BUSINESS IN ENGLAND IN 1910.
(Communicated by our London correspondent.)

London, Jan. 14 1911.
Domestic politics have exercised a greater influence 

in the year 1910 than they have done perhaps since 
the first great reform agitation. The disappointments 
of the South African war and the failure of the 
Government after the conclusion of the same to re
organize the army made an unfavorable impression 
upon the people of the United Kingdom, so that even 
the supporters of the Government of that day became 
dissatisfied, and Mr. Balfour’s Cabinet had to resign. 
In the election which then followed, Sir H. Campbell- 
Bannerman obtained the largest majority ever given 
to a party leader in modern times—a majority exceed
ing anything that even Mr. Gladstone had been ac
corded at the very height of his popularity. The vote 
was apparently a condemnation of the Balfour Cabi
net; not a declaration of confidence in the new Ministry; 
and if the Unionist leaders had understood the feel
ing of the country and had skilfully availed themselves 
of their authority over the House of Lords, they might 
have exercised great control over the policy of their 
opponents, for in the House of Lords there is an over
whelming Conservative majority, and at that time 
the popular feeling against the Lords was by no means 
strong. The Unionist leaders, however, entirely mis
apprehended the temper of the country, and they pro
ceeded at once to use the House of Lords to prevent 
the new Government from carrying out its program. 
To mention only a few of the bills rejected, the House 
of Lords threw out two education bills in succession, 
a bill for the regulation of the sale of intoxicating 
liquors, a Scotch land bill, and, encouraged by the 
apparent timidity of the Government, they proceeded 
then to throw out the Budget, although such a thing 
had not been done for two centuries.

The Government seized the opportunity to dissolve the 
House of Commons, and in Jan. 1910 the ensuing election 
took place. It gave the Government a reduced majority, 
indeed, but still a coalition majority—no less than 124. 
The Government then introduced resolutions upon which 
a bill was subsequently based for limiting the veto of the 
Lords. The Unionist leaders, still apparently mistaking 
the feeling of the country, admitted that the election just 
over compelled them to pass the Budget; but they main
tained that it did not in any way condemn the action of the 
House of Lords. The death of King Edward VII. led to the 
appointment of a conference of the leaders of both parties 
for the purpose of arriving, if possible, at a friendly settle
ment of the differences between the two Houses of Parlia
ment. The conference, however, broke down, and the 
Government immediately decided to dissolve Parliament 
once more. The elections have resulted in a majority of 
126 for the Government, which is two more than the ma
jority given at the preceding election and four more than 
the majority as it existed at the time of the dissolution. 
While the elections were going on, Opposition speakers and 
Opposition journals argued that, as there was no change 
worth speaking of in the numbers of the two parties, the 
Government had received a moral defeat. But now that 
the heat of the conflict is over everybody is beginning to ad
mit that the Lords’ veto must be restricted. There are still 
doubts, however, whether the Lords will fight to the last or 
whether the change will be made by compromise. It is re
markable how rapidly even the bitterest members of the 
Opposition have reconciled themselves to the impending 
change. In the city, where Conservative feeling is exceed

ingly strong, there is a very hopeful feeling, and everybody 
is looking forward to a prosperous new year.

The spokesmen of the Unionist Party, and more particu
larly those having influence in the City, have been declaring 
ever since the new Government was formed that the country 
was alarmed by its financial policy, and, in consequence, that 
British capital was being sent abroad in large amounts. It 
is possible, of course, that some people accepted this state
ment in good faith and that purely British securities have to 
some extent been sold for the purpose of investing the pro
ceeds in foreign securities. But all the evidence goes to 
show that if this has occurred, it can have been done only 
on a small scale. There is no doubt that investment abroad 
has been going on on an extraordinary scale. But the chief 
reason is that foreign securities yield a higher rate of interest 
than British securities, although the prices of British securi
ties have fallen considerably in recent years. For example, 
even now British railway ordinary stocks yield only from 
4 to 5%, while the common stocks of many American rail
way companies and of most other railway companies yield 
between 5 and 6% and in some cases between 6 and 7%. 
Naturally large numbers of people have been selling British 
securities in order to secure the higher rates of return given 
by foreign securities.

A second reason why investment abroad has been on such 
an enlarged scale is that in recent years foreign countries 
have in a marked manner been gaining in prosperity. The 
revolution in Brazil at the end of the eighties of the last cen
tury, the revolt of the Chilian fleet, the rising of the Union 
Civica in Buenos Ayres and the silver crisis in the United 
States all caused so much loss to British investors that for a 
time there was an absolute cessation of British investment 
abroad and a consequent rush to buy home securities, which 
led to an extravagant rise in British securities. For exam
ple, British consols, the interest on which was then only 
2%%, and which, in accordance with the law, must in (i 
few years go down to 2j^%, were rushed up to as high as 114k 
The speculation in British securities led naturally to a break
down, and what between the troubles of British railway 
companies, the cost of the South African war and the partial 
stoppage of town building, there has since the new century 
set in been a complete change in the feeling of British in
vestors, with the result that now they are avoiding British 
and are eagerly buying foreign securities. In addition to 
this, the great increase in the production of gold, the recov
ery from the crisis of 1890 and the general increase of wealth 
have so improved foreign securities and augmented foreign 
wealth that foreign countries are now able to borrow in the 
London market on an enormous scale, and the rise in their 
credit has naturally added to the attractiveness of their 
securities.

During the year just concluded the new issues in Londop 
have exceeded anything ever previously known. They have 
amounted altogether to £231,804,138. Far the greatey 
part of these new issues was made in the first half of the year . 
There is no doubt that the creation of new capital issues wap 
entirely overdone. Large as are the savings of the country^, 
they were not great enough to pay for such an immense mass 
of foreign securities and to continue all the enterprises pre-- 
viously existing. Therefore, about the middle of the yeay 
there came to be a congestion in the market, and as ther^- 
happened to be a breakdown at the same time in New Yorkl 
Paris, Berlin and Amsterdam, for a couple of months, 
there was not only a very great fall in the stock markets, bus 
an exceedingly anxious feeling. When, however, the liqui 
dation abroad came to an end, there was a rapid recovery in 
the London market, and everything seemed to indicate that 
if the Constitutional conference had succeeded, there would 
have been in the autumn a very rapid rise in securities gen-j- 
erally. When the conference broke down the tendency* 
towards an improvement ended, and the knowledge that th^ 
general elections were impending prevented people from eny 
gaging in new risks. 1

It may be noted in passing, as proof that the large takings 
of new issues were not due to political apprehensions at home I 
but were inspired by the belief that it was more profitable*

I
1
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to employ money abroad than at home, that the new takings 
were very extensive at other financial centres as well as in 
London; particularly the new issues in Paris in the first half 
of the year exceeded those of any other year on record. The 
breakdown in the middle of the year would have come in any 
case because the new issues were altogether excessive. But 
no doubt it was precipitated by the death of King Edward. 
Not only was he the most popular Sovereign that perhaps 
ever sat upon the English throne, but he was looked upon as 
one of the bulwarks of the peace of the world. While he 
lived it was generally felt that he would be able to put pres
sure upon both the great political parties to settle the dispute 
between the two Houses of Parliament in an amicable man
ner; and, furthermore, there was unending confidence in his 
judgment and capacity to prevent foreign complications. 
When, therefore, he died so unexpectedly the country re
ceived a shock which is not easily understood abroad, and 
there was a kind of fear that not only would internal quarrels 
become more bitter, but that also the foreign policy he had 
favored might be endangered. There appears to be no doubt, 
then, that the break in markets in the middle of the year, 
though it was bound to come, was sensibly aggravated by 
the King’s death.

The extraordinary prosperity of the country is exhibited 
in a remarkable degree by the revenue returns issued on 
Monday, Jan. 2. For the nine months ended with the pre
ceding Saturday the total revenue received amounted to 
£137,940,632, showing the enormous increase over the cor
responding period of the preceding year of £43,645,085. It 
is, of course, to be borne in mind that in the preceding year 
a number of new taxes were introduced, while great addi
tions were made to the income tax; that the Budget was 
under discussion till quite late in the autumn, and that it 
was then thrown out by the House of Lords, and that con
sequently the new taxes and the increased income tax were 
not got in. But while all this must be allowed for when con
sidering the extraordinary increase of revenue, it is at the 
same time not to be overlooked that in the returns referred 
to there are no fewer than fourteen items under which the 
revenue is split up, and that not one of these fourteen shows 
a decrease. With a single exception—lands belonging to the 
Crown—every one records an increase, and in not a few cases 
a very large increase. Leaving the property and income tax 
out of account as altogether exceptional, the increases in the 
thirteen items vary from £45,000 to £6,975,000. It seems 
safe to infer from the figures that when the financial year 
comes to an end on March 31 next there will be a large sur
plus over the estimates of the Chancellor of the Exchequer.

The extraordinary issues of the early part of the year con
tributed powerfully to stimulate trade, for the proceeds of 
those issues for the most part were taken in merchandise. 
Moreover, the foreign customers of the country almost with
out exception have been extremely prosperous, and therefore 
have been able to buy more freely than in preceding years. 
India, for example, had in 1909 an exceedingly good mon
soon, and in consequence the harvests at the end of that year 
and in the early part of 1910 were very abundant. In 1910 
the monsoon was again good, and the increase thus given to 
the purchasing power of India enabled her to buy much more 
of British goods than she had bought for some years previ
ously. Again, both 1909 and 1910 have been exceedingly 
favorable years in Australia. It is said that 1910 will prob
ably prove to have been the most prosperous year that Aus
tralia has ever known. The rains have come at the really 
desirable time, and they have been neither very excessive 
nor very short in any important district. Australia, then, 
has been able to buy upon a greatly increased scale. The 
same is true of most of the other large customers of the 
country. Brazil, for instance, has been exceptionally pros
perous because of a good coffee crop, and still more because 
of the urgent demand for rubber and the high prices it 
co|mmanded.

Altogether the result has been a very great increase in the 
tral.de of Great Britain. All the manufacturing districts have 
been highly prosperous. It is true that the agricultural dis
tricts have by no means shared in the prosperity; and, 
owing partly to the death of King Edward, partly to the 
breakdown in the stock markets about midsummer, and 
partly to the demand for money for the manufacturing dis- 
tri cts and the withdrawals from the stock markets of the large 
manufacturing capitalists, London business has been by no 
means active. London is the seat of many manufactures; 
but individually these manufactures are small, though in the 
aggregate they are very important. Furthermore, some of 
th e largest of the London manufactures—for example, ship

building—have for many years been decreasing, the industry 
moving from the Thames to the North of England and the 
South of Scotland. London, in truth, is rather the clearing 
house of the world and one of the world’s chief banking cen
tres than an exceptionally great manufacturing centre. And 
the over-doing of issuing in the first half of the year inflicted 
temporary embarrassments upon large numbers of under
writers and investors which weighed upon the metropolis 
during the second six months. The influence of this was 
aggravated by the death of King Edward and the Constitu
tional crisis. Furthermore, the increased cost of living,, 
though it was felt less in the United Kingdom than in the 
countries of high protective duties, and the short crops of 
cotton and some other raw materials, did tell to some extent 
upon London.

In spite of drawbacks, however, the trade of the country 
has been marvelously prosperous during the year. The 
Board of Trade returns, indeed, show that our foreign trade 
was the largest in our annals, greater even than the previously 
record year, 1907. The total value of the imports amounted 
to £678,440,173, an increase over the preceding year of 
£53,735,216, or 8.6%. The total value of the exports of 
British and Irish produce and manufactures was £430,589,- 
811, being an increase over the preceding year of £52,409,464, 
or 13.8%. The value of the re-exports was £103,776,104, an 
increase of £12,431,285, or 13.6%. It will be noticed that 
the value of the exports increased proportionately much more 
largely than the value of the imports. Subtracting the ex
ports from the imports, the latter exceeded the former by 
£144,074,258. But this is a much smaller sum than the 
excess of imports over exports ten or a dozen years ago. 
The very large issues have so stimulated British and Irish 
exports that for a series of years the increase in the exports 
has been much more rapid than that in the imports, and 
consequently the difference between the two has been steadily 
diminishing. To some extent the value both of the imports 
and of the exports is due to the higher prices. But allowing 
even for higher prices, the increase in the foreign trade is 
very remarkable.

To some extent, also, the increase last year is due to better 
crops abroad. For example, in 1909 both the American and 
the Egyptian cotton crops were short. This year they have 
both been better, and consequently the imports of cotton 
have increased very largely. The price of cotton likewise 
has been higher, but in addition to the increase due to price 
there is a large increase due to augmented quantities.

The British imports by months have been as follows:
Imports—

1910.
£

1909.
£

Difference.
£

Per
Cent.

January______ ............................. 55.921,154 53,500,364 +2,420,790 +4.6
February _____ ______________  51,158.357 50,468,143 + 690,214 + 1.3
March_____ _ ______________  58,120,393 52,013,465 + 6,106,928 + 11.7
A prll ________ ________ ______ 59,555,459 49,173,762 + 10,381,697 +22.0
May ................... ............................. 55,269,179 44,854,548 + 10,414,631 + 23.2
June................... ............................. 54,636,758 51,711,874 + 2,924,884 + 5.6
July__________ ............................. 49,384,462 50,316,493 —932,031 —1.8
August............... ............................. 52,030,617 48,411,204 +3,619,413 +7.5
September..__ ............................. 51,600,395 49,476,275 +2,124,120 + 4.3
October ............. ............................. 58,047,427 52,641,491 + 5,405,936 + 10.3
November..........____ __________  64,091,443 61,611,542 + 2,479,901 +4.0
December_____ _____ _______ 69,133,150 60,781,168 + 8,351,982 + 13.7

Year............... .............................678,440,173 624,704,173 + 53,735,216 + 8.6
The exports by months have been as follows:

Exports—
1910.

£
1909.

£
Difference.

£
Per

Cent.
January _ ____ ............. .. 34,803,115 28,803,046 + 6,000,069 + 20.8
February „________________ .. 31,691.870 28,024,452 + 3,667,418 + 13.0
March.....................-................. 34,391,558 31,904,673 +2,486,885 + 8.9
April ...................-............. ........ .. 35,292,215 28,958,458 + 6,333,757 + 21.9
May______________________ .. 33,607,311 29,525,746 + 4,081,565 + 13.8
June______________________ .. 34,799,654 29,717,975 + 5,081,679 + 17.1
July............................................... .. 38,388,177 35,487,240 +2,900,937 + 8.1
AUgUSt____________________ .. 38,638,883 32,114,700 + 6,524,183 +20.3
September................................... .. 36,964,261 32,801,024 +4,163,237 + 12.7
October------ ---------------------- .. 37,691,232 33,930,778 +3,760,454 + 11.1
November................ .. 36,897,425 33,321.455 +3,575,970 + 10.7
December__________________ .. 37,424,110 33,789,897 +3,634,213 + 10.8

Year____________________ . .430,589,811 378,180,347 + 52,409,464 + 13.8
The re-exports of foreign and colonial produce by months 

show the following contrasts:
Re-exports—

1910.
£

1909.
£

Difference
£

Per
Cent

January______________ ............. 8,147,164 6,687,551 + 1,459,613 +21.8
February_______ _____ ............. 10,184.560 8,473,634 + 1,710,926 + 20.0
March _______________ ______ 8,443,988 7,540,319 + 903,669 + 12.1
April ________________ ______  11,858,654 8,631,006 +3,227,648 +37.4
May................................... ............. 8,294,262 7.251,262 + 1,043,014 + 14.3
June_________________ ............. 8,383,643 7,965,605 + 418,038 + 5.2
July__________________ ______ 8,221,595 7,374,231 +847,364 + 11.4
August_______________ ______ 8,099,313 6,990,059 + 1,109,254 + 15.8
September____________ ............. 6,808,109 6,464,143 +343,966 + 5.3
October______________ ............. 7,999,591 7,601,053 + 398,538 + 5.3
November......................... ............. 7,458,606 6,751.890 +706,716 + 10.5
December_____________ ______ 9,876,619 9,634,921 + 241,698 + 2.5

Year............................... ............103,776,104 91,344,819 + 12,431,285 + 13.6
Note.—The aggregate figures are official. They Indicate that slight adjustments 

have been made In the monthly returns as Issued.
The complete trade figures of imports and exports into 

and from Great Britain for three years are as follows:
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EXPORTS AND IMPORTS.

Exports.
Home products..............................
Re-shipments of Imports................

Total exports.............................
Imports.

Total merchandise.........................

Excess of Imports over exports

1910. 1909. | 1908.

£
430,589,811
103.776.104

£
378,180,347

91,344,819

£
377,103,824
79,623.697

534,365,915

678,440,173

469,525,166

624,704,957

456,727,521

592,953,487

144,074.258 155,179,791 136,225,966

The railway traffic returns for 1910 have on the whole 
been satisfactory. This was fortunate. Until a few 
years ago the railway companies had been doing rather 
badly, to no small extent because the directors divided 
their profits up to the hilt, and, abstaining from the Ameri
can practice of betterments, raised fresh capital for all 
necessary expenditure. As a result, the capital grew very 
rapidly. To insure safety, the law has rigidly required im
provements of every kind, and these being paid for by means 
of fresh capital every year added materially to the capital 
Furthermore, until quite recently the directors did not 
practice as strict an economy as would have been advisable 
No doubt the law made it impossible for them to work to 
gether as economically as they might have done. But what
ever the cause, the fact was undoubted that they did not 
enforce as strict economy as would have been desirable 
When the South African War broke out, the chartering of 
ships by the Government and the consequent rapid rise in 
the price of coal led to an immense increase in railway expen
diture and to a great falling off in dividends. This injured 
the credit of the railway companies, many of which were not 
able to raise fresh capital as easily as they had been accus
tomed to previously. And it was, moreover, one of the 
causes of the disfavor into which home securities have fallen 
during the past dozen years.

Quite recently, however, the railway companies have 
agreed among themselves to reduce competition as much as 
the law would allow, and they have exerted themselves to 
the utmost to cut down unnecessary expenditure. The im
provement in trade, to which reference has been made, has 
helped them greatly, and there is now much more inclination 
amongst investors to buy British railway stocks than for 
several years past. At the same time, the organization of 
the market is old-fashioned, and the public, in consequence, 
does not buy as freely as might have been expected. Per
haps the holding back of both investors and operators is due 
still more to the restlessness of the working classes during the 
past year. The unrest has not been confined to this country. 
It has been still more marked upon the Continent. But both 
in England and in Scotland it has been very general. There 
was a large lockout of the boiler-makers in the North of 
England and the South of Scotland by the shipbuilders on 
the ground that the boiler-makers were constantly going on 
strike without giving notice. The lockout lasted for nearly 
fifteen weeks, and during that time threw a very great indus
try into distress. There have been also strikes in the coal 
trade in South Wales, while fears of strikes have existed in 
other districts where they have so far been avoided. In 
spite of everything, however, the railway traffic returns are 
highly satisfactory. For the whole year they amount to 
£100,430,000, being an increase over the preceding year of 
£2,581,000, or 2.6%. *

The Clearing-House returns likewise testify to the great 
activity of trade during the year. Those for London during 
the past year amounted to £14,658,863,000, an increase over 
the preceding year of £1,133,417,000, or 8.4%. Below we 
give the returns for London and for ten other towns.

1910. 1909. —Increase or Decrease—
Birmingham____________

£ £ £ %61,549,636 58,737,437 + 2,812,199 + 4.8
Bristol________________ 31.689,000 30,438,100 + 1,250,900 + 4.1
Dublin________ ________ 167,463.500 160.654,600 + 6,808,900 + 4.2
Leeds_______________ 21,645,867 20,230,003 + 1,415,864 +7.0Leicester_______  _____ 12,722,480 12,153,026 + 569,454 + 4.2
Liverpool_______________ 221,555,336 201.607,076 + 19,948.260 + 9.9
London—

Town__ _____________ 12,697,679,000 11.744,120,000 +953,559,000 + 8.1Metropolitan__________ 770,872,000 687,133,000 + 83,739,000 + 12.2
Country______________ 1,190,312,000 1,094,193,000 + 96,119,000 + 8.8Total_________________ 14,658,863,000 13,525,446,000 + 1,133,417,000 + 8.4
Stock Exch.—Settl’g days 2,261,385,000 2,129,205.000 + 132,180,000 + 6.2
Consols—Settling days__ 733,430,000 677,847,000 + 55,583,000 + 8.2Fourth of Month_____ 596,865,000 510,173,000 + 86,692,000 + 16.9Manchester_____________ 307,907,375 284.940,052 + 22,967,323 + 8.1Newcastle ______________ 48,154,548 46,962,405 + 1,192,143 +2.5Nottingham_____________ 15,942,435 15,864.828 +77,607 + 0.4

Sheffield________________ 21,328,194 20,080,431 + 1,247,763 + 6.2
Total_________________ 13.607,637.371 12.595,787.958 + 1,011,849,413 + 8.0

Throughout the year the weather in Western Europe, and 
for the most part in Southern Europe likewise, was exceed
ingly unfavorable. In France it was more so than perhaps 
in any other European country. Germany also suffered 
from it considerably. During the earlier part of the year in

Ireland, Scotland and the northern part of England the 
weather was exceedingly promising, while in Central and 
Southern England it was unfavorable. But even in Ireland 
and Scotland it changed for the worst at harvest time. 
Still, the estimates of the best judges are that, taking the 
world altogether, there will be very little difference between 
the crops of this year and those of last year. In Western 
Europe, however, there will be a decided shortage. For 
example, one recognized authority estimates that the yield 
of wheat in France will be only about 32}^ million quarters, 
against nearly 45 million quarters in the preceding year, and 
in Italy not much more than 19 million quarters, against 23 
million quarters. It is feared by equally good authorities 
that the actual outturn will be worse than these estimates, 
for during both November and December the weather was 
exceptionally bad. On the other hand, the Russian harvest 
has been practically as large as that of the year before. The 
Hungarian has been over 23^million quarters,against about 
14 million quarters, and the Roumanian 13 ^million quarters, 
against about 6X million quarters.

Western Europe, therefore, will require to import larger 
quantities than in the preceding year—itself a very unsatis
factory year. Nevertheless, prices are easier than they were 
earlier in the year because the prospects in the countries which 
will harvest their crops from now until May are all most 
promising. In India the crop gathered in last May was 
exceedingly large. But the natives held their wheat back 
from the market in the hope that prices would rise. They 
have been disappointed. Still, they are holding back. 
Meantime the crop that will be gathered in next May will 
probably be exceedingly good, though, of course, it is too 
early yet to form any definite opinion. All that can be said 
with certainty is that the area sown is large, and that two 
good monsoons in succession have always hitherto been fol
lowed by exceptionally fine crops. The Australian crop is 
reported to be very fine. Until almost the end of the year it 
was hoped that the Argentine crop would be bountiful. The 
area sown was larger than in the preceding year, and until 
very close to harvest time the weather was favorable. But 
just before harvest frost in some districts, drought in others, 
and locusts in others, worked great damage, and as the year 
closed the belief was general that both wheat and maize 
would be short. The prevailing estimate is that the surplus 
of wheat available for export will be only about two million 
tons, against three million tons estimated for a little while 
ago. It is too soon yet to estimate regarding maize, but the 
damage seems to be serious. At the close of the year the 
stocks of wheat in nearly all European countries were de
cidedly larger than at the corresponding date of the year 
before, although the consumption has been exceptionally 
heavy. Nevertheless, there was some recovery in price,both 
in London and in Liverpool, during the last week of the year, 
due, it is said, to a falling off in arrivals during the preceding 
week. Towards the close of the week, however, prices gave 
way somewhat, and the opinion seems to be gaining ground 
that, in spite of the large demand for Europe, the supplies 
everywhere are quite sufficient to prevent an undue advance 
in quotations, though prices are decidedly lower than they 
were twelve months ago.

The total imports of gold, whether in bullion or in coin, 
during the year just ended amounted to £57,321,767, being 
an increase over the preceding year of £2,629,938, or 4.8%. 
The Transvaal sent £31,075,183, or 54.2%, of the total 
amount. From the United States there came £6,672,793; 
from France, £4,361,267; from Rhodesia, £2,497,586; from 
Australia, £2,317,528, and from India, £2,220,263. The 
amount received from Australia, it will be seen, is small. 
This is due, partly to the great prosperity of Australia, owing 
to which there is an exceptional demand for banking accom
modation, not only for ordinary trade purposes, but also for 
the purchase of land. It is due, also, to some extent, to the 
fact that the Australian banks have unusual amounts of 
money employed here in London. The total exports of gold 
coin and bullion reached £50,898,445, exceeding the exports 
of the preceding year by £3,648,909, or 7.7%. Egypt wto£ 
the largest taker of the metal, getting altogether £10,770,50 9, 
or 21.1% of the total. British India took nearly as much, or 
£10,293,103. In fact, the demand for Egypt was vewy 
largely due to the demand for India. The Egyptian cotton 
crop of 1909 was very short, owing to the damage done both 
by the weather and by worms. It was believed at the begii i- 
ning of the season that the crop would be a very large on e, 
and Egypt took much more gold than she needed. But she 
was relieved of the excess by the Indian demand. At the 
close of 1910 the Egyptian cotton crop proved to be^excel
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lent, and again Egypt took a very large amount of gold. 
But already she is parting to India with a portion of what she 
took. The sum sent to Germany, which was the third 
largest taker, was £8,938,584; to France, £4,274,852; to 
the United States, £2,742,430; and to Turkey, £2,584,000. 
It will be seen that the imports exceeded the exports by 
£6,423,322, indicating that the United Kingdom gained that 
much. But it is to be recollected that the amount of gold 
brought into the country and taken out of it in the pockets 
of the public is not included in the official returns.

The total imports of silver during the year were £14,100,- 
310, being £2,285,421, or 19.4%, in excess of the preceding 
year. Of the total £11,332,707 came from the United 
States, or 80.9%. From the Straits Settlements the imports 
amounted to £1,100,652. Twenty-eight other countries con
tributed the remainder; but in no case did the receipts exceed 
a million sterling. The silver exports were £13,470,968, 
being £685,786 in excess of the preceding year, or 5.4%. 
The principal taker was British India, to which £7,259,766 
was sent. China came second, taking £1,349,400; Germany 
third, taking £1,261,135; and Russia fourth, £1,110,000. 
Twenty-five other countries took the remainder, no single 
one taking as much as a million sterling. The imports ex
ceeded the exports by $629,342, but as the silver brought into 
and taken out of the country in the pockets of travelers is not 
included, it does not at all follow that the net amount of

Iver retained here was as much as the figure just stated.
PRICE OF SILVER FOR THREE YEARS.

1910. 1909. 1908.
High. Low. Aver. High. Low. Aver. High. Low. Aver.

d. d. d. d. d. d. d. d. d.
Jan 24 X 24 2476 2476 23 7-16 23 13-16 27 2476 25 11-16
Feb [24 23 5-16 23 13-16 24 76 23 9-16 23 11-16 2676 2576 25 13-16
Meh 24 3-16 23 3-16 23 11-16 2376 23 1-16 23 3-16 25 13-16 25 7-16 25 9-16
Apr 24 15-16 24 24 7-16 24 7-16 2376 23 76 2576 24 5-16 2576May[24 15-16 2476 24 13-16 2476 2476 24 5-16 24 13-16 24 24 5-16
J'ne24J< 24 76 24 76 2476 23 15-16 2476 2576 2476 24 76July 25% 24 76 25 2376 2376 2376 2476 24 3-16 2476Aug 24 % 24 3-16 24 7-16 24 23 7-16 23 9-16 2476 2376 23 13-16
Sep 24% 24 5-16 24 9-16 2376 2376 23 11-16 24 3-16 23 9-16 2376Oct 26% 24 13-16 25 9-16 23 13-16 23 1-16 2376 24 23 1-16 23 11-16
Nov 26 25 5-16 25 11-16 2376 2376 23 5-16 23 5-16 2276 22 15-16
Dec 2576 24 15-16 2576 24 5-16 23 9-16 24 23 3-16 22 2276
Y’r 26% 23 3-16 24 11-16 2476 23 1-16 23 11-16 27 22 2476

The London money market was subjected to unprece
dented trials during the year 1910. The House of Lords, it 
will be recollected, late in the preceding year threw out the 
Budget, and there followed a dissolution of Parliament in 
December and a general election in January. The Govern
ment decided that under the law as it then stood it had no 
power to enforce the collection either of the income tax or 
of the new taxes proposed in the Budget, altogether amount
ing to about 30 millions sterling. The general public, how
ever, desiring that the business of the country should not be 
improperly disturbed, continued to pay taxes voluntarily to 
a surprisingly large amount. Still, nearly 30 millions sterling 
that would have been collected before the end of March if the 
Budget had passed was, as a matter of fact, not got in. 
Hence, the Government had to borrow very large amounts, 
and as a consequence nobody knew from day to day what the 
effect upon, not only the money market,but upon all kinds 
of business might be. For all that, the country came 
through the trial with surprisingly little disturbance.

When the year began the rate of discount of the Bank of 
England was 4^%. On the 6th of January the rate was 
put down to 4%; on the 20th of January to 3I^%; and on 
the 10th of February to 3%. The uncertainties of the posi
tion, the large demand for gold for India and some other 
countries, and the continued borrowing of the Government, 
gradually augmented the demand for money, and on the 
17th of March the Bank put up its rate again, first to 3% 
and then to 4%. Gradually the gold demand for Egypt, 
India, Brazil and other countries eased off, and on June 2 
the fate was cut again to 3 ^%. A week later it was reduced 
to 3%. At the latter figure it remained until the 29th of 
September, when it was put up to 4%, and on the 20th of 
October it was raised to 5%. Again it was put down to 
4j^% on the 1st of December, at which it remained till the 
end of the year. Thus, during the year there were, in all, 
nine changes. The highest level attained was 5%, which 
was also the maximum of the preceding year, while the lowest 
rate was 3%, against 2J^% in the preceding year. The 
average Bank of England rate for the whole year was 
£3:l4:5^d., while the average rate of the outside market 
was £3:3:3d.

In the second half of the year the foreign demand for gold 
was much smaller than it has been for a long while in the last 
half of any year. This was due to many causes. One was

the stoppage of speculation by the break in markets at mid
summer. A second was the exceedingly bad weather 
throughout Central and Western Europe, which did great 
damage to the crops, especially to the wheat crops, and 
consequently made it necessary for this country and Germany 
to import more than usual, and also made it necessary for 
France, which usually raises enough wheat for its own 
consumption, to import an exceptionally large amount. 
Some of the richest European countries have, therefore, been 
compelled to buy wheat abroad on an exceptional scale. On 
the other hand, the Russian harvest was very abundant, and 
the Russian Imperial Bank largely increased its note circula
tion to move the crop. In consequence, it increased its gold 
reserve, and for some time bid eagerly for the gold offering in 
the open market in London. When, however, the Bank of 
England began to raise its rate of discount, the Imperial 
Bank of Russia ceased to compete, and after the English 
rate was put up to 5%,the Bank of England was able to 
obtain a very large proportion of all the gold offering in the 
open market. Argentina, up to the end of the year, more
over, imported very little gold, while during the second half 
of the year there was no demand for Brazil. The bill which 
is before the Brazilian Chambers for raising the value of the 
milreis has put a stop to shipments of gold to Brazil. On 
the other hand, there has been an exceptionally large demand 
for gold for Egypt, £10,434,000 altogether. But a large part 
of this is going and will go to India. At this time last year 
India took from Egypt and from London about six millions 
sterling of the metal. It is estimated that she will take at 
least as much in the present season, possibly more. Of this 
amount it is estimated that Egypt will be able to provide 
her with at least five millions sterling.

The appended table, made up from the official statements 
of the Bank of England, shows the position of the Bank as 
regards bullion, reserve, &c., each week of the year:

BANK OF ENGLAND IN 1910—(00,000s omitted).

1910.

! Bullion Deposits. Securities. Reserve
of

Notes
and

Coin.
Bank
Rate.

Market
Rate

3 Months' 
Bank 
Bills.

Cir
cula
tion.

De
part
ments.

Public. Other.
Gov
ern

ment.
Other.

Jan. 5-----
£

28,9
£

33,7
£
9,9

£
49,1

£
17,5

£
36,2

£
23,3

£
4Ka

%
3 5-16

12___ 28,3 34,7 6,9 45,5 14,7 30,7 24,9 4b 3%
19___ 28,0 36,5 11.4 41,6 14,7 29,4 26,9 2%
26___ 27,7 36,9 12,3 41,0 14,6 29,0 27,6 3%c 2%

Feb. 2___ 28,1 36,7 10,2 43,2 14,0 30,4 27,0 2 9-16
9..-. 27,8 36,6 7,9 44,8 14,0 29,5 27,2 3d 2%

16___ 27,5 37,3 9.0 44,2 14,0 29,0 28,2 2 3-16
23___ 27,7 36,6 8,2 44,4 14,0 29,4 27,3 2%

March 2___ 28,3 35,9 11,2 40,2 14,0 29,6 26,1 ____ 2%
9___ 28,0 35,2 8.4 42,2 14,0 29,1 25,7 2 9-16

16___ 27,9 34,4 9.6 40,9 14,0 29,9 24,9 4e 3 3-16
23___ 28,8 33,9 7.3 42,4 14,0 30,4 23,6 3 11-16
30.... 28,7 33,6 8,8 43,1 14,0 33,0 23,3 3 11-16

April 6___ 28,9 33,2 10,7 46.9 18,5 34,0 22,8 3 13-16
13.... 28,6 33,8 10,7 43,1 18,5 29,3 23,6 ---- 3%
20___ 28,5 35,7 9,3 41,3 14,8 27,8 25,6 3%
27.... 28,2 36,1 8,4 43,5 13,8 29,5 26,4 3%

May 4___ 28,6 38,9 10,3 44,1 13,8 29,7 28,7 3%
11___ 28,3 38,3 12,6 39,6 13,8 27,7 28,4 3 13-16
18.... 28,0 37,8 17,2 35,9 13,8 28,7 28,3 3 7-16
25.... 28,1 38,7 21,3 37,8 13,9 33,9 29,0 3 9-16

June 1___ 28,4 40,4 23,0 37,1 14,9 32,4 30,5 3g 3%
8___ 28,0 41,5 24,9 37,6 17,2 31,1 31,9 2%

15.... 27,7 42,4 27,5 36,3 17,9 30,6 33,1 .... 2 9-16
22.... 27,6 43,0 27,9 40,0 18,0 33,9 33,9 .... 2
29.... 28,7 42,4 24,7 50,5 18,0 42,8 32,1 .... 2 1-16

July 6.... 28,9 41,5 21,5 45,4 18,0 35,9 31,1 2
13___ 28,6 41,4 19,5 42,6 18,0 30,9 31,3 2M
20___ 28,4 41,2 17,6 43,3 17,4 30,4 31,2 2 3-16
27___ 28,6 40.7 15,3 44,1 17,4 29,6 30,5 2 1-16

Aug. 3.... 29,1 39,0 15,2 41,6 17,4 29,1 28,4 2 3-16
10___ 28,7 39,4 16,6 40,6 17,4 28,6 29,2 2 5-16
17___ 28,4 39,9 17,6 38,7 16,0 28,4 29,9 2%
24___ 28,3 40,3 17,9 39,9 16,0 29,4 30,5 3
31___ 28,6 39,9 17,2 40,5 15,9 30,3 29.7 3%

Sept. 7----- 28,2 39,4 16,9 40,1 15,9 29,7 28,4 3
14___ 27,6 39,7 13,3 43,7 15,6 29,2 30,5 2 13-16
21___ 27,6 39,1 12,5 43,5 15,3 29,1 29,9 2 13-16
28___ 27,9 37,3 12,8 42,4 15,3 30,4 27,8 4h 3 11-16

Oct. 5___ 28,2 34,4 7,6 44,1 15,0 29,8 24,7 3 11-16
12.... 27,9 33,8 6.3 45,5 15,0 30,2 24,4 3%
19___ 27,6 31,9 7.1 41,9 15,0 28,9 22,8 5i 4
26___ 27.7 31,3 7,2 40.5 15,0 28,4 22,0 ___ 4 9-16

Nov. 2___ 28,6 32,2 6,6 38,4 14,3 26,3 22,1 4%
9___ 28,2 32,7 6,6 37,6 14,0 25,0 23,0 4%

16___ 28,5 35,0 10,1 37,4 14,6 25,7 24,9 4%
23___ 28,1 35,6 11,3 39,0 14,6 27,5 25,9 4%
30___ 28,4 35,6 11,4 39,7 14,6 28,5 25,7 4%/ 4

Dec. 7 ... 28,2 35,6 10,1 41,1 15,6 27,4 25,9 3%
14___ 28,0 35,1 9,3 41,3 15,9 27,4 25,5 3 %
21___ 28,6 32,9 10,6 38,2 15,9 23,1 22,7 3 7-16
28___ 28,6 31,4 11.7 44,2 15,9 36,6 21,2 3 7-16

a Dec. 9 1909. b Jan. 6 1910. cJan. 20. d Feb. 10. e March 17. /June 2. 
g June 9. A Sept. 29. I Oct. 20. /Dec. 1.

The situation of the Bank of France as to its stock of gold 
and silver, according to the last returns of each month of 
1908, 1909 and 1910, was as follows, stated in pounds sterling:

GOLD AND SILVER IN BANK OF FRANCE—(00,000s omitted).

1910. Gold. Silv'r Total 1909. Gold Silv'r Total 1908. Gold. Silv'r Total

Jan. 27..
£

139,0
£

35,1
£

174,1 Jan. 28..
£

145,4
£ 1 £ 

35,4180,8 Jan. 30..
£

107,4
£

36,3
£

143,7
Feb. 24.. 139,3 34,9 174,2 Feb. 25.. 145,6 35,5 181,1 Feb. 27.. 110,6 36,2 146,8
Meh. 31.. 138,4 34,9 173,3 Meh. 25.. 144,1 35,6 179,7 Meh. 26.. 110,6 36,3 146,9
April 28.. 136,6 35,0 171,6 April 29.. 144,5 35,6 180,1 April 30 .. 113,9 36,2 150,1
May 26.. 136,6 35,4 172,0 May 27.. 147,4 35,6 183,0 May 29.. 121,7 36,6 158,3
June 30.. 136,1 35,3 171,4 June 24.. 148,3 36,0 184,3 June 25.. 126,1 36,8 162,9
July 28.. 135,7 34,4 170,1 July 29.. 148,0 36,0 184,0 July 30.. 127,7 36,3 164,0
Aug. 25.. 135,9 33,8 169,7

168,6
Aug. 26.. 148,2 36,1 184,3 Aug. 27-. 129,0 36,2 165,2

Sept. 29.. 134,8 33,8 Sept. 30.. 145,3 36,0 181,3 Sept. 24.. 129,8 36,0 165,8
Oct. 27.. 132,8 33,4 166,2 Oct. 28.. 144,8 35,8 180,6 Oct. 29.. 131,8 35,6 167,4
Nov. 24.. 131,9 33,4 165,3 Nov. 25.. 142,6 35,9 178,5 Nov. 26.. 135,3 35,6 170,9
Dec. 29.. 131,2 33,0 164,2 Dec. 30.. 139,8 35,0 174,8 Dec. 31.. 139,5 35,3 174,8
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The following are the bank and open market rates of in
terest at a number of the principal Continental cities on the 
first day of each month during 1910 and on the closing day 
of the year.

1910.
Rates of Interest at—

Tan. Feb.
1

Meh
1

Apr.
1

May
1

Jne.
1

July
1

Am<7 ! Sep. Oct.
1

Nov.
1

Dec.
1

Dec.
311 1

Paris—
Bank rate.- 3 3 3 3 3 3 3 3 3 3 3 3 3
Open market__

Berlin—
2% 2J4 2Ye 2Y 2H 2H 2Y 2 2 2^ 2% 2Ys 2H

Bank rate_____ 5 4Y
2%

4 4 4 4 4 4 4 5 5 a 5
Open market__

Hamburg—
3* 3K 3Y 3H 3Y 3Ys 3% 4 4»/s 4J4 4%

Bank rate_____ 5 4«
2%

4 4 4 4 4 4 4 5 5 5 5
Open market__

Frankfort
3K 3Y 3M 3X 3H 3Y 3Y 3% 4 4% 4Y 4Y

Bank rate_____ 5 4Yi
d

4 4 4 4 4 4 4 5 5 5 5
Open market__

Amsterdam—
6 * e 3Y 3Y 3X 3K 3% 4 4H 4Y2 4Y

Bank rate____ 3 3 3 4 5 5 5 5 5 4 4 4 4
Open market__

Brussels—
2Y 2 1J$ 3X 4H 3% 4Y 4Y 4Y 4 4 3J< 3X

Bank rate_____ 3Y
2%

3Y
2Ys

2y 4Vi 4Y 4Y 3Y 3Y 3Y 4Yi 5 5 5
Open market__

Vienna—
2% 3YS 3X 2K 2% c 2Ys 3Y 4K 4 3%

Bank rate_____ 4 4 4 4 4 4 4 4 4 4 5 5 5
Open market__

St. Petersburg—
3« d 3 3Y b 3X 3Y» 3% 3% X 4% V 4%

Bank rate_____ 5 5 5 5 5 5 5 5 5 5 5 5
Open market__

Madrid—
N N N N- N N N N N N N N N

4^Bank rate_____ 4^
4Y.

4Y
4

4H 4J^ 4% 4% 4Y 4Y 4Y 4Y2 4Y2 4Y2
Open market__

Copenhagen—
3Y 4 4 4 4 4 4 4 4Y2 4 4

Bank rate_____ 5 5 5 5 5 5 5 5 5 5 5 5 5
Open market__ 5 5 5 5 5 4 4 4 4 4 5 5 5

Year.
Rate

%
Number 
of days.

1901.
Jan. 1 to Jan. 3. 
Jan 3 to Feb 7. 
Feb. 7 to Feb. 21. 
Feb. 21 to June 6. 
June 6 to June 13. 
June 13 to Oct. 31. 
Oct. 31 to Dec. 31.

Year’s average__
1902.

Jan. 1 to Jan. 23.
Jan. 23 to Feb 6.
Feb. 6 to Oct. 2.
Oct. 2 to Dec. 31.

Year’s average...
1903.

Jan. 1 to May 21. 
May 21 to June 18. 
June 18 to Sept. 3. 
Sept. 3 to Dec. 31-

Year’s average__
1904.

Jan. 1 to April 14. 
April 14 to April 21. 
April 21 to Dec. 31.

Year’s average...

454«
4
3
4
3.72

43JS
3
4
3.33

4
3Y
3
4
3.75

4
3Y
3
3.29

1905.
Jan 1 to Meh. 8.
Meh. 9 to Sept 6.
Sept. 7 to Sept. 27.
Sept. 28 to Dec. 31.

Year’s average...

2 days 
35 days 
14 days 

105 days
7 days 

140 days 
62 days 

365 days

23 days
14 days 

238 days
90 days

365 days

140 days
28 days 
77 days 

120 days
365 days

67 days
182 days
21 days
95 days

365 days

95 dayB 
28 days 
49 days 
84 days 
28 days 

8 days 
73 days

-16; e 3 7-16: k 3 9-16; x3
RATE OF INTEREST.

15-16; 2/4 13-16

Year.
Rate

%
Number 
oj days.

1907
Jan. 1 to Jan. 17____ a 17 days
Jan. 18 to April 11____ 5 84 days
April 12 to April 25......... 43^ 14 days
April 26 to Aug. 15____ 4 112 days
Aug. 16 to Oct. 31____ 4Y 77 days
Nov. 1 to Nov. 4......... bY 4 days
Nov. 5 to Nov. 7____ 6 3 days
Nov 8 to Dec. 31____ 7 54 days

Year’s average........... 4.92 365 days
1908.

Jan. 1 to Jan. 2____ 7 2 days
Jan. 3 to Jan. 16......... 6 14 days
Jan. 17 to Jan. 23____ 5 7 days
Jan 24 to Meh. 5......... 4 42 days
Meh. 6 to Meh. 19......... 3Y 14 days
Meh. 20 to May 28......... 3 70 days
May 29 to Dec. 31......... 2Y 217 days

Year’s average______ 3.01 366 days

1909.
Jan. 1 to Jan. 13____ 2Y 13 days
Jan. 14 to Meh. 31......... 3 77 days
April 1 to Oct. 6____ 2Y 189 days
Oct. 7 to Oct. 13____ 3 7 days
Oct. 14 to Oct. 20......... 4 7 days
Oct. 21 to Dec. 8......... 5 49 days
Dec. 9 to Dec. 31......... 4Y 23 days

Year’s average............. 3.10 365 days

1910.
Jan. 1 to Jan. 5____ 4Y2 5 days
Jan. 6 to Jan. 19____ 4 14 days
Jan. 20 to Feb. 9____ 3H 21 days
Feb. 10 to Meh. 16____ 3 35 days
Meh. 17 to June 1------ 4 77 days
June 2 to June 8____ 3Y 7 days
June 9 to Sept. 28......... 3 112 days
Sept. 29 to Oct. 19____ 4 21 days
Oct. 20 to Nov. 30____ 5 42 days
Dec. 1 to Dec. 31____ 4Y2 31 days

Year’s average 3.72 365 days

3

3
4

1906.
Jan. 1 to April 5... 
April 6 to May 3.. 
May 4 to June 21.., 
June 22 to Sept. 13... 
Sept. 14 to Oct. 11..
Oct. 12 to Oct. 19.__ _
Oct. 20 to Dec. 31..

Year’s average 4.27 365 days

Although the lockout of the boilermakers for over three 
months stopped to so great an extent shipbuilding in both 
England and Scotland, the construction of new vessels during 
the year was exceedingly large, and prices have risen. In 
fact, both wages and materials are considerably higher now 
than they were at this time last year. It is notable, more
over, how rapidly Belfast is coming forward as a shipbuilding 
centre. Not only did Messrs. Harland and Wolff turn out 
nearly 116,000 tons, the largest output of any single firm in 
the world, but the total construction in Belfast during the 
year amounted to 167,102 tons, with 137,730 horse-power. 
It is to be added that Messrs. Harland and Wolff not only
produced the greatest tonnage in the world in the year, but 
they turned out also the largest vessel that ever yet has been 
built, the White Star liner “Olympic.” It is said that there 
is about to be constructed for the Cunard Company a still
larger vessel on the Clyde, and that the size of vessels gener
ally in the immediate future will be largely augmented. In 
England the total number of vessels built was 692, the total 
tonnage 752,136 tons, and the total horse-power 861,031. 
In Scotland the total number of vessels constructed was 450,
the total tonnage 420,250 tons, and the total horse-power 
624,268. At the beginning of the year hopes were high that 
the depression in the shipbuilding industry was at an end, 
and that 1910 would prove to be a very profitable year. 
Very soon, however, there was another fall in freights, and 
new orders for ships suddenly ceased. Still, the yards were 
fairly well employed, for the great shipping companies took

advantage of the fall in freights to place orders on a consider
able scale, and the Admiralty also placed a large number of 
orders. Gradually freights rose again, and just when the 
lockout took place the prospects for the shipbuilders were 
growing much brighter. The lockout was decided upon by 
the employers because of the frequent temporary strikes of 
the boilermakers. It was thought that it would not last 
very long; that, indeed, the good sense of the men would 
lead them to see that reckless striking could be good neither 
for them nor for their employers. It lasted, however, for 
nearly fifteen weeks, and it caused very much hardship. It 
follows that much of the new shipping turned out really had 
been ordered the year before, and that the new orders in 
1910 were very much smaller than usual. At present the 
prospects are brighter and a more hopeful feeling is enter
tained .

From the beginning to the very end of 1910 the coal trade 
was disorganized by strikes and fears of strikes. There was 
a dispute in South Wales at the beginning of the year, but 
after much haggling it was arranged. Scarcely ^however, 
had an agreement been arrived at before another dispute 
sprang up as to its interpretation. More or less the dispute 
continued throughout the summer, and eventuated in a 
number of strikes. In other parts of the country labor 
troubles developed, and everywhere there was unrest. But 
in South W’ales alone was there serious disturbance. Still 
the effect of the long-continued strike in South Wales, which 
ultimately involved the stoppage of about 30,000 men, was 
smaller than could have been expected. According to the 
Board of Trade returns the total quantity of coalfexported 
during the year was 64,520,320 tons, a decrease compared 
with the preceding year of 1,173,947 tons, or 1.8%. It is 
alleged that it was discovered that Welsh steam coal could 
be dispensed with by the employment of various appliances, 
and that one of the effects was to drive the demand for such 
coal from South Wales to Germany. Just now there is so 
much disagreement of all kinds between employers and 
employed that it is very difficult to make out howjfarthe 
assertions of either can be trusted. Of course it is possible 
that Germany may in this way have acquired, and may 
keep, a portion of the business that formerly went to South 
Wales. But it is also possible that South Wales may be 
able to regain what she has temporarily lost. At all events, 
the diminution in the foreign exports was much less than 
most people anticipated when the troubles were at their 
worst in South Wales.

With regard to the home trade, the principal result of the 
strikes and disturbances in South Wales was to divert orders 
to the North of England, and still more to Scotland. Scot
land, particularly, has benefited by the interruption of work
ing in South Wales. It will be understood that the lockout 
of the boilermakers, by stopping shipbuilding in a great 
measure, would naturally lead to a large falling off in the 
consumption of coal both in the North of England and in 
the South of Scotland. The strike in South Wales, however, 
diverted orders that otherwise would have gone to South 
Wales, to the North of England and to Scotland. It is 
alleged, therefore, that practically the home manufacturers 
have been able to supply themselves with all the coal they 
required from those sources. Of course the losses to South 
Wales itself must have been very serious. But it is evident 
from the Board of Trade returns, the railway traffic returns, 
the revenue returns and the Clearing-House returns, that 
never was the trade of the country, whether domestic! or 
foreign, more active than during the past year, and the de
mand for coal must have been fully supplied. Obviously1,, it 
was not so supplied without additional cost, and probably 
also the coal was not as well suited to its purposes as the 
South Wales coal. The fact remains, however, that very 
little statistical evidence can be produced to show that the 
strikes in South Wales have had much injurious effect upon 
the trade of the country.

While the manufacturing industries generally were ex
tremely prosperous during the past year, the cotton goods 
trade presented a marked contrast to them, for the year, for 
it, was extremely disappointing, owing to the short crops in 
the United States and Egypt. Lancashire, for the most 
part, uses only the higher classes of raw material. It needs, 
therefore, a long-stapled cotton, and consequently it draws 
its supplies almost exclusively from the United States and 
Egypt. The Indian growth, which is large, is consumed in 
India and Japan for the most part. When the supply is 
scarce, it is consumed to some extent, likewise, upon the 
Continent. But even in short years it is not consumed to 
any appreciable extent in Lancashire. As the production
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was short twelve months ago both in the United States and 
in Egypt, Lancashire suffered severely. In Egypt the crop 
of 1909 promised up to the very last moment to be excep
tionally fine. The Egyptian Government has been expend
ing very large sums on irrigation, with the result that the 
area under cultivation has been immensely extended in recent 
years, and that, therefore, every year shows a large addition 
to the area under cotton. In 1909 the area sown was larger 
than ever before, and to the eye the crop looked exceedingly 
good to the very last. The estimates, therefore, ran up to 
seven million cantars, and preparations on a great scale were 
made for an exceptionally prosperous year. When, however, 
picking began, it was discovered that the crop had suffered 
great damage both from fog and worms. The American crop 
was also short. The consequence was that during the first 
half of the year the spinning mills had to work short time, 
and there was great depression, likewise, in the weaving 
branch of the trade. Happily, however, matters began to 
improve in the second half of the year. The inquiry for 
China continued disappointing. But for other parts of the 
East the buying was exceedingly good and, speaking broadly, 
the demand was good from most of our large customers. 
This was due to the increased prosperity of the world at large.

India, which previously had been suffering from drought, 
had a plentiful rainfall in the summer of 1909, leading to 
exceedingly good crops during the following winter and 
spring. The rainfall of the summer of 1910 was likewise 
niost favorable. India has rapidly recovered prosperity, 
therefore, and has been able to buy on an extended scale. 
Glur other foreign customers, speaking generally, have like
wise been prosperous, and the second half of the year turned 
out to be much better than the first half, the demand for 
cotton cloth naturally stimulating the spinning branch. As 
the year drew to a close the outlook was favorable. There 
was disappointment, indeed, at the official estimates for the 
United States crops. But it is hoped from the ginning re
turns that the real outturn will considerably exceed the esti 
mates of the Washington Department. As regards Egypt 
there is no doubt that the crop is abundant. The estimate 
of the Cotton Association of Alexandria is for seven million 
cantars. In Egypt generally the estimate is looked upon as 
extremely conservative, and the general impression is that 
the final result will turn out to be much larger. In any case, 
the crop is a fine one, gathered in good condition and disposed 
of at high prices. The Indian growing crop promises also to 
be abundant; but Lancashire, as already stated, does not 
use Indian raw material. Unless, therefore, the American 
crop proves to be better than the official estimate, there are 
fears that in spite of the good crop in Egypt there will not 
be a sufficient supply for the whole world.

The shortness of the supply of raw cotton and the conse
quent high price of the manufactured article had a stimulat
ing effect upon the wool trade, which was exceedingly well 
employed all through the year at remunerative prices. Prices 
gave way slightly at the close; but for far the greater part of 
the time they were well maintained—during the first half of 
the year, indeed, the tendency was continually upwards. 
Merinos were in exceptional demand, and the merino trade 
was very active. The dealings in cross-breds were less satis
factory, which is the more remarkable because drought in 
Argentina injured the clip, which showed a decided falling off. 
American buyers, who had been so much to the front in 
1909 and also bought actively at the first Colonial wool sales 
in London in the past year, ceased to buy afterwards, and 
during the second half of the year hardly made any pur
chases. Their withdrawal from competition, however, did 
not affect prices; if it prevented prices from going higher, it 
did not, in any event, cause any fall back until the very close 
of the year. A remarkable circumstance, as showing how 
large was the demand for wool is that the clip in Australia 
exceeded that of the previous year by about 100,000 bales. 
The demand for wool at the Colonial wool sales in London 
was strong for the Continent as well as for home manufac
turers, while the consumption at home was exceptionally 
large. It is estimated that about 57% of the whole of the 
wool bought in London was used at home, and the domestic 
buying of such goods was active to the very end. At the 
close of the year there was a feeling in many quarters that 
the activity could not be maintained. That will depend, 
however, largely upon the course of events in the United 
States. If the American demand continues as small as it 
was in the year just ended, there must almost inevitably be 
a decline in the prices of the raw material. If, on the other 
hand, the check to trade in the United States is nearly at an 
end,and a large consumptive demand springs up, we may see 
anfincreased activity in the wool market. At all events so 
far as the United Kingdom and the Continent are con
cerned, notwithstanding a fear that prices have been driven 
too high, there is no indication of any falling off in the actual 
consumptive demand.

The quantities and values of textile exports from Great 
Britain for the last three years arejgiven in the following table:

EXPORTS OF TEXTILE FABRICS.

Year's Exports. 1910. 1909. 1908.

Quantities.
Cotton yam____________ __ lbs. 191,694,500 215,223,400 214,762,200

Piece goods--------------- -.yds. 6,018,454,400 5,722,158,100 5,530,808,500
Jute yam________ _____ ..-lbs. 58,954,800 54,318,700 50,075,200

Piece goods__________ ..yds. 176,401,100 188,024,700 167,011,300
Linen yams------------------ -..lbs. 18,564,500 15.532,900 13,705,900

Piece goods..................... ..yds. 220,614,200 223.934,800 151,893,900
Woolen yam....................... -..lbs. 67,896,900 58,261,100 50,911,900
Woolen tissues--------------- ..yds. 95,316,000 78,698,700 75,659,700
Worsted tissues-------------- ..yds. 95,376,900 85,131,200 74,180,500

VoZ«es. £ £ £
Cotton yam......................... 13,344,345 11.822.145 12,844,700

Piece goods_____ ____ 78,717,106 68,279,389 70,231,486
Jute yam_______ _____ - 699,017 654,869 713,291

Piece goods_____ ____ 2,064,022 2,106,022 2,024,540
Linen yarn ____________ 1,197,244 952,864 903,467

Piece goods..................- 6,115,153 5,726,908 4,265,080
Woolen yarn....................... 6,548,911 5,004,357 4,608,556
Woolen tissues................... 12,545,890 10,206,696 9,644,812
Worsted tissues________ 7.874,044 6,577,916 5,932,674

At the beginning of the year hopes were high in the iron 
and steel trades that it would prove one of the most prosper
ous the industry had ever known. There were expectations 
that the American demand for pig iron would make itself 
felt, and there was every indication that freights were rising, 

, and, consequently, that there would be an increased demand 
for new ships. As a matter of fact, the expected American 
demand for pig iron did not arise. On the contrary, it is 
alleged that some American pig iron has been sold in this 
country. It is even said that in the early part of the year 
German pig iron was also sold here. Whether those state
ments are quite true or not, it is certain that early in 1910 
the price of Cleveland pig was as high as 52s. 4d.; that it fell 
off at one time to 48s. 9d., and that for the greater part of 
the year it ranged between 49s. Od. and 50s. Od. The dis
appointment regarding the American demand for pig iron 
would perhaps not have had the effect which it is alleged to 
have had, were it not for the unrest that prevailed amongst 
the working classes and the apprehensions thus excited that 
labor disputes would be more numerous and more bitter than 
they had been for a long time. The unrest made itself felt 
from the very beginning of the year, and, as already pointed 
out, there was an actual dispute in the South Wales coal 
trade in the early months of 1910. But it was not until 
September that serious trouble arose. The locking out of the 
boilermakers by their employers and the strike in South 
Wales both disorganized all the iron and steel markets.

Still, the year has been a fairly satisfactory one. Perhaps 
it has not been quite so prosperous in the pig iron branch as 
in the manufacturing branches. In the-latter, though the 
year did not answer the expectations originally formed re
specting it, nevertheless there was full employment and good 
profits. There was a decided revival of the steel plate and 
angle trades during the first eight months of the year, but 
the lockout of the boilermakers spoiled the business, and the 
last four months of the year were far from satisfactory. It 
is estimated, however, that the firms connected with the 
boards of conciliation and arbitration delivered during the 
year 43,000 tons of manufactured iron, against only 34,000 
tons the year before. And the exports of manufactured iron 
from the Tees were the largest ever reported. It is, further, 
satisfactory evidence of the character of the year that in 
nearly all branches of the finished iron and steel industries 
there was improvement in prices. Since September, though, 
quotations for bars and angles have remained stationary. 
Steel rails at the beginning of the year were £5 5s. They 
rose 2s. 6d. in February, and another 2s. 6d. in April. Since 
then they have remained at £5 10s. Lastly, in almost every 
branch of the iron and steel trades wages advanced and there 
was no instance of a reduction of wages. The rise, however, 
was moderate—from about 2J^ to 3%.

The exports of iron and steel from Great Britain have been 
as below each year since 1876, inclusive.

EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN.

Pig Iron. Rails.
Other

Descriptions Total.

1910.....................................
Tons.

1,211,148
Tons.
485,693

Tons.
2,896,927

Tons.
4,593,768

1909................................... 1,140,695 580,215 2,489,889 4,210.799
1908..................................... 1,296,521 452,521 2,347,479 4,096,521
1907..................................... 1.943,939 429,161 2,779,127 5,152,227
1906..................................... 1,665,809 460,328 2,556,063 4,682,200
1905..................................... 982,376 546,569 2,191,937 3,721,382
1904 ..................................... 810,934 525,371 1,927,171 3,262,842
1903..................................... 1,065,380 604,076 1.895,145 3,564,601
1902..................................... 1,102,566 716,210 1,759,248 3,579,104
1901..................................... 839,182 572,724 1,485,813 2,897,719
1900..................................... 1,427,525 463,731 1,649,433 3,540,689
1899..................................... 1,380,342 590,667 1,746,171 3,717,180
1898..................................... 1,042,853 609,403 1,592,094 3,244,350
1897 ..................................... 1,201,104 782,045 1,702,957 3,686,106
1896..................................... 1,060,165 747,662 1,782,571 3,550,398
1895..................................... 866,568 457,552 1,511,421 2,835,541
1894..................................... 830,985 425,242 1,393,771 2,649,998
1893...................u................ 840,294 558,375 1,457,905 2,856,574
1892..................................... 767,053 468,003 1,504,223 2,739,279
1891..................................... 840,055 702,247 1,697,844 3,240,146
1890..................................... 1,145,268 1,035,431 1,820,731 4,011,430
1889 ..................................... 1,190,371 1,089,892 1,905,919 4,186,182
1888.............-...................... 1,036,319 1,020,002 1,910,242 3,966,663
1887..................................... 1,158,174 1,011,779 1,973,075 4,143,028
1886 ..................................... 1,044,257 739,651 1,605,289 3,385,197
1885..................................... 960,931 714,276 1,455,475 3,130.683
1884..................................... 1,269,576 728,540 1,497,439 3,495,991
1883..................................... 1,564,048 971,165 1,508,095 4,043,308
1882..................................... 1,758,072 936,949 1,658,531 4,353,562
1881..................................... 1,480,196 820,671 1,517,458 3,820,315
1880..................................... 1,632,343 693,696 1,466,055 3,792,993
1879..................................... 1,223,436 463,878 1,196,170 2,883,484
1878 __________________ 924,646 441,384 933,193 2,296,860
1877 ------------ --------------- 881,442 497,924 965,285 2,346,370
1876 ................................... 910,905 414,556 899,-09 2,224,470
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Trade and Commerce-Returns of.
FOREIGN IMPORTS AND EXPORTS.

OUR FOREIGN TRADE IN 1910.
A new high aggregate in the foreign trade of the

United States was established in the calendar year
1910. The combined total of imports and exports for 
that period of twelve months is given as $3,427,415,- 
895. This is an increase of 223millions over the 
previous year, 558 millions over 1908 and 80% millions 
over 1907—heretofore the record. The result follows 
primarily, however, from a further important gain in 
the value of merchandise imports, which surpassed 
all previous totals. The exports, while appreciably 
greater than in 1909 or 1908, fell below the aggregate 
of 1907. High prices have, of course, served to swell 
the values of some of the articles sent out (this being 
noticeably the case in cotton), but a lowering of values 
in others has acted largely, if not wholly, as an offset. 
Furthermore, the decline from the 1907 record of 
exports is more than accounted for by the decline in 
the volume of our breadstuff’s shipments.

The merchandise imports reached no less than 
81,562,924,251. which compares with 81,475,520,724 in 
1909, $1,116,374,087 in 1908 and 81,423,169,820 in 
1907.' These figures, by themselves, do not furnish 
a clear idea of the phenomenal expansion in our import 
trade of recent years. Down to as late as 1904 the 
value of the inflow of commodities into the country 
had never been as high as 1,000 million dollars; in the 
year mentioned the total slightly exceeded that 
amount. In the six years, therefore, the addition has 
been 50%. With a few notable exceptions all the im
portant commodities shared in the further expansion 
in imports in 1910, and those exceptions comprised in 
a number of instances articles the movement of which 
in 1909 had been accelerated by pending tariff changes. 
Imports of hides and skins in 1910, for instance, were 
appreciably less than in 1909, and the same was true 
of champagne and other liquors. Coffee, wool and 
silk, too, following the large movement of 1909, came 
in less freely in the year lately closed. On the other 
hand, India rubber, reflecting the largely increasing 
demand for the commodity for tires, &c., showed a 
very large addition and reached a total nearly 2% 
times that of 1908, part of the gain in value being 
due, of course, to higher prices. Sugar also exhibited 
large increases in both quantity and value. But by far 
the most noticeable gain in imports in 1910 was in one 
of the items that have heretofore been of very minor 
importance. We refer to flaxseed, the inflow of which 
in 1908 covered a value of only 844,721, then rose to 
82,156,999 in 1909 and exceeded 18 millions in 1910. 
Other articles recording gains of more or less import
ance in the latest year comprise vegetable oils, iron and 
steel, and manufactures, tin, chemicals, art works and 
wood and manufactures.

Merchandise exports in 1910, as already stated, were, 
with the exception of those for 1907, the largest on 
record, the aggregate as reported having been $1,864,- 
491,644, against 81,728,198,645 the previous year, 
81,752,835,447 in 1908 and 81,942,426,205 in 1907. 
The decline from the latter figure is due to the falling 
off in breadstuffs shipments. Indeed,the 1910 figures 
bring out forcibly the gradually decreasing importance 
of breadstuffs and meat and dairy products in our

export totals. Time was when they were a dominating 
influence; even as late as 1909 they made up, in 
conjunction with cotton and petroleum, the greater 
part of our export trade. In the late year, notwith
standing a gain in cotton almost sufficient to offset 
the losses in the other articles for which advance state
ments are issued, the total of those items was some 
118 millions less than that of manufactures, &c. This 
growth in the exports of manufactured articles, which 
has been quite steady for some years, is of course very 
gratifying, as it lessens our dependence upon agricul
tural products. With our great growth in population, 
the surplus of foodstuffs available for export naturally 
diminishes, and in a poor year becomes almost a 
negligible quantity. Thus it was with wheat last year.

Breadstuffs exports in 1910 covered a value of only 
8109,096,306, against 8139,779,080 in 1909 and 
8196,508,311 in 1908. The 1910 total is much less 
than for any recent year, only excepting 1904, and 
makes a most decided contrast with the 276% million 
aggregate of 1901. Cotton exports, by reason of the 
short crop of 1909, were smaller in quantity in 1910 
than in any year since 1904. The shipments were in 
fact only 7,097,254 bales, against 7,576,153 bales in
1909 and totals of over 8 million bales in 1908 or 1907. 
The average export price in 1910, however, was 
14 9-16 cents, or higher than in any year since 1874, 
and comparing with 11% cents in the previous year, 
10 cents in 1908 and 11% cents in 1907. Conse
quently the value of the 7,097,254 bales exported in
1910 was 8530,824,222, whereas for the 7,576,153 
bales sent out in 1909 the value was but $461,919,568, 
and the 8,436,143 bales of 1908 represented only 
$438,829,110. As it is with breadstuffs, so with 
provisions—the exports are decreasing quite steadily 
year by year, home needs reducing materially the 
surplus available for export. As a result the American 
packers are developing outside of this country bases 
of supply for their foreign trade and have turned to 
Argentina. All important items included under pro
visions showed declines in 1910 from 1909, with the 
falling off most decided in hog products, and the 
aggregate value of all exports only $129,522,085, 
against $151,964,537 the previous year and $181,492,- 
154 in 1908. Petroleum shipments for 1910 were not 
only below the record total of 1909 and smaller than in 
1908 as regards quantity, but in consequence of lower 
prices exhibited a proportionately greater decline in 
value. Exports of 1,502 million gallons valued at 
$94,107,022 for 1910 compare with 1,569 million 
gallons and $103,838,590 in 1909 and 1,547 million 
gallons and $108,815,455 in 1908.

Contrasting sharply with the decreases in the out
ward movement of these leading staples, we find soxne 
notably large increases in exports of manufactures. 
Iron and steel and manufactures, for instance, reached 
a total outflow in the late year of approximately 201 
million dollars, the heaviest on record, and exceeding 
the 1909 aggregate by fully 43 millions. Practically 
every country in the world is using in some form the 
products of our iron and steel manufacturing establish
ments. The shipments of these products have more 
than doubled since 1903. Leather and manufactur
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and wood and manufactures were also exported to a 
much larger extent in 1910 than in 1909, and satisfac
tory gains are to be recorded in naval stores, automo
biles, instruments, and a number of other articles. 
Decreases are so few and so small as to call for no 
special mention.

As indicating the changes from year to year in the 
exports of leading staples, and the relation those 
principal items bear to the aggregate outward move
ment of merchandise, we introduce here the following- 
table, which covers the figures for the last six years.

MERCHANDISE EXPORT AND IMPORTS (CALENDAR YEARS).

Calendar Year. Exports. Imports. Excess. Total Trade.

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS

Exports.
1

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

Cotton__
Breadst’ffs 
Prov’nsAc 
Cattle,sh’p

A hogs. 
Pet I’m, Ac

Total__
All other

articles.

Total__

$ $ $ 
530,824,222461,919,568 438,829,110 
109,096,306 139,779,080 196,508,311 
129,522,085151,964,537 181,492,154

9,714,743 16,616,121 27,533,329 
94,107,022)103,838,590 108,815,455

$
469,826,661
214,639,405
197,634,350

34,808,819
91,383,064

$
413,137,936
189,069,690
208,586,501
39,445,859
85,738,866

$
392,600,644
154,300,630
190,600,703

42,974,935
79,640,929

873,264.378J874,117,396 953,178,359 

991,227,266,854,081,249 799,656,888

1008372299935,978,852
915,053,906)862,264,582

860,117,841

766,872,954
1864491644| 1728198645) 1752835247 1923426205J1798243434 1626990795

It will be seen from the foregoing that the outflow 
of “other articles” in 1910 was nearly 137 million 
dollars in excess of 1909, but that the shipments of 
the leading staples fell off about 1 million dollars, after 
having declined 134 millions in 1909 and 1908. But 
what is of more significance, the general exports (other 
articles) now for the first time make up over half the 
grand total.

The trade balance in favor of the United States for 
1910 was in excess of that for 1909, the comparison

1870 ...............
1871 ...............
1872 ...............
1873 ...............
1874 ...............
1875 ...............
1876 ...............
1877 ...............
1878 ...............
1879 ...............
1880 ...............
1881...............
1882 ...............
1883 ...............
1884 ...............
1885 ...............
1886 ...............
1887 ...............
1888 ...............
1889 ...............
1890 ...............
1891 ...............
1892 ...............
1893 ...............
1894 ...............
1895 ...............
1896 ...............
1897 ...............
1898 ...............
1899 ...............
1900 ...............
1901 ...............
1902 ...............
1903 ...............
1904 ...............
1905 ...............
1906 ...............
1907 ...............
1908 ...............
1909 ...............
1910 ...........

$403,586,010
460.352,088
468,837.948
567.757.867
569.872.553
510.947.422 
590.666,629 
620,302,412 
737.091.973 
765.159,825
889.683.422 
833,549.127 
767.981.946 
795.209,316 
749,366,428 
688,249,798 
713,347,290 
715,212,840 
691,620,852 
827,055,750 
855,399,202 
970,265,925 
938,020,941 
875,831,848 
825,102,248 
824,860,136

1.005.837,241
1,099,709,045
1,255,546,266
1,275.467,971
1,477,946,113
1,465,375,860
1,360,685,933
1,484,753,083
1,451,318,740
1.626,990,795
1,798,243,434
1,923,426,205
1,752,835,447
1,728,198,645
1,864,491,644

$461,132,058
573,111,099
655,964.699
595,248,048
562,115,907
503,162,936
427,347,165
480,446,300
431,612,383
513,602,796
696,807,176
670.209.448 
752,843,507 
687,066,216 
629,261,860 
587,868,673 
660,893,586 
704,576,343 
719,484,680 
762,884,881 
814,909,575 
818,364,521 
830,490,141 
766,239,846 
676,312,941 
801.669,347 
681,579,556 
742,595,229
634.964.448 
798,967,410 
829,149,714 
880,419,910 
969,316,870 
995,494,327

1,035,909,190
1,179,144,550
1,320,501,572
1,423,169,820
1,116,374,087
1,475,520,724
1,562,924,251

Imp. $57,546,048 
Imp. 112,759,011 
Imp. 187,126,751 
Imp. 27,490,181 
Exp. 7,756,646 
Exp. 7,784,486 
Exp. 163,319,464 
Exp. 139,856,112 
Exp. 305,479,590 
Exp. 251,557,029 
Exp. 192,876,246 
Exp. 163,339,679 
Exp. 15,138,439 
Exp. 108,143,100 
Exp. 120,104,568 
Exp. 100,381,125 
Exp. 52,453,704 
Exp. 10,636,497 
Imp. 27,863,828 
Exp. 64,170,869 
Exp. 40,489,627 
Exp. 151,901,404 
Exp. 107,530,800 
Exp. 109,592,002 
Exp. 148,789,307 
Exp. 23,190,789 
Exp. 324,257,685 
Exp. 357,113,816 
Exp. 620,581,818 
Exp. 476,500,561 
Exp. 648,796,399 
Exp. 584,955.950 
Exp. 391,369,063 
Exp. 489,258,756 
Exp. 415,409.550 
Exp. 447,846.245 
Exp. 477,741,862 
Exp. 500,256,385 
Exp. 636,461,360 
Exp. 252,677,921 
Exp. 301,567.393

$864,718,068
1,033,463,187
1,124.802,647
1,163,005,915
1,131,988,460
1,014,110,358
1,018.013,794
1,100,748,712
1,168,704,356
1,278,762,621
1,586.490,598
1,503,758,575
1,520,825,453
1.482.275.532 
1,378,628,288 
1,276,118,471 
1,374,240,876 
1,419,789,183
1.411.105.532 
1,589,940,631 
1,670,308,777 
1,788,630,446 
1,768,511,082 
1,642,071,694 
1,501,415,189 
1,626,529,483 
1,687,416,797 
1,842,304,274 
1,890,510,714 
2,074,435,381 
2,307,095,827 
2,345,795,770 
2,330,002,803 
2,480,247,410 
2,487.227.930 
2,806,135,345 
3,118,745,006 
3,346,596,025 
2,869,209,534 
3,203,719,369 
3.427.415,895

EXPORTS 12 MONTHS ENDING DEC. 31. 
Exports— 1910. 1909.

Agricultural Implements.................................S31,291,351 $27,327,428
Automobiles and parts of_............................. 13,190,296 7,786,617
Cars for steam railways_________________ 3,803,361 2,539,503
Coal-...................... ....................................... 41,470,792 38,441,518
Copper, not including ore...................   94,082,086 92,584,640
Cotton manufactures....................................... 35,578,065 34,414,860
Hops_______       2,306,795 1,421,000
Instruments, Ac.................    11,460,773 9,136,892
Iron, steel, Ac..................................................201,271,903 157,674,394
Leather, Ac................................  53,511,761 47,146,415
Naval stores........................... 22,153,692 16,103,076
Oil, vegetable................................................  15,118,986 21,684,355
Paraffin and paraffin wax_____ _____  7,329,143 7,608,624
Seeds _ 2 607 840 4 247 776
Tobacco, not Including manufactured......... 36,070,’695 36,844,121
Wood and manufactures..............  85,789,033 72,312,880

1908.
$25,264,939

4,948,594
5,727,330

36,886,509
90,555,503
26,854,183
2,455,410
9,288,074

151,113,114
40,530,356
18,047,495
21,777,194
6,922,638
5,522,494

32,644,984
71,437,748

being between $301,567,393 and $252,677,921. This 
was due to the fact that the recovery in the exports 
exceeded the further expansion in the imports. As 
compared with 1908, however, there is a big decline, 
the export balance in that year havi.ig reached 
$636,461,360. At that time the imports suffered a 
severe reduction following the panic. The fact is, 
however, that in all years back to and including 1896 
the balance in our favor was greater than for 1910.

The movement of gold inward and outward in 1910 
was so nearly equal that on the year’s opera
tions there remained in our favor a merely nom
inal amount—$447,696. In 1909, on fie other hand, 
our gold exports, mainly to South Am ;rica and Japan, 
were of record proportions, and imports were less than 
at any time since 1902. The result was a net export 
of gold in that year of $88,793,855, which followed a 
net outflow of $30,939,163 in 1908 but an excess of im-

IMPORTS 12 MONTHS ENDING DEC. 31. 
Imports— 1910. 1909.

Art works...........................................................$19,447,763 $16,845,919
Automobiles________    2.080,555 3,071,002
Books................................................................. 6,113,994 6,136,071
Chemicals, Ac____ ______________  89,530,117 85,273,603
Coal, bituminous.................    5,381,062 3,597,991
Cocoa or cacao...........................................    12,065,738 13,358,534
Coffee ....................................   73,735,555 86,524,006
Copper—pig, bars, Ingots, Ac........................ 31,667,078 30,608,120
Cotton................................................   17.458.033 15,058,262
Cotton manufactures......................................  66,971,878 69,744,378
Flax, bemp, Ac.—unmanufactured______  28,906,170 33,511,696
Flax, hemp, Ac.—manufactured.................. 56,564,638 54,860,696
Fruits and nuts................     39,401,168 34.603,684
Furs ....................................   9,327,839 11,323,726
Hides and skins................................................  86,107,728 103,671,277
India rubber......................    98,007,295 79,264,817
Iron and steel....................................................  47,115,112 30,571,542
Jewelry, diamonds, Ac_________________  44,222,978 46,077,984
Leather and manufactures............................. 16,558,059 16,270,407
Paper and manufactures-................................ 12,474,892 12,013,272
Silk—raw, Ac_________________   68,102,732 74,060,605
Silk—manufactured ............................     33,884,498 32,707,982
Sugar ..................................................  113,888,628 90,296,896
Tea.....................................................    16,631,486 16,553,032
Tin ___________________     33,921,449 27,559,937
Tobacco—unmanufactured...........................  24,709,939 25,897,650
Wood and manufactures of_____ ________  54,489,711 50,293,509
Wool—unmanufactured..... ..........................  36,102,447 55,530,366
Wool—manufactured............................   21,587,496 22,058,711

1908.
$4,226,962
2,558,819
5,161,407

68,648,058
4,059,786

12,999,836
71,807,994
22,930,261
13,465,318
56,532,199
30,088,459
44,893,173
30,307,169

6,825,493
57,653,781
44,696,526
19,957,385
15,752,310
11,524,473
10,466,365
64,239,034
27,020,212
88,906,795
14,892,961
23,932,560
24,506,028
39,638,777
23,304,465
15,552,243

ports of $88,182,391 in 1907. Of silver we exported 
net $11,482,805 in 1910, against $11,404,607 in 1909 
and $9,613,541 in 1908. Combining the various net 
balances, we have the following comparative summary 
of the trade balance as a whole.

YEARLY TRADE BALANCE.
1910. 1909. 1908. 1907. 1906.

Excess of— $ $ $ $ $
Mdse, exports...........301,567,393 252,677,921 636,461,360 500,256,385 477,741,862
Sliver exports......... 11,482.805 11,404,607 9,613,541 15,713,506 16,729,250

Total....................313,050,198 264,082,528 646,074,901 515,969,891 494,471,112
Gold exports..........  *447,696 88,793,855 30,939,163 *88,182,391*108,870,222

Grand total.........312,602,502 352,876,383 677,014,064 427,787,500 385,600,890
* Excess of Imports.
With all the items included, it will be seen that the 

exhibit for 1910 shows an excess of exports of $312,602,- 
502, this comparing with $352,876,383 in 1909 and 
$1677,014,064 in 1908—the latter the largest on record. 

• As a matter of record we append tables which 
have been drawn upon very largely in the references 
contained in the remarks above.
, BREADSTUFF3 AND COTTON EXPORTS FOR CALENDAR YEARS.
Wheat A flour— 1910. 1909. 1908. 1907. 1906.
J Bushels____ 61,923,296 92,085,642 151,338,121 160,127.925 127,209,434

Values...........$66,459,338 $100,529,381 $153,741,845 $151,044,577 $107,585,377
Wheat.av. price. 
Flour, av. price

96 «c. $1.04 13-32 9914c. 9414c. 7814c.
$5.13}^ $5.1554 $4.73 $4.25 $4.08

Corn—bushels.. 42,692,961 36,205,650 37,577,717 83,200,872 102,518,817
i Values .$28,019,716 $25,444,985 $25,216,114 $46,991,377 $52,840,269
; Average price 65<hJc. 70c. 67c. 56 7-16C. 5114c.

Cats—bushels.. 
Values..

1,931,185 1,272,294 1,204,859 1,745,859 25,480,450
$860,120 $672,469 $627,547 $886,040 $9,336,121

1 Average price 44 9-16c. 5254c. 5214c. 50 54c. 36 54c.
fjotton—bales. 7,097,254 7,576,153 8,436,143 8,132,734 7,450,110
| Average price 14 9-16C. ll^c. 10c. 1154c. 1054c.

GOLD. SILVER
Year 

Ending 
Doc. 31 Exports. Imports.

Excess oJ 
Exports(. + ) or 
Imports (—).

Exports. Imports.
Excess oi 

Exp’rts( + )or 
Imporut—1.

$ $ $ $ $ $
1870.. 53,103,745 10,430,561 + 42.673,184 27,846,083 15,259,199 + 12,586 884
1871 . 44,915.975 5,841,948 +39,074,027 32.624,495 10,962,467 +21.562,028
1872 .. 68,638,125 11,113,290 + 57,524,835 32 048,799 10,068.714 +21,980.085
1873.. 25 496,118 20,537.254 +4,958,864 38,076.207 9,212,185 + 28,864,022
1874 .. 43,149,091 7,422,806 + 35,726,285 29,577 984 7,830,998 +21,746,986
1875.. 53.413.947 14,338,789 + 39.075.158 25,889.567 8,547,357 + 17,342,210
1876 .. 31,231.739 23.673,291 + 7,558.448 25,122,736 10,798,043 + 14,324,693
1877.. 18 982,638 11,629,655 + 7,352,983 29,336,929 12,141,560 + 17.195.369
1878.. 8.655,948 10,477,859 —1,821.911 18.209,252 18.389,884 —180,632
1879.. 4,115.446 78,767,941 —74.652,495 21,701,552 14,425,017 +7,276.535
1880 .. 3,062,459 73,644,698 —70.582,239 12.983.442 11,631,025 + 1,352,417
1881 .. 2,603.543 60,398,620 —57,795,077 17,063,274 8,595,645 + 8,467,629
1882 .. 38.721.079 13,402,528 + 25,318,551 17,317,055 9,098,385 + 8,218,670
1883.. 6.048,770 22,055,961 —16,007,191 25.794,670 14,153,357 + 11,641,313
1884.. 40,948.246 27,957,657 + 12,990,589 29,563,748 15,504,777 + 14,058,971
1885.. 11,417,207 23,645,311 —12,228,104 33.280,542 17.772,718 + 15,507,824
1886.. 41,283.222 41,309,835 —26,613 27,112,707 19,758,414 + 7,354.293
1887 .. 9,144,426 44,903,327 —35,758,901 27.733,192 21,000.721 + 6,732,471
1888 .. 34,526,447 11.034,074 + 23,492,373 30,020,603 21,761,359 +8,259,244
1889 .. 50,935,412 12,061,520 + 38.873,892 20.742.875 26,799,458 + 13,943,417
1890 .. 24,063,108 20.379.456 +3.683.652 28,609,101 30,764.904 —2,155,803
1891 .. 77,093.065 45.203,377 +33.889,688 27,930,116 27,915,905 + 14,211
1892 .. 76.545,328 18.165.056 + 58.380,272 36,362,281 31,452,956 + 4,909,325
1893.. 79,983,726 73.280,575 + 6,703,151 46.357,748 27,765,696 + 18,592,052
1891.. 101.849 735 21,350,607 + 80.499.128 47,245 807 17,633.594 + 29,612.213
1895.. 104,967 402 34,396,392 +70.571,010 54,211.086 24 373,347 + 29.837,739
1896.. 58,256.890 104 731.259 —46.474.369 64.056.741 30.279.745 +33.777 001
1897. 31,276.401 34,022 812 +253 589 58.661,292 33.082,302 +25,578,990
1898 .. 16.194,954 158,163.952 —141,968,998 53.797.101 29,131,580 +24,665 724
1899.. 45.379,411 51 334.964 —5.355,553 53,461 737 30.843,929 + 22.617,808
1900 .. 54 134 623 66.749,084 —12,614,461 66,221.664 40.100 343 + 26 121,321
1901 .. 57.783.93S 54,761,880 +3,022,059 55,638,358 31,146,782 + 24.491.576
1902.. 36.030,591 44.193 317 —8.162.726 49.272,954 26.402.935 + 22,870,019
1903 .. 44,346.834 65.267.696 —20.920,862 40.610.342 23.974,508 + 16 635.834
1904 .. 121.211.827 84 803.234 +36,408.593 50.135,245 26.087.042 +24.048.203
1905.. 46.794.167 50.293,406 —3 498.93S 57.513,102 35 939,135 +21,573.967
1906.. 46.709.15S 155.579.380 —108 870 222 60.957,091 44.227,841 + 16.729.260
1907.. 55,215,681 143,398.072 —88,122,391 61,625,866 45,912,366 + 15,713,506
1908.. 81,215,456 50,276,293 + 30,939,163 51,837,671 42,224,130 + 9,613,541
1909 .. 132,880,821 44,086,966 + 88,793,855 57,592,309 46,187,702 +11,404,607
1910.. 58,774.822 59,222,518 —447,696 57,360,973 45,878,1681 + 11,482,805

Note.—For vears 1886 to 1910 Inclusive, the figures embrace gold and sliver In 
ore: in the years preceding both were Included In the merchandise movement.
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64 TRADE AND COMMERCE

IMPORTS AND EXPORTS BY 
FISCAL YEARS.

The table below shows the exports and imports in 
each fiscal year (ending June 30) since 1878.
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Note.—Totals of gold coin and bullion and silver coin and bullion In 1895 
to 1910, Inclusive, Include gold and sliver In ores. In preceding years 
gold and silver In ores w le included^lnjmerchandlse.

EXPORTS OF LEADING ARTICLES FOR YEARS 
ENDING JUNE 30.

The subjoined statement, compiled from the latest 
revised figures, shows the exports of leading articles 
in each of the last three fiscal years. All items are in
cluded the exports of which exceeded $1,000,000 in 
value in any one of the years.

Articles.

Agricultural Implements, value--------$
Automobiles and parts of, value----- $
Bacon and hams-------------------------lbs.

do do value_______________$
Barley, value--------------------------------- $
Beef, canned, value-------------------------5
do fresh and salted---------------- lbs.
do do value--------------- $

Books, maps, etchings, &c., value.-j 
Brass and manufactures of, value—?
Bricks and tiles, value---------------------
Butter-------------------------------------- lbs.

do value----------------------------------S
Cattle, value_________ _________ — $
Carriages and horses and trolley cars,

and parts of, value----------------------- $
Cars for steam roads, value-------------$
Casings for sausages, value---------------$
Celluloid & manufactures, value___ $
Cement, value_____________________?
Cereals, prepared, table food, value.j
Cheese, value--------------------------------- $
Chemicals, drugs and dyes, not In

cluding medicines, value---------------$
Clocks and watches and parts, value.?
Coal, anthracite-------------------------tons

do do value-------------------- $
Coal, bituminous------------------ ...tons

do do value-------------------- S
Coffee, value-----------------------------------$
Coke, value-------------------------------------j
Copper ore, value-------------------------- $
Copper, manufactures of, value.. — $
Corn__________________________ bush.
do value--------------------------------------$

Corn meal, value.---------------------------$
Cottolene, lardlne, &c., value--------- $
Cotton, Sea Island--------------- 100 lbs.

do other_______________100 lbs.
Cotton, Sea Island, value---------------- $

do other, value-------------------------$
Cotton manufactures—Colored .. yds.

do do value------- $
Uncolored ---------------------------- yds.

do value-------------------------- $
All other, value---------------------------J

Dental goods, value_______________ $
Earthen, stone and China ware, val.J
Eggs, value---------------------  $
Feed grain for animals, value------- 5
Fertilizers, value__________________ $
Fish, fresh, dried, pickled, &c., val.j 
Flax, &c., manufactures of, value. .$
Flour (wheat).----------- bbls.
do value___ .-----------  $

Fruits (Including canned, dried and
preserved) and nuts, value..------- $

Furs and fur skins, value---------------- S
Glass and glassware, value---------------$
Glucose or grape sugar, value--------- S
Grease, scraps and soap stock, value.?
Gunpowder, &c., value--------------------?
Hair and manufactures, value---------?
Hay, value-------------------------------------?
Hops, value------------------------------------?
Horses, value ------ ?
Hides and skins, other than furs, val.? 
India rubber, &c., manufac.,value.?
Instruments, scientific, value---------?
(ron and steel, and manufactures of,

not Including ore, total value------?
Jewelry, gold and silver------------------?
Lamps, chandeliers, &c., value------?
Lard------------------------------------------lbs.
do value-------------------------------------?

Leather and manufactures of, value.?
Malt liquors, value-------------------------?
Marble and stone and manuf., value.?
Medicines, patent or prop., value__ ?
Milk, condensed, value____________?
Musical Inst, and parts of .value___ ?
Nickel, nickel oxide, &c., value------?
Oats, value________________________ ?
Oil cake and meal, value___________?
Oil, corn, value____________________?
Oil, cotton-seed_________________ lbs.

do value______________ ?
Oil, Illuminating--------------------gallons

do do value_____________?
OH, lubric., and heavy paraffine-gals

do value-------------------------- ?
Oil, mineral, crude, Including all natu

ral oils--------------------------------gallons
do do value----------------------- ?

Oil, naphtha, value________________ ?
Oleomargarine (including oleol___lbs

do value----------------- --  ?
Paints, pigments and colors, value..? 
Paper and manufactures of, value. ?
Paraffine and paraffine wax_____lb:

do do value-----------?
Photographic goods________________ ?
Pork, fresh and salted, &c______ lbs
do value________________________?

Oil, residuum, value----------------------- ?
Rosin, pitch, tar, &c---------------- bbls.

do do value...................?
Rye, value-------------------------------------?
Seed, all kinds, value----------------------?
Soap, value-------------------------------------?
Spirits, distilled, value_____________ ?
Spirits of turpentine---------------gallons

do do value__________ ?
Starch, value______________________ ?
Sugar and molasses, value. . ................ ?
Tallow...............   lbs.

do value_______________________?
Tin, manufactures of, value________ ?
Tobacco (leaf)__________________ lbs.

do value_____________ ?
Tobacco manufactures, value______ ?
Toys, value________________________ ?
Vegetables, Including canned, value.?
Wheat-------------------------------------bush.

do value_______________________?
Wood and manufactures of, value..?
Wool and manufactures of, value___?
Zinc and manufactures of, value.__ ?

6,093,021
2,192,282
4,503,339
1.189,080
2,292,376
2,040,314

441,017

15,567
2,588
2,953

14,585
10,413
25,926

5,900
3,077
1,304

88,004
36,802
25,427

1,147
6,887

114
31,952

3,276
447,170
137,829

8,521
172,082

11,450
13,425
1,746

901
1,260
3,724
8,700
9,652
6,849
9,040

47,621

,486
,931
,633
,632
,439
,914
,134
,372
,887
,397
,374
,993
,568
738

,603
,479
,441
,802
,096
,466
,208
,025
,606
,260
,537
,486
,643
,640
,088
,250
,987
,467

18,885,654
14,501,635
2,805,401
3,415,220
4,612,426
3,352,663
1,142,845
1,070,907
2,062,140
4,081,157
1,738,216

10,175,634
12,535,643

179,133,186
1,444,388
2,273,355

382,927,671
43,301,156
52,640,755

951,183
1,447,989
5,848,449
1,023,633
3,182,343
4,532,897

794,367
19,251,012

643,392
223,955,002

14,798,063
1005027536
62,477,527

170,430,277
20,891,473

1908-09.

16,568,080
9,207,770
2,173,193
2,346,089
4,814,901
3,478,714

988,749
1,147,753
1,271,629
3,386,617
1,271,190
7.432,832
8,927,294

144,951,357
1,259,790
1,715,939

528,722,933
52,712,569
42,974,795

1,010,787
1,195,759
5,833,883
1,375,104
2,619,772
3,395,174

804,759
25,836,134
1,293,580

383,154,968 
20,851,380

1080542 456 
71,329,901

144,254,271
18,307,242

169,855
6,907
5,805

182,874
19,420
3,959
7,663

137,403
6,445
4,181

67,670
6,157
3,649
2,191
8,083
1,049
5,256
3,472
1,883

17,502
7,018

780
5,468

53,332
3,000

772
282,688
30,757

4,701
1,098
3,760

66,923
68,094
67,867,
1,976,
1,470

,309
,525
,482
,304
,376
,080
,139
,569
,917
.716
,225
,649
,387
,283
,089
,809
,623
,431
,967
,028
,058
,155
,502
767
366
690
917
931
617
187
466
244
447
432
607
661
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IMPORTS OF LEADING ARTICLES YEARS 
ENDING JUNE 30.

The following table, made up from the latest revised 
returns, shows the imports of leading articles (both 
quantities and values) in the last three fiscal years. 
It embraces all items the imports of which exceeded 
$1,000,000 in value in any one of the years included 
in the statement.

A rticles. 1909-10. 1908-09. 1907-08.

Articles. 1909-10. 1908-09. 1907-08.

28,182,956
2,220,687
1,122,085
3,837,084
1,230,471
1,067,911
6,033,075
8,500,579
3,111,872
1,732,200
1,055,645
2,999,824

163,101,786
602,833

7,053,570

Argal, or argol--------------------------- lbs.
do do ________________

Asbestos__________________________ ?
Automobiles and parts of, value..
Beads and bead ornaments, value..$
Bones, horns, &c.,and mfs. of.value.j 
Books, maps, etchings, &c., value..S
Breadstuffs, all kinds, value_______ ?
Bristles, value_____________________?
Brushes, value_____________________?
Buttons and parts of, value__
Cattle, value______________________ ?
Cement, Roman, Portland, &c__ lbs.

do value______________________ ?
Cheese, value______________________ ?
Chemicals, drugs, dyes and medicines 

(including those given here sep
arately), value__________________ $

Cigars, cigarettes, &c_______ lbs.
do do value_______________ $

Clays, or earth, value______________ ?
Coal, bituminous_______________ tons

do do value_______________ ?
Coal tar, colors and dyes, value____?
Cocoa, or cacao, crude, value______ ?
Coffee, value_______________________ ?
Collodion, value___________________ $
Copper and manufactures of, value.$
Copper ore, regulus, &c., value
Cork and manufactures of, value__ ?
Cotton, raw, value________________ S
Cotton, manufactures of—

Bleached and unbleached, dyed, 
colored, stained or painted,
square yards.__ -_______

do do value__________ ?
Hosiery, shirts, drawers. &c., val.?
Other manufactures of, value____?

Cutlery, value------- - ---------------------- $
Earthen, stone and chlnaware, val.?
Feathers and down, crude, value__ ?
Feathers & flowers, nat.& artlf.,val.?
Fertilizers, value._________________ ?
Fish, value......................?
Flax, hemp, jute, &c., raw. value..$

do do manuf’s of, value__ ?
Fruits and nuts, value____________ ?
Furs and fur skins, value_____*____ $
Glass and glassware, value__ ______ ?
Glue stock, value________ S
Glycerine, value________  ?
Gloves, kid and leather, value______ ?
Grease and oils, value______________ ?
Gums, value________ ._____________ $
Hair, unmanufactured, value______ ?
Hats, bonnets, &c., and material for,

value ____    ?
Hides and skins, value_____________ ?
Hops, value_______  S
Horses, value_____________________ ?
Household and personal effects, &c..

free of duty, value_________ ______ $
India rubber, gutta percha, &c____ S

do do manuf’s of, value__ ?
Indigo, value__ ________  ?
Iron and steel, and manufactures of—

Pig Iron______________________ tons
do value__ ________________$

Ingots, blooms, &c____ _________ lbs.
do value____________________?

Total value.a____________________?
Ivory, animal and vegetable, value.?
Jewelry and manufactures of gold and

sliver,- value____________ ?
Lead, and manufactures of, value..?
Leather and tanned skins, value__ ?
Leather manuf .other than gloves,val ?
Licorice root, value_______________;.?
Lumber, value_____________________?
Machinery, value___________________?
Malt liquors, value________________ ?
Manganese ore and oxide, value___ ?
Marble and stone, and manuf. of, val.?
Matting, Including Chinese, value__ ?
Metal, metal compositions, and manu

factures of, value________________ ?
Molasses, value____________________$
Musical Instruments, value________ ?
Oil cloth, value____________________?
Nickel ore and matte, value________ ?
Oils, animal and vegetable, value__ ?
Opium, Including prepared, value..?
Paints and colors, value...'..______ ?
Paintings, statuary, &c., value.__ ?
Paper and manufactures of, value ..?
Paper stock, value________________ ?
Perfumeries and toilet preps., value.?
Pipes and smokers’ articles, value..?
Plants, trees, shrubs. Sec., value__ ?
Platinum, value____________________?
Plumbago, value___________________?
Potash__________________________lbs.

do value______________________ ?
Precious stones, cut and uncut, un

set, value ...........................  ? 47,799,801
Quebracho wood, value____________? 1,058,647
Rice and rice meal_______________ lbs. 225,400,545
Bldo do value______________ ? 4,361,237
Sausage casings, value_____________ ? 2,604,895
Seeds, value_______________________ ? 14,693,776
Sheep, value_______________________ ? 696,879
Shells and manufactures of, value..? 1,827,199
Silk, raw............ ..................  lbs. 20,363,327

do value.............................................? 65,424,784
Silk, manufactures of, value_______ ? 32,888,459
Soda, nitrate of_________________ tons 544,559

do do value_______________ ? 16,548,036
Spices, all kinds, value_____________ ? 3,483,459
Spirits, distilled (Including product of

United States returned), value__ ? 7,112,887

90,964,241
692,595

3,915,596
1,919,668
1,624,791
4,460,919
6,011,054

11,376,061
69,194,353

335,907
30,938,365
9.272,545
4,771,391

15,816,138

61.947.101 
9,040,667 
6,462,375

50.970.101 
1,801,733

11,021,126
7,113,778
4,878,275
8,371,883

13,835,968
32,418,839
57,624,245
37,423,827
26,597,644
6,553,764
1.605,432
3,665,763
7,781,651
1,522,327

13,504,125
6,019,476

7 950,530 
112,247,836

1,499,354
3,296,002

5,090,294
106,861,496

1,234,914
1,195,942

237,594
6,289,729

83,388,781
3,664,407

38,502,457
2,702,192

3,160,318
3,922,344
7,607,923
1,476,363
2,215,077

24,078,890
8,888,411
3,263,953
1,592,073
1,926,714
2,424.759

10,099,079
1,367,362
1,347.862
1,834,640
3,618,746

24,299,589
1,622,475
1,914,985

21,088,720
11,503,680
5,206,877
1,214,792
1,140,753
2,348,079
2,809,260
1,894,266

530,802,107
8,895,606

32,115,646
2,641,867
1,021,390
3,679,134

611,085
777,357

5,626,624
9,454,414
2,583,482
1,430,321

766,901
1,999,422

192,374,732
712,628

5,866,154

26,738,834
2,305,185
1,115,800
2,991,039

542,812
733.798

6,036,693
7,138,214
2,090,157
1,681,640

652,961
1,507,310

573,437,777
1,973,472
5,586,706

Sugar, not above No. 16________ lbs.
do value______________________S

Sulphur ore, value_________________ ?
Tea____________________________ lbs.

do value______________________?
Tin, blocks or pigs_______________ lbs.

do value______________________?
Tin plates_______________________ lbs.

do value______________________?
Tobacco, leaf___________________ lbs.

do value______________________?
Toys, value________________________ ?
Vanilla beans, value_______________ ?
Vegetables, all kinds, value________ ?
Watches and movements, value__ ?
Wine In casks_______________ gallons

do value______________________?
Wine In bottles__________ qts., doz.

do value______ _______________ ?
Wood and manufactures of, value..?
Wood pulp, value-------------------------- ?
Wool and woolen goods—

Wool, raw. b_________________ lbs.
do value___________________ 5

Cloths, value____________________?
Carpets__________________ sq. yds.

do value____________________?
Dress goods_______________sq. yds.

do value____________________?
Total wool manufactures, value..?

4088438672
106,075,889

2,626,705
85,625,370
13,671.946

101,134,508
30,869,532

154,566,599
4,355,129

46,838,330
27,751,279
6.585,781
1,203,773
8,273,371
1,869,402
7,100,661
3,527,896
1,213,246
9,479,397

54,422,504
11.768,014

263,939,584
51,220,844
6,425,664
1,205,982
4,591,721

48,345,084
9,374,140

23,532,175

4183546 986 
96,290,396 
2,462,213

114,916,520
18,562,676
91,122,372
26,007,216

117,312,174
3,225,351

41,736,098
25,400,919
4,869,097
1,495,469

12,999,797
2,088,034
5,747,056
2,838,232
1,086,489
9,438,381

43,690,427
8,629,263

266,409,304
45,171,994

4,780,606
1,042,378
4,032,512

34,619,747
6,761,536,

18,102,461

3365059323
79,911,348
2,687,626

94,149,564
16,309,870
77,296,059
25,295,061

140,739,972
4,291,953

32,056,043
22,870,328
7,206,423
1,170,135
8,289,068
2,451,009
5,443,782
3,008,996

995,097
7,737,531

43,527,982
7,313,326

125,980,52
23,664,938
4,859,796

686,784
2,795,066

45,035,142
9,217,804

19,387,978

a Including machinery, but not Including Iron ore; also Including the 
values already stated separately.

b Includes hair of the camel, goat, alpaca. Sec.
c Including lumber and wood pulp already stated separately. .__ _

80,599,868
600,819

3,519,980
1,715,078
1,227,858
3,498,480
5,901,842

14,850,328
79,112,129

1,142,181
29,378,598
8,697,788
3,042,190

13,622,802

74,642,945
758,068

4,245,451
1,680,100
1,981,467
5,123,862
4,883,675

14,257,250
67,688,106

24,462.663
7,057,080
4,249,006

14,172,241

68,376,608 
10,190,1371 
6,917,828 

44,902,321 j 
1,733,874 
9,809,0281 
5,507,9741 
6,152,110 
5,995,599 

12,333,596 
29,748,353 
49,312,392 
31,110,683 
21,086,579 

5,262.190 
1,301,958 
3,021,272 
7,465,319 
1,489,718 

12,009,390 
3,750,521
5,403,044

78,487,324
1,337,099
2,007,276
4.542.657 

64,710,370
1,463,589
1,400,286

104,655
3,509,086

28,285,124
1,946,030

22,439,787
2,686,562

1,738,120
4,670,612
5,313,137
1,154,678
1,628,894 

20,900,041, 
4,258,743 
3,215,407]
1.243.657
1,580.8151
3,290,557i

79,485,524 
12.424,860 
9,032,574 

46,922,347 
2,018,143 

13,427,969 
4.360.721 
6,395,233 
4,970,641 

12.’79,005 
35,496,083 
54,467.572 
37,354,742 
15,918,149 
6,570,123 
1,265,382 
2,470,178 
7,826,719 
1,103,181 

12,533,493 
2,770,658

4,852,548
54,770,136
1,989,261
1,604,392

4,446,187
39,250,088
2,050,135
1.058,354

204,092
6,201,808

36,958,859
2,172,916

27,607,909
1,524,155

1,672,275
4,473,148
4,852,409
1,448,219
1,864,436

20,257,458
3,646,480
3,464,671
1,773,018
1,585,152
4,333,044

COURSE OF MERCHANDISE PRICES.
To furnish an indication of the course of merchandise 

values, we give the following table. It shows the prices 
of leading articles of merchandise in New York about 
the first of January in 1860, which was before the war 
excitement had begun to affect the markets; on Jan. 1 
1879, when gold payments were resumed; and for the 
past five years—1907 to 1911, inclusive.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

6,807,357
937,791

1,243,856
1,894,810
2,544,222

18,237,706
2,794,579
1,689,090
3,797,163

11,632,571
3,638,034
1,425,613

964,123
1,942,906
1,766,168
1,463,717

403,622,019
7,419,617

29,373,070
731,795

222,900,422
4,698,033
2,258,648
5,958,019

502,640
1,889,765

23,333,750
78,830,568
30,718,582

353,494
12,583,417

5,348,606

7,676,825

6,768,637
721,867

1,400,213
2,102,313
2,391,140

16,886,481
2,487,910
1,738,257
4,310,767

12,223,058
3,675,928
1,120,396
1,032,285
2,003,973
1,645,844
1,207.016

339,784,442
6,495,550

16,714,137
612.971

212,783,392
4,798,553
2,182,036
6,371,470
1,082,806
1,132,515

15,424,041
63,665,534
32,967,874

330,090
12,546,611
3,591,537

6,560,606

January 1—

1860. 1879. 1907. 1908. 1909. i 1910. 1911.

Breadstuffs—
$ c. $ c. ? c. $ c. ? c. $ c. $ c.

aFlour—No. 2, ext.bbls 4 30 3 90 3 00 4 15 4 25 4 50 4 80
Patents _________bbs. 7 50 7 75 4 65 6 10 6 00 6 00 5 55
Rye, superfine__ bbls 4 00 3 10 4 00 5 40 4 50 4 60 4 45

Cornmeal .Br' y wine . bbls 3 90 2 85 2 75 3 65 3 45 3 15 2 85
5 Wheat—White, No 1 bu. 1 50 1 11 Nom’l Nom'l 1 18 Nom'l Nom’l

Red winter, No 2_bu 1 30 1 08’4 80 1 08)4 1 08 1 27 98)4
West’n Spr’g,No.2 .bu. 98 81)4 I 20)4 1 2054 1 24)4 1 16

Rye, Northern _____bu. 92 60 75 90 81)4 84 80
Oats, No. 2, white ...bu. 
Corn—

46)4 33 40 tS 56-57)4 55 50 Nom’l

West, mixed, No.2.bu. 
cCotton—

90 47 52)4 76 68 77 52)4

Middling Upland------ lb. 11 9 7-16 10.75 11.K 9.31 1610 15
Low Middling Upland.lb. 

Cotton goods—
11)4 9 1-16 10.25 10.40 8.30 15.50 14.40

Brown sheetings____ yd. 8)4 8 7)4 7)4-7)4 6 >4 6)4 6)4-6 )4 
4

6)4
Print cloths. 64x64__ yd. 5)4 3)4 3)4 4H 3 5-16 3)4

Fish—
Dry cod (Georges)...qtl. 4 50 4 25 8 75 6 25-75 6 25—50 

30-32
d

No.l(Mass.)mackerel bbl. 16 00 Nom’l Nom’l Nom’l
Hay—Shipping___ 100 lbs 1 00 45 85 80 62)4-65 80-85c 1 10
Hemp—Manila --------- lb. 6)4 10 8)415)? 7)4 8
Hops, prime State_____ lb. 16 15 21 12)4 33 23-25
Iron—

Scotch pig .................ton 24 50 22 00 25 00 Nom’l Nom'l __ Nom’l]
American pig, No. l..ton 17 00 25 25 18 50 17 50 * *

Lead—Domestic 100 lbs. 4 00 6 20 3 70 4 17)4 4 70 4 45
Leather—

Hemlock sole, light__ lb 30 19)4 28 27 25 27.50 25.50
Lime—Com. Rockland.bbl. 75 80 __ 9
Molasses—N. Orleans, .gall. 53 37 32)4 30 2614 23-30 26-32
Naval Stores—

Spirits turpentine...gall. 44)4 27)4 71 43 JS 41)4 58 80)4
Common rosin..........bbl. 1 65 1 35 4 25 3 20 3 25 4 15 6 15

Otis—
Crude whale..............gall 52 38 Nom'l Nom’l Nom’l Nom'l Nom’l
Crude sperm____ ..gall. 1 40 81 Nom’l Nom’l Nom’l Nom’l Nom’l
LI nseed, Calcutta ... gall. 

Petroleum—
63 70 69 70 80 1 00

Refined in bbls.........gall.
Provisions—

8)4 7)4 8)4 8)4 8.05 7.40
Pork, mess________ bbl. 16 37)4 7 05 18 00 15 00 16 75 t t
Beef, plain Western.bbl. 9 50 10 00 8 25 10 50 12 75 13 00 e
Beef hams_________ bbl. 14 50 17 00 Nom’l Nom’l 26 00 23 50 25
Hams, pickled______ lb 9)4 6 12)4 9 9 14 13)4-14
Lard, Western______ lb. 10)4 5.75 9.47)4 8)4 9.90 12.90 11
Butter, prime State__ lb. 24 23 28 29)4 33 37 29
Cheese, fine factory__ lb. 11 8)4 14 15)4 14 17 15)4

Rice—Domestic...............lb.
Salt—

4)4 6)4 554 5)4 5)4-5)4 5-5)4
Liverpool ground__ sack 1 15 70 Nom’l Nom'l Nom’l
Domestic flne.280-lb.sack 99 1.65 1.40 1.50

Sugar—
Cuba, fair refining___ lb. 7)4 6)4 3 9-16 3.85 3.67 4.02 Nom’l
Refined hards_______ lb. 8)4 5.15 4.8C 4.5C 4.85 4.80

Tallow.. ___________ lb. lots 6)4 6)4 5^ 5.7f 6b 7)4Wool—XX Ohio fleece..lb. 40 35 34 )S 35 Nom’l Nom’l Nom’l

* $18 75@$19J251ln 1910jand $15 25@$15]75iin|1911. f24 50@24 75 In 1910
and $21 50@$22 in ]1911. d 6J75@7 50. .14 50@15.00.J
a FLOUR—“No. 2 Extra In bbls." Is now the common shipping flour to Great 

Britain, and 13 about the same as the "Wheal Flour, Stale," quoted In 1860 
and previous years—"Patents" are the highest grades and correspond with 
Extra Genesee of 1860]and previous years.

b WHEAT—"White No. 1" probably corresponds as nearly as any present grade 
with While Genesee In old classlflcatlon—"Red Winter No. 2” would probably 
rank with "Red Western" of old classlflcatlon.

The other grades mentioned for breadstuffs cover same as quoted In old 
lists of prices in “Hunt's Merchants’ Magazine.” 

c COTTON—On Oct. 1 1874 grades of cotton as quoted were changed by the 
• j National Cotton Exchange. According tojthe new classlflcatlon every grade 

was reduced, so that (for Illustration) Middling, according to new classlflcatlon, 
was on that day quoted ytc. lower than Middling of the oldJJelasslQcatton3 3
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Foreign Exchange Record
PRICES FOR 1910.

In the tables which follow we furnish a record of the fluctuations in the rates of exchange at New York 
on London for each day of the past year. The tables have been compiled so as to show the actual rates at 
which bankers’ bills were quoted. Business in exchange is now done at such a narrow margin of profit, the 
fluctuations being often measured by small decimals, that “posted” rates no longer afford a close guide to the 
course of the market. A record of these posted rates, however, for 1910 can be found in the “Chronicle” of 
Jan. 7, 1911, page 40.

The methods of quoting sterling exchange have varied widely in the past, but by the law of Congress of 
March 3 1873, the Custom House valuation of the pound sterling was placed at its true value of $4 8665, and 
from January 1 1874 sterling exchange has been quoted accordingly, the quotation when at par being $4 8665. 
The London Stock Exchange early in the year 1874 also made a change in its method of quoting, but valued 
the dollar at 4s., or about 97 1-3 cents. This valuation, being 2 2-3 cents below par, is equal to a quotable 
premium of about 2%%, and accordingly the present London quotations of American securities are about 
2%% above their actual value—a bond worth 100 here being quoted there at 102%.

ACTUAL RATES OF STERLING EXCHANGE DURING 1910.

Day.
1..
2..
3—
4.. .
5..
6..
7..
8.. . 
9

10...
11...
12.
13.. . 
14
15..
16..
17..
18..
19..
20.. 
21.. 
22.. 
23-.
24.. .
25..
26..
27..
28..
29..
30..
31..

JANUARY. 
Sixty-day Siihl

Bills. Bills.
.....................HOLIDAY
..................... SUNDAY

4 8360-8370 4 8660-8665 
4 8375-8385 4 8675-8680 
4 8390-84 4 8690-87

Cable
Transfers.

Sixty-day
Bills.

4 8390-84

FEBRUARY.
Sight
Bills.

4 8625-8630

4 8390-84 
4 8390-84

4 8675-8685 
4 867.5-8680

4 8375-8385 4 8660-8670 
SUNDAY

4 8385-8395 4 8665-8670 
4 8370-8380 4 8670-8675 
4 8385-8395 4 8675-8680 
4 8390-84 4 8685-8690 
4 84 -8410 4 8685-8690

.4 8390-84 4 8690-8695
..................... SUNDAY
4 84 -8410 4 8675-8680 
4 8390-84 4 8670-8675 
4 8385-8395 4 8655-8660 
4 8385-8395 4 8640-8645 
4 8390-84 4 8625-8635 
4 8380-8390 4 8615-8625
..................... SUNDAY
4 8370-8380 4 8625-8630 
4 8390-84 4 8635-8640 
4 8380-8390 4 8625-8635 
4 8380-8390 4 8625-8630 
4 8390-84 4 8620-8625

4 8705-8710 
4 8720-8725 
4 8740-8750 
4 8725-8730 
4 8710-8720 
4 8710-8715
4 87" -8710 
4 8710-8720 
4 8725-8730 
4 8725-8730 
4 8725-8730 
4 8720-8725
4 8705^8715 
4 8695-87 
4 8685-8695 
4 8670-8680 
4 8660-8670 
4 8645-8650
4 8655-8660 
4 8670-8675 
4 8670-8680 
4 8665-8675 
4 8660-8665 
4 8655-8660

4 8380-8390 4 8615-8620 
4 8385-8395 4 8615-8620 
4 8390-84 4 8615-8620 
4 8380-8390 4 8615-8620

Cable.
Transfers.

4 8655-8660 
4 8655-8660 
4 8655-8660 
4 8645-8650 
4 8645-8650

SUNDAY 
4 8375-8385 4 86 -8605 
4 8380-8390 4 86 -8605 
4 8390-84 4 8605-8615
4 8395-8405 4 86 -8605 
4 84 -8410 4 86 -8605
.....................HOLIDAY
.....................SUNDAY
4 8390-84 4 8605-8610
4 84 -8410 4 8615-8620 
4 8430-8440 4 8635-8650 
4 8435-8440 4 8640-8645 
4 8440-8450 4 8640-8645 
4 8440-8450 4 8645-8650
.....................SUNDAY ........................
4 8440-8450 4 8645-8650 4 8670-8675
__________ HOLIDAY___________
4 8450-8460 4 8665-8670
4 8455-8460 4 8670-8680 
4 8450-8460 4 8675-8680

High
Low

4 8380-8390 4 8615-8620
...................... SUNDAY .....................
4 8390-84 4 8620-8625 4 8655-8665

Range.
4 84 -8410 4 8690-87 4 8740-8750
4 8360-8370 4 8615-8620 4 8645-8650

4 8625-8630 
4 8620-8625 
4 8635-8640 
4 8625-8630 
4 8625-8630

4 8625-8635 
4 8635-8640 
4 8660-8670 
4 8660-8670 
4 8660-8670 
4 8670-8675

4 8690-8695 
4 87 -8705 
4 8705-8710 
4 8735-87404 8465-8475 4 8710-8715

__________  SUNDAY
4 8485-8490 4 8710-8715 4 8735-8740

Range.
4 8485-8490 4 8710-8715 4 8735-8740 
4 8375-8385 4 86 -8605 4 8620-8625

Sixty-day
Bills.

4 8495-8505 
4 8505-8515 
4 8515-8525 
4 8490-85 
4 8475-8485
4 8475-8480 
4 8455-8460 
4 8450-8460 
4 8435-8445 
4 8410-8425 
4 8410-8420
4 8405-8415 
4 8410-8420 
4 84 -8410 
4 8390-84 
4 8375-8395 
4 8375-8385
4 8385-84 
4 8385-84 
4 8385-8395 
4 8380-8390 
4 8390-84 
4 8380-84
4 8390-84 
4 8410-8425 
4 8450-8460 
4 8440-8450
4 8515-8525 
4 8375-8385

MARCH.
Sight
Bills.

4 8710-8715 
4 8720-8725 
4 8720-8725 
4 8725-8735 
4 8730-8735 
SUNDAY 

4 8715-8725 
4 8705-8715 
4 8675-8685 
4 8670-8680 
4 8665-8670 
4 8685-8690 
SUNDAY7 

4 87 -8705
4 8695-8705 
4 8680-8690 
4 8705-8730 
4 87 -8705
4 8710-8715 
SUNDAY’

4 8715-8720 
4 8715-8720 
4 87 -8710 
4 87 -8705
4 87 -8705 
4 8710-8720 
SUNDAY’

4 8720-8725 
4 8745-8750 
4 8770-8780 
4 8760-8770 

Range.
4 8770-8780 
4 8665-8670

Cable
Transfers.

4 8735-8740 
4 8735-8745 
4 8740-8745 
4 8750-8760 
4 8750-8755
4 8735-8745 
4 8735-8740 
4 87 -8705 
4 8690-8695 
4 8690-8695 
4 87 -8705
4 8725-8730 
4 8715-8720 
4 8710-8720 
4 8735-8745 
4 8735-8745 
4 8740-8750
4" 8760-8770 
4 8750-8760 
4 8745-8755 
4 8745-8750 
4 8750-8760 
4 8760-8770
4 8765-8775 
4 8790-8795 
4 8815-8825 
4 8810-8815
4 8815-8825 
4 8690-8695

Sixty-day
Bills.

4 8430-8440 
4 8440-8450
4 8435-8450 
4 8435-8450 
4 8430-8440 
4 8425-8440 
4 8420-8430 
4 8410-8425
4 8415-8425 
4 8420-8430 
4 8415-8425 
4 8420-8430 
4 8430-8440 
4 8430-8440
4 8430-8440 
4 8435-8445 
4 8440-8445 
4 8430-8440 
4 8430-8440 
4 8440-8445
4 8420-8430 
4 8440-8450 
4 8450-8460 
4 8440-84.50 
4 8440-8450 
4 8435-8445

APRIL
Sight
Bills.

4 8765-8770 
4 8775-8780 
SUNDAY 

4 8785-8790 
4 8765-8775 
4 8760-8765 
4 8760-8770 
4 8760-8765 
4 8775-8780 
SUNDAY 

4 8765-8770 
4 8765-8770 
4 8760-8770 
4 8760-8765 
4 8770-8775 
4 8775-8780 
SUNDAY 

4 8765-8770 
4 8770-8780 
4 8770-8775 
4 8770-8775 
4 8775-8780 
4 8775-8780 
SUNDAY 

4 8770-8780 
4 8790-88 
4 8785-8790 
4 8770-8780 
4 8760-8770 
4 8760-8770

Cable
Transfers.

4 8810-8815. 
4 8815-8820.
4 8830-8835" 
4 8810-8815. 
4 8795-88 . 
4 8790-88 . 
4 8795-88 . 
4 8805-8815.
4 88 "-8805" 
4 88 -8805. 
4 8795-88 . 
4 8795-88 . 
4 8805-8810. 
4 8815-8820
4 88HF88iy 
4 8810-8815. 
4 8810-8815. 
4 8805-8815. 
4 8810-8820. 
4 8815-8820
•4 88154S& 
4 8840-8845. 
4 8835-8840. 
4 8820-8830. 
4 8810-8820 
4 8805-8815.

4 8450-84'
4 8410-842,

— Range.
4 8790-88 Y.4 8840-8845 

8760-8765 4 8790-88

Day.
"E 2 
.. 3 
... 4 
-. 5 
... ft 
... 7 
... 8 
.. 9 
..10 
..11 
...12 
..13 
...14 
...15 
..16 
-.17 
...18 
-.19 
...20 
...21 
...22 
...23 
..24 
..25 

...2ft 
-.27 ..as 
...» 
..30 
...31
High
Low

Day.
2lE
3.. .
4.. .
6.. . 
ft...
7.. .
8.. . 
9...

10...
11...
12...
13.. .
14.. .
15.. .
16.. .
17.. .
18.. .
19.. .
20.. . 
21... 
22...
23.. .
24.. .
25.. .
26.. .
27.. .
28.. .
29.. .
30.. .
31.. .
High
Low

4 8435-8445 
4 8440-8445 
4 8405-8415 
4 8390-84 
4 8380-8395 
4 8390-84
4 8390-81 " 
4 8375-8385 
4 8355-8365 
4 8365-8375 
4 8360-8370 
4 8390-84
4 8390-84 " 
4 84 -8410 
4 8405-8415 
4 8410-8415 
4 8425-8435 
4 8425-8430
4 8430-8440 
4 8445-8455 
4 8440-8450 
4 8425-8435 
4 8425-8435 
4 8435-8440

4 8445-8455 
4 8355-8365

MAY.
Sight 
BUls. 

SUNDAY 
4 8750-8755 
4 8740-8745 
4 8695-87 
4 8665-8685 
4 8685-8695 
4 87 -8710 
SUNDAY 

4 8680-8685 
4 8665-8670 
4 8640-8650 
4 8665-8670 
4-8680-8690 
4 8695-87 
SUNDAY 

4 8690-8695 
4 8710-8715 
4 8705-8710 
4 8720-8725 
4 8740-8745 
4 8750-8760 
SUNDAY 

4 8775-8780 
4 8750-8755 
4 8740-8745 
4 8730-8735 
4 8730-8740 
4 8740-8745 
SUNDAY 
HOLIDAY 
4 8730-8735 
Range.
4 8775-8780 
4 8640-8650

Cable
Transfers.

"4'879(L88" 
4 8780-8790 
4 8730-8735 
4 8715-8720 
4 8725-8735 
4 8740-8750
4 871541726 
4 87 -8710 
4 8685-8690 
4 8715-8725 
4 8720 8730 
4 8735-8740
4 873£L8740 
4 8750-8760 
4 8755-8760 
4 8775-8780 
4 8790-88 
4 8815-8820
'4’883M}856 
4 8810-8815 
4 8790-88 
4 8776-8780 
4 8780-8790 
4 8785-8790

4 8775-8785
4 8835-8850 
4 8685-8690

Sixty-day
4 8415-8425 
4 8395-8405 
4 8375-8385 
4 8380-8385
4 8375-8385 
4 8370-8375 
4 8390-84 
4 8410-8420 
4 8430-8440 
4 8435-8440
4 8440-8445 
4 8425-8430 
4 8420-8425 
4 8445-8450 
4 8460-8465 
4 8460-8465
4 8465-8470 
4 8465-8475 
4 8460-8470 
4 8445-8455 
4 8440-8450 
4 8435-8440
4 8445-8450 
4 8440-8445 
4 8430-8435 
4 8420-8430

JUNE.
Sight
Bills.

4 87 -8710 
4 8680-8685 
4 8670-8680 
4 8670-8675 
SUNDAY 

4 8650-8665 
4 8620-8655 
4 8660-8665 
4 8665-8670 
4 8675-8685 
4 8675-8685 
SUNDAY 
4 8675-8680 
4 8645-8660 
4 8655-8660 
4 8665-8670 
4 8675-8680 
4 8685-8690 
SUNDAY 

4 8670-8675 
4 8665-8670 
4 8635-8640 
4 8610-8615 
4 8605-8615 
4 8620-8625 
SUNDAY 

4 8625-8630 
4 8615-8620 
4 8595-86 
4 8585-8590

Cable
Transfers.

4 8745-8750 
4 8720-8725 
4 8715-8725 
4 8705-8710
4 8695^87* 
4 8885-8690 
4 87 -8705 
4 87 -8705 
4 8720-8730 
4 8715-8725
4 870^8715 
4 8685-8690 
4 8685-8690 
4 87 -8705 
4 8710-8720 
4 8705-8710
4 8695-87 * 
4 8690-8695 
4 8660-8670 
4 8630-8640 
4 8635-8645 
4 8645-8650
4 8660-8670 
4 8650-8655 
4 8625-8635 
4 8620-8625

Range.
4 8465-8475 4 87 -8710 4 8745-8750
4 8370-8375 4 8585-8590 4 8620-8625

Sixty-jday
JULY.
Sight
Bills.

4 8415-8425 4 8575-8580 
4 84 -8410 4 8575-8580
..................... SUNDAY
.....................HOLIDAY
4 8395-8405 4 8555-8560 
4 8370-8380 4 8540-8560 
4 8370-8380 4 8570-8575 
4 8360-8370 4 8575-8585 
4 8375-8380 4 8570-8575
....... ...............SUNDAY
4 8365-8375 4 8545-8555 
4 8345-8355 4 8550-8555 
4 8355-8365 4 8540-8545 
4 8355-8365 4 8525-8530 
4 8360-8375 4 8525-8545 
4 8350-8360 4 8535-8545
..................... SUNDAY
4 8350-8360 4 8530-8535 
4 8365-8370 4 8545-8550 
4 8365-8375 4 8545-8555 
4 8365-8375 4 8555-8565 
4 8345-8355 4 8550-8555 
4 8360-8370 4 8560-8565
................ .. SUNDAY
4 8360-8365 4 8555-8565 
4 8360-8370 4 8545-8555 
4 8350-8360 4 8535-8540 
4 8335-8345 4 8525-8535 
4 8325-8335 4 8520-8525 
4 8325-8335 4 8520-8525
..................... SUNDAY

Range.
4 8415-8425 4 8575-8585 
4 8325-8335/4 8520-8525

Cable
Transfers.

4 86 -8610 
4 8605-8610

4 8585-8590 
4 8575-8585 
4 8590-8595 
4 8605-8610 
4 8595-86

"4 8570-8575 
4 8570-8575 
4 8560-8570 
4 8550-8560 
4 8560-8565 
4 8565-8575
"4 8550-8560 
4 8565-8570 
4 8565-8570 
4 8580-8590 
4 8575-8580 
4 8580-8585

"4 8575^8580 
4 8560-8565 
4 8555-8565 
4 8550-8555 
4 8550-8560 
4 8540-8545

4 8605-8610 
4 8540-8545

4 8335-8345 
4 8335-8345 
4 8340-8350 
4 8335-8345 
4 8350-8360 
4 8345-8350
4 8350-8360 
4 8350-8360 
4 8350-8360 
4 8350-8360 
4 8360-8370 
4 8360-8370
4 8365-8370 
4 8370-8375 
4 8380-8390 
4 8390-8395 
4 8430-8440 
4 84 -8410
4 8410-8415 
4 8405-8415 
4 8395-8405 
4 8375-8380 
4 8365-8375 
4 8360-8370
4 8350-8360 
4 8340-8350 
4 8340-8350
4 8430-8440 
4 8335-8345

AUGUST.
Sight Cable
Bills. Transfers.

4 8530-8535 4 8555-8560. 
4 8525-8530 4 8545-8550. 
4 8530-8535 4 8555-8560. 
4 8540-8545 4 8560-8570. 
4 8550-8560 4 8575-8585. 
4 8560-8565 4 8585-8590.
SUNDAY .......................

4 8565-8575 4 8585-8590. 
4 8560-8570 4 8580-8585. 
4 8555-8560 4 8575-8580. 
4 8555-8570 4 8580-8590. 
4 8570-8575 4 8590-86 . 
4 8575-8585 4 86 -8610- 
SUNDAY ............

4 8585-8590 4 8605-8610
4 86 -8610 4 8620-8630. 
4 8615-8620 4 8640-8645. 
4 8620-8630 4-8650-8655. 
4 8645-8850 4 8670-8680. 
4 8660-8665 4 8680-8690.
SUNDAY .......................

4 8670-8675 4 8690-8695. 
4 8680-8685 4 8690-8695. 
4 8670-8675 4 8695-87 .
4 8665-8670 4 8690-8696. 
4 8655-8665 4 8685-8690. 
4 8655-8660 4 8680-8685.
SUNDAY ......................

4 8620-8625 4 8645-8655 
4 8615-8620 4 8635-8645. 
4 8640-8645 4 8660-8665 

Range.
4 8680-8685 4 8695-87 
4 8525-8530 4 8545-8550

Day.

:e 2
... 3 
... 4 
... 5 
... 6
__7
... 8 
... 9 
...10 
..11 
..12 
..13 
..14 
...15 
..16 
..17 
..18 
..19 
..20 
..21 
..22 
...23 
...24 
...25 
...26 
...27 
...28 
...29 
.-.30 
...31
High
LOW

Day.
2.*::
3.. .
4..
5..
6..
7.. .
8.'.
9.. 

10... 
11... 
12...
13.. .
14.. .
15.. .
16.. .
17.. .
18.. .
19.. .
20.. . 
21... 
22...
23.. .
24.. .
25.. .
26.. .
27.. .
28.. .
29.. .
30.. .
31.. .
High
Low

Sixty-Day 
Bills.

SEPTEMBER.
Sight
Bills.

4 8360-8370 4 8635-8640 
4 8360-8370 4 863.5-8640 
4 8340-8350 4 8630-8640 

SUNDAY. 
HOLIDAY. 

4 8340-8350 4 8620-8630 
4 8.335-8345 4 8605-8610 
4 8320-8330 4 8595-8610 
4 8330-8340 4 86 -8605 
4 8320-8330 4 8605-8610 

SUNDAY.
4 83.50-8360 4 8605-8610 
4 8350-8360 4 8615-8625 
4 8370-8380 4 8620-8625 
4 8.370-8380 4 8625-8635 
4 8370-8380 4 8620-8625 
4 8360-8370 4 8620-8630 

SUNDAY. 
4 8350-8360 4 8615-8625 
4 8.350-8.360 4 8610-8615 
4 8350-8.360 4 8605-8615 
4 8350-8360 4 8610-3615 
4 8365-8375 4 8620-8625 
4 8360-8370 4 8630-86.35 

SUNDAY. 
4 8360-8.370 4 8640-8650 
4 8.360-8375 4 8665-8670 
4 8365-8.375 4 8665-8675 
4 8360-8370 4 8655-8665 
4 8350-8360 4 8635-8645 

Range.
4 8370-8380 4 8665-8675 
4 8320-8330 4 8595-8695

Cable
Transfers.

4 8665-8670 
4 8670-8680 
4 8660-8670

4 8650-8660 
4 8640-8650 
4 8635-8645 
4 8635-8645 
4 8635-8645
4 8635-8640 
4 8645-8655 
4 8655-8665 
4 8650-8660 
4 8650-8660 
4 8645-8655
4 8640-8650 
4 8635-8640 
4 863.5-8645 
4 8635-8645 
4 8655-8660 
4 8665-8670
4 8670-8675 
4 8695-87 
4 87 -8710 
4 869.5-87 
4 8665-8675

4 87 -8710
4 863,5-8640

Sixty-day
Bills.

4 8335-8340
4 8315-8320 
4 8315-8325 
4 8325-8335 
4 8320-8330 
4 8310-8320 
4 8320-8325
4 83 -8310 
4 8285-83
4 8275-8285 
4 8290-83 
4 83 -8310
4 8280-8290 
4 8280-8290 
4 8270-8280 
4 8260-8270 
4 8260-8280 
4 8275-8280
4 8265-8275 
4 8260-8270 
4 8265-8275 
4 8250-8255 
4 8230-8240 
4 8230-8240 
4 8235-S240
4 833.5-8340 
4 8230-8240

OCTOBER.
Sight
Bills.

4 8635-8640 
SUNDAY. 

4 8630-8635 
4 8635-8640 
4 864.5-8650 
4 8640-8645 
4 8630-8635 
4 8620-8630 
SUNDAY. 
4 8590-86 
4 8570-8580 
HOLIDAY. 
4 8595-86 
4 8585-8595 
4 8595-86 
SUNDAY. 
4 8595-8605 
4 8625-8635 
4 8635-8645 
4 8660-8670 
4 866-5-8680 
4 8665-8675 
SUNDAY. 
4 8665-8675 
4 8660-8670 
4 8645-8655 
4 8640-8645 
4 8615-8625 
4 8610-8615 
SUNDAY. 
4 86 -8610 

Range.
4 866.5-8680 
4 8570-3589

Cable
Transfers.

4 8670-8675
4 8665-8670 
4 8675-8680 
4 8680-8685 
4 8670-8680 
4 8660-8665 
4 8650-8660
4 8620-8630 
4 86 -8610
4 8625-8635 
4 8620-8630 
4 8625-8630
4 8630-8640 
4 8650-8660 
4 8675-8680 
4 8690-87 
4 8705-8715 
4 8715-8725
4 8710-8720 
4 8710-8715 
4 8705-8715 
4 8705-8710 
4 8675-3635 
4 8660-8665 
4 8655-8665
4 8715-8725 
4 86 -3610

NOVEMBER.
Sixty-day Sight Cable

Bills. Bills. Transfers.
4 8230-8235 4 8585-8590 4 8650-8655 
4 8220-8225 4 8585-8595 4 8645-8655 
4 8210-8215 4 8585-8595 4 8640-8650 
4 8190-82 4 8575-8585 4 8630-8640
4 82 -8210 4 8575-8585 4 8635-8640 

SUNDAY.
4 8170-8175 4 8555-8560 4 8610-8615 

HOLIDAY.
4 8165-8175 4 8570-8575 4 8615-8625 
4 8160-8170 4 8550-8560 4 8605-8615 
4 8130-8140 4 8540-8550 4 86 -8605
4 8150-8155 4 8555-8560 4 8610-8615 

SUNDAY.
4 8150-8160 4 8555-8560 4 8615-8620 
4 8155-8165 4 8570-8580 4 8620-8625 
4 8185-8190 4 8585-8595 4 8635-8645 
4 8190-82 4 8590-86 H 4 8645-8665
4 8220-8230 4 8595-86 4 8645-8650
4 8210-8215 4 8595-86 4 8655-8660

SUNDAY.
4 82 -8210 4 8585-8595 4 8640-8645
4 8210-8215 4 8585-8590 4 8640-8645 
4 8215-8225 4 8610-8615 4 8660-8665 

HOLIDAY.
4 8230-8240 4 8615-8620 4 8665-8675 
4 8220-8225 4 86 -8605 4 8650-8655 

SUNDAY.
4 8215-8220 4 8590-8595 4 8640-8645 
4 8225-8235 4 86 -8605 4 8645-8650 
4 8225-8235 4 86 -860.5 4 8640-8650 

Range
4 8230-3210 4 8615-3629 4 8655-867.5 
4 8130-3140 4 8510-8559 4 36 -3605

Sixty-day
Bills.

4 8230-8235 
4 8245-8255 
4 8255-8260
4 8265-8275 
4 8265-8275 
4 8250-8260 
4 8240-8250 
4 8230-8240 
4 82 -8215
4 8215-8225 
4 82 -8210 
4 8215-8225 
4 8215-8225 
4 8220-8230 
4 8235-8245
4 8250-8260 
4 8250-8260 
4 8230-8240 
4 8230-8240 
4 8240-8250 
4 8250-8260

4 8240-8245 
4 82 -8210
4 8195-8205 
4 8190-82 
4 8210-8215
4 8265-8275 
4 8190-82

DECEMBER
Sight Cable
Bills. Transfers. Day.

4 8595-8605 4 8640-8650... 1 
4 86 -8610 4 8650-8660... 2 
4 8610-8615 4 8655-8660... 3 
SUNDAY. ... 4
4 86 -8605 4 8640-8645... 5 
4 8575-8580 4 86 -8610... 6 
4 8555-8565 4 8590-86 ... 7
4 8535-8545 4 8575-8585... 8 
4 8535-8545 4 8575-8580... 9 
4 8530-8535 4 8575-8580...10 
SUNDAY. ...11
4 8520-8530 4 8560-8570...12 
4 8487-8530 4 8560-8565...13 
4 8535-8540 4 8575-8580...14 
4 8540-8545 4 8580-8585.., 15 
4 8530-8535 4 8565-8575... 16 
4 8540-8545 4 8505-8575... 17 
SUNDAY. ...18
4 8555-8565 4 8590-8595...19 
4 8545-8550 4 8575-8580...20 
4 8525-8535 4 8565-8570...21 
4 8535-8545 4 8575-8585...22 
4 8540-8550 4 8580-8590...23 
4 8540-8550 4 8580-8590...24 
SUNDAY. ...25
HOLIDAY. ...26
4 8510-8515 4 854.5-8550...27 
4 8505-8510 4 854.5-8.550. . .28 
4 8505-8510 4 8515-8550...29 
4 847.5-8510 4 8525-8550...30 
4 8515-8520 4 8550-8560...31
4 8619-8615 4 8655-8660 High 
4 8475-3510 4 8525-8550 Low
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United States Securities.
COURSE OF DEBT AND PRICES.

The following table shows the public debt of the United States from 1793 to 1910, inclusive. In the year 
1856 and subsequently the totals given are the net amount of debt (not including accrued interest), less the 
balance of coin and currency in the Treasury. Bonds issued to the Pacific railroads are not included in the 
statement. For some of the years the figures printed below do not agree with those reported in the monthly debt 
statements issued by the Government, as a change in the form of the statements was made several times. 
We give the results on the same basis for all the years. The totals are for January 1 of each year from 1793 
to 1843, inclusive, and for July 1 (close of the fiscal year) since 1844, inclusive. The debt was at its highest 
on August 31 1865, when it amounted to $2,756,431,571.

UNITED STATES DEBT 1793 TO 1910.

Year. Amount. Year. Amount. Year. Amount.

1793 _____
1794 ...........
1795 ...........
1796 ...........
1797 ...........
1798 ...........
1799 ...........
1800 ...........
1801...........
1802..........
1803 _____
1804 ...........
1805 _____
1806 ....
1807 _____
1808 _____
1809 ..........
1810 ...........
1811...........

$80,
78, 
80, 
83, 
82,
79, 
78, 
82, 
83
80, 
77 
86 
82, 
73, 
69, 
65, 
57, 
53, 
48,

352,634
,407,404
,747.587
,762,172
,064,479
,228,520
,408,669
,976,294
,038,050
,712,632
,054,686
,427,120
,312,150
,723,270
,218,390
,196,317
,023,192
,173,217
,005,587

1812...........
1813 ...........
1814 ...........
1815 ...........
1816 ...........
1817 ...........
1818 ..........
1819 _____
1820 ..........
1821..........
1822...........
1823 ..........
1824 _____
1825 ...........
1826 ...........
1827 ...........
1828 ..........
1829 ...........
1830 ...........

$45
55
81
99

127
123
103

95
91
89 
93
90 
90 
83 
81 
73 
67 
58 
48

209,737
962,827
487,846
803,660
334.933

,491,965
,466,633
,529,648
,015,566
,987,427
,546,676
,875,877
,269,777
788,432
,054,059
987,357
,475,043
,421,413
,565,406

1831 ...........
1832 _____
1833 ..........
1834 ..........
1835 ..........
1836 _____
1837 _____
1838 _____
1839 ..........
1840 ...........
1841 ...........
1842 ...........
1843 ..........
1844 _____
1845 ...........
1846 ....
1847 _____
1848 ..........
1849 ...........
1850 ...........

,123,191
,322,235
,001,698
,760,082

37,513
336,957
,308,124
,434,221
,573,343
,250,875
.594,480
,601,226
,742.922
,461,652
,925,303
,550,202
,826,534
.044,862
.061,858
452,773

Year. Amount. Year.

1851........... $68,304,796 1871...........
1852.......... 66,199,341 1872_____
1853_____ 59,803,117 1873_____
1854.......... 42,242,222 1874..........
1855........... 35,586,956 1875...........
1855_____ 10,965,953 1876 ...
1857........... 9,998,622 1877...........
1858_____ 37,900,192 1878_____
1859_____ 53,405,234 1879_____
I860 . 59,964,402 1880...........
1861_____ 87,718,660 1881_____
1862_____ 505.312,752 1882..........
1863 ___ 1,111,350,737 1883...........
1864_____ 1,709,452,277 1884...........
1865_____ 2,674,815,856 1885_____
1866........... 2,636,036,163 1886_____
1867........... 2,508,151,211 1887..........
1868.......... 2,480,853,413 1888_____
1869____ 2,432,771.873 1889..........
1870... - 2.331,169,956 1890..........

Amount.

,246,994,068
,149,780,530
,105,462.060
,104,149,153
,090,041,170
,060,925,340
,019.275,431
,999,382,280
,996,414,905
,919,326,747
,819,650,154
,675,023,474
538,781,825
,438,542,995
,375,352,443
,282,145,840
,175.168,675
,063,004,895
975,939,750
890,784.371

Year. Amount.

1891 ...........
1892 _____
1893 ...........
1894 ...........
1895 ...........
1896 ...........
1897 ...........
1898 ..........
1899 ...........
1900 ...........
1901 ...........
1902 ...........
1903 ...........
1904 ...........
1905 ...........
1906 ...........
1907 ...........
1908 ..........
1909 .........
1910 ...........

|851
841
838
899

<2932 
955 
986 

Xl ,052 
1,155 
1.107 
1,044 

969 
925 
967 
989 
964 
878 
938 

1,023 
1,046

,912,751 
,526,463 
.969,476 
,313,380 
,830,667 
,297,254 
,656,086 
,085,492 
,320,235 
,711,257 
.739,120 
,457,241 
,011,637 
,231,774 
,866,772 
,435.687 
.696,755 
132,409 
861,531 
.449.185

a We have Increased the amount lor this date 331,157,700 to allow lor the foreign hall ol the Morgan-Belmont loan negotiated abroad, which did 
not appear In the Government debt statement for June 30 1895, though the money In payment for It had already been received and counted In the 
Treasury cash.

x we have enlarged the amount for 1898 by 325,000,000 to allow for receipts up to that date (June 30) on subscriptions to the 3200,000,000 new 
Government 3 per cents, such receipts having Increased Government cash by a corresponding sum. It Is proper to say that the augmentation In the 
net debt at this period would have been much heavier than that recorded by these figures (31,052.085,492) except that during the fiscal year the Govern
ment received 360,201,885 cash from the Union Pacific sale, only 829,904,952 of which went to redeem maturing Pacific Railroad bonds.

UNITED STATES DEBT STATEMENT DECEMBER 31 1910.
To bring the results down to the latest date, we add the official statement of the public debt as it appears 

from the Treasurer’s returns at the close of business on the last day of December 1910.
INTEREST-BEARING DEBT DEC. 31 1910.

Interest
Title of Loan— Payable.

28, Consols of 1930.............. Q.-J.
3s. Loan of 1908-18............Q.-F.
3s. Loan of 1925...................Q.-F.
4s, Pan. Canal Loan 1906.Q.-N. 
2s, Pan. Canal Loan 1908.Q.-F.

Amount -----------Amount Outstanding----------
Issued. Registered. Coupon. Total.

$ $ $ 3
646,250.150 641,777,000 4,473,150 646,250.150 
198,792,660 43,078,400 20,867,060 63,945,460
162,315,400 98,690,800 19,799.100 118,489.900 
54,631,980 54.605,220 26,760 54,631,980
30,000,000 29,626,720 373,280 30,000,000

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
December 31 are set out in the following:

ASSETS.
Trust Fund Holdings— 3

Gold coin........................... 922.855.669 00
Silver dollars__________ 485,571,000 00
Silver dollars of 1890.. 3,472,000 00

LIABILITIES.
Trust Fund Liabilities— 3

Gold certificates.............. 922,855,669 00
Silver certificates............ 485,571,000 00
Treasury notes of 1890.. 3,472,000 00

Aggregate int.-bearlng debt..1,091,990,190 867,778,140 45,539,350 913,317,490 
Note.—Denominations of bonds are: Of 320, loan of 1908, coupon and registered; 

of 350, all Issues except 3s of 1908; of 3100, all issues; of 3500, ail Issues; of 31.000, 
all issues; of 35.000, all registered 2s, 3s and 4s; of 310,000, all registered bonds; of 
350,000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Nor. 30. Dec. 31.

Funded loan of 1891, continued at 2%, called May 18 
1900, Interest ceased Aug. 18 1900_______________

Funded loan of 1891, matured Sept. 2 1891.................. ..
Loan of 1904, matured Feb. 2 1904________ _______ _
Funded loan of 1907, matured July 2 1907.................. -
Refunding certificates, matured July 1 1907................
Old debt matured at various dates prior to Jan. 1

87.000 00 
23,650 00 
13,450 00 

1,075,150 00 
16,980 00

$7,000 00 
23,650 00 
13,450 00 

1,029,950 00 
14,970 00

1861 and other Items of debt matured at various

Total trust fund......... 1,411,898,669 00
General Fund Holdings—

Gold coin and bullion .. 30,322,540 87
Gold certificates.............. 73,681,030 00
Silver certificates______ 11.237,501 00
Silver dollars.................... 3,440,089 00
Sliver bullion.................... 3,101,910 99
United States notes.__  9,268,762 00
Treasury notes of 1890.. 10,507 00
National bank notes.__  23,614,689 12
Fractional silver coin__  15,401.349 84
Fractional currency.__  137 04
Minor coin____________ 499,535 69
Bonds and Interest paid 9,006 48

Total trust llabllltles.l,411,808,669 60 
Gen. Fund Liabilities—

National bank 5% fund. 28,581,003 91 
Outstanding checks and

drafts ....................... 11,304,729 42
Disbursing officers' bal

ances ____________ 90,382,650 43
Post Office Department

account____________ 3,204,929 47
Miscellaneous Items.__  1,282,661 SI

Total gen’l liabilities... 134.755,975 04

dates subsequent to Jan. 1 1861 906,025 26 906,025 26

Aggregate debt on which Interest has ceased since
maturity...........................................................................$2,042,255 26 $1,995,045 26

DEBT BEARING NO INTEREST.
Nov. 30. Dec. 31.

United States notes........................................................3346,681,016 00 $346,681,016 00
Old demand notes__________________   53,282 50 53,282 50
National bank notes—Redemption account______ 33,151,133 00 34,326,668 00
Fractional currency, less $8,375,934 estimated

as lost or destroyed__ ______   6,858,435 93 6,858,435 93

Tot. In Sub-Treas'les 170,587,059 03 
In Nat. Bank Depositaries—

Credit Treasurer of U. 8. 35,542,254 92
Credit U. S. dis. officers. 11,593,030 31

Total In banks............ 47,135,285 23
In Treas. of Philippine Islands—

Credit Treasurer of U. S. 3,350,870 74 
Credit U. S. dis. officers. 3,076 232 18

Total in Philippines.. 6,427,102 92
Aggregate debt bearing no Interest__________ 3386,743.867 43

RECAPITULATION.

Classification— Dec. 31 1910.
Interest-bearing dpbt______  $913,317,490 00
Debt Interest ceased............... 1,995,045 26
Debt bearing no Interest____  387,919,402 43

Nov. 30 1910. 
3913,317,490 00 

2,042,255 26 
386,743,867 43

$387,919,402 43

Increase (+) or 
Decrease (—).

—347,21(0 00 
+ 1.175,535 00

Total gross debt...................$1,303,231,937 69 $1,302,103,612 69 +31,128,325 00
Cash balance In Treasury*... 239,393,472 14 236,683,885 80 +2,709.586 34

Total net debt,...................$1,063,838,465 55 $1,065,419,726 89 —$1,581,261 34
* Includes $150,000,000 reserve fund.
TREASURY CURRENCY HOLDINGS.—The following 

compilation, based on official Government statements, shows 
the currency holdings of the Treasury on the first of Oc
tober, November and December 1910, and January 1911.

TREASURY NET HOLDINGS 
Oct. 1 ’10 Nov. 1 '10.

Holdings in Sub-Treasuries— $
Net gold coin and bullion ____ 244,362,011
Net sliver coin and bullion........... 14,622,399
Net United States Treasury notes 8,775
Net legal-tender notes.................. 5,325,879
Net national bank notes_______  29,810,242
Net fractional silver__________  18,820,064
Minor coin, &c_______ ________ 895,014

$
261.024,062

9,910,858
7,442

5,496,564
18,805,902
16,995,517

667,837

Dec. 1 '10. 
3

256,832,205
12,079,802

9,626
6,169,091

20,430,734
14,974,568

603,433

Jan. 1 'll.•
254,003,571

17,779,501
10,507

9,268,762
23.614,689
15,401,350

508.679
Total cash In Sub-Treasuries..313,844,384 

Less gold reserve fund...................150,000,000
312,908,182
150,000,000

311,099,459(/320,587,059 
150,000,000 150,000,000

Cash balance In Sub-Treasuries..l63,844,384 162,908,182 161,099,459 170,587,059
Cash in national banks________  48.047,442 47,898,287 47,868,364 47,135,285
Cash in Philippine Islands-......... 5,128,254 6,421,814 6,197,665 6,427,103

Net Cash In banks. Sub-Treas 217,020,080 217,228,283 215,165,488 224,149,447 
Deduct current llabllitles.a____ 126,036,064 131,539,351 128,481,602 134,755,975

Available cash balance____  90.984,016 85.688,932 86.6S3.886 89,393,472
n Chiefly "disbursing officers’ balances.” d Includes $3,101,910 99 silver bul

lion and $508 679 21 minor coin, Ac..not ncluded Instatement "Stock of Money.”

Reserve Fund Holdings—
Gold coin and bullion.. 150,000,000 00

Cash balance and reserve—
Total cash and reserve.. 239,393,472 14

Made up of—
Available... 89,393,472 14 

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

Grand total..................1,786,048316 18 Grand total.................. 1,786,048,116 18

STOCK OF MONEY IN THE COUNTRY.—The follow
ing table shows the general stock of money in the country 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given.

-Stock of Money Jan. 3 1911- —Money in Circulation—
In United

Stales.
$

Gold coin and bullion....*1,708,828,297
Gold certificates.a.............. ...................
Standard sliver dollars___  564,805,508
Silver certificates.!!.....................................
Subsidiary silver................. 6157,864,053
Treasury notes of 1890----- 3,472,000
United States notes............. 346.681,016
National bank notes........... 727,705,981

Held in
Treasury, d

$
180,322,541
73,681,030
3,440,089

11,237,501
15,401,350

10,507
9,268,762

23,614,689

Jan. 3
1911.

S
605,650,087
849,174,639
75,794,419

474,333,499
142,462,703

3,461,493
337,412,254
704,091,292

Jan. 3
1910.

$
606,212,413
789,907.069

74,763,075
474,389,458
146,968,588

3,933,838
338,866,263
687,113,834

Total.................................3,509,356,855 316,976,469 3,192,380,386 3,122,154,538
Population of the United States Jan. 3 1911, estimated at 93,203,000; circulation 

per capita, $34 25. (See note.)
* 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.
6 A revised estimate by the Director of the Mint of the stock of subsidiary silver 

coin was adopted in the statement of Sept. 1 1910. There was a reduction of 
$9,700,000.

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 $35,542,254 92.

Note.—The figures representing the population of the United States during the 
past ten years have been estimated upon the basts of the Census of 1900. The figures 
for this statement are estimated upon the basis of the Census of 1910, representing 
the population of continental United States.
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68 UNITED STATES SECURITIES

PRICES OF UNITED STATES BONDS.
In the following tables are shown the highest and lowest prices of U. S. Government securities for each 

month from 1860 to 1910, inclusive. In the first-mentioned year the total debt was almost nominal. Then 
followed the war period till April 1865; thence the period of speculation until September 1873; thence the 
period of recuperation till the resumption of gold payments on January 1 1879, and the subsequent funding 
of the maturing bonds into new bonds at 4, 3^, 3%, and finally in September 1891 the extension of the 
4^s at 2%, payable at option. In 1894 a somewhat different era began with the issue of 100 million dollars 
of 10-year 5% bonds to meet deficiencies in revenue and make good the depletion of the gold reserve, followed 
by the issue in 1895 of $62,300,000 of 30-year 4% bonds, under the celebrated contract with the Morgan- 
Belmont Syndicate, to protect the gold reserve, and another issue of 100 million dollars for the same purpose in 
February 1896. In 1898 the war with Spain led to the issue of $200,000,000 of new 3 per cents. In 1900 
refunding of the existing debt (all except the 4s of 1925) into new 2% consols was provided under the Gold 
Standard Law. This refunding progressed until December 31 1900, when the Secretary suspended the privilege. 
The extended 2 per cents were paid off. In 1903 holders were given another opportunity to refund, and in 
1905 the privilege of exchanging the old bonds for the new was again accorded. In July 1906 the Secretary 
of the Treasury was very successful in selling $30,000,000 10-30-year Panama Canal 2% bonds. In April 
1907 the Treasury offered to exchange $50,000,000 of the 4s of 1907 into 2% consols and called the remaining 
4s for redemption July 2 1907. At the time of the panic in November 1907, in order to provide a new supply 
of bonds for bank-note circulation, the Treasury invited bids for $50,000,000 additional Panama Canal 2s 
(besides offering a large amount of one-year 3% certificates of indebtedness), but eventually allotted not 
buite $25,000,000 of the bonds. In December 1908 $30,000,000 more of the Panama 2s were sold.

U. S. GOVERNMENT 
SECURITIES.

1860.
U. S. 6s of 1868, coup-----

5s of 1865, coup----------
5s of 1874, coup----------

1861.
U. S. 6s of 1868, coup - -

6s of 1881, coup------
5s of 1865, coup------
5s of 1871, coup------
5s of 1874. coup------

1862.
U. S. 6s of 1863, coup----

6s of 1881, coup---------
5s of 1865, coup--------
5s of 1871, coup---------
5s of 1874, coup—
6Si certificates-------
7 3-10 notes--------------
" 1863.

U. S. 6s of 1881, coup-----
5s of 1865, coup----------
5s of 1874, coup----------
6s, gord certificates-----
6s, current certificates-
7 3-10s, A. & O______
7 3 10s, F. & A--.........

1864.
U. S. 6s of 1881, coup-----

5-20s, coupon-------------
10-40s, coupon-----------
7 3-10s, A. & O______
1-year certificates-__ -

1865.
U. S. 6s of 1881, coup

5-20s, coupon —.........
5-20s, new, coup____
1O-40S. coupon--------
7 3-10 notes -------------
1-year certificates-----

January. February March. April. May. July. August. Sept'ber. October. Nov’ber. Dec’ber.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

106% 107
98 100
99% 100%

1061a 107%
9918 100

100% 10012

106% 107%
997g 100%

10034 10134

108 IO8I4 
100% 102% 
103 103U

10838 109%
102 10238
103 10334

108 108 
102% 103 
10334 104%

108 109
100% 10034 
1017s 102

109 109%
101 102 
102 103

108 108% 
102 102 
10234 103%

10734 10734 
102 102% 
102% 103

93 98
95 103

96
93
95

907g 92 
91 93

85 90
87% 91-34 
85 86%
79% 80 
78 80:

97% 98

9134 99

86 90
9434 97%

100 103
102% 103

104 107
101% 1047g

10638 107*8 
9734 98%

109% 112% 
106*3 110 
103% 110 
100% 10234 
114 119
96% 98

1865.
U. S. 6s of 1831, coup___  10334 10453

5-20s of 1862_________ 110234 105
5-20s of 1864_____________ 1101% 102%
5-20s of 1865 _________ 101% 102%
1O-40S-------------
7 3-10 notes, 1st 
7 3-10 notes, 2d 
7 3-10 notes, 3d

927s 9334 
98% 9938 
9784 9933 
9734 99

94 100
93 U 93 U 
86 91
87% 91 
85 931

90 92
88% 93 
8634 90 
79 80
78% 85

98 99%

9334 102% 
96 99
85% 97% 
937s 99

10134 105% 
102% 104%

10634 11112 
IO334 107

10734 Hl 
97% 991;

109% 111% 
108% 112 
108 111 
100% 1027s 
115 116%
97% 98%

10334
1023s
102
101%
93%
99%
987S
99

104%
10333
10338
103%
94%
9934
99«s
991

95%
94
92

95 95
84% 94 
91 9134

85 90

92% 95 
923g 94-% 
90*4 98 
88 88

99U 100

100% 105%
997g 9 
94 98%
98% 100% 
9634 lOOlo 

10434 107% 
10238 107

111% 113% 
107 110%

111 113
99% 99%

103% 111% 
10434 11134 
10034 11038 
89% 10234 

114 114%
96% 98*s

104% 105% 
103 10433
1027g 104% 
103 104%
90 9238
99% 100% 
99% 100% 
99 100%

85
89%

86 95
8434 89 
85 86
78 80
75% 79

88 90
83 85
85% 8684 
75% 79 
75 78%

87 90
85% 90*3 
86 89
77% 80 
76 82

87% 90 
87% 8938 
85 87

78% 81

88 90
89% 913g 
86 8734
79% 81 
79% 81

90 90
91% 9584 
87% 89 
81% 85 
81% 86

92 92
93% 95% 
87% 89 
82% 86 
83 86

98
93%

86% 88% 
82*s 83 
79 83

94 97
92% 98 
92 921;

86% 90 
963g 99 
997s 101%

10434 106%

95% 98% 
997s 102 
98 9978

104% 106 
104 107

113 118
105 114

108% 115 
9734 99%

105 11038
10538 109% 
105% 109% 
91% 973S

98'% 99%

104*3
103%
10334
104
91%

100
9973
9973

108%
10833
1057s
106
96%

102
102
102

97% 102 
9784 105% 
93% 97 
93 96
89% 96 
99 100%

102% 10534

107% 10834 
104 106
97 98

101 102
98 9973

106 107%
10634 109

113 115
105% 107%

109% 112 
98% 98%

108% 11034 
102% 107 
102% 106 
94% 9753 
99% 99% 
99 99%

107
100*3
1013g
101%
94

100%
101
10034

109%
102%
102%
102*3
96%

102*s
102*3
10234

103% 107% 
105% 107% 
93 99
96% 97 
95% 97% 

100% 100% 
104% 106%

107% 110 
106 108% 
9834 100 

100% 101% 
97 99%

103% 107% 
107 107%

111 114
101 10634

103 110
9234 9833

10834 110%
102 104%
103 104
9434 9734 
99% 99% 
99*8 99%

109%
101%
102
102%
9534

102
102
102

1107g
1043g
10333
103%
97%

103%
103*3
1033s

96% 100 
96% 103 
90 92
86% 8684 
85 91
98 99
99 105%

104 107 
104% 105
97 100
98% 101% 
97% 99%

105 107 
105% 107%

102 10673 
101% 109

102% 1071 
93 96%

106% 10834 
1037g 106 
103*s 10538 
96*3 98 
99% 100 
9738 99%

1067g
104%
10334
103%
97%

103
103
103

110
10878
106
106%
99

104%
104%
104%

96% 99% 
98% 10134 
94 94
8884 90 
85 91
98% 997s 

102% 105%

104*3 107% 
105 105
96% 101 

100 10138
99% 997g 

10534 107% 
105% 107%

104*3 10934 
106% 113 
103 103%
107 112
9334 95%

106 107%
105% 1067s 
104 105
93 98%
98% 99*3 
97% 98*4

109% 113% 
108% 11334 
105% 110 
106 10934

103% 
104 107*3
104 106*4
104 106*3

96% 100 
99 102%
94 
89 
88

95 
91 
91*8 

98% 99*3 
10234 10473

103 103%
102 10484
96 97
92% 93 
91 94
98% 9934

103 103

101% 102 
103 104%
97 97

91% 93 
97% 9933 

103% 10533

102 102 
102% 10434 
95 95
9134 9234 
91% 9278 
9484 9784 

100% 104%

106 107 10634 11034

97 97
101 10134
99% 99*s

106% 10733 
105 106%

96% 100%
10178 102%
99 99%

105% i08*3 
106 108

10834 110% 
117 125
100 100 
98 102%
98% 99 

10534 i07*s 
106 107%

108% 110 
124 127
98 100%

10134 102% 
98 98%

106% 1067s 
106% 107%

106% 109 
105 1113s
95

107
93

99
112
95

107% 108% 
10573 108% 
105 10634
937s 94% 
98 99*3
98% 99

110*4 112 
10773 112% 
108 109%
10734 109*3 
97% 100% 

105% 107% 
105% 1063s 
105 106%

104% 10634 
106% 108% 
92% 96% 

104 10834
94% 95%

10633 108% 
10134 105% 
101 103
92% 94% 
97 99%
9734 99*8

111%
ling
109*3
109
99%

106
105*3
105%

113%
115%
111
11138
100%
107
106%
106%

106% 113 
100% 107%
94 99%

107 124
95 98

105% 106*3
99% 103 
9878 101% 
8934 9234 
95*8 99 
96% 977g

112
107%
10534
10534
99%

105
104
104

114*4
11O7S
10734
1093s
10034
108%
106%
10734

1125s 118 
106% 110 
98% 102% 

116% 12238 
96 977s

106*3 108% 
100 105%
99 102%
90*3 95 
96% 987s 
97% 98*3

10934 113% 
105% 108% 
104% 107 
104% 107% 
99 10034

104 10534
1037s 10534 
104 10534

1867.
U. S. 5s of 1881, coup___

5-20s of ’62, coup_____
5-20s of *64, coup--------
5-20s, '65, c., M. & N-
5-20s, ’65, c.. J. & J__
5-20s of ’67, coup_____
10-40s, coupon_____ ..

106% 1083s 
106% 108 
105% 106 
105 10634
10338 10453

107% 110% 
10734 11134 
10534 108% 
10534 109% 
10433 106%

10838 110% 
108% 111 
107% 108 
107% 108*4 
106% 10733

10873 110% 
1103g 111% 
1075s 109% 
107% 10953 
107% 107%

110% 112 
107 10973
105% 106 
105*s 108 
107% 1083s

11178 113% 
10953 1107g 
10534 107*8 
106% 10734 
108% 110%

99% 100 9934 10134 97% 98% 9778 99 99 9978 99% 100%

109 110*4
110*3 112% 
107% 10973 
107*3 10973 
106% 10834 
107 108*3
100% 10234

110% 112% 
111*8 11473 
109 110*3
109% 111% 
107*4 10873 
10778 10878 
102% 103%

110*4 112% 
110% 115% 
10873 110% 
1093s 111% 
107% 109 
107*3 109 
99% 9973

110% 1123s 
111% 113% 
108% 109*3 
1083s 110% 
1063s 107*8 
106% 108 
99*3 101%

112 113%
1077g 108*3 
105 105*3
1057g 106% 
10733 108 
107% 108 
1003s 1023g

11138 1127s 
107 108*s
104% 106 
10434 10578 
107% 108*3 
107% 109 
100*s 104

1868.
U. S. 6s of 1881, coup----

5-20s, 1862, coup--------
5-20s, 1864. coup--------
5-20s. 1865, M.& N___
5-20s, 18S5, J. & J____
5-20s, 1867, coup--------
5-20s. 1368, coup_____
10-40s, coup--------------

1083s 112 
10773 Ill's 
105% 109*3 
106 110% 
104% 108% 
1O45S 10838

10178 104%

11034 112*3 
110 11134
10733 1091 
108% 110% 
106% 108% 
10673 10833

110% 11178 
109% 11034 
107% 10833 
107*3 109 
106% 10734 
106% 107%

1107s 113% 
109% 112% 
107*3 11078 
10773 111% 
106*s 109 
10634 109%

113
108

116
11178

106*s 10934 
106*3 10973 
10873 11178 
109% 112%

104% 10533 100% 10138 100% 103 103 10573

116% 118% 
11134 11373 
109*3 111% 
no ni34 
1123s 114% 
112*3 114*3 
10934 110% 
10534 10733

11234 115*3 
11234 11453 
110 111*3 
11034 11234 
108 109%,
108% 109*3 
108% 109*3 
106*3 108*3

113%
11234
108*3
110
1073s
106%
107
108

116%
115
111%
112%
109%
109*s
10933
109*3

113%
112%
109%
10934
1077g
10734
108%
104%

114%
115%
110%
111*3
109%
109%
109%
10533

113
112%
109%
1097s
107*3
107*3
108%
104%

116%
115
11234
11278
11178
112
112%
106*3

1113s
105*3
10434
10434
106%
107%
107*3
103

115%
113*3
10834
10873
11078
111%
111
10634

114% 115 
1097s 111*3 
1063s 107*3 
107% 108*s 
10984 1107s 
10934 111% 
110 1113,3
105 10578

1869.
U. S. 10-40s, coup----------

5-20s, 1868, coup--------
5-20s, 1867, coup--------
5-20s, 1865, new, coup-
5-20s, 1365, coup--------
5-20s, 1854, coup--------
5-20s, 1862, coup--------
6s of 1881, reg-----------
6s of 1881, coup----------

10534 108*3 
107% 109% 
1067s 109 
106*3 10S58 
107*4 11053 
107*3 10934 
111% 113*s 
109 111%
111 11238

108% 110% 
1087s 112% 
108*3 113% 
108*3 113% 
110% 116% 
109% 115% 
113 118%
111% 114% 
112% 11633

105% 106% 
11234 114 
112% 113*s 
112% 11334 
1147s 118 
11334 115% 
11733 120 
11473 116% 
11533 117%

105 108%
113*3 116% 
11278 116*3 
112*3 116% 
11573 11933 
113*3 11734 
11734 122 
115% 118 
115*3 11834

107% 110 
11534 120% 
11534 120% 
11573 120% 
114% 119% 
113% 117% 
117% 123*3 
118% 122% 
118 123%

107*s
11878
119%
119
11773
116*4
121*3
116%
121

109%
120%
120%
120
119
117*3
12234
117%
12238

107%
116
11538
116%
118%
117%
121%
117%
11634

114*3
122
122%
122%
12334
123%
125%
122%
12334

112% 116% 
120% 12234 
11933 12278 
119% 122*3 
120*s 124% 
120% 124 
1223S 125% 
122*s 125 
12134 125

108% 112% 
117 12034 
1167s 121% 
116*4 1213s 
118% 122% 
118% 122% 
119% 123% 
119 123%
119 123

10733 10933 
116% 118% 
11573 118% 
11573 1183s 
117 120
117 119%
119% 121 
118% 120 
119 120%

106% 108 
11334 116% 
11334 116% 
113% 116% 
111 114
11034 1133s 
1123s 116 
115% 11934 
11538 119%

1063g
113
113%
113
11034
110%
11178
112%
11573

11078
116%
116%
116%
114%
113%
116
116%
120*s

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



UNITED STATES SECURITIES 69

January. February. March.U. S. GOVERNMENT
r SECURITIES. Low High Low High Low High

April. 

Low High

May. July. August. Sept’ber. Nov'ber. Dec’ber.

Low High Low High Low High Low High Low High Low High Low High Low High

1870.
U. S. 6s of 1881. coup-----

5-20s, 1862, coup----
5-20s, 1864, coup...
5 20s 1865, coup----
5-20s, 1865, new coup.. 
5-20s, 1867. coup... 
5-20s. 1868. coup...
10-40s, coup----------
6s, currency----------

115b
113b
113
11278
lllb
1117S
11134
10934
1O918

118b
116b
116
116b
11434
114b
114b
113b
lllb

115"8 118b 
114 115b
11314 115b 
113b 115b 
lllb 114b 
112b 114b 
113 11438
lllb 114 
lllb lllb

11334 116b 
109b 114b 
108b 113b 
108b 113b 
107b lllb 
108 112b 
108b 112b 
10434 10834 
110b 113b

11378 116b 
110b H5b 
109b 114b 
10938 114b 
10734 113b 
108b 113b 
108b 113b 
108b 108b 
lllb 11234

116
lllb
110b
110b
11234
113b
113b
10738
112b

117b
112b
lllb
112
114b
11434
115
108b
112b

11738
111
11034
11034
112b
112b
113
107b
113

118b
112b
11134
11134
114b
11438
114b
10834
11434

11238
10834
10834
10834
10738
107b
108
106b
110b

115b
112b
112
112
lllb
lllb
lllb
108b
114

113b
110b
109b
10834
108b
10834
109
106b
11034

114b
112b
lllb
lllb
110b
11038
110b
11034
112b

11334
112b
lllb
lllb
110
110b
110b
105b
111

114b
114b
112
U238
11034
110b
110b
107
112

113b
lllb
lllb
110b
110b
liob
110b
106b
111

114b
113
11134
112b
nob
110b
110b
106b
lllb

113b
107b
107
106b
109
109b
109b
106b
110b

113b
109b
107b
108b
110b
110b
liob
107
lllb

113 113b
107b 108 
10C>34 10734 
1Q634 107b 
109b 11038 
109’s H038 
109b 111 
106b 106b 
10934 110b

1871.
U. S. 6s of 1881. coup-----

5-20s. 1862, coup--------
5-20s, 1864, coup-------
5-20s, 1865. coup-------
5-20s, 1865, new, coup
5-20s, 1867, coup-------
5-20s, 1868, coup-------
10-40s, coup-------------
6s, currency-------------

110b H3b 
108b nob 
107b 109b 
108 109b 
107 108b
107b 1087s 
10778 109b 
10634 109b 
110 lllb

113
11038
110
110
109
109
10934
109b
lllb

11434
11234
lllb
112b
111
lllb
11134
lllb
11338

H4b
lllb
lllb
11134
110b
110b
110b
108
113b

116b
113
11238
112b
lllb
lllb
11134
10934
11538

116b
112b
112b
112b
lllb
11138
lllb
108b
115b

117b
114
114
114
113
113
113
1091
11534

117
11034
110b
110b
113
11234
113
109
115b

117b
11134
11134
11134
114
114
114b
110
115b

117b H8b 
112 113b 
lllb 113 
111b 113b 
113b 114b 
113b 115b 
114 115b
10938 11034 
115b 115b

114b H6b 
11334 115b 
113b 11434 
H3b H4b 
112b 112b 
11238 113b 
112b H3b 
ill 113b 
113 115b

116
113b
113b
114
112b
113 
113b 
110
114

119
11434
114b
114b
113b
H3b
114b
111
116b

118 11938
114b 115b 
11434 115b 
11434 115b 
113b 114b 
1133411434 
114b 114b 
lllb 11134 
114b 116b

115b H8b 
11334 115b 
113b 115b 
113b 116 
112 11434 
112 114b
112 115
107 11134
nob H4b

116b 11734 
111 11134 
110b lllb 
lllb 112b 
113 114b
113b 115 
113b 115 
109b 110 
lllb 113b

117b 118 
109b 111 
10934 111
110b 11134 
113b 115 
114b 115b 
114b 116 
109b 109b 
113b H5b

1872.
U. S. fund. 5s of 1881-----

6s of 1881, res—
6s of 1881, coup—
5-20s, 1862, coup- 
5-20s, 1864, coup- 
5-20s, 1865, coup.
5-20s, 1865, new, coup- 
5-20s, 1867, coup- —
5-20s, 1868, coup-----
10-40s, reg-------------
x0-40s, coup-----------
6s, currency------------

' - 1873.
U S. fund. 5s of 1881-

6s of 1881, reg--------
6s of 1881, coup-------
5-20s, 1862, coup-----
5.20s, 1864, coup-----
5-20s, 1865, coup-----
5-20s, 1865 new. coup.. 
5-20s, 1867, coup- 
5-20s, 1868, coup-
10-40s, reg--------
10-40s, coi p-------
6s, currency-------

1874.
U. S fund. 5s of 1881-----

6s of 1881, reg—
6s of 1881, coup—
5-20s, 1862, coup- 
5.20s, 1864, coup.
5-20s, 1865, coup.
5.20s, 1865, new, coup. 
5-20s, 1867, coup.
5.20s, 1868, coup.
10-40s, reg--------
10-40s, coup-------
6s, currency-------

1875.
U.S.fund. 5s of 1881, coup

6s of 1881, reg----------
6s of 1881, coup--------
5-20s, 1862, coup-------
5-20s, 1864, coup-------
5-20s, 1865, coup-------
5-20s, 1865. new, coup
5-20s, 1867, coup--------
5-20s, 1868, coup.
10-40s, reg--------
10-40s, coup-------
Currency 6s-------

1876.
U. S. 6s of 1881, reg 

6s of 1881, coup..
5-20s, 1865, coup.
5-20s, 1865 new, coup.
5-20s, 1867, coup-__
5-20s, 1868, coup-----
10-40s, reg-------------
10-40s, coup-----------
5s of 1881, coup____
4bs, 1891, reg_____
Currency 6s------------

1877.
U. S. 6s of 1881, coup..

5-20s, 1865, coup-----
5-20s, 1865 new. coup—
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg-----------------
10-40s. coup---------------
5s of 1881, coup----------
4bs, 1891, coup----------
4s, 1907, reg---------------
Currency 6s--------------

1878.
U. S. 6s of 1881, coup-----

5-20s, 1865 new, coup..
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, coup--------------
5s of 1881, coup----------
4bs, 1891. coup----------
4s, 1907, coup-----------
Currency 6s ............. ......

1879.
U. S. 6s of 1881, coup-----

5-20s, 1867, coup_____
5-20s, 1868, coup--------
10-40s, coup---------------
5s of 1881, coup______
4bs, 1891, coup----------
4s, 1907, coup-----------
Currency 6s, reg--------

1880.
(J. S. 6s of 1881, coup-----

5s of 1881, coup----------
4bs, 1891, coup----------
4s, 1907, coup------------
Currency 6s, reg_____

109b 110b 
114b 11434 
114b 11534 
10934110b 
109b 11034 
11034 112b 
10978 11134 
lllb 113 
11134 113b 
109 110b
109b 110b 
1143411534

112b 115b 
114b 117b 
114b 119b 
112b 11538 
113b 115b 
113b 116b 
11234 115b 
11338 11634 
113b 11678 
109b 114 
10978 1151 
112b 115b

111 11334 
11578 117b
117 118b 
11234 11478
114 116b
115 11778 
114b 11634
115 118
116 118 

’lllb 113
113 114b
114 115b

113b 116
118 11938 
118b H9b 
114b H5b
116 117b 
118b 119b 
117b U8b 
118b H9b 
118 11934 
11434 116b
115 11634 
117b 120

119b 122 
12078 12234 
116b 11778
117 11978
11938 122b 
120 123
11738 119b
118 11934 
11634 118b

122»8 125

113b 114b 
108b 109b 
109b nob 
112b 114 
11434 117b 
112b 114b 
112b 1141 
111 112b

121b 123b

106b 107b 
102b 103b 
105b 106 
10634 109b 
10738 10834 
105b 10638 
103b 104b 
10138 10234 
118b H9b

106b 106b 
10134 102b 
1023410434 
104b 10838 
105b 107b 
10434 106b 
99b 100 

119b 121b

104b 104b 
10338 104 
10638 10734 
103 10434

10734
114
114b
110b
110
nob
110
mb
lllb
106b
10934
11334

108b
114b
115b
lllb
11138
lllb
liob
112
112b
107b
110b
114b

113b 11334 
116b 117b 
118b 11834 
114b H5b 
H4b H5b 
115b H6b 
114b H4b 
116b 11634 
116b 116b 
lllb 112b 
114b 115b 
114b 115b

1113411434 
11734 120b 
118b 121 
115b 118b 
116b 120b 
116b 121b 
116b H9b 
11734 12038 
117b 120b 
11038 113b 
114 11638
115b 116b

1143411534 
11834 119b 
11934 120b 
11534 11634 
11738 118 
11Kb 120b 
118b 1193s 
11938 120b 
119b 120 
11334 11438 
11634 117b 
119 120

122 123b 
122b 123b 
117 118b
119b 120 
121 122b 
123b 12334 
116b H8b 
119b 12134 
117b 118b

10834 110 
114b 11434 
115b 11534 
ill 112b
111 112b 
112b 112b 
110b lllb 
11138 113
112 113b
107b 108 
10734 10838 
114 115b

113 115b 
116b 118 
118b 120b 
115b 117b 
115b 117b 
116b 118b 
114b 11634 
116 118b 
116b 118 
110b 112b 
110b 112b 
113b 115

114b 115b 
118b 11934 
119b 121 
116b 118b 
118 120 
119b 12034 
118 119b 
11834 120b 
118b 120b 
112b 115b 
11234 11538 
11578 117

114b 115b 
118b 120 
11934 12138 
11638 117b 
117b H8b 
119b 120b 
11838 11934 
119b 120b 
11938 120b 
11334 114b 
11334 11538 
118b 119b

12138 123b 
122b 123b 
118b 11834 
118b H9b 
121b 121b 
123 12384
11734 118b 
118b 119b 
118b 119

109b H2b 
11434 117 
115b H8b 
11238 11534 
112b 11534 
112b 116b 
lllb 11434 
112b 115b 
113 116
108 110b 
108b nob 
115b 11634

115b 116b 
116b 118 
11834 121 
116 118b

118b
120b

115b 118 
116b 119b
116 11734
109b 112 
111 113b
112b 115

11538 117 
119b 120b 
12034 122 
11734 11834 
11934 12034 
120b 12134
119 120b 
11934120b 
11934 120b 
114b 115 
114b 115b 
11634 117b

11434 llfb
120 122
121 12338
118b 11834 
118b 121 
121b 121b 
119b 122b 
119b 12338 
11934 122b 
113b H6b 
115b H7b 
119b 124b

12034 122 
12134 122b 
11734 118b 
118b H938 
120b 12134 
122b 12234
117 118b
118 119 
11734 119

lllb 113 
116b H7b 
118 11934
112b 114 
112b 113b 
112b 115 
11434 116b 
115b 1173g 
11534 117b 
110 11138
11038 112b 
116b H738

115b 116b 
117b 119 
120b 1225g 
114b 11634 
11434 11634 
117b H8b 
117b 119b 
119b 121b 
118 120b 
111b 112b
11358 11438 
115 116b

115 115b 
119b 12038 
120 122
115
117

115b
117b

117b 11838 
119b 120b 
120b 12034 
119b 120b 
114b J 15b 
11434 11538 
116b 117b

115b 117 
121b 122b 
123b 124b 
116b H7b 
117b 118b 
119b 120b 
121b 122b 
123 124b
123 124
11534 117 
117 118
123b 12434

12138 12238 
12238 12234 
114b 115b 
11834 119b 
12034 12138 
12234 123 
117b 118 
11838 11834 
117 117b

112b 11338 
114b 115 
119b 120b 
114 115
114 115
11434 116 
116b H7b 
11738 118b 
117b 11734 
110b lllb 
lllb 112b 
11438 115

11438 ^534 
115b 117 
122b 123b 
115b 117b 
116b H7b 
116b 119b
119 12034 
12038 121b
120 120b 
112b H3b 
112b 115 
113b 114b

113 11538
116b H7b 
121b 122 
11338 11538 
116b H7b 
117b H8b 
119b 120b 
119b 12138 
120 121b 
113b H4b 
113b 11434 
114b 11534

117b 119 
120b 121b 
125b 126b 
117b 118b 
118b H9b 
12134 12234 
123b 124b 
12438 125b 
124 125b
117b 118b 
1x8b 119b 
122 122b

119 120»8
122b 124b 
115b H6b 
119b 121 
12138 123b 
12338 124b 
117b 118b 
lf8b 118b 
116b 11734

113b 11334 
115b 116
117 118b 
114b 11534 
114b 11534 
115b 11638 
11334 115 
115b 116 
114b 116 
111b lllb 
112b 113b 
11438 115

11438 115b 
116b 118b 
119b 120b 
116b H7b 
116b 11734
118 119b 
116 118 
117b 119b 
117b 11834 
11334 115b 
11438 115b 
114b H4b

112b 113b 
11538 11738 
116b 119 
111b 114 
11534 116b 
11634 11734 
115b 11634 
116b H7b 
116 118b 
112b H3b 
112b 114 
115b 11734

11434 118b
119 121
120 123
11534 116b 
116 118b 
117b 122b 
117b 120b 
118 122b 
119b 121b 
116b 117b 
11634 119b 
122 123

11938 120 
11934 12034 
11534 11634 
11738 118b 
11938 120b 
121 12134
117b 118b 
11838 119 
117b H8b

125 128

11134 114b 
10734 108b 
108b 11034 
11138 113b 
114b H6b 
109b Ill’s 
113b 114b 
109b lllb

126b 127b

nib H3b 
10734 108b 
108 109b 
lllb 112b 
113 114b
109b nob 
110b lllb 
109b 11034

126b 127

112b 114b 
108b lllb 
108b 110b 
11.138 113 
11338 115b 
liob 11238 
lllb 113
nob 112b

12634 127b 124b 12634 125b 126b

114b 11534

110b 11134 
113 11438
115 116
112b 113 
112b 11334 
liob 112 
10838 109

114b H5b lllb 1121;

109b
112b
115b
11134
112b
110b
10634

110
H3b
116b
112b
113
112
10834

122b 12334

105b 106b 
102b 10334 
105 106b
108 109
106b 108b 
103 10438
10238 103b 
101b 102b 
118b H9b

122b 123b

105b 107b 
103b 104b 
105b 107b 
108b 109 
103b 10538 
103 104b
101b 103 
100b 101b 
118 119

105b
102
102b
10434
104b
106
100
120b

10634
102b
102b
105b
104b
10638
100b
122

10534
102
102b
101b
103b
104
99b

12138

106b
102b
102b
102b
104b
105b
100b
122

123b 12434

107b 10734 
104 10434
107 107b
109b nob 
10538 106 
10438 105b 
10234 10338 
10038 10034 
117b 119b

105b 10634

125b 125b

10738 108b 
10334 10434 
106b 107b 
109b 10934 
105b 107b 
10438 105b 
103b 104b 
100b ioi38
119 122

106b 107b

122 122b

10838 11034 
104b 105b 
107b 108b 
110 nib 
107b 109b 
10538 107 
10338 10438
101b 101b 
119 120b

10738 107b

106b 107 
108b 109b 
lllb 112b 
112 113
11234 113b 
111 112 
108b 109 
10538 106 
123b 126

107 107b 
10238 102b 
105b 106b 
107b 108b 
108b 10938 
106b 10734 
10478 10478
100b 100b 
120 120b

10438 104b

105b 105b 
103 103b
107b 109b 
105 107b 
126 126

105b 105b 
103 103b
107b 108b 
106b 10738

101b 102 
104b 105b 
104b 10634 
99 10134

121b 124b

105b 106b 
10338 104 
108b 109b 
106b 107b

103b 104 
107 107b
101b 103b 
124b 125b

10638 107b 
10234 10338
108b nob 
107b 109

103b 10334 
10534 106b 
102b 103 
123 123b

106b 107b 
103b 103b 
10938 10934 
10834 109b

103b 104b 
105b 106b 
10134 102b 
122b 124

103b 104b 
10338 10334 
10934 110b 
108b 10938

112b 112b 
114 116b
116b 118b 
114b 11838 
114 116b
114b 116b 
113b 115b 
11334 116b 
H3b 11534 
10834 109b 
nib H3b 
112b H4b

H4b 11434 
11738 ll$b 
119b 120b 
117 117b
117 117b 
11834 11938 
116b 11734 
118b 119b
118 119 
112b 11334 
115b 116b 
113b 11438

112 112b 
117b H7b 
H8b H8b 
11134 112b 
11534 116 
11634 117b 
116 116 b 
1173g 117b 
117b 118b 
109b 110b 
113b 114b 
117b 11734

115b 117b 
11934 121 
12034 122

11534 117 
11838 11934 
118b H938 
120 12034 
120b 121b 
11434 115b 
11734 11934 
122b 123

11734 119b 
118 12034
112b 116b 
113 117b
116b 119b 
121 121b 
115b H634 
11834 119b 
11534 11738

125b 126’;

mb 11238

105b 107 
108b 10938 
110b lllb 
108b 109b 
112 113b 
10834 110b 
107b 109 
104 105b
12334 125b

107b 108b 
10238 10234 
104b 105b 
108 108 
10834 109b 
106 10638
10434 105 
100b 100b 
119b 120b

104b 10434

101b 10234 
105 106b
100b 102 
123b 123b

104b 10434 
102b 10234
mb mb 
109b nob 
128 128

10934
11338
114b
113
H3b
113b
112
112b
11234
10734
107b
11134

11134
114b
116b
114b
H4b
11434
11334
114b
114
109
108b
11234

lllb H4b
112 117
115b H9b 
11338 113b 
114b H7b 
110 11834
11134 116b 
11334 119b
113 118b
112
106

114
11434

108b 113b

112 112b
116b 117b 
11734 118b 
112b 11234 
115b H5b 
115b 116b 
115b 11634 
11634 11734 
116b 117b 
110b ill 
lllb lllb 
117b 117b

116b U8b 
12034 121b 
122 12334

116b H938 
11734 119b 
117b H9b 
119b 121 
120 121b 
115b 117 
11634 118 
123b 124

117 117b 
117b 12834 
11234 113b 
113 11334
11638 117 
118b H8b 
11438 115b 
115b 116 
114b 115b 
lllb lllb 
12638 127

11038 111

10538 105b 
107 108
109b 110b 
106b 108b 
10734 19934 
107b 10834
105 10634 
10138 103 
120b 12338

10738 108b 
102b 102b 
105b 105b 
107 4 108
106 106b 
10534 106b 
10338 10334 
100b 100b 
119b 119b

10438 105

102b 103 
10438 10534 
101b 10234

104b 104b 
102b 10234 
109 11034
10838 110b

111 11138
114b H5b 
115b 117 
115b 116b 
114b 116 
115b 116b 
113b 115 
113b 115b 
114 115
107b 108b 
10734 108b 
111 114

10634 109 
109b 11534 
lllb 115b 
105b 109 
106b 110 
107b lllb 
10934 11334 
110 115b
110 115
103b 109b 
105 10934
108b lllb

110 110b 
114b 116b 
116b H7b 
lllb 113 
lllb 113b 
112b 113b 
114 11534
114b 116b 
114b 11534 
10734 108b 
10734 108b 
H3b H4b

106b 109b 
11034 114b 
112b H5b 
105b 109b 
106b 111 
107b 111 
109b 113b’ 
110b H4b
110 115
105b 108b 
105b 108b 
108 110 b

112b
117b
118
11234
11538
11638
11534
117
117b
111
lllb
11738

112b
118
118b
11334
11638
117b
116b
117b
117b
112
112b
118b

lllb
118
118b
11034
113
114b
116b
11734
117b
lllb
lllb
117b

113
119b
119b
11234
11434
116b
119
120 
11934 
113b 
114b 
119

111 lllb
11234 114b 
117b 118 
112b 11338 
112b H3b 
112b 113b 
115 116b
115b l|7b 
11534 1163.4 
109b 110 
109b 109b
112 11338

109b H3b 
111b 116b 
116b 121 
110b 116 
lllb H7b 
lllb 117b 
H4b 11934 
H5b 120 
116b 11834 
109 112b
108b 113b 
108b 11438

11238 113b 
115b H8b 
119b 122b 
112b 11438 
114b 116 
116b 11838 
118b 121 
11938 122 
119b 12034 
112b 115b 
11334 115b 
116b 118

116b 118b 
120b 121b 
122b 123b

115b 117b 
120b 122b 
122b 124

116b 118 
119b 120 
123b 125

11834
118b
118b
119b
120b
115b
116b
123b

119b
120b
11938
121b
121b
11634
11734
124b

114b
11534
11834
120b
120b
115b
117b
123b

1141
116b
12038
12234
122b
117
117b
125b

115b
11934
121b
122b
116b
118
122

116b
121
123b
123
11734
118
12234

115b 118b 
11634 119b 
11134 114 
111b H3b 
11434 116b 
116b 118 
113 11434
113b H5b 
113b 115b 
11038 lllb 
123 12534

109b 11034

116b 11734 
117 118b
10934 110b 
112b H3b 
115b H6b 
11634 117b 
113b 114b 
114b H5b 
11134 113b 
110 11138
123b 124b

110b 110b

112b 113b 
115b 11734 
108b 109b 
mb 11334 
114b 11634 
116b 118 
112 113b
lllb 113b 
11038 11238 
108 109b
120b 122b

109b 111

105
106b
109b
106b
10738
106b
103b
101b
120b

107b
10234
105b
10738
10534
105b
102b
9934

119b

105b
10838
10934
107b
108b
107b
10538
102b
12034

108b
103b
106b
108
106b
106b
104
100b
12038

105b
108b
110
10734
108b
106b
105b
102b
121b

108b
10338
105b
108b
106b
105
104
100
121b

10638
109b
1111
108b
10834
107
105b
10234
122

105b
108b
110
106b
107b
105b
103b
101
120

10634
10934
11134
1083g
109
10738
105b
103b
122b

105 105b

10234 103b 
105b 1057s 
101b 10238 
123 123

10434 10478 
102b 103 
108b HOb 
107b 109b

109b
10334
106b
109b
10734
10638
105b
10038
122

105b 106b

109b 109b 
103b 10334 
105b 106b 
108 10934
107b 108b 
106b 10634 
104 10434
ioo38 100b 
119 12038

106b 107b

102 10238
106b 107b 
102b 103b 
124 125

10438 10478 
101b 102 
lllb H2b 
1097s 112b 
129b 130

102b 10338 
10538 10638 
103 104b
121b 122

104b 104b 
101 101b 
lllb 112 
lllb 113b 
134 134
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70 UNITED STATES SECURITIES

January. Febtary. March. April. May. June. July. August. Sept'ber. October. Nov’ber. Dec'ber.U. S. GOVERNMENT
SECURITIES. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

1881.
U. S. 6s of 1881, coup-----

Ss of 1881, coup------
4bs. 1891, coup------
4s. 1907, coup------
Currency 6s, reg___

101b 10134 
101b 1017g 
112 112b 
112% 113b 
133 133

10134 10134 
100b 101 
11134 112 <8 
1123s 114

102 102b 
100b 102 
111b 11234 
112b 11434 
131 131

10238 103b 
102 102b
112b H4b 
113b 116b 
133 133

10334 106b 
101b 105 
11434 116b 
116b 118b 
135 135

102b 104 102b 103 
103 104b 101b 10234
114b H538 
H7b H8b 
134 134

114b 114b 
11534 117b

101b 102b 
101 102b 
11334 114b 
11434 ii6b

100b 101b 
101 101b 
112b 113b 
116 11738

10038 101b
9934 102b

113 113
115b 116b

101b 10134 
101b 102b 
1133g 114b 
116 117b

100b 101b 
102b 103b 
11334 ii4b 
117b 118b 
129 130

1882.
U. S. 6s of 1881 (a) coup--

5s of 1831 (a) coup___
4bs, 1891, coup______
4s. 1907. coup-----------
Currency 6s, reg_____
Optional 3s, reg----------
(a) Continued at 3b%.

1883.
U. S. 5s of 1881 (a) coup--

4bs.1891, coup--------
4s, 1907, coup______
Optional 3s. reg--------
Currency 6s. reg____
(a) Continued at 3*2%

1884.
U S. 4:2s, 1891, coup-..

4s. 1907, coup----------
Option 3s , reg---------
Currency 6s, reg-------

10034 101 
102b 10234 
114b 11478 
117U 1181 
131 131

102 104
11234 113b 
11878 11934 
103b 104b 
131b 131b

114b 114b 
123b 124b 
1007s 10078 
13434 13434

100b 101 
10178 102b 
11458 1147g 
11778 118b

10034 101b 
102 103b
113b 11334 
118 119b

101b 10138 
101b 103 
115b 116b

101b ioi38 
101b 102b 
115b 116b

11838 12134 120b 121b

100 100b 
101b 10134 
114b 114b 
120b 12034

101b 102 
10034 102 b 
114 115
118b 120b

101b 101b 
H4b H4b 
119b 120b

100b ioib 
112b 113 
119b 120b

100b 100b 
113 113b
H8b H9b

10134 10134 
113 113b
118b H9b

101b 103b 
112b 113b 
120 121

102b 102b 10134 1023g 102b 103

10378 10378 
113b 11378 
11878 120 
10334 104b

112b 113b 
119 120b
103b 104b

113 b 11334 
119b 120 
103 10334

113 113b
119 119b
103b 103b

112b 113 
11938 120 
103 b 104

1123g 113 
118b 119b 
103 1033g

11234 113b 
118b 119b 
103 103b

112b 114 
1193g 121b 
101b 10338 
132b 135

11334 114b 
120 122 
100b 100b 
13534 136b

114b 115 
12134 12234 
100b 1003g 
136 136b

113b 114b 
123 125b
10034 102 
134 134b

1143s 114b 
123b 12378 
101 101 
135b 135b

113b 113b 
12334 124b 
101 101

113 113b
123b 124 
10034 101b

110 113b
118b 123b 
100 10034

11038 111S8 
118b 12034 
100 10034

112 112b 
118’2 120b 119b 120b 
ioo 100b voob 10034

111b 112b 
120 121b 
10034 101

1123g 11334 
11934 121b 
100b 101

113b H4b 
121b 12234

11234 113b 
122b 12334
ioib ioib

1885.
U. S 4bs. 1891. coup-----

4s, 1907. coup--------
Optional 3s, reg------
Currency 6s, reg___

112b 11278 112b 11278 
121b 122b 12134 1223g 
101 101b 101b 102

112 112b 
122b 122b 
101 101b

11238 H234 
12138 122b 
101 102b

11234 H3b 
121b 122b 
102b 103 b 
136b 137b

112b 11234 
122b 123b 
103b 104b 
134b 135

112b 112b 
122b 122b 
103b 103b 
133b 1333g

11234 113b 
122b 123b 
102b 103 b

112b 112b 
122b 123b 
103b 104 
134 134

112b 113b 
122b 124 
103b 104 
134 134

113b 113b 
123b 123b 
10234 104

H23g 112b 
123b 12438 
103b 104b 
133 133

1886.
11. S, 4bs, 1891, coup-----

4s, 1907, coup-----------
Optional 3s, reg----------
Currency 6s, reg...........

1887.
U. S. 4bs, 1891, coup-----

4s. 1907, coup_______
Cur. 6s, 1898. reg-------
Cur 6s, 1899, reg-------

1888.
U. S. 4bs, 1891, coup___

4s, 1907, coup-----------
6s, cur., 1898, reg____
6s, Curr., 1899, reg-----

1889.
U. S. 4bs. 1891, coup___

4s. 1907, coup_______
6s, curr., 1898, reg___
6s, curr,, 1899, reg___

1890.
U. S. 4bs, 1891, coup___

4s, 1907. coup...............
6s. curr., 1898, reg___

1891.
U. S. 4bs, 1891, coup___

4s, 1907, coup-----------
6s, curr., 1898, reg___

1892.
11. S. 4s, 1907. coup-------

4s. 1907, reg...................
6s, curr., 1898, reg___
6s. curr.. 1899. reg-----

1893.
1). S. 4s, 1907, coup____

2s. optional, reg----------
4s, 1907, reg--------------
6s, currency, 1898-------

1894.
11. S. 4s. 1907, coup-------

5s, 1904, coup_______
4s. 1907, reg--...............

. Cherokee 4s, 1897_____
5s. 1904, reg--------------
6s, currency, 1895____
6s. currency, 1896____
6s. currency, 1898-------

1895.
11. S. 4s, 1907, coup-------

4s, 1925, coup-----------
5s, 1904, coup-----------
4s, 1907, reg--------------
4s, 1925, reg--------------
5s, 1904, reg--------------
2s, optional, reg______
6s. currency, 1896____
6s, currency, 1898____
6s, currency. 1899____

1896.
4s, 1907, coup-------
1925, coup-----------
1904, coup-----------
optional, regis____
1907. registered-----
1925, registered-----
1904, registered-----
currency, 1897-------
currency, 1898-------
currency, 1899------

1897.
4s, 1907. coupon—
1925, coup-----------
1904, coup-----------
optional, regis-------
1907, registered-----
1925, registered-----
1904. registered-----
currency. 1898-------
currency, 1899-------

112b 11234 
123 124
10034 102b 
135b 135b

112b 114 
124b 127b 
1003g 101 
136b 136b

11134 112b 
12534 127b 
100b 101b

112b 112b 
125b 126b 
100b 10134

11238 11234 
12534 126b 
100b 101b

lllb 112b 
126 127b 
1013g 102b

IIP4 112b 
125b 127 
100b 10034 
135 135

lllb lllb 
125b 127 
10038 100b

109b 112b 
126b 12834 
100b 1001 
133 134

11138 112b 
12734 129 
100 100b

110b mb 
127 129b

110b 11034 
128b 12938 
10034 101 
132 132b

10934 118b 
12634 128b 
132b 132b

110 110b 
128b 12834 
134b 134b 
137b 137b

108b 109b 
128 129b 
135 135
136b 136b

110 110b 
12834 12938 
134b 134b 
137b 137b

110b 110b 
12834 129b

137b 137b

109b 10934 
129 129b
132b 132b

108b 109b 
127b 128b 
131 132

108 1103g
125b 128b 
128 128 
129 129

108 108b
124b 125b

108b 10834 
124b 1261 
127 127

1083g 109 
126b 12634

127 108b 
124b 12634

107b 108b 
125b 126b

107b 108 
12534 126b

10638 10634 
125b 125b 
127 127

106b 107b 
12334 126b 
127b 127b

10734 108b 
126b 127b

107 107b 
127b 128b

107b 107b 
127b 127b 
127 127

107b 10734 
1273g 128b

106b 106b 
128b 130

108b 108b 
126b 129 
129b 129b

108b 109b 
127b 128b 
130b 130b

108b 10834 
128b 128b

108b 109 
126b 128b 
127b 127b

109 109
128b 128b

10734 108b 
129b 129b

108b 108b 
12834 129 129b 129b

106b 106b 
129b 129b

10634 10634 
128b 128b

106b 106b 
128 128b 127b 128b

10534 10534 
127 127b

105b 105b 
127 127
125S8 125b

10434 105 
127b 127b

10434 105 
125 126b

120b 121b

116b 117b 
116 117b 
116 116 
118b 118b

113 114

113b H4b

112b 11334

112b 114

11234 113b

115b 117b 
112b H3b

1143S 117b 

l0234 10234

104b 10434 
123b 12338

103b 10334 
122 123b

103b 1031 
122 122b 122 122b 

12434 12434

10234 103b 
122 12234

103 103
121b 124 123b 123b

10334 10334 
124 126b 122b 124b

104
123

104
124 122 123b 

115 115

121 121 121b 121b
102 102 
122 122

100b 100b
117 117b
118 118

10034 10034 
11634 11634 117 118b 116 117 116b 117 116b H8b

11634 117 
116b 11634

117b H7b 
116 116b

115b 116b 
115b H6b

116b H7b 
11534 117b

117b 118b 
116b 11634

116b H6b 
116 11634

116
116

116b
116

114b 115 114b 115 
114b 115b

114b 115 
114b 115

114 114b
113 113b

11234 113

11134 113

114b H4b 
117b H7b 
113b 114
11738 11738

110 113
118b 11938 
11438 116b 
110 113

11434 116b

10834 10834

112b 114b

11134 112b 
113b 113b

114 115
117b 117b 
112b 11334

117b 117b

11284 112b 
119 120b
11538 116 
11034 111b 
120b 12034 
115b 116

11234 113b

11234 113b

114b 11434 
118 119b 
113b 114b

112 11238
120b 121b 
115b 116b 
lllb 11134 
12034 12034 
114b 116

108b 108b

112b 11234

112b 113

110 11134
96 9934

110 11034

108 lllb
97 97

108b lllb 
108 108

108 112b lllb 112 111 lllb

114 114b 
117«4lll8b 
113b 114

114b 115 
117b H8b 
112b 113b

117b H83g

11334 115 
118b H9b 
113b 114b 
104 104
118 1181 118 118 

101b 101b

112b 113 b 
120b 123b 
115b H6b 
11134 112b 
120b 121b

113b H3b 
123b 123b 
116b H634 
lllb 112b

112b 113 
123b 124b 
11634 11634 
112 112b

1125g 112 b 
12134 122b 
115b 115b 
112b 112b

96b 96b

109 109

11634 11634 115b H6b 
97 97

115 1153g

109 109

10734 lllb

114 115
117b 119 
113b H4b

110 110b

115 115
119 11934
114 114

11034 lllb

114b 115 
119b 120 
114b H4b
11934 11934

112b 114 
95b 95b 

112 113b

114b 116 
117b 119b 
114b 115b

106 106 
111b lllb

II434 116 
117b 119b 
113b H4b

117b 119

112b 113 
121b 123b 
115b 116 
11134 11134

11134 112 
12238 123 
11534 116b 
11134 112b

114b 116

112 112b 
120b 121l» 
11434 115b 
111b lllb 
12034 120b 
114b 115

112 112b 
119 1213S
112 115
110 lllb 
117b H7b 
113b 115b

102b 102b

u s, 
4s, 
5s, 
2s, 
4s, 
4s, 
5s, 
6s. 
6s, 
6s,

U. S. 
4s, 
5s, 
2s, 
4s, 
4s, 
5s, 
6s, 
6s.

109 110
115b 117 
113 114

108b 111 
113 118
112 114

110b lllb 
116b 117b 
113 113b

109b 109b 
11634 119 
113b H4b

109b HOb 
11638 117b 
112b 113

108 110 
114b H4b 
112 113b

108 110b 
113 11734
112 113b

105 105

108b 108b 
116b 11738 
113 113
103b 103b

10838 109 
117 118
11334 11334

10834 109b 
116b H7b 
112b 112b

109b 110b 
1163g 118b 
11234 113b 
95 95

108 108b 
116b H8b 
11234 113

107b 109b 
11234 11634 
11034 113

106 108b 
112b 11634 
11034 11234

106 10734
lllb H3b 
108b 109 
94 94

10434 106b 
11134 113b 
10834 109b

106b 107b 
113b 11738 
109b mb 
91 91

10534 106b 
11334 116b 
110 110b

106b 108b 
115 118b
nob lllb

10578 10734 
115b 116b 
1103g 1103g

109b nob 
118b 1203g 
111 11319
96 96

108b HOb 
11934 120 
lllb 11234

110b H2b
119 1203g 
1133g 114
95b 96 

109 110b
120 12038 
113b 114

107b 107b
103 103
105 105

103 103

11138
120b
114b

110b
120b
113b
103b

112b
124
1143g

111b
122b
11334
103b

112b H3b 
122b 123b 
11338 113b

113 113b
123 12334
113b H4b

112 11234
123b 124b 
114b H4b

112 112b 112b 113b 
122b 123b 12334 125b
113 113b 114 11434

lllb 1123g 
124b 12634 
114b 115

111b 112 
12238 122b 
11334 11334 
103b 103b 
106b 106b

111 11138
123b 123b 
113b H4b

110b Hl1 
123 123b
113b H3b

11034 111 
12234 123b 
113 113b

1103g lllb 
125b 125b

lllb 112 
124b 12534 
113b H4b

112 112b 
125 12534
113b H3b 
98b 98b 

112 112b 
125b 12534 
113b H3b

113b 114 
125 126
113b 115 
98b 98b 

11134 112b 
126b 126b 
114b H4b

113b 114 
126 128b 
115 11578

11334 114b 
127b 128b 
114 114b

115 115
128b 129b 
11438 115

112 112b
127b 127b

11234 113b 
127b 127b 
113b 115 
10234 10234

112b 113 
I277g 129 
114b H4b 
9934 9934

107b 10734
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V. S. GOVERNMENT
SECURITIES.

January. February. March. April. May. June. July. August. September October. November. December.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

1898.
U. S. 3s, 1918, coupon 

3s, 1918, small coup
4s1907.coupon-----
4s, 1925, coupon----
5s. 1904, coupon___
2s, optional,regis 
3s, 1918, registered.
4s, 1907, registered- 
4s, 1925, registered-.
5s, 1904. registered-----
6s. 1899, registered-----

1899.
(J. S 3s. 1918, coupon 

3s, 1918, small coup — 
4s, 1907, coupon ....
4s. 1925, coupon-----
5s, 1904, coupon___
2s, optional, regis ...
3s. 1918, registered-----
4s, 1907, registered—
4s, 1925, registered-----
5s, 1904, registered-.

113*8 114*8 
12812 12934 
114 115

113 114*4 
123*8 128*4 
11312 11334

110 113
118*2 125*8 
IIOI4 112*2 
98*2 9812

107 111
11734 12214 
IIOI2 111% 
98 98

108 111*4 
120 123U 
10934 111

110 Hl’4
122 125
111 111*2

104 10412

11034 IIII4 
125 128h
1125s 11314

10412 10512 
10434 10512 
111 112 
12634 12734

10434
10412
111*2
127
112%

10512
105U
112
127*8
II2I4

1051s
104*8
110*8
127
11238

1061s
106
112
128M
II3I4

112*8 1131s 
12712 1291 
11312 115 
104 104

111% 1131 
12612 12834

103*2 1031

108*4 Hl 
II8I2 125 
11134 11134 
103 103

106 109*2
11634 121% 
1111’ mi, 
102% 102%

10634 109 
121% 122I4 
10934 IIOI4

10734 10912 
124i2 124*2

llOU 111 
124 124

105 105
111 111% 
12712 128% 
112 112 
10214 10214

10514
1101’
127
112%

105*8
110%
1273s
1125g

104*2
110*2
12634
11234
102*2

105*8
111
127*4
11234
102*2

105*4
105
11134
12634
112
985s

105*4
111
127*8
1117S

106
106
1125g
127*8
112*2
98*8

105%
11134
127*2
112*8

105% 10734 
105*2 107*8 
112*2 113*2 
127*2 129*4 
112*2 113 
99*2 99*2 

106*8 107*2 
111*8 112 
127*2 12834 
1125S 112*8

107i8
106%
112l2
129
112*4
99*2

106*2
111%
128*8

108
10712
113
129*8
113*4
99%

107*8
1123s
129

106*4
IO6I2
11238
128
111%
99

10634
112%
128
11134

107*8
107
11314
129
112
99

10714
112*8
128&8
11134

107 IO8I4 
106U 107*8 
112 114
1283g 129*2 
11134 11258

107% 109 
107*8 109 
112% 11334 
1293S 1301 
113 11312

107*8 10912 
IO7I4 1085g 
I123S 114% 
129 130*8
11134 112%

1081’ 10912 
108 109U
113*8 114% 
1301’ 131 
113 113

107 108*8
111 112% 
12834 12834 
112 112

107*4 108*8 
1123S 11234 
129*2 129*2 
112 113*2

108*s 10834 
112*8 113 
129*2 130«s 
112*8 11258

108*2 10934 
112*4 114

10834
108*2
11258
129*2
112*8
101*’
108*2
112*4
130*4

1093s
109*2
113*2
130*2
1125s
101*2
108*2
112*8
130*4

108*8
108
113*4
130*8
111*2

108*2
112*4

10834
108*4
11334
130*2
111*.

10834
112*4

111*2 111*:

108*4
108
113
130
112

10834
108%
11334
130*2
112

108*8
107*8
112
130
11138

108*2
108
112*2
130*2
112

10838
111*8

108%
111*2

111% 112

107*4
111*4
129*8
110*2

1075s
1115s
12934
110*2

107*8 109*8 
108 109*8
11258 1133s 
129*4 132*8 
110*2 111% 
101 101 
108 108 
112 113*2 
12934 1325s 
111 111

109 11034
109*2 110*4 
113*4 115*2 
133*2 134*2 
111*2 113*2 
102 102 
10934 11034 
112% 115 
132*4 134*4 
112*2 113*4

1900.
(J. S. cons. 2s, 1930. coup

3s, 1908-18, coupon-----
3s, 1908-18,small, coup.
4s, 1907. coupon--------
4s, 1925, coupon_____
5s, 1904, coupon_____
2s, optional, regis____
Cons. 2s. 1930, regis—
3s, 1908-18, regis--------
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered- —

1901.
U. S. cons. 2s, 1930, coup. 

Cons. 2s, 1930, sm , cou 
3s, 1908-1918, coupon- 
3s, 1908-18, small coup.
4s, 1907, coupon____
4s, 1925, coupon-------
6s, 1904, coupon-------
Cons. 2s, 1930, regis--
3s. 1908-18, regis-------
4s. 1907. registered— 
4s. 1925, registered— 
5s, 1904, registered—

110 11034
10912 HOI2 
114 11434
13334 13414 
113% 113*8

IO9I4 11134 
109 111
11434 118 
1341s 134% 
114 1155s

104 105
10934 112% 
109*2 11134 
11434 118*2 
134 1375s
11434 11634

103*4 104*2 
110 11034
109 10934
114*8 115* 
133 134*4
113*2 114*2 
100*4 100*

103*8 104 
109 110
108*’ 109*2 
114 116*4
134*2 135 
112*2 114

109 109*2
108*2 109 
115*8 115*8 
1343S 135 
113*8 113*

109*2 110*2

11438 116 
134 134*4
114 114

10834 109*’

115*8 116 
13134 134*4 
113*8 113*4

109*2 110*2 
10934 10934 
11538 116 
134 134*8
113*2 11334

104 104
109*2 110*2

114*2 115

113% 114*8

109*2 110*2 
109 11038 
115*4 116*4 
134*2 138*8 
112*4 114

10434 105 
10934 112 
109*4 110 
115*2 116*4 
138 138*8
113 11334

109*4 109% 
114 11434 
133*8 133*8 
1123s 112*8

105*4 106 
105*4 10534 
110*2 111 
110 110 
114 114*2
138*2 138*2 
110 113*2
105*2 105*2 
109*2 110*2 
114 114*2
137*2 138

111*4 112 
114*2 115*4 
134*4 135 
11234 113*2

105*4 105%

110*2 111*2 
110*2 11034 
11334 114

11034 11034 
105*2 106 
11034 1107s 
113*4 114*4

111*4 112 
115 117*
134*2 137*2 
115*4 116*2

1063s 106*8

11034
111
114
137*4
11134
10534
111
113
137%
1117S

112
112
115*4
138*4
11134
106*4
111*8
113
137%
1117S

108*4 109 
114 115
132*8 133 
112*2 1125s

108*4 109*2 
114*2 116*4 
134*2 134*8 
112*8 114*8

114*4 114*’ 
134*4 134% 
113*2 113*’

109*8 HO 
114*2 116 
133*8 133*8 
113*4 11334

109*2 109*2 
115*2 115*2

110*4 HO* 
114*2 11434 
134*4 134*4 
113*4 114

104 104
109*2 10934 
114% 115

112*8 113*4

104*4 105 
10934 10934 
115 116
137 138
113 113

104*8 107 
10934 110*8 
114*2 H634 
138*8 139 
115 115

106*4 106%

111*4 112 
111 111 
114 114
138*’ 139*8 
111*4 112*4 
106 106*2

113*4 113*2

106*2 10634

109*8 110*2

138*4 13834 
109*4 HO

109 109*’ 
113*2 11358 
138*2 138*2
110 110

106% 108*4

10834 109*2 
108*2 108*2 
113*8 113*8 
138*8 139*4

106*4 10634 
109 109
112*2 11234

107*4 107*8 108*8 1085s 109*4 109*4 109*2 109*2

108*2 108*4

112*2 113 
138*2 138*: 
109*2 109*;

108*4 10834 
108*4 10834 
113 113*2
136% 137*2

10838 108s8

113*4 113*4 
137 139*4

11234 113*4 
139 139

108 10834

137 137

108*2 108*2 
106*4 108 
112 11234
139*2 139*2 
108 108 
109 109*8
107*2 107*2 
111*4 112*8

108*2 108*2 
108 108 
112*4 112*4

108*2 109 
108 108 
113 113
139*8 139% 
107*4 107*4 
108*4 108%

112 112*2 Hl5® 111% 
139*4 139*4 -................

1902.
(J. S. cons. 2s, 1930, coup.

3s. 1908-18, coupon-----
3s. 1908-18. small, coup
4s, 1907, coupon-----
4s, 1925, coupon ....
5s. 1904, coupon-----
Cons. 2s, 1930, regis-
3s, 1908-18, regis___
3s. 1908-18, small, regis
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----

108*2 108*2 
108% 109*2

111% 112

112 112 
139 139

1903.
L S. cons. 2s, 1930, coup.

3s. 1908-18, coupon-----  1077s 108*4
3s, 1908-18 small, coup 
4s. 1907. coupon —
4s. 1925, coupon —
6s, 1904. coupon-----
Cons. 2s. 1930, regis 
3s. 1908-18, regis—
4s, 1907, registered- —
4s, 1925. registered-----
6s. 1904, registered---.

1904.
(J. 8. cons. 2s. 1930, coup

3s, 1908-18, coupon-----
3s, 1908-18, small, coup,
4s, 1907. coupon_____
4s. 1925, coupon--------

Philippine g 4s, *14-34,cou 
(J. S. Cons. 2s, 1930, regis 

3s. 1908-18, registered -
4s, 1907, registered-----
4s. 1925. registered-----

1905.
(J. S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
3s, 1908-18, small,coup
4s. 1907, coupon_____
4s, 1925, coupon_____

Philip, gold 4s,’14-34 cou 
U. S cons 2s. 1930. regis 

3s, 1908-18, registered -
4s. 1907, registered-----
4s, 1925. registered- —

1906.
(J. S. cons. 2s. 1930, coup.

3s, 1908-18, coupon___
4s, 1907, coupon 
4s, 1925, coupon ..

Philip.gold 4s, ’14-34,coup 
(J. S. cons. 2s, 1930, regis.

3s, 1908-18, registered -
4s, 1907, registered___
4s. 1925, registered___
Pan. Can 2s. 1936, regis,

1907.
U. S. cons. 2s, 1930, voup.

3s. 1908-18, coupon- —
4s, 1907, coupon--------
4s, 1925, coupon--------
Cons. 2s, 1930, regis__
3s. 1908-18, registered-
4s, 1907, registered-----
4s, 1925, registered-----

10934 110*4

109*2 110*2

105*4 105*8 
107*2 108

107*2 107*2 
134 134

105*2 107*4

104*8 105*2

105*8 105%

109*8 109*8

105*2 105*2

103*8 103*4 
103*8 104 
103*4 103*2 
130 131*2
109*2 109*2 
103*8 103*8

103 103

102% 103*8 
100% 100% 
129*2 129*2

100% 100% 
129 129

108% 109 
108*4 108*4 
112*8 112*8

106*4 106*4

112 112*’ 
139*2 139*’

107*2 107* 
107*8 107*4 
107*8 107*8

136 136
103 103*4

10934 109*4 
135*8 135*8

106*4 107*4 
107*8 107*8 
107 107*2 
132*4 132*4

107*8 10738

104 104

104*2 104*2

104*2 104%

103 103*8
102*8 103*8

12934 130*4 
10834 10834

103*4 103*4 
129% 129%

106 106 
1023s 10338

129*4 129% 
105*8 105%

101*2 101*2 
129*8 129*8

109*8 109*8 
109 110
109 109
112*4 113

109*2 109*: 
109*2 109*8 
109*2 109*’ 
111 11158 
13934 13934

1093s 109*8 
108 108*2 107 107*2

10734 10734 
10678 10678

11058 111*4 110*2 111 108*4 109*4

10534 107 
106*8 106*8

107*2 108*4

111*4 111*2

111*2 111*2

106*2 106*2

108*4 109

109*4 Hl 
137 137*2
103*4 10338

107 107
109 110*2
135 135*4

10534 106*4

106*4 106*4 
108 108 
133 133
11134 11134 
105*2 105*2 
10634 10634 
106*4 107*2

105*4 105*8 
104*2 105

10534 10534 
133 133
110 110 
10434 10434

132*2 132*2

104*2 104*2 
103*8 10434 
10334 104%

10334 103*4

106*4 106*4 
103*2 10334 
1017s 101% 
130*2 130*2

10058 1005s 
13034 13O34

109*2 109% 
109 109*8

111*4 111*4 

105*4 105*4

110*8 111*4

105*2 105*:

106*4 106*4 
107*4 108*4 107*4 107*
108*2
110*2

108*2
112

107*4 107*4 
110*4 111*2

107*2 107*2

109*2 109*; 
135*4 136

106*2 106*2

107 107
108*4 109*8 
132 132*4

104 104
10834 10834 
105% 106%

108*2 108*2 107*4 110*2 
137 137
105*4 105*4

106 106*4 106*4 10634
108 108 107*2 109

111 111*8

106*2 106*2 
106*2 106*2 
109*2 110

108*4 108*4 
108*4 109*8

111*4 111%

10734 108*2 
11034 111*4 
135*8 135*4

103*4 103*4 
106 106*8 
107*4 107*4 
11034 111 
135% 136*2

103*4 103*4 
106 106 
10734 108 
110 110 
135*4 135*4

106% 106% 
10734 108 
111 111 
134*4 134%

1013g 101*2 
106% 106% 
106*4 106*4

109*2 109*2

107 107*4

108 108

105*2 106

108*4 108*4 
132% 132%

10434 104% 
106 106

10434 105*4

104*8 104% 
10434 104*4 
104*2 104*

103*8 103% 
104 104*8
103*8 10334 
131 132*4

103% 103% 
103 103%
103*8 1035s

104*2 104*2 
10334 104 
1O158 1015s 
13058 13058 
104*8 10434 
102*4 10234

101*2 101*2

109 110
135 135*8
101*2 101*2

10534 10634 
10534 10534 
107 107*8

106 106*2

107*4 107*4 
132*2 133

106*4 106*4 
105 105
106*8 10634

105*4 105*4 
104% 105*2

105*8 105*8 
105 105*8

131*2 131*2

105 105*8
1055g 10534 
106*4 107 
1323s 13238

104 104%

132*4 132*4 
109*4 109*4 
104*2 104% 
104 104

10234 103*4 
103*4 103*2 
129*2 131 
111 111 
103*2 103*2 
10234 102*4 
103*2 103*2 
129 129

104*8 105 
102*8 102*4 
101*2 101*8 
12934 12934

102*2 102*2 
101*2 101*2 
130 130

106*4 1063s

105% 105% 
10434 10434 
1063s 106*8

105*4 105*4 
104*8 105

110*4 110*4

131% 131%

104*2 104*2 
104 104*4 104 104*8 10334 104*4

133 133
109 109

10334 104 
104 104
132*2 132%

103*2 103*2 
103 103*4
1035g 104*4 
129*8 129*8

103*4 103*2 
10334 10334

105*8 105*8 
102% 103*8 
100% 100%

100% 100% 
128% 128%

104 104*4 104*8 104*8 
133*8 1333s

104% 105 
134*2 134*:

103% 103% 
103*2 104*2

102*8 102*8 
10234 102% 
12934 12934

103*8 104*2

10534 10534 
103*4 103*4

102*2 102%

104*4 104*4

104*8 104% 
103*2 104 
103*4 103*8 
12938 131*2

103*2 103%

103*2 103*2 
103*8 1033g 
130*4 131*2

105*2 105*2

103 103
131 131%

105% 10534
102 103*4

127 127 125*2 125*2 
105*8 105*2

108 109
106*4 108*4 
110*4 111*4 
137*4 13734 
105*4 105*2

108*4 10834 
108 108*4 108 108 

10734 10734

107*8 107*8

111 111*2

106*4
108*8
1093g
110*4
135%

106*8
107*2
110*2
135*4

136*2 136*2 
103% 105

108*4 108*4 107*4 10734

109*8 111 108*2 109*2 
135*2 135*2 
10334 10334

10734 106*8 106*8 
110 107*2 108*2
1093s
111
135*4

10634
109*4
112
135*4

105 10534

106*8 106*8

111 111

103% 10434 
104*’ 104*2 
1043g 105*4 
134*2 134* 
108*2 108*2 
103*2 103*2 
103 104*8
105 105*8

104*2 104*2 
103*2 103*2 
102*4 102*2 
130*4 131*2

102 102*4

105*8 105%

104*4 105«4 
102*2 102*8

12434 12434 
105 105*8
102 103

107*2 107*2

106*8 106*8 
107 108

134*4 134*2 
101*4 101*4 
106*8 10634 
107% 107% 
112% 112*4 
133*4 134*4

110*4 110*8

109 109*2

104*2 104*2 
10434 105

104*2 106*2 
130% 130%

105 105
104*2 105 
104*2 104*2 
106*2 107 
130% 131 
110 110

103% 103% 
105% 105*8 
13234 133*8

103*4 103*4 
10234 104

103*2 103% 
130*4 130*4 
110*2 110*2

103*2 103% 
10434 105*8 
132*8 133*8

104*2 104*2

102 102% 
130*4 130*4

130% 130%

100*4 10234

119 124
104*4 109 
101 102*2

102% 103*4 
130*4 131%

104 105*4
103*8 1033s 
101% 102 
130*2 130*4

10034 10034

100*2 102

117 120
10434 10434

125*4 126*4 119*2 125
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72 UNITED STATES SECURITIES—FOREIGN GOVERNMENT SECURITIES

U. S GOVERNMENT 
SECURITIES.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low Hih

October 
Low H.gh

November 
Low High

December 
Low High

1908
(J. S. cons. 2s. 1930, coup___ 104ig 104lg 

IOII4 IOII4
104 104

3s, 1908-18, coupon---------- 101 10134
IOH2 IOU2 
121 122l2

101 101&8 IOU2 102 IOU4 1013g 10034 10034 io<j34 10034 100341007(
3s. 1908-18, small, coup___ lOOU 16014 

122 1224s, 1925, coupon------ ---- 12034 12134 122i2 122l2 
IO3I4 10312 
104 104i2 
IOII4 IOII4 
12012 12214

123 12312 1221g 12218 12212122122s, 1936, Pan. Can.,cou—
Cons. 2s, 1930, regis______ 104b 10412 104 104 

IOII4 IOII4 
119 119

I0334 104 10312 10334 10334 10334 1036g 104 
100 10012 
122 122

10334 10334 
10178 1017g 
12112 121b

101 101

104 104 
lOlig 10Ug 
121 121

10312103b 10312103123s, 1908-18, registered. .. 101 101
4s, 1925, registered -- .. H8I2H8I2

103 103

1205g 1205g

IOOI4 IOOI4

1205g 121
1909

U. S. cons. 2s, 1930, coupon. IO2I4 IO2I4 
102ig 102lg

IO2I4 IO2I4
3s, 1908-18, coupon____ . . 101b IOU4 10034101ig IOI84 10134 102l2 102l2 101 101l2 

118 119U
10H2 1017g 
II7I4 118

101l2 IOU2 
1163g 116l2

1013g 10l3g 
116 116 
10012IOU2

4s^ 1925, coupon__________ 121 121 H9I2I2I 
IOU2IOH2 
102 102

11712118 
1003gl005g 
1013g 10112
1161411712 
100 100

Cons. 2s. 1930, registered.. 1027g 1027g 
103b 103b

101l2 102 1015g 1015g
3s, 1908-18. registered------ 101 102 

H6I4 11634
10U2101b 
II6I4 11634

IOII4 IOII4 
115 116ig4s, 1925, registered.. H9I4 11914 11734 II784 11434 11434

2s, 1936, Pan. Canal, regis ions loiig 
101 10134

1001410014
102ig 102lg

101 101
2s, 1938, Pan. Canal, regis

1910
II. S. cons. 2s. 1930, coup _ 10034 10034 

IOII4 101343s, 1908-13, coop_____ 10134 102 102i2 103 
102l210212 
11434 H434

10212 102l2 102ig 1025g 102 102 10134 102 102l2102l2
IOII4 IOII4 
11434 1147g4s, 1925, coup___.."_______ 11434 11534 1151411514 114l2114l2 11412 115’ 115 115 1151211512 1663410634 

102 102
1151211512

100b1007g 10014 lOlig 
10134 10234
1151411514

iou4‘ ioiu 
10212 10212 
11412 I147g

101 101 10034' 1003^ 101 IOII4
3s, 1908-18, reg _________ IO2I4 IO2I4 

11412 I147g
10214 IO2I4 
11434 11434

10134 IO184
4s, 1925, reg____ _______ II5I4 11514 1143g I143g 114l2 I15ig 115’2 11512 II5I4 115U

lOOBg 1005g 
lOlig lOlig

10034 10034

Philippine Islands land___
1001* 10012

Foreign Government Securities
PRICES 1904 TO 1910, INCLUSIVE.

The table below shows the course of prices of Foreign Government Securities on the New York Stock 
Exchange since 1904, when this class of securities was first dealt in. For the years 1904, 1905, 1906, 1907 
and 1908 the prices quoted are flat, while those for 1909 and 1910, in accordance with the rule adopted by 
the Stock Exchange, are “and interest”—that is, the buyer must pay accrued interest in addition to the 
quo tedJp rice.

BONDS.
January 

Low High

1904
Imperial Japanese Gov’t— 

Sterling loan 1911------------ 6
2d series 1911---------------- 6

Be public Cuba 1904 Ioan—5
S Mexico 1899 loan-----------5
Gold debt of 1904-------------- 4

1905
Imperial Japanese Gov’t—

Sterling loan 1911------------ 6
2d series 1911---------------- 6

Sterling loan 1925--------4J4
2d series 1925----------- 4 b

Republic Cuba 1904 Ioan-------5
U S Mexico 1899 loan-----------5

Gold debt of 1904-------------- 4
1906

Imperial Japanese Gov’t—
Sterling loan 1911--------- 6

2d series 1911--------------- 6'
Sterling loan 1925.,---- 4 b

2d series 1925-.-...-4b 
Sterling Ioan 1931—- — 4

Bepublic Cuba 1904 loan — 5
S Mexico 1899 loan--------- 5

« Gold debt of 19C4...............4
1907

Imperial Japanese Govt.—
Sterling loan. 1911-----------6

2d series. 1911-------------6
Sterling loan, 1925-...4b

2d series, 1925----------4 b
Sterling loan. 1931------------ 4

Rep of Cuba, 1904 loan---------5
U S of Mexico 1899 £ Ioan..5

Gold debt of 1904................ 4
1908

Imperial Japanese Govt.—
Sterling Ioan, 1925------ 4b

2d series, 1925----------
Sterling Loan. 1931---------- 4

Sep of Cuba, 1904 loan------ 5
S of Mexico 1899 £ loan-.5
Gold debt of 1904------------ 4

1909
Argentine—Internal 5s ofl909 
Imperial Japanese Govt.—

Sterling loan, 1925--------4 b
2d series, 1925—...4b

Sterling loan, 1931----------- 4
Rep. of Cuba, 1904 loan------ 5

Temporary ctfs., 1949-.4b 
San Paulo(Brazil)rects, '19.5 
U. S. of Mexico, 1899 £ Ioan.5
■Gold debt of 1904.............. .4

1910
Argentine—Internal 5s ofl909 
Imperial Japanese Govt—

Sterling loan, 1925--------4 b
2d series, 1925---------- 4 b

Sterling loan, 1931------------4
Rep. of Cuba, 1904 loan------ 5

External loan, 1949-------4.b
San Paulo (Brazil), 1908-19.5 
U. S. of Mexico, 1899 £ loan.5
►Gold debt of 1904-54-------- 4
►Si ' ' 

9412 99b 
90ig 96b

103U 1061" 
100 IOOI4 

9334 9412

9878 1007g 
98b 100 
9234 95b 
91b 9312 
87 88

10534 108 
99l2 100 
923g 95

9634 9934 
967g 9912 
915g 943g 
90lg 927g 
8214 85b 

1015g 10312 
963g 99 
9312 94

86 9034
837g 89 
75 80

102 104 
96 98
90l2 9414

89l4 90l4 
8034 82 

102l2 104

92i4 935g

9534 9634

943g 955g 
937g 95 
88b 887g 

1023g 104 
97 98
963g 97 
975g 99 
94U 9534

February March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low HighLow High

9234 935g 92i2 935g

98'4 9934 993g IOII4
983g 983g 98i2 98i2 99 100i2 97i2 97l2

98i4 102 101 103l2 97l2 103i2 97i2 102ig IOOI4 10134 1003g 102
94ig 100 99 IOII4 95U 98 947g 99i2 98!g 9912 985g 100

86i2 88I4 86 9034 897g 93ig 91ig 93

l065g 108 10434 1057g 104l2 1053g 10412 10512 105i2 107 106i2 107ig
100lg 10034 100l2 lOlig 100ig IOOI4 IOOI4 1003g IOOI4 1007g 99i2 100
943g 9478 94 9514 9514 96 9434 95 92 9334 9314 937g

100 10012 100ig ioii2 9634 l01i2 973g 100 99U 9934 99ig IOOI4
997g 1003g 100 IOII4 97U IOII4 97U 993g 98i4 99 98l2 997g
9012 95 9012 9212 9112 93lg 913g 94lg 9334 943g 94 94i2
891 „ 9134 895g 915g 9034 92l4 9OI4 93M 927g 93bg 905s 93i2
87 88 8434 87 8312 86I4 8314 86 84l2 857g 82 83

106 10712 10334 105 1043g 105 IO3I4 10512 IO5I4 106 IO5I4 106
997g 10012 IOII4 10112 9912 1003g 9914 9934 10012 101 9834 100i2
94 9434 937g 9434 9414 95i2 9414 96 94 94»g 94U 945g

9812 995g 98l2 9934 9712 1003g 98U 99 987g 99l2 99 99l2
98 99bg 99 9934 9712 1003g 98i4 987g 987g 99ig 99 993g
89i4 941g 8734 90l2 88l2 9112 9II4 92B8 91 9212 90 915g
88I4 91*8 8712 89bg 8734 9U2 91 92lg 9014 91»g 867g 91
8212 8434 79 837g 805g 8334 8312 8434 82 841g 79 813g

103 10334 9834 10112 9934 102 102 1027g 102 103 10234 IO3I4
99 99 98l2 9834 9712 983g 98 99 98 98

9334 94 9212 94 93 95 94 94Bg 92 921g 92 92l2

85 91 85i4 87i4 85 8612 853g 88I4 885g 8934 89ig 90
841g 873g 8412 8634 851g 86I4 855g 88 883g 893g 857g 89l4
77bg 80 77 78 765g 773g 767g 7912 795g 8U4 78ig 79I4

IO284 10334 100U IOH4 101 10214 102l2 10314 10314 104 103l2 105
98l2 9912 98l4 99ig 975g 98l4 98l2 9834 99 9912 987g 9934
9314 94l2 93 93l2 93 94 93 9334 92 93 92 93

985g 99 96I4 97U 95lg 96b

9134 9334 92 ’ 935g 93ig 94 93 94ig 93ig 94l2 9334 94l2
9014 93 915g 93 923g 937g 92l2 931* 9234 94 93 94b
82 85 843g 8534 855g 8612 8534 8812 87 8834 87 875g

IO2I4 103 IOI84 10234 10212 10312 10312 10412 102l2 103l2 10212 1033g

Z92l? 937g /92l2 9334 /93l4 95 /94 947g /94 95 92 95
9784 99 98 9812 98 987g 99 9934 9812 9934 98 99
9314 94 93 937g 93 93l2 9334 95 94 95 9314 94l2

96l2 97 96l4 967g 96 97 96l2 9634 9618 96»8 96 9634

95 957g 9512 96i4 95 9612 94l2 95ig 94U 95 94I4 95U
94/g 95bg 9514 9534 95I4 957g 9414 95 94I4 947g 937g 9434
8912 9214 9134 923g 9112 9212 9012 9U2 90 9412 8934 90l4

103 10314 10134 103 10U2 1021g 102 10234 10212 103 102 103
98 98U 98l4 9834 98 98 9812 9812 981* 9812
97 9714 9634 9714 97 9714 97 97 97 9714 95 9634
98bg 9912 99ig 9958 987g 9934 975g 987g 9712 975s 961* 98
95M 9612 96i4 97ig 96lg 9614 96i4 97 96 96ig 961* 96i2

August September October
Law High Low High Low High

93b 94b

1007g 1O112

100 102
9914101 
88I2 9234 
885g 917g 

107 IO8I4 
100 IOOS4 
93b 943g

995g 1005g
9914100 
91b 945g 
908g 9178 
82l2 83b 

104 IO6I2 
99 99b
94 94b

99U 9934 
993g 995g 
86 90
84^2 8634 
757g 79 

10234 103b 
97b 97b 
9U2 927g

87 903g
86i2 89l2 
76 80b

104l2105U 

’62b 93b

95 96b
94U 9534 
9234 943g 
86 875g

102 103b

9434 95b 
99 100
94 94U

96b 965g

94U 95 
93b 94i2 
89b 90 

IOII4 103U 
9812 9812 
96 96
9634 97 
9412 94l2

937g 95

997g 10234

1003g 1O212 
IOOI4 10134 
90b 92b 
90 915g

105 10534
1005g IOOI4 
94b 9434

100 101ig
9934 1001" 
91 92b
897g 91 
82b 8314 

101l2 103 
983g 9834 
93b 94b

9934 997g 
995g 9934 
867g 893g 
86 8834
79 8012

IOOI4 101 
97 97
91b 92

90l4 9112 
8914 90b 
80b 81 

IO2I410312 
99 101 
9334 94U

95b 97
943g 9558 
93b 94l2 
8714 877g 

103 104 
96b 97 
94 953g
9734 99l2 
93i2 9414

89 95l2
1023g l027g

985g 102l2 
9734 102 
90ig 9l7g 
90lg 92ig 

IO5I4 10534 
100 100 
94 9412

97 10034
97 IOOI4
91U 9214 
895g 90b 
82 83

103 104b
98 98 
9334 94l2

November 
Low High

897g 9234

102l2 103b

December 
Low High

9H2 933g 
8934 90 

1023g l03«s
9334 943g

98 99b
97I4 99b 
91 93b
91I4 93b 

104 1055g
100 IOOI2 

937g 95

99 100
98b 9934 
9l7g 93 
9l7g 93b 

105 1053g
100 100 
92 93

967g 977g 
967g 975g 
91i4 93 
896g 92b 
82 843g

103 104l2 
975g 98 
94b 953g

9612 9734 
96l4 97*8 
91 9234
9084 92lg 
83 84S4

IOI84 103 
98 99
9314 93U

8334 89i4 84 871?
84 887g 84I4 867g
75 8OI4 76 7814
98 IOU4 95 98l2
96 9734 93 95
89 92 8834 90

89 907g 90 91
87b 89b 8834 90
79l2 80'g 80ig 82bg

1021j 103 IO2I4 10234
98i2 9834 985g 9834
943g 943g 9312 937g

9512 9634 957g 9634

965g 97

94 941*
9312 943g 
8912 90 

102 103U
98 9812
97 97
9634 97b 
945g 945g

85b 8734 
86I4 8714 
78®g 79U 
97h 100l2 
96 9714
8734 89

9U4 92 
90l4 915g 
82b 8234 

102l2 10334 
983g 9912 
9212 94

93b 9412 
9134 9334 
86 87b

10314 104 
96 96l2
9434 95 
97k 9734 
93U 9314

9634 97b

94ig 9434 
93®g 943g 
8834 89b 

101 103
'97l's 97b 
967g 97b

927g 943g 
92ig 9334 
86I2 87b 

103 IO4I4 
963g 96b 
9514 96 
97U 97Sg 
93 94

97 97b

94 943g
9334 95 
883g 897g 

10U2 102i2 
97b 97l2 
97 9714
9512 97 
92b 9612

95b 96
R

93b 94l2 
9314 937g 
87b 88ig 

102 103ig 
96b 97U 
9534 963g 
97b 983S 
9334 9414,

” | R
97U 98ig
943g 9534 
94 95b
8834 8934 

102 1033g
"9634 9718
957g 973g 
92b 93

/ Flat price,
iJMtte.—In case’offbonds of forelgnfgovemments Issued In pounds sterling, the usage of the Stock Exchange Is to consider five dollars as the equivalent of one pound 
sterling, and the above quotations are on that basis. With the exception of the Republic of Cuba 5s and 4>£s and the U. S. of Mexico 4s of 1904 (which are Issued In 
the denomination ofidollars), thelbondsilnlthejforegolng are'all sterling Issues.!
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State Securities—Record of.
PRICES 1860 TO 1910, INCLUSIVE.

In the tables which follow we furnish a record of the course of prices of State securities on the New York 
Stock Exchange since 1860. Dealings in these securities are now very small.

1860 to 1865, inclusive.

DESCRIPTION. 
Compiled from Sale Prices.

1860. 1861. 1862. 1863. 1864. 1865.

Lowest. Highest, Lowest. Highest Lowest. Highest. Lowest. • Highest Lowest. Highest. Lowest. Highest

Ohio, 6s, 1886...........................
Kentucky 6s______________
Illinois, Int. Imp. Stock, 1947

................... interest____
Illinois 6s, 1879, coupon.........
Illinois War Loan____ ______
Indiana 5%_______________
Michigan 6%______________
Tennessee 6%_____________
Tennessee 6% new bonds___
Virginia 6%..___________ _
Virginia 6% new bonds_____
North Carolina 6%_________
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%-............................
Louisiana 6%...........................
California 7%...........................

106)4 Jan
99 Dec

100 Feb 
100 Meh 
104i2 May

113b Aug 
10634 June 
IO6I2 Oct 
100i2 July 
IO6I2 Sept

87 Dec 
65 April

109 Feb 
97 Jan

93 Jan 
70b Jan

115
100

Nov
Dec

75 June 85b Sept
86 Jan 
98 Meh 
64 Dec

73 Dec 

77b Dec

Dec
Jan
Jan

93 Aug
106 June
93 June

95 Meh 
166" Sept

8478 June 
9912 Oct 
95 Sept

75 July 
77 Dec 
34I4 June
36 April 

44 June

35 May 
45 May 
71b May

93 April 
8334 Oct 
77 Meh

81 Meh 
'8212 Feb

72 Jan 
77i2 Meh 
88 Jan

8OI4 Jan 
77 Jan 
75 Feb 
7734 Jan

49 Jan

60 Jan

40 Jan 
59 Jan 
76®4 Jan

110 Dec 
IO5I2 Dec 
84 May

105
65

Dec
Feb

6512 Oct
74 June

5614 Feb 
70 Meh 

II6I2 Dec

57 Jan

Dec

Dec

5912 Dec 
55 Nov 

114 Aug

6712 May
75 Feb 
§6' Meh

75 May 
80 Meh 

139U Meh

52 July

Jan

Jan

60 Oct 
52 Feb 

123 Jan

64 Feb

64 Sept 

63 Aug

75k April 
75 April 

167 Aug

50 Meh
Jan

Jan

51 Meh 
60 Feb 

112 May

92 Dec

73 Nov 

86 Dec

79 Dec
80 Dec 

155 Jan

1866 to 1871, inclusive.

DESCRIPTION. 
Compiled from Sale Prices.

1866. 1867. 1868. 1869. 1870. 1871.
Lowest. Highest Lowest. Highest. Lowest. Highest Lowest. Highest, Lowest. Highest Lowest. Highest

Tennessee 6%_____________
Tennessee 6% new bonds___
Virginia 6%...............................
Virginia 6% new bonds_____
North Carolina 6%_________
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%______________
Louisiana 6%_____________
California 7%...........................
Connecticut 6s--------------------
Rhode Island 6s_______ -___

84

60

73

71
80

106

Meh 100 

Nov 72

Nov 88

June

Jan

Jan

261 
~4l' 

"45

Jan

Meh

Meh

70b July 
CO Jan 

60b July

x597s 

243 b
Jsd"

Jan

Jan

78b June
60 May 
79 June

249 b Dec
40b Dec

247 Dec
49 Sept

£4034 Dec
27 Nov

70
6978

Jan
Jan

59)4 Jan 
6334 Jan

64
Jan
Jan

x52b Jan
45b Meh

248b Jan
57 Jan

240 Jan
20b Dec

70 July 
68]4 July 
76 Meh

Meh
July

36b July
Meh
Jan

April
93 >4

100
120

Dec
Sept
Oct

86*4 Meh 
80 Feb 

115 Jan 
98b Jan 
99 April

106
90

128
102
100

July
Jan
Dec

Sept
Meh

84
128'

108 Feb 85 Sept 9612 June 85 Jan 95 June

61
61
59
60b
31
15b
12b
89

Dec
Jan
Oct
Feb
Dec
Dec
Dec
Jan

76 Aug 
76b Aug
74 April
75 May 
51 b Feb 
29b Feb 
217S Feb 
99b July

1872 to 1877, inclusive.

1

DESCRIPTION. 
Compiled from Prices Bid.

Alabama—5s, 1886--------------
8s of 1888..............................

Arkansas—6s, fund________
7s, Little Rock & Ft. Smith

California—7s_____________
Connecticut—6s_____ _____
Georgia—6s------ ---------------

7s, new...................................
Illinois—6s, 1879, coupon___
Kentucky—6s------ ------------
Louisiana—6s, Levee_______

7s, consol_______________
Michigan—6s, 1883_________
Missouri—6s, long__________
New York—6s, bounty, coup. 
North Carolina, 6s, old, J. & J.

6s, new, J. & J__________
6s, special tax___________

Ohio—6s, 1886 .........................
Rhode Island—6s__________
South Carolina—6s_________

6s, J. & J-------- —------------
6s, A. & O______________

Tennessee—6s, old_____ ____
6s, new_________________

Virginia—6s, old___________
6s, consol_______________

1872. 1873. 1874. 1875. 1876.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

55 Meh 62b May 45 July 57 Jan 25 Jan 39 Dec 25 Dec 41b Jan 26 Jan 35 Nov
SO Aug 90 Jan 45 Aug 82 Feb 40 April 45 July 25 Dec 42 April 26 Jan 34 April
40 Nov 57b June 25 June 40 Feb 8 Sept 35 Meh 20 Jan 38 Dec 25 June 45b Feb
50 Aug 60 Feb 15 Nov 27 July 5 Aug 23 Jan 8 Meh 17 June a Dec 18 Feb

109 Sept 115 June 101 Dec 116 June 110 Jan1 114 Nov 105 Jan 117 May
98 Jan 102b Dec 97 Oct 1023/| June 97 Jan 106 Dec 103 Jan no Dec 105 Jan 113 Nov
70 Jan 77 Jan 59 Nov 82 May 65 Jan 80 Dec 80 Jan 96 Sept 91 Aug 97 Meh
84 Feb 90 May 70 Nov 91 May 82 Jan 92 Dec 881? Jan 104 Dec 100b Jan 107b June

85 Nov 99 July 95 Jan 99 Jan 104 Dec 100 July 104 Dec
95 Jan 101 July 95 Jan 100 Aug 97b July 102 Nov 100 Jan 104 Dec 100 July 104b Jan
50 Oct 67b April 50 Jan 55 Aug 15 June 28 Nov 25 Jan 40 Dec 37 Dec 46 May

52io Dec
85 Nov 98 May 94 Jan 104 Dec 101 Jan 1071o Oct 103 Aug 107 April

91b Sept 97b June 85 Oct 9634 June 92b Aug 9834 Dec 9478 Jan 1023i June 10134 Jan 1083s Sept
10534 Oct 109 May 103 Nov 108 June 103 b Jan 110 May 105b Jan 109 June 102 July 10538 May
80 b May 38b Meh 20 Oct 33b Jan 18 June 29 Jan 15 Dec 27 Jan 13 Sept 18b Nov
15 Jan 23 Meh 14 Dec 19 Jan 10 Aug 21b Meh 7 Dec 16 Jan 5 Oct 9 Jan
10 Oct 16 Meh 5 Nov 171’ June 5 Sept lib Feb 1 Aug 434 May 34 Aug 3 b Feb

99 Nov 107 April 100 Jan IO6I9 May 103 Jan 108b Sept 105 Jan 114 Aug
99 Jan 102b June 98 May 101 Meh 97 Jan 105 Dec 102 Jan 108 Oct 105 Jan 111 Dec
40 April 56 July 22 Nov 40 Jan 20 April 30 Nov 26 Sept 35U Dec 30 June 40 Nov
23 Sept 39 Meh 8 Nov 22b Jan 6b Jan 31 Dec 27 Aug 35 July 30 June 37 b Feb
22 Jan 36 April 19 Meh 28 April 12 Feb 30 Dec 26 Sept 35b Dec 30 June 37b Feb
63b Jan 80b Dec 631 , Nov 8434 Meh 67 Oet 9Hq Meh 62 Feb 78 Jan 40b Dec 49 Aug
63b Jan 80 b Dec 62 b Nov 85 Meh 67 Oct 9ib Meh 62 Feb 77b Jan 40 Dec 49 Aug
42 July 56 b Feb 32 Oct 47 Feb 28 June 42 Jan 30 Feb 40b Oct 22 Sept 37 Jan
50b July 59 Meh 44 Oct 56 b Meh 49 b Jan 58 Dec 55 Jan 76 Dec 73 May 78b Nov

Lowest.
1877.

Highest.

1878 to 1883, inclusive.

32 Jan
32 Jan
15 July
2 Aug

106 Oct
93 Feb

103 Jan
100 Jan
100 Jan
35 Jan
50 Jan

101 July
104b Jan
101 Jan
15 Oct
6 Oct
1 Aug

105 Oct
105 Oct
32 Jan
30 Aug
30 Aug
36 b Dee
35 Dec
30 Jan
62b Dec

43 Nov
43 Nov
30 Jan
10 Jan

113 June
102 b July
109 b Meh
1031? Dec
107 Nov
56 Dec
881? May

107 June
108 b June
101b Feb
23 Jan
12 Feb
3b Jan

114b June
111 May
45 April
45 April
44 April
47b Nov
4634 Nov
34 Nov
83b June

" DESCRIPTION. 
Compiled from Prices Bid.

1878 1879. 1880. 1881. 1882. 1883.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A, 3-5s, 1906 44 Aug 53 Dec 54b Jan 73b Dec 71 Meh 81b Dee 79 Sept 85>9 Dec 80 July 84 Jan
Arkansas 6s, fund—1899-1900 15 Dec 26b Jan 5 April 20 Jan 10 April 21 Dec 20 Jan 39 Dec 20 Meh 37b Jan 10 Meh 28 Jan

7s, various railroad issues._ 2 Dec 6 Jan 1 Meh 8 b May 2 Aug 12b Dec 8 April 40 Nov 5 June 35 Aug 7 Oct 68 Feb
Connecticut 6s_____ .1883-84 105 Jan 109 April 104 April 109 June1 104 Aug 107b Nov 102 Aug 106 July 100 Meh 103 Jan 100 Jan 103 June
Georgia 6s ............. .. ...1886 96 b Feb 102.->s July 99 Sept 102 b July 97 April 107 Dec 106 Feb 113 June 103 Aug 109 Jan 102 April 107b Jan

7s, new_________ ...1886 104b Jan 110 Deo 107 Jan 114 Dec1 107 Jan 112 Dec 109 April 114 June 105 Aug 110b April,103b July 107 May
7s, gold................... ___ 1890 105 b Feb 109 Dec 107 Jan 113 June 109 April 116 Dec 111 April 119b June 112b Aug 1171? Meh 112 Aug 116b June

Louisiana 7s, consol. ...1914 693,i Dee 84>9 Feb 36 b Aug 67b Jan 40 Aug 54 b Deci 53 b Jan 69 Dec 63 April 71b July 63 April 75b Nov
Michigan 6s ..1883 101 Jan 106 Dec 10119 Jan IO6I9 June 102 Jan 105b Nov 102 Jan 105 Sept 100 July 104 Aug

7s______________ ___ 1890 108 May 115 Oct 100 July 115 Jan 110 Jan 118 Dec 114 Jan 122 Oct 110 Jan 120 June 114 Feb 118 Jan
Missouri 6s________ .1882-83 101 July 10434 Dec 101 Aug 105b June 100 Jan 105 Nov 102 July 108 July 100 Jan 103 Dec 100 Jan 103 Jan
6s _______________ .1889-90 102b Aug 107 June 103b Aug 108b June 105b Jan 111b Dec 108b Jan 117 April 109 Jan 115 June 109 July 113 June

Funding bonds___ .1894-95 104 Sept 109 June 105 Jan 112 May 106 Jan 115 Nov 111 Jan 119 May 113 July 120 Nov 116 Feb 121 June
Hannibal & St. Joseph. 1887 100 April 106b June 102 Jan 107 b JunE 102 Jan 110 Dec 107 Jan 113 May 100 Jan 109b Dee 108 Jan 110b April

New York 6s_______ ...1887 113 July 115 June 106 June 110 Jan 106 Jan 111 Oct 105 Jan 112b May 108 Oct 112 June 107 Jan 110 April
Cs, loan .1883 106 Meh 110 June 104 Dec 107 Meh 102 Dec 110 April 101 June 105 June
6s, loan ______ ...1892 115b Jan 124 Nov 117 Sept 121 Feb 115 Dec 120 Nov 115 Jan 122 July 119 June 121 Feb 113 April 120 Jan

North Carolina 6s, old .1886-98 14b July 19b Dec 17b Feb 28 Dec 26 Jan 32 b Dec 32 Feb 40 Oct 20 July 30b Nov 28 Jan 32 Meh
N. C. RR________ 1883-4-5 65 Feb 85 Dec 85 Jan 111 Dec 110 Jan 115 Meh 115 Jan 150 Aug 120 July 156 Nov 155 Jan 160 July

do 7s, coupons off .. 45 Meh 65 Dec 65 Jan 92 Dec 90 Jan 95 Meh 90 Jan 130 July 100 July 130 Aug 130 Jan 135 July
Funding Act_____ .1868-98 8 Aug 11^ Dec 7 Meh 14 Jan 9 b Jan 12b Dec 10 Dec 16 Nov 8 June 11 Jan 10 Jan 11 April
New bonds ______ .1892-98 7 Jan 11 Dec 8 Feb 15b Dec 15 Jan 20 Dec 20 Dec 28 April 12b June 20 Jan 15 Jan 16 April
Special tax, class 1 2 Jan 2b April 1 Meh 5 Dec 2 July 6b Jan 6 Jan 934 April 5 June 8 Jan 4 July 83d Jan
Consol, 4s________ ...1910 60 July 83b Dec go Oct 89 June 75 Sept 82 Jan 77b Feb 82 b Dec

Ohio 6s -..1881 102 Dec 106 May 101 Jan 105 May 100 June 10319 Oct ioob Jan 10219 June
6s______________ ...1886 105 Jan 111 Dec 10534 Meh 115 Oct 106 Jan 112 June 107 Dec 115 June 106 Feb 112 June 106 Feb 109b Meh

Rhode Island 6s, coup .1893-99 105 Jan 117b May 110 Jan 116 May 109 Jan 121 Dee 114 July 120 Feb 110 Jan 120 Feb 115 Jan 118 May
South Carolina 6s, Act Meh. 23

1869, non-funding. — .1888 *4 Feb 2b May 1 Feb 4 Oct 2 Jan 634 Jan 4b Jan 1234 Nov 4 July 10b Jan 2b May 6b Jan
Brown consol. 6s__ --.1893 102b Aug 106l'> Dec 100 June 105 Dec 100 July 10434 Dec

Tennessee 6s, old.. . 1890-2-8 30 Nov 39b May 30 Feb 41 Feb 30 April 50 Dec 45 Jan 78 June 41 Dec 773« Jan 30 July 44b Feb
6s, new______ 1892-98-1900 25b Nov 37b Jan 24 Meh 33 b Oct 25 June 48 b Dec 45 Jan 77 b June 40 Dec 77 b Jan 30 July 44 Feb

20 June 31 Feb 25 Jan 35 Meh 18 Jan 32 Dec 30 Jan 40 May 26b June 36 Feb 30 May 40 May
66 Feb 75 May 74 Jan 86 Oct 75 Jan 105 Dec 104 Jan 121 Mav 80 Meh 100 July 50 Meh 82b Jan

6s deferred 4 Feb 7b Dec 5b Sept 8b May 5b Jan 17b Dec 12b Feb 20b April 10 June 175g JaE 6 Oct 13 Jan
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74 STATE SECURITIES

1884 to 1889, inclusive.

DESCRIPTION. 
Compiled from Prices Bid.

1884. 1885. 1886. 1887. 1888. 1889.
Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A, 3 to 5,1906 78 Sept 83 Dec 81% Jan 101 Dec 97 Jan 108 Dec 102 Sept 108% Apr 103% July 106% Jan 102% Jan 107% June
Class A, small_______ 78 Jan 80 Jan 101 97 10fi 100 July 10s 1031’ 106 Meh 102 July 10s
Class B, 5s_________ 1906 97% Jan 102% April 99 Jan 108 Dec 105 Jan 110 Dec 103 Sept 114 Meh 107 * July 110 Jan 107 Oct 112’’ Junt
Class C. 4s................... 1906 75 Oct 82% Dec 81 Jac 97 Dec 95 Jan 103% Aug 98 Sept 105 Meh 100 Jan 102% April 98 Oct 102 June
6s. 10-20....................... 1900 100 May 105 Jan 104 Jan 107 Meh 104 Oct 107’’ Meh 100 Sept 106 Oct 100 Meh 104 June 100 July 103 Feb

Arkansas—6s, fund. 1899-1909 1 Oct 16 Meh 3 Jan 9% Oct 5 May 11% Dec 10 Jan1 11 April 3 April 11% Nov 5 Meh 14 Dec
7s, L. R. & Ft. S. issue 5 Sept 25 Feb 10 Jan 22 Jan 12 Oct 28 Dec 16 Dec 35 July 5 Meh 26 Jan 8 Sept 12 Jan
7s, Memphis & Little Rock. 5 Sept 25 Feb 10 Jan 19 Jan 13 Oct 27 Dec 20 Jan 27 May 5 Meh 20 Jan 8 Sept 12 Jan
78. T,. R. P. B. & N. O 5 Sept 24 Feb 10 Jan 20 Jan 12’’ Nov 27’’ Dec 17 Dec 34 April 5 Meh 25 Feb 8 Sept 12 Jan
7s, Miss. O. &R. R______ 5 Sept 24% Feb 10 Jan 21% Jan 12 Nov 21 April 18 Nov 34 April 5 Meh 20 Jan 8 Sept 12 Jan
7a. Ark. Central RR 1 July 934 Feb 2 Jan 8 Oct 5 July 8 Feb 7 Jan 12 April 3 April 7% Nov 5 May 8 June

fksorgia,—fis 1886 98 Sept 104 April 100 Feb 103 June 100 Feb 102’’ July
7sP new bonds 1886 100 May lOfilo Mav 101 Jan 105’’ June 10019 Jan 102% Meh
7s, endorsed 1886 100 May 101 Jan 105% June IOOI2 Jan 102% Meh
7s, gold bonds----------- 1890 107 Oct 115 " Meh 109% Jan 114M Oct 108% Dec 114 Feb 104 Nov 109 Jan 103 July 106 Meh 101’* Oct 105 Jan

Louisiana—7s, consol----- 1914 65% June 78 Feb 73 Jan 87 Dec 84 Jan 94 Nov 93 Jan 102 Oct 100 Jam 109 Nov 105 May 109 Jan
Stamned 4s 63 Sept 75% Dec 67 Feb 8234 Nov 79 % Jan 923S Meh 88 July 93 Jan 86 Feb 94% Dec
7s, small bonds__________ 62 July 72 Feb 65 Oct 75 Aug 67 Jan 78 Nov 80 Feb 89 April 86 July 90 Feb 84 Feb 91% Dee

TP.v mAtnred ennnnn July 68’o Feb 60 Jan 68 Aug
Michigan—7s-------------- 1890 110 July lis' Feb 108 May 115 Oct 108 Nov 112 Jan 105 Nov 109 Oct 105 Feb 106 Jan 105 Jan 107 May

,061’ 101 Jan June 100 102 Nov
July me Jan 10712 June 102 1H4lo Mav lLOO Jan 102’’ Mayj

6s................................. 1888 103 July 109% April 103 Jan 109 “ June 103% Aug 103’’ May 100 Jan 103’2 Meh 100 Jan 102% June
6s ______________ 1889-90 105 July 111 Jan 105% Jan 113 June 107 Jan 110 Meh 104 July 107’’ Feb 101 Aug 103% May 100 Jan 103 Dec
Asylum or Univ______ 1892 107 July 115 May 107 Jan 117 June 110 Jan 113 Meh 108 Nov 112 Jan 10312 July 107 Jan 102 Feb 108 Meh
Funding bonds____ 1894-95 111 July 118 Meh 112 Jan 122 June 115 Jan 119 July 110 Oct 115 Jan 106 Meh 108 Jan 104 Feb 112% Meh

April
Hannibal & St. Jo__ 1887 108 May 110% Meh 102 July 123 April 101 July 104 April 100 Jan 101 Jan

Feb Feb April 100 July 103 June
6s, gold coupon______ 1887 105 Sept 109% Jan 103 July 107 Feb 102 Oct 104 April 100 July 103 June
6s, loan_____________ 1891 111 July 115 Sept 110 July 118’’ Dec 110 Sept 115 Aug 110 July 113 Nov 107 July 112 Jan
6s, loan____________ 1892 115 Jan 116 Jan 113 July 122 Dec 112 April 120 Aug 112 July 115 Jan 107 Oct 115 Jan 106 Dec 111 Meh
6s. loan___________ 1893 117 Jan 120 May 115 July 124 Dec 115 April 122 Aug 115 July 118 Jan 108 Oct 113 Jan 106 Dec 111’4 Meh

No. Carolina—6s old. 1886-98 27% June 32’’ May 30 Jan 31 May 30 Jan 36% Meh 35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 38 Nov
27’’ June 32% May 30 Jan 31 May 30 Jan 36% Meh 35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 37 May

N. Car. RR______ 1883-4-5 160 Jan 160 Jan 160 Jan 165 Jan 165 Jan 175 Meh 170 Jan 170 Jan 150 Aug 170 Jan 150 May ISO May
N. Car. RR.. 7s. coupon off 135 Jan 135 Jan 135 Jan 135 Jan 135 Jan 145 Meh 140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May
N. Car. RR.. A. & O 160 Jan 160 Jan 160 Jan 165 Jan 165 Jan 175 Meh 170 Jan 170 Jan 150 Aug 170 Jan 150 May 180 May
N. Car. RR., 7s, coupon off 135 Jan 135 Jan 130 Jan 135 Jan 135 Jan 145 Meh 140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May
Funding Act____ 1866-1900 8 Oct 12% May 10 Jan 11 May 10 Jan 13% Meh 10 Aug 12% May 10 Jan 10 Jan 10 Jan 13% May
Funding Act____ 1868-1898 8 Oct 12’s May 10 Jan 11 May 10 Jan 13% Meh 10 Aug 12^2 April 10 Jan 10 Jan 10 Jan 13% May
New bonds, J. & J 1892-98 15 Aug 19% May 18 Jan 21 Aug 20 Jan 23 Meh 15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan
New bonds. A. & O___ 15 Aug 19’4 May 18 Jan 21 Aug 20 Jan 23 Meh 15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan
Chatham RR. 1 May 3 Feb 2 Jan 7 Dec 5 Sept 13 Oct 7 Sept 15 April 6 Feb 8 Dec 4 Nov 8 Jan

1 May 4 Meh 2 Jan 8 Dec 8 Jan 14% Nov 8 Dec 16% June 6 Nov 11 Feb 5 Aug 10 Jan
1 May 334 Aug 2% Jan 4’2 Dec 10 Aug 10% Oct 10 Nov 16’? June 7% Oct 11 Feb 6 Feb 10 Jan
1 May 3j2 Aug 2’’ Jan Feb 8 Dec 16% June 6 Oct 11 Feb 5 July 10 Jan

6s_________________ 1919 102 June 108 “ Sept 10534 Jan 115% Dec 115 Jan 129 Sept 117 Dec 12534 Meh 118 Jan 123% Aug 122 April 127 June
Consol. 4s__________ 1910 75 Sept 84% April 81 Jan 91% Dec 88% Jan 10034 Dec 94 Dec 100% Jan 91 Nov 96 Jan 91 Jan 99 June
Small bonds________ 78 May 82 Meh SO Jan 90 Dec 87 Jan 98 Aug 93 Dec 98 Jan 89 Nov 95 Jan 89 Jan 96 May

Rhode Island—6s, cp. 1893-99 110 Sept 122 Feb no Jan 125 June 118 July 124 July 115 Feb 120 Jan 106 Feb 115 Jan 105 Dec 111 Moh
South Car.—6s,Act Meh. 231 

1869. non-fund. 1888 I 1 June 3% Mcb 2 Jan 6’2 Oct 5 May 7% Dec 5 Sept 734 April 3 Aug 5 Jan 334 April 5 Dec
1893 100 July 107 Dec 104% Jan 109% Sept 104 Sept 110’’ Nov 104 July 109% Meh 104 Jan 107 May 101 Sept 106 June

Tennessee—6s, old ..1890-2-8 35 June 43% April 42 Jan 52% Nov 53 Jan 65% Dec 57 Oct1 65% Jan 57 Meh 64 Dec 63 Aug 6834 Sept
fis. new bonds 1892-98-1900 35 June 43 Meh 4134 Jan 52’’ Nov 53 Jan 65’2 Dec 57 Oct 65% Jan 57 Meh 64 Dec 63 Aug 6834 Sept
6s, new series. _____ 1914 35 June 42-% April 41®4 Jan 52’’ Nov 53 Jan 65% Dec 57 Oct 65% Jan 57 Meh 64 Dec 63 Aug 6834 Sept
Compromise, 3-4-5-6S. 1912 41 Jan 49 April 48 Jan 61% Dec 62 Jan 75% Dec 67 Oct 76% Feb 67 Meh 73 Dec 73% Jan 78% Sept
New settlement, fis 1913 103 Aug 109 Dec 100 Nov 106% Feb 97 Jan 105 May 102 Jan 110 Dec
New settlement, fis 1913 100 July 102 Aug 100 Jan 103 Meh 90 Feb 99% Dec 100 Jan 105 June
New settlement, 3s 1913 71’’ June 80 Aug 68 Sept 78% Meh 68 Meh 73 Dec 71 Jan 76% June

Virginia—6s, old______ 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
6s, new bonds______ I860 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
6s, new bonds_____ 1867 33 July 40 Jan 37 Jan 45 Nov 42 Jan 47 July 47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
fis. ennsnl. bonds 45 July 65 Jan 50 Jan 85 Nov 80 Jan 100 Meh 75 Dec 95 Jan 65 Apr 75 Jan 50 July 70 Feb

30 July 42 Jan 37 Jan 55 Nov 50 Jan 60 Feb 41 Dec 53 Jan 32 June 40 Jan 32 Jan 42 June
40 July 55 Dec 50 Jan 60 Dec 60 Jan 69 July 60 June 65 Dec 50 April 60 Jan 35 May 50 Jan

6s, deferred bonds________ 4 June 9 Jan 4 April 13% Oct 9 Meh 1334 Nov 7 Dec 15 Jan 5 Oct 8% Jan 7 Jan 8% Sept
Trust, reeeints 10 Dec 13 Oct 9 Meh 1334 Nov 8 Sept 16 Feb 7 Meh 10 Nov 7 Aug 10% Jan

Dlst. of Col.—3.65s, cp., 1924 106 July 114 April 112% Feb 116 July 116 Jan 120 Oct 115% Dec 122 June 116 Feb 122 Dec 120 Feb 124 June
Fundin'? fis. coun 1899 105 July! 112 Meh 109 Jan 110% Jam 110 Jan 112’’ July 104 Dec 109 Feb 100 Meh 109 Dec 106 Nov 110 June

1890 to 1895, inclusive.

DESCRIPTION.
1890 Compiled from Prices Bid', 

1891 lo 1895 from, sales.

1890. 1891. 1892. 1893. 1894. 1806.
Lowest. Highest. Lowest. Highest Lowest. Highest. Lowest. Highest Lowest. Highest Lowest. Highest.

Alabama—Class A, 4 to 5,1906
Class A, small.............1906
Class B, 5s..................1906
Class C, 4s__________ 1906
Currency funding 4s__ 1920

Arkansas—6s, "Holford”___
7s, L. R. & Ft. S. issue____
7s, L. R. P. B. &N. O____
7s, Miss. O. & Red River__
7s, Memphis & L. R............
7s, Central RR__________
Funding 6s, "Non-Holford” 

Dist. of Col.—cp. 3-65S..1924
Registered______________

Georgia—7s, gold bonds. 1890
Louisiana—Consol. 4s...........

Consol. 4s, small.................
Consol. 4s, stamped............
New consol. 4s___________

Missouri—Funding bonds___
Asylum and Univ____ 1892

New York City and County— 
Con. stk., City, “C” 7s 1896 

No. Carolina—Chatham RR..
West. No. Car. RR., 6s___
Special tax, railroad issues..

Trust receipts_________
Special tax, Western RR__
Special tax, Class 1...............

Class 2_______________
Class3............................. ..

Consol. 4s....................... 1910
Small ................. 1910

6s____ _____________ 1919
New 6s___________________

Funding Act pf 1866_____
So. Carolina—Non-fund. 6s__

Brown consol. 6s...................
20-40. 4%s.....................1933

Tennessee—
Newsettlement6s____ 1913

Small______ ______ _
NewsettlementSs..........1913

Small....................
New settlement 3s..........1913

Small ...........................
Compromise 3-4-5-6S___ 1912

Redemption 4I33-.................
Old 6s, 1890-2-8_________

Virginia—6s, deferred bonds..
Stamped________ _______
Trust receipts______ _____
Trust receipts, stamped___
Funded debt, 2-3s________

Registered____________
10-40s ...................................
"Riddlebergers”_________
6s aonsol. bonds ...................

103 Nov

110 July 
102 34 June 
10534 Dec

Feb
Dec

April

5 >2 May 
7 Oct

11912 Aug 
10012 April 
89 Sept 
86 Oct

106 May

5 April

7 Aug 
414 April

Mar

4’’ April 
9534 Meh 
97 Feb 

118 Dec

10 Oct
3% Meh

100 Oct

101’2 Dec 
108 June
101
102
68

Oct
Sept
pec

71’2 lifeh 
73% Nov

68% Jan 
10 July

7 May

108 July

110 July 
102’’4 June 
108 April 
17 Feb

100 Sept 
102 Aug 
105«4 July

104 Feb 
102 Aug 
IO8I4 Meh

100 Sept

95 Sept
Oct

April

May
Sept

4% Sept

9714 Dec
7 May 
6 Sept 
4 M Sept

5<2 May 
7 Oct

122% April 
103 Meh 
98% Jan 
9534 April

156 Oct 
111 June 
11312 Dec

156 Oct 
11512 June 
11312 Dec

104
94
95I4

7
9
5%
6

10
6

Feb
Feb
Jan
Nov
Aug
Aug
Aug
Aug
Nov

111% Feb

106l2 May

5 April

9i2
11

Jan
Jan

6 Meh

11 Jan
100 July
97 Feb

128 July

10 Oct 
5% Jan 

104 June

110
108
105

Meh
June
Feb

10234 Sept
76 April 
73 June 
83 June

68% Jan 
10 July

1138 June

63 Sept 53 Sept

July
Meh

93% Feb 
91 Jan

84®4 April

105 Nov

12134 Feb 
4 Jan

Meh
Jan

5% April

12134 Feb 
5% Jan 
5% Aug
5 Jan
6 Jan

3% Sept

3 April

5 April
96 Jan 
91 Feb 

123% Aug

5 April 
101 May 
99 Meh 

124 April

4 Dec 
3% Aug

97
97

122

Jan
Feb
May

214 Nov 
96 Oct

3 Dec 
98% Dec

108% Oct
10% Oct 

1% April
94’2 Feb

101
101
99

101

May
May
Nov
Feb

67 July 
66 Nov 
74 Aug

106% Dec 
106 June 
IO2I4 May 
102 Dec 
71% Dec 
7034 Feb 
74 Aug

101’8 Aug 
103 Aug 
99’2 Jan
68 Jan 
67% Jan 
75 Feb

8 June 
7 May 
5’4 Aug 
6 July

9% Jan 
834 Sept 
914 Jan 
9 Jan

7’2 Oct
8% Meh 
6I4 Dec

105 June

107% June

95 Sept
10234 Dec 
100 Nov

103%
10234
10612

97 Aug 90% Oct 94%
97% June 89 Sept 93%

9% Oct 10 Oct 10
22 Oct 6 Dec 6
20 Oct 8 Sept 17
21% Oct 10 Oct 12
10% Sept
834 Oct

114i2 Jan

98 Dec 92 Sept

105 Nov

4% Oct

514 Oct

Dec
Aug

100% Aug
97 Feb

125% Feb 
IO8I4 Oct 
10% Oct 

5 Oct 
98% Oct

94 Nov

115 Sept

li2 June

9% Jan

9I4 Feb 
838 Jan

April
Dec
Jan

June
Nov
Oct
Dec
Jan
Oct

97l2 Feb
98 Jan 
93®4 Jan 
92 Aug 

8 Meh

June
June

98 Jan 95 Jan
97 June 
97 June

Feb

100 April

127 Meh

3% April 
lOO’ Oct 

121’2 May

2% Jan 1% Jan

104% Dec 103% Jan 109% Oct

104 Sept
9334 Jan 
93 June 

9% Feb

108% Sept 
lOOt* Sept

IIOI2 Dec 
IOH4 Dec

12 Meh 
11 Meh

97% June

97 June 
97 June

334 Sept

3’2 April 
102" May 

126% Aug

2% Dec

8 June

9212 Mott

% Dee

103 Aug
98 Oct

124 Jan

Dec

9 June

100t2 Dee

106 Nov
98 Oct

127 Feb

Meh

107% April 
103 Aug 
104% June

79’4 Aug 
76 Aug 
75 Feb

100 Sept 107 Oct

97 Sept 97 Sept

64 Aug 763« Meh
71 Feb 74 Meh
74 Jan 74 Jan

99% April 

103 Jan

101 April

72’4 Jan 
73% Meh

105 Dec

4 June
5 May 

513* Sept

40 Jan

4 June 
7 Jan 

573g Dec

5 Jan
6 Jan 

55% Jan

40 Jan

10434 Dec 

107 Jan

108 Nev 108 Nov

104 April

84’4 Dec 
77 Sept

82 Jan 
78% J»n

9134 July 
85 Nov

106 July

8% April
13 Dec 
6U4 Dec

5% Dec
58s* Feb 
62% July
75 July

13% Jan 
64*8 Sept 
62% July
75 July
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STATE SECURITIES 75

DESCRIPTION.
Compiled from Sale Prices.

1896.
Lowest. Highest

1896 to 1901, inclusive.

1897.
Lowest. Highest

1898. 1899. 1900. 1901.

Lowest. Highest Lowest. Highest Lowest. Highest Lowest. Highest.

Alabama—Class A, 4 to 6,1906
Class A, small________1906
Class B, 5s__________ 1906
Class C, 4s......................1906
Currency funding 4s__ 1920

Arkansas—6s "Holford”____
Dlst. of Col.—cp. 3.65s.. 1924
Louisiana—New consol. 4s__

Consol. 4s, small_________
No. Carolina—Consol. 43.1910

6s .................................1919
Special tax, Western RR__
Special tax, Class 1_______

So. Carolina—20-40, 4*2S.1933
Non-fund. 6s_________

Tennessee—
New settlement 3s.........1913

Small_______________
Virgin! a—Funded debt. 2-3s

6s, deferred tr. rec. stamped

101*2 Nov 109 Jan 10518 July IO8I2 Sept

DESCRIPTION. 
Compiled jrom Sale Prices.

100
9312 
94 

3?8

Aug
Oct

Sept
May

90*2 Sept
102
116

Jan
Oct
Dec

June
Jan

Aug
Feb
Aug
July

100 Aug 
100 April 
10012 April 

378 May

10434 July 
98*2 Feb

10734 June 
100 April

IO8I2 Meh 
105 Aug 
10518 Aug 
98 Aug

109 May 
108 Meh 
108 Sept 
104 Dec

107 Oct 113 June 108*2 Jan

109*4 Oct 
102 Jan

99*4 Feb 93 Sept IOOI4 Nov
115 June 
100 May

11618 Meh
109k Oct 
10234 Sept

108 Aug 109*2 April

102 Feb 
109 Aug

103*2 Meh 
109 Aug

10558 June 
124 April 

34 Dec 
178 April

103*2 July 
127 June

105*2 June 
127 June

98
101
128

Meh
Jan
Feb

118 Dec 
106*8 Nov 
100*2 Meh 
104 Nov 
128 Feb

108®4 Jan 
109*2 Feb 
108 April

110 April 
109*2 Feb 
108 April

121 April 
106*2 July

121 April 
108 Aug
10634 May

120 Meh 120 Meh

125 April 
106*2 Aug

105 Feb 
135 Meh

126 July 
109 April

106*4 Nov 
136*2 Meh

1*2 May

88*2 Feb 
81 Feb 
62*4 April 

7*2 Nov

76 April 
72 Feb 
61 Jan 

3*2 June

92*4 Dec 
91*2 Dec 
70 Dec 

658 Jan

87 May 
87 May 
65 April 

4*2 Feb

98 Dec 
94*2 Nov 
83*2 Dec 

9*2 Aug

94 Dec 
93*2 Nov 
82*2 Jan 

534 Dec

99 June 
95 Jan 
8734 Sept 
9 Meh

9358 Sept 
91 Jan

Jan
Dec

9658 June 
9658 June 
9638 Dec 
10 Meh

95 June 
94*2 Sept 
93*2 June 

7*4 July

9934 May- 
96 Feb 
98*4 Nov 
1034 Meh

1902. 1903.

Lowest. Highest.
10438 Sept 
102U Feb 
111 Meh

1902 to 1907, inclusive,

Lowest. Highest Lowest. Highest. Highest.

1906. 1907.

Lowest. Highest. Highest.
Alabama—Class A, 4 to 5..1906

Class C, 4s-------------------- 1906
Currency funding 4s_____ 1920

District of Columbia, 3.65S..1924 
Louisiana—New consol, 4s..1914 106 May 
New York City—

Corporate stock, 4*2s____ 1957
Assessment bonds, 4*23 -.1917 

North Carolina—Consol. 4S..1910
Special tax bonds.._____
1919. 6s.............................

Tennessee—New settlement 3s,’13
Small 3s_______ ___________

Virginia—Funded debt 2-3s__
Registered 2-3s____________
“Riddleberger” bonds, 3s, 1932 
Brown Bros. & Co. certificates 

for deferred certificates, 6s.. 7*4 Jan

104 Jan 
17g Oct

95*2 Meh 
94 June 
95*4 May

107 Jan 
102*2 Meh 
111 Meh

102 Aug 10234 May 101*2 Jan 102 Dec

107 Aug
121 Meh 
106 April

121 Meh 
106 April

11934 Oct 
102*4 July

11934 Oct 
105*2 Dec

117*2 June

104*2 Jan 
2 Nov

9658 Feb 
95 Feb 
9934 Jan

1538 Oct

1*2 Dec 1*2 Dec
101 July 103*4 Dec 10234 Oct 10234 Oct 101 July 101 July

10278 Sept 
10034 Nov 
100*4 April

108*2 Dec 
104*4 Dec 
101 Feb

94 July 
93*2 Oct 
93*2 Dec

97 Jan 
94*4 May 
95 Nov

95*4 Meh 
95 Aug 
91*2 Meh

97*2 Dec 
95*2 Dec 
9738 Dec

95 July 
9684 June

97 May 

97*2 June

122 June 
95*4 July

122 June 
9634 July

126 Meh 
91*2 Oct

126 Meh 
96 , Meh

6*4 Oct 12 Jan

94*2 Sept 9634 Jan

6*2 May 16*2 Dec 10 April 24*2 Nov 20 Jan 30 Feb

93*4 May 

90 Dec 

20 Jan

9534 Jan 

90 Dec 

30*4 July
1908.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

AM£ZU;4 
Low High

September 
Low Hi h

October 
Low H gn

November 
Low High

December 
Low High

Dist, of Columbia 3.65s....1924 
New York City—*

Corporate stock 4J^ s.May 1957
Ass’t bonds 41SS-__ May 1917
(New) Corp. stk.4^sNov. 1957
(New)Ass’t 4J4s___ Nov. 1917
Corporate stock 4s..Nov. 1958 
Assessment bonds 4s.Nov. 1918 
Corporate stock 4s..May 1957 

New York State—*
Highway Imp. 4s__ Meh. 1958

Tennessee—New settlem't 3S.1913 
Virginia—Funded debt 2.3s____

110 110
1107g 1125g 
104 1043g
111 11234
104 10434
103*4 103*4 
10134 1017g 
10134 103*8

11134 112*2 
104*4 1043g 
112 1123g
104*2 104*2 
1027g 103*8 
10134 101?8 
10234 103*4

105 108*2 
193*2 104*4

zzzz zzzz

1055s 107 
101*4 103*2 
105 107.=>8 
102 104*8

106*8 107*2 
10134 103 
106*2 10778 
102 103*4

107 108*4
102*2 l0338 
10658 1 0734 
l023g 103*2

107*4 110 
103*2 104*2 
1065g Hl 
103*2 104*2

108 110 
104 104*2 
108 109*2 
104 104*2

10734 109*4 
104-lg 1043g 
1075g 109*4 
104 104*2

109 111*4 
1043g 1045g 
109*4 11138 
104*2 10434

1103g 1113g 
104 10434
11034 11134

111 112 
1033g 10484 
111 112 
104*4 10434

101Sg 1017g 101Bg 1023g

109 1 093j 1093s 109*o 
94 95

1093g 109*" 
96 96 "

10938 109*2
"92" "92"

38 . 40L

1093g 109*2
95 95
90 91

36*4 38

109 110
90 90

27 27 37*4 39

93 93

' 7 39

92 92

36U 38
93*2 93*2
37 43 45 47

6s deferred Brown Bros. & Co. 
■■ certificates 22*2 26 23 26 26U 37*8 36*2 43

♦ Tor all New York Clty/uidlNeiV Vork State bondsjbuyer pays accrued interestjln addition to price indicated.!
 1909. a

BONDS.
New York City— 

Corporate Stock—

4s..........................May 1959
4s________ _____Nov. 1958
4s registered____Nov. 1958
4s..........................May 1957
4s registered____May 1957

4s registered____Nov. 1965
4s registered____Nov
4*^s......................May 1957
4J^s____________ Nov. 1957
4J^s registered___ Nov. 1957

Assessment Bonds—
4*^s.........................May 1917
4 y2a.........................Nov. 1917
4>£s registered___ Nov. 1917

New York State—
Highway Impt. 4s ..Meh. 1958

North Carolina—Consol. 4s.........
South Carolina—4J^s_____ 1933
Tennessee—3s_____ ______1913
Virginia—Funded debt 2-3s____

6s deferred. Brown Bros. & Co., 
certificates______________

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

895g 89%
1003g 10034 
1003g 10034

1007g 101 
101 10134
10134 10134 
101 10134
101 101

101 101*2 
101*8 101*2

101 101*2 
101*2 10134

1007g 101*2 
101 101*2 
101*2 101*2 
101*8 101%

9934 1007g 
100 101

100*4 101*4 
1003g 101*2102*2 103 101*2 1 025g 1015g 102 10134 102*2 101*2 1023g

102*2 103*4 101*2 10234 10134 102*2 102 102*2 102*4 1023g ................. 101*4 101&8 100 101 10034 101*4 
100*2 100*2

100*2 101 
100*2 100*2101 101*4
100*8 100*8
10934 l”l"o% 
1097g 110*2 
110*8 110*4

1033g 10378 
1033g 1033g

100**8 1005, 
109*4 110*4 
109*8 110*2 
110*8 110*8

103 103*2 
10234 103*4

1115g 112*4 
11134 112*4 
112 112

104 104*2 
104*8 104*2

111*2 112*4 
111*8 112*4 
111*4 111*4
104 1043g
104 104*2

111*2 11178 
111 112 
11138111*2
104*4 104*2 
104*4 10434

111*2 112*2 
111*2 112*2 
11178 112*4

104 104*4
104*4 104*4 
10458 1045g

1115g 112*2 
11134 112*2

111*4 11134 
111*8 112

111*2 112*4 
111*2 11238

111*2 112*8 
111*2 1125g

11038 111*8 
110*2 111*4 
110*2 11034
10434 10434 
104*8 1047g

10838ll05g 
108*4 H0®8

1047g 1047g 
103*8 104

104*8 104*4 
104*4 104*2

104i8 IO4I4
----- --- —,

1043g 1043g 
1043g 1047g

1043g 1043g

11234 11234
995g 995g

102*4 102*4
95*2 95*2 
93 93
44 48

9534 9534 95*2 95*2 ..................91*2 91*2
37*4 45 44 48

91*4 91*4
43 45

91*2 93
42*2 42*242 47 38 40 39 3934 42*2 47*2 45 47*2 48 61 50*2 56

1910.

New York City— 
Corporate Stock—

4s____ _________ Nov
4s...........................May 1957
4s registered_____ May 1957

4s registered____ Nov. 1955

4Xs registered...Meh. 196
4^s.......................May 1957
4>$s registered__ May 1957

4>$s registered__ Nov. 1957
Assessment Bonds—

4^s.......................May 1917

New York State—

South Carolina—4^8_____ 1933
Tennessee—3s___________ 1913

3s small_______________ 1913
Virginia—Funded debt. 2-3«.

6s deferred, Brown Bros.
Co. certificates

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

88*4 88*4 
8734 88 "86" 87%

99*8 100%

88*2 885g 
88 88 
99*2 1003g

883g 883g 8734 8734 8734 8734 85*4 85*4 86 86*2 88 88

99 100*8 
99*8 99*8 
98*8 100 
99 1003g

99 9934 99 995g 987g 99*4 
99*4 99*4 
99 99*2
99 99*4

98*8 99*8 96 99 98*2 99*2 
99 99
98*2 99*2 
983g 99*2

99*4 9934
'99*4 9934 
99*4 997g

98*2 9934 
98*2 98*2 
98*2 9934 
98*2 9958

983g 99S4

98*2 9934 
98*2 9934

993g 100*2 
993g 100*2

993g 100*4 
9934 100*2

99 9958
99*8 9934

99*4 995g 
99 995g
995g 995S 
99*g 99*8 
99*8 99*8

98 99*8
983g 99

96*4 9834 
96*4 98*s

947g 947g 
947g 947g98*2 99 98*4 98*2 96*8 98 97 97

97*2 9734 
97*2 97*2 

1005s 101*4

97*2 98*2 985g 99*4
9734 98 

10034 101*4 166“ 10078
96*4 98*2 

100*8 1007g
98*4 98*4 

1007g IOU4
98% 983g 

100*8 101 160% 101% 
101% 101*4 
106*4 1075g 
106*2 107 
1063g 107*2

101 1015g 101 101*4 101 101*4
108 HO" 108*2 1095g 108 109 108 10834 108 108*2 

1077g 1077g 
108 10834

106*4 10734 
1065g 1O634 
106*4 107*8 
107 107

106 107
107 107 
106 107 
10634 107

105*4 106*2 
105*4 105*4 
105*8 10634

1063g 108 
107*4 107*4 
106 107

107*2 108*2 106 10734

10734 1097g 108*2 109*2 108 109 108 1085s 10734 108*2 106*4 1077g

99*2 99*2
10258 103*8 
103*4103*4

103*g 103*8 102*2103 103 104 
103*2103*2
106*8106*4

1023g 103*8

106*4 106*4

102*21027g 
10234 10234

102*21033g 102*4102*2 102% 103" 
102*2102*2
1023g 105

102 102*4 
103 103

1045g 105*8

102 102

1047g 10478

102 102*2 
102% 102*2
1045g 10434IOH4 102 

103*2103*2 
955S 96

10134 103
9434 9434 95*2 95*2 955g 955g 96 96 .................. 957S 9578

95*2 95*2
87 88

36 4549 56 43 53 50 55 45 51 40 45 .................. 40 42 45 46 41 43
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Railroad Traffic and Prices.
RAILWAY STATISTICS—STOCK AND BOND PRICES.

THE GROWTH OF THE RAILROAD SYSTEM.
In a very comprehensive article on pages 79 to 83 

of this publication, we present an elaborate review 
of the course of earnings of United States railroads for 
the calendar year 1910, with the influences and con
ditions bearing upon the same. In the present article 
we aim to furnish, through statistical tables, a sketch 
or outline of the growth and development of the rail
road system in the past, year by year.

The Inter-State Commerce Commission, which was 
established in 1887, has from the first collected 
elaborate statistics regarding the railroads—their 
traffic, income, capitalization, rates, &c.—and has 
from time to time enlarged their scope. Hence there 
is now available a body of data of great usefulness 
covering a long period of time. The work of compiling 
the returns has throughout been under the direction 
of Prof. Henry C. Adams. The figures are made up 
for the fiscal year ending on June 30, and as it takes 
about eighteen months after the close of the period 
before the complete report, with its extensive mass 
of details, is ready for public distribution, the latest 
full returns are for the tw’elve months ending June 30 
1909.

The statistics of the Government are now every
where accepted as authoritative, and in the series 
of tables given below, the figures are all derived from 
the yearly reports of the Commission, though we do 
notf'always present them in the precise way in which 
Mr. Adams gives them. There is just one table 
where the information has been derived from a dif
ferent source. We refer to the table we are now 
about to give, showing the miles of new track laid 
each year. In that case the figures are taken from 
the annual volumes of Poor’s Manual. In this way 
we get data covering the calendar year and are able 
to carry the comparisons back to the early days 
of railroad history. The following is the table re
ferred to. It indicates the new construction each 
year and the aggregate length of road at the end 
(Dec. 31) of the year. It will be noticed that the 
changes in total mileage from year to year do not 
agree with the additions through new construction. 
This is due to the fact that the Manual finds it neces-
sary to make adjustments and corrections of past 
mileage and to the further fact that some old mile
age is abandoned from time to time. It is of course 
much too early to have Poor’s figures for 1910, but, 
taking the new track laid in that year at 4,000 miles, 
there were on Jan. 1 1911, roughly, 242.000 miles of 
railroad in the country.
RAILROAD CONSTRUCTION YEARLY AND TOTAL MILEAGE IN 

OPERATION.

Years.
Miles 0/

New Road
Built.

Miles in 
Operation 

End of Year.
Years.

Miles of
New Road 

Built.

Miles in 
Operation 

End of Year.

1830... 23 1838.............. 416 1,913
1831.............. 72 95 1839.... 389 2,302
1832.............. 134 229 1840.............. 516 2,818
1833______ 151 380 1841.... 717 3,535
1834_______ 253 633 1842............ 491 4,026
1835_______ 465 1,098 1843.............. 159 4,185
1836............ .. 175 1,273 1844. . . 192 4,377
1837_______ 224 1,497 1845.............. 256 4333

Years.

1848..............
1847 ..............
1848 ..............
1849 ...............
1850 .......... ..
1851 ..............
1852 ............
1853 _______
1854 ..............
1855 ...............
1856.. ..........
1857 ..............
1858 ..............
iO39_______
1860..............
1861_______
1862........... ..
1863.. .....
1864 ..............
1865 ...............
1866 ............
1867 .................
1868 ..............
1869 ...............
1870 .......... ..
1871 ..............
1872 _______
1873 ...............
1874 ...............
1875 ...............
1876 ...............
1877 ...............
1878.. ..........

Miles of
New Road 

Built.

Miles in 
Operation 

End of Year.
Years.

Mlies 0
New Road

Built.

Milo .n 
Operat on 

End of Year

297 4,930 1879_______ 4.746 86,556
668 5,598 1880_______ 6,876 93,262
398 5,996 1881.............. 9,778 103,108

1,369 7,365 1882............ 11,599 114,677
1,656 9,021 1883.............. 6,818 121,422
1,961 10,982 1884_______ 3,973 125,345
1,926 12,908 1885.............. 3,131 128,32.)
2,452 15,360 1886_______ 8;128 136,338
1,360 16,720 1887_______ 12,983 149,214
1,654 18,374 1888_______ 7.066 156,114
3,642 22,016 1889_______ 5,695 161,276
2,487 24,503 1890.............. 5,656 166,654
2,465 26,968 1891_____ . 4,620 170,729
1,821 28,789 1892.............. 4,584 175,170
1,846 30,826 1893_______ 2,789 177,516

651 31,286 1894_______ 2,264 179,415
834 32,120 1895............ 1,938 181,065

1,050 33,170 1896_______ 2,067 182,769
738 33,908 1897_______ 2,161 184,591

1,177 35,085 1898_______ 3,199 186,810
1,716 36,801 1899.............. 4,512 190,818
2,449 39,250 1900_______ 4,157 194,262
2.979 42,229 1901_______ 4,912 198,743
4,615 46.844 1902.............. 5,076 202,938
6,070 52,922 1903............ - 4,675 207,335
7,379 60.293 1904_______ 5,003 212,394
5,878 66,171 1905.............. 5,050 217,341
4,097 70,268 1906_______ 5,643 222,766
2,117 72,385 1907............. 5,499 228,128
1,711 74,096 1908_______ 3,654 232,046
2,712 76,808 1909_______ 3,476 238,356
2,280
2,629

79,082
81,747

1910_______ 4,000 242,000

The first statistical report of the Inter-State Commerce 
Commission was for the year ending June 301888, but natur
ally the early returns were somewhat incomplete.

MILEAGE OF THE ROADS.
We begin by showing the length of road owned at the 

end of each fiscal year on June 30.
LENGTH OF ROAD IN OPERATION.

Whole
United States

June 30.

Information. How Obtained.

Official Returns Unoff'l Figures. Total.

1909* .....................
1908* .....................
1907 .......................
1906 .......................
1905 .......................
1904 .......................
1903 .......................
1902 .......................
1901.......................
1900 .......................
1899 .......................
1898 .......................
1897 .......................
1896 .......................
1895 .......................
1894 .......................
1893 .......................
1892 .......................
1891.......................
1890 

Miles.
234,799.40
231,333.02
227.670.85
222,571.52
217,017.68
212,577.57
207,186.84
201,672.83
196,075.07
192,940.67
188.277.49
185.370.77 
182,919.82
181.153.77 
179,175.51 
176,602.61 
170,332.30 
165,690.97 
164,602.79 
159.271.74

Miles.
2,069.13
2,134.82
2,280.34
1.791.65 
1,083.36
1.326.77 

790.38 
799.02

1,162.37
405.11

1,017.17
1,025.55
1.508.65 
1.622.86 
1,481.96
2.105.94
6.128.77 
5,872.55
3.799.95 
4.325.31

Miles.
236,868.53
233.467.84 
229,951.19 
224,363.17 
218,101.04 
213,904.34 
20Z.977.22
202.471.85 
197,237.44 
193,345.78 
189,294 66 
186,396.32
184.428.47 
182.776.63
180.657.47 
178,708.55 
176,461.07 
171,563.52 
168,402.74 
163.597.05

Increase
for

Year.

Miles.
3.400.69
3.516.65 
5,588.02 
6,262.13
4.196.70 
5,927.12 
5,505.37 
5.234.41
3.891.66 
4,051.12 
2,898.34 
1,967.85 
1,651.84 
2,119.16 
1,948.92 
2,247.48 
4,897.55 
3,160.78 
4,805.69 
5,838.22

* Excludes switching and terminal companies beginning with 1908; except lo 
this the Increase lor 1908 would have been 5,930.18 instead ol 3,516.65.

The foregoing relates wholly to the length of road or line 
owned. In the following is shown the length of single 
track, second track, third track, fourth track and of yard 
tracks and sidings. The figures in this case are based on 
the mileage for which operations were reported each year. 
It hence does not include mileage for which no reports of 
revenues have been received, but involves some duplication 
of mileage in cases where two or more carriers make use of 
the same track.
SUMMARY OF SINGLE TRACK, 2D. 3D AND 4TH TRACKS, YARDS AND 

SIDINGS.

Whole
United State*

Length 0/ 
Single Tr’k

Length 0) 
2d Track

Le’gth of Le’gth of 
3d Track 4th Tr’ck

Yards & 
Sidings.

Total
Track.

June 30.
1909*_____ _______
1908*..........................-
1907 .............................
1906.............................
1905...........................
1904.............................
1903.............................
1902.............................
1901.............................
1900.............................
1899.............................
1898.............................
1897.............................
1896.............................
1895.............................
1894.............................
1893.............................
1892.............................
1891.............................
1890

Miles.
235,402.09
230,494.02
227,454.83
222,340.30
216,973.61
212,243.20
205,313.54
200,154.56
195,561.92
192,556.03
187,534.68
184,648.26
183.284.25 
181,982.64
177.746.25 
175,690.96 
176,461.07 
171,563.52 
168,402.74 
163,597.05

Miles. Miles. 
20,949.41 2,169.55 

2,081.1620,209.05 
19,420.82 
17,936.25 
17,056.30 
15,824.04 
14,681.03 
13,720.72 
12.845.42 
12,151.48 
11,546.54 
11,293 25 
11,018.47 
10,685.16 
10,639.96 
10,499.30 
10,051.36 
9,367.21 
8,865.71 
8,437.65

1,960.42 
1,766.07 
1,609.63 
1,467.14 
1,303.53 
1,204.04 
1,153.96 
1,094.48 
1,047.37 
1 009.65 

995.79 
990.45 
975.25 
953.16 
912.98 
852.70 
813.13 
760.88

Miles.
1,453.56
1,408.99
1,389.73
1,279.66
1,215.53
1,046.50

963.36
895.11
876.13
829.29
790.27
793.57
780.48
764.15
733.12
710.99
668.46
626.47
749.51
561.81

Miles.
82.376.63
79.452.64
77.749.46 
73,760.91 
69,941.67
66.492.46 
61,560.06 
58,220.93 
54,914.86 
52,153.02
49.223.65 
47,589.09
45.934.46 
44,717.73 
43,181.32 
41,941.37 
42,043.40 
39,941.45 
37,318 05 
35,255.16

Miles.
342,351.24
333,645.86
327.975.26 
317,083.19 
306,796.74 
297,073.34 
283,821.52 
274,195.36
265.352.29
258.784.30 
250,142.51 
245,333.82 
242,013.45
239.140.13 
233,275.90 
229.795.78
230.137.27 
222,351.35
216.149.14 
208,612.55

* Beginning with 1908 excludes switching and terminal companies; had the basis 
ol computation been the same, the increase in that year In single track would have 
been 4,263.83 miles; in 2d track 1,052.37 miles; in 3d track, 150.88 miles; in 4th track, 
46.78 miles; in yard track, &c., 3,191.43 miles, and in total track, 8,705.29 miles.
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RAILWAY STATISTICS 77

CAPITAL PAYING DIVIDENDS.
A very large amount of the capital of the railways is still 

unproductive. It should be understood that in the following 
the column showing aggregate amount paid in dividends 
gives the gross amount, including payments by one railway 
corporation to another. The net sum paid each year is very 
much less. Thus, while for 1909 the gross amount paid was 
$321,071,020, it will be seen by reference to the table on 
page 79 that the net amount paid was only $236,620,890. 
DIVIDEND-PAYING AND NON-DIVIDEND-PAYING STOCK AND DEBT.

per mile of line. For 1909 the statistics show that out of a 
total of stock and debt of $17,487,868,935, $13,711,867,733 
was in the hands of the public, equivalent to $59,259 per 
mile. For figures for 1906 and previous years (in which 
years, however, bonds were the only form of debt included), 
see the issue of our Financial Review for 1910, page 70.

Whole
United
States.

June3Q.

Dividends Paid.
Stock

Receiving Dividends
Stock

Receiving Nothing.
Funded Debt 

Receiving Noth’g.

$ % $ % $ %
Amount.

S % of 
W’ole

1909___ 321,071,626 6.53 4,920,174,118 64.01 *2766 104,427 35.99 x718351332 7.57
1908 0390695351 8.07 4,843,370,740 65.69 *2529 841,583 34.31 x655598627 7.24
1907- — . 308,088,627 6.23 4,948,756,203 67.27 2,408,105,488 32.73 315,927,894 3.76
1906___ 272,795.974 6.03 4,526.958,766 66.54 2,276,801,333 33.46 287,954,851 3.82
1905---- 237,964,482 5.78 4.119,086,714 62.84 2,435.470,337 3716 449,100,396 6.36
1904___ 221,941,049 6.09 3.643,427,310 57.47 2,696,472,010 42.53 300,894,215 4.49
1903___ 196,728,170 5.70 3,450,737,860 56.06 2,704,821,163 43 94 272.788,421 4.33
1902___ 185,391,655 5.55 3,337,644,681 55.40 2,686,556,614 44.60 294.175,243 4.89
1901--.. 156,735,784 5.26 2.977,575,170 51.27 2,828,991,025 48.73 361,905,203 6.23
1900___ 139,597.972 5.23 2.668.969.895 45.66 3.176.609,698 54.34 378,937,806 6.78
1899 ___ 111.009.822 4.96 2.239,502,545 40.61 3,275,509,181 59.39 572,410,746 10.45
1898-.-. 96,152,889 5.20 1.818,113,082 33.74 3,570.155,239 66.26 852,402,622 15.82
1897---- 87.110,599 5.43 1.603,549,978 29.90 3,761,092,277 70.10 867,950,840 16.59
1896___ 87.603,371 5.62 1.559,024.075 29.83 3,667,503,194 70.17 860,559,442 16.26
1895---- 85,287.543 5 74 1,485,618,453 29.94 3,475.640,203 70.06 890,561,460 16.71
1894___ 95,515.226 5.46 1.767,925,565 36.57 3,066,150,094 63.43 914,757,607 17 29
1893-... 100,929,885 5.58 1,809,600,846 38.76 2,859.334.572 61.24 743,015,132 14.39
1892___ 97,614,745 5.35 1,825,705.437 39.40 2,807,403,326 60.60 777,719,420 15.56
1891 91,117,913 507 1,796.390,636 40.36 2,654,258,391 59.64 473,925,526 9.90
1890___ 87,071.613 5.45 1,598,131,933 36.24 2,811.526,552 63.76 No statistic s.
1889 ___ 82.110.198 5.04 1.629,750.927 38.33 2,621,439,792 61.67 775,851,795 18.19
1888 ----- 80,238.065 5.38 1.490,267,14938.56 2,374,200.906 61.44 827,554,319 21.69

EQUIPMENT—LOCOMOTIVES AND CARS.
The tables we now give show the locomotives and the cars 

in service. The figures do not include cars owned by indi
viduals or private companies on which the railways pay a 
mileage.

SUMMARY OF LOCOMOTIVES IN SERVICE.

Whole Country. Passenger
Engines.

Freight
Engines.

Switching
Engines.

Un-
classified.

Total in 
Service.

June 30. No. No. No. No. No.
1909*____________ ____ 13,317 33,935 8,837 1,123 57,212
1908* _________________ 13,185 33,655 8,783 1,110 56,733
1907 ..................................... 12,814 32,079 9,258 1,237- 55,388
1906 ________ _________ 12,249 29,848 8,485 1.090 51,672
1905 --................................. 11,618 27,869 7,923 947 48.357
1904 ____ ____________ 11,252 27,029 7.610 852 46,743
1903 .................... ................ 10,570 25.444 7,058 799 43,871
1902 .................................... 10,318 23,594 6,683 630 41,225
1901..................................... 10,184 22.839 5,959 602 39,584
1900 .................-.................. 9,863 21,596 5,621 583 37,663
1899 ..................................... 9,894 20,728 5,480 601 36,703
1898 ..................................... 9,956 20,627 5,234 417 36.234
1897 ..................................... 10,017 20,398 5,102 469 35,986
1896 ..................................... 9.943 20.351 5,161 495 35,950
1895 ..................................... 9,999 20.012 5,100 588 35.699
1894 ................................. . 9,893 20,000 5,086 513 35.492
1893 ___________ _ 9,697 19,603 4,985 503 34.788
1892 ..................................... '8,848 17.559 4.355 2,374 33,136
1891__________________ 8,718 16,879 4,321 2,221 32,139
1890 ..................................... 8.499 16,195 4,104 1.342 30.140

SUMMARY OF CARS IN SERVICENote. —The per cent of dividends paid is figured by the Commission on the dividend- 
paytng stock only and includes holdings of stock by one railroad In another.

* Includes $73,867,319 held in treasury In 1909, against $72,473,050 in 1908. 
x Includes $421,471,276 held in treasury in 1909, against $496,340,288 in 1908. 
a Includes $85,284,404 dividends declared from surplus, representing mainly 

some exceptional special dividends paid by a few large companies.

CAPITALIZATION OF RAILWAY PROPERTY. 
Changes in classifications and in definitions served greatly 

to swell the gross total of railway capitalization in 1907 
and to destroy comparisons with previous years. We give 
the figures, however, for what they are worth.

CAPITALIZATION OF RAILWAY PROPERTY—DEBT AND STOCK.
Whole------------------
U.S.
June Bonds.
30 $

1909.-6.942,012,066
1908—6,610,189,953
1907.-6,472,839,323
1906.-6,266,770,962
1905.-6,024,449,023
1904.-5,746,898,983
1903.-5,426,730,154
1902.-5,213.421,911
1901.. 5.048.811.611 
1900.-4,900,626,823 
1899.-4,731,054,376 
1898.-4,640,762,632
1897.. 4.539.911.595 
1896.-4,517,872,063 
1895.-4,641,755,548 
1894.-4,593,931,754 
1893.-4,504,383,162 
1892.-4,302,570,993 
1891.-4,081.621,675 
1890.-4,123,921,557

Miscellaneous
Obligations.

$
2,267,211,732
2,180.965.753
1.616,427,904

973,647.924
786.241,442
723,114,986
640,704,135
564,794,588
545,780,485
464,983,341
485,781,695
486,977,279
430,718,303
457,735,531
445,221,472
456,277,380
410,474,647
392,107,940
379,600,890
324,242.541

■Funded Debt 
Income 
Bonds.

$
284,497,531
258,584,016
306,244,476
301,523,400
253,707,699
229.876.687 
234,016,821 
242,556,745 
218,872,068 
219,536,883 
260,048.753
262.194.688 
259,847,154 
314,425,977 
242,603,226 
242,403,681 
248,132,730 
303,205,522 
324,288,690
76,933,818

Equipment
Trusts.

$
307,869,061
344,592,782
329,773,289
224,719,099
186,302,906
173,334,694
142,980,116
89,208,425
68,116,723
60,308,320
42,058,348
40,351,111
39,888,767
50,304,931
55,915,327
63,970,204
62,699,282
55,153,595
54,755,157
49,478,215

------------------- Debt
Total per M. 
Debt. of road. 

$ $
9,801,590,390 ____
9,394,332,504 ____
8,725,284,992 .........
7,766,661,385 36,213
7,250,701,070 34,625 
6,873,225,350 33,429 
6,444,431,226 32,317 
6,109,981,669 31,371 
5,881,580,887 30,963 
5,645,455,367 30,210 
5,518,943,172 30,289 
5,430,285,710 30,289 
5,270,365,819 29,546 
5,340,338,502 30,126 
5,385,495,573 31,048 
5,356,583,019 31,233 
5,225,689,821 31,545 
5,053,038,050 31,125 
4,840,266,412 30,012 
4,574,576,131 29,249

1909* 
1908* 
1907 . 
1906 _ 
1905 . 
1904 . 
1903 . 
1902 . 
1901 - 
1900 - 
1899 . 
1898 - 
1897 . 
1896 . 
1895 . 
1894 . 
1893 . 
1892 . 
1891 . 
1890 .

Whole Country

June 30.

Cars in
Pass.Serv'e

No.
45,584
45,117

40.713 
39,752 
38,140 
36,987 
35,969
34.713 
33.850 
33,595 
33,626 
33,003 
33.112 
33.018 
32.911

Cars in Cars in
Freight Service Co's Service

Total in
Service.

No.
2,073,606
2,089,302
1,991,557
1,837,914
1.731.409
1,692,194
1.653,782
1,546,101
1,464.328
1,365.531
1,295.510
1,248.826
1.221,730
1,221,887
1,196,119
1,205.169
1.201,273

TVo
99,090
96.762 
91.064 
78.736 
70.749 
66.615 
61.467 
57.097 
50,536 
50.594 
46,556

i 43,753 
, 42,124
I 42,759 

41.330 
39,891
39.762

No.
2,218,280
2.231.181
2,126,594
1.958,912
1,842,871
1.798.561 
1.753,389 
1.640.185 
1.550,833 
1.450,838 
1.375,916 
1.326,174 
1.297.480 
1.297,649
1.270.561 
1.278,078 
1,273,946 
1.215,092 
1.215,611 
I 169.667

* Beginning with 1908, does not include locomotives or cars in the service o* 
switching and terminal companies. This reduced the total number of locomotives in 
1908 by 965 and the total number of cars by 13,176.

TRAFFIC MOVEMENTS—PASSENGER AND FREIGHT.
TRAFFIC OF U. S. RAILROADS—PASSENGER AND FREIGHT.

Whole
V. S. Common.
June 30. $
1909.-6,218,382,485
1908.-5,910,351,430
1907.-5,932,948,772
1906.-5,403,001,962
1905..5.180,933.907
1904.-5.050,529,469
1903.-4,876,961,012
1902.-4,722,056.120
1901.-4,475.408,821
1900.-4,522,291,838
1899.-4,323,300,969
1898.-4,269,271,714
1897.-4,367,056.657
1896.-4,256,570,577
1895.-4,201.697,351
1894—4,103,584,166
1893—3,982,009,602
1892—3,978,762,245
1891—3,796,239,374
1890-3.803.284,943

---------- —Stock-------------

Prejerred. Total.
$ $ 

1,467,896,060 7,686,278,545 
1,462,860,893 7,373,212,323 
1,423,912,919 7,356,861,691 
1,400,758,131 6,803,760,093 
1,373,623,144 6,554,557,051 
1.289.369,860 6.339,899,329 
1.278,598,020 6.155.559.032 
1.302,145,175 6.024,201,295 
1,331,157,383 5,806.566.204 
1,323,287,755 5,845,579,593 
1,191,710,757 5,515,011,726 
1.118,996.607 5.388,268,321

997,585,598 5,364.642,255 
969.956,692 5,226,527,269 
759,561,305 4,961,258,656 
730,491,493 4,834,075,659 
686,925,816 4.668,935,418 
654,346,518 4.633,108,763 
654,409,653 4,450,649,027 
606.373.542 4,409,658,485

----------- —A gg. stk. & debt—
Per mile Per M.
of road. Total. of road.

......... 17,487,868,935 .........
____  16,767,544,827 ____

........... 16,082,146,683 ...........
31,723 14,570.421,478 67,936 
31,301 13,805,258,121 65,926 
30,836 13,213.124,679 64,265 
30,869 12,599,990,258 63,186 
30,930 12,134,182,964 62,301 
30,568 11,688,147.091 61,531 
31,280 11,491,034,960 61,490 
30,267 11,033,954.898 60,556 
30,054 10,818,554,031 60,343 
30,074 10,635,008,074 59,620 
29,484 10.566.865,771 59,610 
28,602 10,346,754,229 59,650 
28,186 10,190,658,678 59,419 
28,184 10,506,235,410 63,421 
29,240 10,226,748,134 63,776 
27,596 9.829,475,015 60,942
28,194 9,437.343.420 60,340

In the following the miscellaneous obligations for 1909 
and 1908 are further subdivided in accordance with the
classification of the Commission, 
for previous years are available.

No corresponding figures

Collateral trust bonds______ ____ _
Plain bonds, debentures and notes. 
Sundry obligations..............................

1909.
$1,147,377,191

803,537,301
316,297,240

1908.
$1,076,670,441

835,551,354
268,743,958

Total .......................................................................$2,267,211,732 $2,180,965,753

Statistics regarding the investments by one company in 
the shares or debt of another were formerly given but have 
been omitted beginning with 1907. For 1908, however, 
it is stated that out of the $16,767,544,827 of stock and debt 
of all kinds only $12,833,599,510 was outstanding in the 
hands of the public, equivalent to a capitalization of $57,201

Whole ----------------
U.S. Tons moved 

June 30. less dupli'ns 
1909* —.881,334,355 
1908* —.869,797.510 
1907——977,489,440
1906___ 896.159.485
1905___ 784,920,188
1904___ 714.375.339
1903—— 714,767,821 
1902—— 657,846.807 
1901 — — 583,692,427 
1900—-.583,351,351 
1899--..501,527,375
1898........................ .
1897...........................
1896...........................
1895...........................
1894...........................
1893............................
1892............................
1891............................
1890............................

Whole---------------
U.S. Passengers 

June 30. carried. 
1909* — .891.472,425 
1908* .-890,009,574 
1907----873.905,133
1906___ 797.946.116
1905___ 738,834,667
1904___ 715,419,682
1903-----694,891,535
1902___ 649,878,505
1901 —-.607,278.121
1900___ 576.865,230
1899--..523,176.508
1898-----501,066,681
1897----- 489,445,198
1896—— 511,772,737 
1895. —.507,421,362 
1894.-.-540,688,199 
1893--..593,560,512
1892___ 560,958,211
1891 —— 531,183.998 
1890 ___ 492,430,865

------------------- Freight Service--------
Tons moved Tons 1 M. Miles run 

om mile perM.road bn ft tr'ns 
568,854,608 
587,218,454 
629,995,723 
594.005,825 
546,424,405

218,802,986,929 953,986 
21 •>,361,554,802 974,654 
236,601 390,103 1052119 
215.877,551,241 982,401 
186.463.109.510 861,396 
174.522,089.577 829,476 
173.221,278,993 855,442 
157 2X9,370.053 793,351 
147.077.136,040 760,414 
141 >99.157 270 735,366 
123,667,257,153 659,565 
114 077,576,305 617.810 
95.139.022,225 519,079 
95.328.360,278 523,832 
85.227.515.891 479,490 
80.335 104,702 457 252 
93.588.111,833 551,232 
88.241,050,225 543,365 
81.073.784.121 502,705 
76.207.047,298 487,245

4 vtragt 
tr'n-lo a 
362.57 
3..I xO 
357.35 
344.33

535,090.971 307’76 
526,312.433 310 54 
499,711,176 296 47 
491,942,041 281.26 
492,568,480 270.X5 
507,841,798 243.52 
503,766.258 226 45 
464,962.242 204.62 
479,500.170 198 81 
449.291.238 189 69 
446,807 223 179 x0 
508,719,506 183.97 
485,402.369 1X1.79 
446,274,508 1X1.67 
435,170.812 175.12

M ih s run by 
tr- >ah< cars. 

17,169,413,224 
Iti.x.,, .003,236 
17,122.259,754 
In. 5x9,958,024
I. >,082,070,763
II. 353.650,056 
14 193.718,005 
13.326.514,369 
12,81 1.211,703

--------Passenger Service--------------------- — -
Pass carried Pass.lM. Miles run Pass'gers 

me mile. per M.r’d. by pass tr per tr'n 
29,109,322,589 127,299 506,011,038 54
2J,0'2.836,944 130,073 505,945,5X2 54
27,718,554,030 123,259 509,328,042 51
25.1.>7.240,831 114.529 479,037,553 49
23.800.149.436 109,949 459.827,029 48
21.923.213,536 104,198 440,464.866 46
20.915.763.881 103,291 425,142.204 46
19.6X9.937,620 99 314 405,613,231 45
17.353.588,444 89,721 385.172,567 42
16.039,007.217 83,295 363,521,596 41
14.591.327.613 77 821 354.416,916 41
13,379.930,004 72,462 341.526,769 39
12.256,939,647 66,874 335,018.605 37
13.049.007,233 71,705 332.854,218 39
12,188,446,271 68,572 317,565,615 38
14,289,445,893 81,333 326,503,219 44
14,229.101,084 83,809 335,618,770 42
13,362,898.299 82,285 317,538.883 42
12.844.243.881 79,642 307,927,928 12
11.847.785,617 75.751 285,575.804 '1

Aggregate Rev. 
Train mileage 
m" 4- ire’it. 
1,112,452,351 
1 12 • 149,453 
1.171,922,997 
1.1 >5.877,091 
1,038,441,430 
l .007.529,542 

982.946,284 
936.148,675 
9Ox 092,818 
88h .781,590

* Figures for 1909 and 1908 do not Include returns for switching and terminal 
companies.

MEN EMPLOYED ON RAILWAYS AND TH ElR WAGES.
The Commission collects very extensive statistics regard

ing the employees of the railroads. The table.- below show 
the number and classes of such employees • ■
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78 RAILWAY STATISTICS
GROSS AND NET REVENUE, INTEREST CHARGES, ETC.NUMBER OF EMPLOYEES IN SERVICE OF THE ROADS.

Gen
Year eral Other Other En Con Other Ma
ending om- om- Office Station Station gine- Fire duc Train chin
June 30. cers cers. Clerks. Agents. men. men. men. tors. men. ists.
1909* . .5,492 8,022 69,959 36,519 136,733 57,077 60,349 43,608 114,760 48,237
1908* . .5,076 7,751 63,973 35,740 132,013 57,668 61,215 43,322 114,580 44,941
1907 — .6,407 7.549 65,700 35,649 152,929 65,298 69,384 48,869 134,257 55,244
1906 .. .6,090 6,705 57,210 34,940 138,778 59,855 62,678 43,936 119,087 51,253
1905 .. -5,536 5,706 51,284 35,245 125,180 54,817 57.892 41,061 111,405 47,018
1904 .. -5,165 5,375 46,037 34,918 120,002 52,451 55,004 39,645 106.734 46,272
1903 .. -4,842 5.201 42,218 34,892 120,724 52,993 56,041 39.741 104,885 44,819
1902 .. ,4,816 5,039 37,570 33,478 105.433 48,318 50.651 35.070 91,383 39,145
1901 — -4,780 4,923 34.778 32,294 94,847 45,292 47,166 32,092 84,493 34,698
1900 — -4,916 4,669 32,265 31.610 89,851 42,837 44,130 29,957 74.274 32,831
1899 .. -4,832 4,294 29,371 30,787 83,910 39,970 41,152 28,232 69,497 30,377
1898 .. -4,956 3,925 26,845 30,699 78,603 37,939 38,925 26,876 66,968 28,832
1897 .. -4,890 3,830 26,837 30,049 74,569 35,667 36.735 25,322 63,673 28.229
1896 .. .5,372 2,718 26,328 29,723 75,919 35,851 36,762 25,457 64,806 29,272
1895 .. .5,407 2,534 26,583 29,014 73,569 34,718 35,516 24,776 62.721 27,740
1894 .. -5,257 1,778 24,779 28,199 71,150 35,466 36,327 24,823 63,417 29,245
1893 „ -6.610 __ _ 27.584 28,019 75.181 38,781 40.359 27.537 72,959 30,869
1892 „ -6,104 .... 25,469 26.829 69,511 36,739 37,747 26,042 68,732 28,783
1891 — -5,271 23,879 26,192 67,812 34,801 36,277 24,523 64,537 27,388
1890 — -5,160 22,239 25,665 66,431 33.354 34,634 23,513 61,734 27.601

Year Car- Other Section Other Switch
Teleg.

Opera Float Total
ending pen- Shop Fore Track Tenders, tors, ing All Em
June 30. ters. men. men. men. &c. &c. Equip. Others. ployees
1909*.60,867 195,110 41,859 320,762 
1908*.58,946 176,680 41,419 299,448

44,698 39,115 
46,221 39.744

8,758 210,898 1,502,823 
8,028 199,510 1,436,275

1907.-70,394 221,656 41,391 367,277 53,414 39,193 9,139 228.324 1,672,074
1906.. 63.830 199,940 40,463 343,791 49,659 36,090 8,314 198,736 1,521,355
1905.. 56.089 176,348 38,217 311,185 45,532 31.963 8,753 178,965 1,382,196
1904.. 53.646 159,472 37,609 289.044 46,262 30.425 7,495 160.565 1,296.121
1903.-56.407 154.635 37,101 300,714 49 961 30,984 7.949 168,430 1,312,537
1902.. 51.698 136,579 35.700 281,075 50,489 28,244 7,426 147.201 1,189.315
1901-.48.946 120,550 33,817 239,166 47,576 26,606 7,423 131.722 1,071,169
1900.. 46.666 114.773 33,085 226,799 50,789 25,218 7,597 125,386 1,017,653
1899.. 42.501 103,937 31.690 201.708 48,686 23.944 6.775 107,261 928,924
1898.-40,374 99.717 30,771 184.494 47,124 22,488 6,349 98.673 874,558
1897.. 37.740 91,415 30,414 171,752 43.768 21,452 6.409 90,725 823,476
1896.. 38.846 95,613 30,372 169,664 44,266 21,682 5.502 88,467 826,620
1895-.35,564 88.661 29,809 155,146 43,158 20,984 5.779 83,355 785,034
1894.. 36.328 84,359 29,660 150,711 43,219 22,145 7,469 85.276 779,608
1893.. 41.878 93.709 29,699 180,154 46.048 22,619 6,146 105.450 873.602
1892.. 40.080 87,615 28,753 171,810 42.892 20,970 5.332 98,007 821,415
1891.. 37.718 83,865 27,890 163,913 40.457 20,308 5,911 93,543 784.285
1890-37,936 80.733 27,129 157,036 37.669 18.968 6.199 83.300 749.301

* Employees of switching and terminal companies excluded, beginning with 1908, 
when they numbered 21,969.

The changes from year to year in the average daily com
pensation of the different classes of employees is indicated in 
the table which follows. Beginning with 1908 the compu
tations do not cover switching and terminal companies. It 
is not likely, however, that this has materially affected the 
averages.

AVERAGE DAILY COMPENSATION OF RAILWAY EMPLOYEES.

Class— 1909. '08. 1907. 06. 1905. 1904. 1903. 1902. 1901. 1900. 1899. ’98. •97 ’96.
$ $ S S $ $ $ $ $ $ $ $ $ $

Gen. oft. 12 67 13 11 11 93 11 81 11 74 11 61 11 27 11 17 10 97 10 45 10 03 9 73 9 54 9 19
Other off. 6 40 6 27 5 99 5 82 6 02 6 07 5 76 5 60 5 56 5 22 5 18 5 21 5 12 5 96
Oft. cl’ka. 2 31 2 33 2 30 2 24 2 24 2 22 2 21 2 18 2 19 2 19 2 20 2 25 2 18 2 21
Sta. agts. 2 08 2 09 2 05 1 94 1 93 1 93 1 87 1 80 1 77 1 75 1 74 1 73 1 73 1 73Oth.st.m. 1 82 1 82 1 78 1 69 1 71 1 69 1 64 1 61 1 59 1 60 1 60 1 61 1 62 1 62
Eng.men. 4 44 4 45 4 30 4 12 4 12 4 10 4 01 3 84 3 78 3 75 3 72 3 72 3 65 3 65
Firemen. 2 67 2 64 2 54 2 42 2 38 2 35 2 28 2 20 2 16 2 14 2 10 2 09 2 05 2 06
Conduct. 3 81 3 81 3 69 3 51 3 50 3 50 3 38 3 21 3 17 3 17 3 13 3 13 3 07 3 05
Oth, tr’m 2 59 2 60 2 54 2 35 2 31 2 27 2 17 2 04 2 00 1 96 1 94 1 95 1 90 1 90
Mach’n’s. 2 982 95 2 87 2 69 2 65 2 61 2 50 2 36 2 32 2 30 2 29 2 28 2 23 2 26
Carpen’rs 2 43 2 40 2 40 2 28 2 25 2 26 2 19 2 08 2 06 2 04 2 03 2 02 2 01 2 03
Oth .shop 2 13 2 12 2 06 1 92 1 92 1 91 1 86 1 78 1 75 1 73 1 72 1 70 I 71 1 69
Sec.form. 1 961 95 1 90 1 80 1 79 1 78 1 78 1 72 1 71 1 68 1 68 1 69 1 70 1 70
Oth.tr’ck. 1 381 45 1 46 I 36 1 32 1 33 1 31 1 25 1 23 1 22 1 18 1 16 1 16 1 17
Sw.ten.& 1 73 1 78 1 87 I 80 1 79 1 77 1 76 1 77 1 74 1 80 1 77 1 74 1 72 1 74
Tel.op.&e 2 302 30 2 26 2 13 2 19 2 15 2 08 2 01 1 98 1 96 1 93 1 92 1 90 1 93
Float.eq. 2 312 38 2 27 2 10 2 17 2 17 2 11 2 00 1 97 1 92 1 89 1 89 1 86 1 94
All others 1 981 97 1 92 1 83 1 83 1 82 1 77 1 71 1 69 1 71 1 68 1 67 1 64 1 65

EARNINGS EXPENSES, CHARGES, DIVIDENDS.
In bringing together the Commission’s figures dealing with 

the earnings and disbursements of the railroads, some explan
ation of the method pursued in the compilation of the figures 
is necessary. The income statement is now presented in two 
forms. In the first the totals are the aggregate of the 
figures reported by the several carriers, no attempt being 
made to eliminate duplications either in receipts and expen
ditures or in charges and dividends. In the second the rail
ways of the United States are treated as a single system, 
all duplications of receipts and expenditures which arise 
on account of inter-corporate relations existing between the 
carriers being eliminated. In the second form the data 
extend back only to 1898. We give the comparisons both 
ways.

The extent.of the duplication involved in the first method, 
which is avoided in the second, is shown by a comparison 
of the item of income from other sources for the latest year. 
Altogether, the railways in 1908-9 were in receipt of anon-oper
ating income of $202,978,087; but from the second form of 
statement it appears that the “clear income from investments” 
was only $73,586,827. The difference between the two 
amounts represents duplications and measures the extent 
of inter-corporate payments. Similarly, the difference 
between “interest on funded debt” in the old statement and 
“net interest” in the new is arrived at by deducting from the 
aggregate of interest accrued, as reported by the different 
railways, the interest which the companies received from 
their holdings of bonds in other roads. In like manner, 
“Net. dividends” in the new form means the aggregate 
of dividends declared less the amount received by the 
companies on their own holdings of stock in other rail
roads.
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PASSENGER AND FREIGHT RATES AND TRAIN-MILE 
EARNINGS.

RATES PER TON AND PER PASSENGER AND PER TRAIN MILE.

Year Ending 
June 30.

Rate 
per pas. 

per 
mile.

Rale 
per ton 

per 
mile.

Train Earnings.
Passenger 
per mile.

Freight 
per mile.

1909* .........
Cents.
1.928

Cents.
.763

$
1.26.968

$
2.76.450

1908* ____ 1.937 .754 1.27.073 2.65.307
1907 ........... 2.014 .759 1.25.805 2.74.023
1906 _____ 2.003 .748 1.20.338 2.60.804
1905 ........... 1.962 .766 1.15.954 2.49.689
1904 .........- 2.006 .780 1.14.135 2.42.703
1903 ........... 2.006 .763 1.11.644 2.43.967
1902 ........... 1.986 .757 1.08.531 2.27.093
1901 .i.... 2.013 .750 1.02.721 2.13.212
1900 ------ 2.003 .729 1.01.075 2.00.042
1899 ........... 1.978 .724 1.01.615 1.79.035
1898 ........... 1.973 .753 0.97.419 1.73.112
1897 ........... 2.022 .798 0.93.917 1.65.358
1896 ........... 2.019 .806 0.98.591 1.63.337
1895 ........... 2.040 .839 0.97.870 1.61.190
1894 ........... 1.986 .860 1.04.897 1.55.744
1893 ........... 2.111 .879 1.06.984 1.63.018
1892 ........... 2.126 .898 1.06.873 1.64.611
1891........... 2.142 .895 1.06.111 1.63.683
1890 ........... 2.167 .941 1.08.641 1.65.434
1889 ........... 2.165 .922 1.06.287 1.65.377
1888 ........... 2.349 1.001 1.13.900 1.65.700

All Trains—Passenger & Freight.

Earns, per Cost per 
train mile, train mile.

Profit per 
tr’in mile.

$
2.16.789
2.11.269
2.17.741
2.07.547
1.97.906
1.93.960
1.91.380
1.82.350
1.72.938
1.65.721
1.50.436
1.45.449
1.38.194
1.39.567

al.37.723
1.36.958
1.43.475
1.44.649
1.43.345
1.44.231
1.39.191

$
1.43.370
1.47.340
1.46.993
1.37.060
1.32.140
1.31.375
1.26.604
1.17.960
1.12.292
1.07.288
0.98.390
0.95.635
0.92.918
0.93.838 

al. 18.693
0.93.478
0.97.426
0.96.580
0.95.707
0.96.006
0.94.868

$
.73.419
.63.929

./U.40<
.65.766
.62.585
.74.776
.64.390
.60.646
.58.433
.52.046
.49.814
.45.276
.45.729

O.19.030
.43.480
.46.049
.48.069
.47.638
.48.225
.44.323

a These are reported aa "revised figures;” originally earnings per train mile for 
all trains were given as $1.35.947; cost per train mile, SO.91.829, which would 
leave a profit per train mile of $0.44.118.

* Figures, beginning with 1908, exclude returns from switching and terminal 
companies.

RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR.

The compilation of the gross earnings of United 
States railroads which we present herewith for the 
calendar year 1910 is interesting in showing that the 
troubles in the railroad world, which were such a 
conspicuous feature of that year, did not concern the 
traffic or the tonnage of the roads. The volume of 
traffic registered large expansion and yielded tre
mendous increase in gross revenues. Unfortunately 
the gain in gross earnings, notwithstanding its magni
tude, hardly sufficed to meet the rise in operating cost 
and the resulting enormous augmentation in expenses. 
It was this latter feature that furnished such grave 
cause for apprehension and induced the vigorous ef
forts on the part of railroad officials to raise rates— 
efforts which proved abortive up to the close of the 
year.

The principal item in the augmentation in expenses 
was the advances in wages which the carriers were 
obliged to make in practically all grades of the rail
road service. Deprived of the authority to advance 
rates, the additions to expenses were without offset 
on the other side of the account, except so far as the 
growth in traffic might furnish additional gross and 
this in turn involved a further augmentation n ex
penses. Hence it was not possible to enlarge net in
come, and yet there was urgent need for extra net, 
inasmuch as, by reason of the new capital expenditures 
of recent years, the roads had increased interest and 
dividend disbursements to meet. In the case of many 
separate companies and systems, there were actually 
very heavy losses in net as a result of the causes men
tioned.

Full returns as to expenses and net earnings are not 
possible so soon after the close of the year. Our com
pilations here consequently deal entirely with the re
sults and comparisons as to the gross. Even as to 
the gross the records are not altogether complete. 
A number of minor roads have not yet furnished their 
figures, while the December results are lacking for some 
of the roads included in our tabulation, making it 
necessary in such instances to give the figures for the 
eleven months of the two years instead of for the full 
twelve months. Nevertheless the results as to the 
gross are so nearly complete that there is very little 
likelihood of any very great change in the aggregates 
for the railroad mileage of the country as a whole 
when the final figures shall be available several weeks 
hence.

We think that the extent of the gain in gross earn
ings as disclosed by our exhibits will be a surprise even 
to persons well informed as to the course of railroad 
revenues during the period under review. Stated in 
brief, the addition to gross revenues as compared with 
the year preceding has been over 229 million dollars— 
in exact figures $229,840,433. It is testimony to the 
way in which expenses have been mounting up that 
this great gain in gross receipts should have been 
practically wiped out and none of it saved for the net, 
and perhaps more than wiped out, because as yet it is 
not possible to state whether the total of the net will 
show a trifling increase or actually record a loss. 
There is obviously cause for gratification that there 
should have been a very substantial increase in traffic 
and gross revenue, for, as the additions to expenses
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represented largely fixed increases which could not be 
offset, the falling off in net must have reached alarming 
proportions if there had been coincident contraction 
in the volume of traffic. The gain of 8229,840,433 in 
the gross earnings for 1910 is based on very compre
hensive results. For 1910 our total of the gross is 
82,828,049,496, which compares with 82,598,209,063 
for the corresponding period of 1909. The mileage 
represented in the late year is 231,447 miles. The 
total of the railroad mileage of the country is,roughly, 
240,000 miles. This shows that only 8,553 miles are 
lacking; with this included, the gain would doubtless 
be slightly further increased.

Additional significance is given to the 8229,840,433 
gain in gross revenues by the fact that it follows an 
even larger gain in gross revenues in the calendar year
1909. Using for this latter period the summaries 
prepared by the Inter-State Commerce Commission, 
the increase in gross receipts for 1909 amounted to 
8278,038,372. There is,of course, an important differ
ence between the improvement in 1909 and that in
1910. The one represented merely a recovery of 
what had been lost in 1908 (the year of depression 
following the panic of 1907), while the gain in 1910 
represented new growth. Combining 1910 with 1909 
we have an increase for the two years in the pro
digious sum of 8507,000,000. In other words, gross 
earnings for 1910 exceeded those for 1908 in the sum 
of over half a billion dollars. In these huge figures, 
which it is difficult for the mind to grasp, we get a 
notion of the extent of the recovery in the business 
world from the low point reached in 1908, for the 
larger gross revenues of the roads merely reflect the 
larger volume of business which the carriers were called 
upon to handle for the mercantile community. And 
this larger volume of traffic in turn illustrates the 
change from business depression to business pros
perity. It would, of course, be very unfortunate if 
prosperity should now again have to be exchanged for 
adversity, though as a matter of fact trade reaction 
was pronouncedly in evidence even before the close of 
1910, and has continued thus far in 1911.

We have spoken of the falling off in earnings which 
occurred in 1908. According to our final tabulations, 
the loss in gross revenues for that year reached 8301,- 
749,724. But these figures covered only 199,726 miles 
of road. Careful computations which we made at the 
time showed that if we could have returns for the whole 
railroad mileage of the country, the decrease in gross 
earnings would probably have been no less than 8345,- 
000,000. Prior to 1908, however, we had an unin
terrupted series of gains year by year back to 1896, 
as will appear from the following summary of the 
yearly totals. The mileage covered in each year is 
indicated in the table.

The improvement in gross earnings during 1910 con
tinued through the whole of the twelve months, but 
the last half of the year the gains gradually tapered off, 
until in November the amount of increase was hardly 
more than nominal. The fact that inactivity was 
developing in trade, accounts for the less favorable com
parisons as the year progressed. For December the 
showing is decidedly better, but simply because com
parison i§ with a period of very unfavorable weather 
conditions in the previous year—in some cases the 
worst weather experienced in a generation—while in 
addition trans-continental lines on the extreme north 
at that time (December 1909) also had a strike of 
their switchmen to contend against. This switch
men’s strike, it may be recalled, caused a temporary 
shutting down of flour mills at Minneapolis, and also a 
partial discontinuance of copper mining and smelting 
in Montana.

In the table we now annex we show the comparisons 
for each month in the year. In the first six months 
the ratio of gain ranged from 13.27% to 16.53%; even 
in January and February the gains were respectively 
15 and 16%, notwithstanding that the winter was a 
severe one and some of the roads in different parts of 
the country suffered from very bad weather. In April 
and May the gains were respectively, 14J^ and 16 
in face of the fact that there was more or elss suspen
sion of mining in the bituminous coal regions, owing 
to differences between miners and operators. In the 
last six months the growing depression in the iron and 
steel trades served to diminish the shipments of iron 
ore, the partial failure of the spring-wheat crop in the 
Northwest reduced the grain shipments over the roads 
affected, and the trans-continental systems with 
lines to the Pacific Northwest sustained a contraction 
of their passenger traffic by reason of the fact that the 
Alaska-Yukon Exposition, which had been a favor
ing element in the latter part of 1909, was missing in 
1910.

Month.

January ____
February ___
March______
April____ ...
May________
June _______
July.................
August______
September____
October_____
November__
December ....

Miles of 
Road in

1910. 1909.

236,758
236,852
235,925
237,569
237,560
238,108

231,362
231,652
230,841
232,463
232.494
232,054

238,169
238,493
240,678
241,215
237,596
214,516

233,203
239,404
237,809
237,835
233,340
210,829

1910.

$
210,302,
202,258,
237,533,
225,225,
234,310,
237,036,
230,615
254,005,
256,647,
263,464,
246,650,
220,774,

Gross Earnings.

1909.

S
649,826
159,723
916,998
595,911
069,381
270,887
803,354

,726,000
,335,586
,821,546
651,263
392,068

Inc. (+) or 
Dec. (—). %

+27,652,394 
+ 28,098,767 
+32,616,007 
+ 28,629,685 
+33,241,261 
+ 27,765,272 
+ 12,812,422 
+ 18,279,972 
+ 10,312,116
+ 2,643,059 

+ 999,511 
+ 14,482,041

15.14
16.15 
15.92 
14.56 
16.53 
13.27
5.90
7.75
4.19
1.01
0.40
7.01

Jan. 1 to 
Dec. 31.

Mileage. Gross Earnings.

Year Year In- 
Given. Preced. cr’se.

Year
Given.

Year
Preceding.

Year.
1894 ....
1895 ....
1896 ....
1897 ___
1898 ....
1899 ....
1900 ___
1901 ___
1902 ....
1903 ....
1904 ___
1905 ....
1906 ___
1907 ....
1908 ....
1909 ___
1910 ___

Miles.
156,911
157,537
162,037
165,253
164,893
164,080
172,358
179,097
181,928
181,138
196,724
195,251
203,411
205,276
199,726
228,508
231.447

Miles.
155,950
156,110
161,340
163,840
163,075
161,295
167,396
176,673
178,929
177,427
193,257
193,385
199,983
202,953
197,237
225,027
227,160

%
0.62
0.90
0.83
1.15
0.89
2.20
2.97
1.25 
1.56
2.13 
1.65 
0.96 
1.71
1.14
1.26 
1.54 
1.88

,046,616,407
,086,464,608
,114,430,883
,185,154,654
,253,807,714
,332,666,853
,459,173,305
,603,911,087
,705,497,253
,918,652,252
,966,596,578
099,381,086
374.196,410
595,531,672
235,164,873
595,466,402
828,049,496

1.176
1,024
1,114
1,122,
1,172,
1,213,
1,345,
1,454,
1,604,
1,716,
1,957,
1,929,
2,132,
2,373,
2,536,
2,317,
2,598,

461,781
696,887

686,610
201,005
,922,185
633,539
458,891
831,299
382,949
282,814
888,811
914,597
428,030
209,063

Increase ( + )
or

Decrease (--)•

8 %
—130,205,328 11.07

+62,002,827 6.05
—266,004 0.02

+ 62,337,075 5.55
+ 81,030,578 6.98

+ 118,980,243 9.81
+ 113,972,300 8.46
+ 148,988,902 10.24
+ 100,863,714 6.28
+ 202,193,361 11.77

+ 8,765,279 0.45
+ 169,998,137 8.76
+ 241,913,596 11.34
+ 221,642,861 9.33
—301,749,724 11.90
+ 278,038,372 11.65
+229,840,433 8.84

Trade reaction was an influence only during the 
latter half of the year, and whatever shrinkage oc
curred on that account in this period was, in most 
lines of traffic, more than counterbalanced by the gain 
of the earlier months, so that for the year as a whole 
the results as to traffic were far better than in 1909 
This is true even as regards the iron and steel trades 
for the make of iron for the twelve months of 1910 ag
gregated 27,298,545 tons, as against 25,795,471 tons 
for the twelve months of 1909. In the last six months 
of 1910, however,the product was only 12,319,807 tons, 
as against 14,978,738 tons the first six months. The 
iron ore movement by water from the Lake Superiof 
region recorded marked falling off towards the end or 
the navigation season, but nevertheless aggregate 
shipments for the year were 42,620,201 tons, as against 
41,683,873 tons in 1909. Anthracite coal shipments 
to tidewater from the Pennsylvania fields were 64,-
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RAILROAD EARNINGS. 81
905,786 tons in 1910, against 61,969,885 tons in 1909. 
Coal production of all kinds in the whole United 
States was 475,000,000 tons last year, against 459,- 
715.794 tons the previous year. Finally, the coal 
and coke tonnage originating on the lines of the Penn
sylvania Railroad Co. east of Pittsburgh and Erie 
aggregated 65,916,840 short tons for 1909, against 
62,101,025 tons for 1909. The increase here, it will 
be observed, is 3,815,815 tons, but as at the end of the 
first six months there had been a gain of 4,343,704 tons, 
it is evident that during the last six months there was 
a decrease.

Western roads in many instances had the advantage 
of a larger grain movement, notwithstanding the 
shortage in the spring-wheat yields in the Northwest.

bales in 1909 and 9,501,268 bales in 1908. The loss 
from the previous year, according to these figures, 
was 430,675 bales. In the first six months, however, 
the loss was 1,443,975 bales.
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 

DECEMBER 31 1905 TO 1910 INCLUSIVE.

Ports.
Full Year.

1910. 1909. 1908. 1907. 1906. 1905.
Galveston___ bales.
Port Arthur, &c__ __
New Orleans__  ..
Mobile____________
Pensacola, &c_____
Savannah__ ______
Brunswick_________
Charleston_________
Georgetown . _____
Wilmington________
Norfolk . .. ___
Newport News, &c__

Total-. ________

2,882,807
407,029

1,579,170
277,087
157,166

1,378,979
209,267
288,519

1,490
377,523
623,987

10,053

3,052,438
343,846

1,609,732
317,346
223,531

1,536.742
296,747
249,302

2,140
385,410
579,354

27,164

3,663,535
154,891

2,134,367
364,778
202,910

1,493,264
283,772
186,601

1,955
427,673
580,353

7,169

3,002,472
167,922

2,045,236
302,483
170,802

1,538,156
196,403
198,416

637
440,480
583,959
37,792

3,189,408
151.159

2,103,161
255,533
178,360

1,507,892
171,431
150,600

1,509
310,715
555,235

22,136

2,852,563
280,511

2,079,250
291,885
175,859

1,776,841
185,220
198,197

850
293,921
855,589
33,784

8,193,077 8,623,752 9,501,268 8,684,758 8,597,139 9,024,470

Taking the Western primary markets as a whole, each 
of the leading cereals records larger deliveries for 1910 
than for 1909. This is true even of wheat, though 
Duluth, by reason of the spring wheat shortage, re
ceived only 32,247,331 bushels in 1910, as against 
52,871,001 bushels in 1909. Combining wheat, corn, 
oats, barley and rye, the Western grain receipts ag
gregated 702,977,509 bushels in 1910, against 636,- 
375,483 bushels in 1909 and 661,030,230 bushels in 
1908. The increase over 1909, it will be seen, was 
66,000,000 bushels. Of this increase 48,000,000 bush
els occurred in the first six months. In the following 
we furnish full details of the Western grain movement 
for the twelve months in our usual form.
Jan. 1 to Flour. Wheat. Com. Oats. Barley RyeDec. 31— (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1910___ 8,006,283 27,537,900 102,565,850 101,859,100 25,721,000 1,153,500
1909___ 8,482,857 26,976,112 90,630,821 87,665,758 25,981,914 1,423,350

Milwaukee—
1910___ 3,144,725 10,313,810 8,097,700 13,319,010 14,588,493 1,431,540
1909___ 3,464,608 7,743,505 6,021,000 8,891,100 13,637,400 1,048,840

St. Louis—
1910___ 2,678.045 19,162,310 22,061,082 21,885.120 2,405,865 334,923
1909___ 2,682.960 21,073,026 22,209,400 18,201,640 2,825,400 249,913

Toledo—
1910___ 4,313,600 4,325,100 4,024,150 1 000 110 650
1909___ 4,550,400 4i058il00 3,387,600 6,555 200,600

Detroit—
1910.... 242,534 1,827,373 3,338,040 2,636,908
1909___ 181,966 • 2,386,331 2,490,964 2,322,381 1,000

Cleveland—
1910-... 87,608 836,133 5,035,336 5,296,624 83,732 7,242
1909___ 64,231 495,123 5,377,410 7,394,188 373,937 25,157

Peoria—
1910___ 2,822,294 1,216,264 16,746,293 12,608,567 2,745,229 371,192
1909___ 2,454,048 1,337,435 15,024,012 8,305,207 2,595,500 306,250

Duluth—
1910___ 842,545 32,247,331 951,363 5,872,499 10,826,622 463,080
1909___ 3,124,890 52,871,001 1,275,808 4,954,735 10,350,565 593,562

Minneapolis
1910___ 100,168,079 9,927,731 19,436,888 21,653,706 1,890,680
1909- 79,837,030 5,094,035 13,923,879 19,600,114 2,533,105

Kansas City-
1910___ 41,675,450 16,101,650 4,801,800
1909-... 33,183,840 10,875,480 6,065,000

Total of all—
1910___ 17,824,034 239,298,250 188,150,145 191,740,666 78,025,647 5,762,807
1909___ 20.455.560 230.453.803 163,057,030 161,111,488 75,371,385 6,381,777

It should be added that the shipments overland were 
1,317,813 bales in 1910, against 1,324,203 bales in 
1909 and 1,616,257 bales in 1908. Of the total for 
the year 509,664 bales were shipped in the first six 
months of 1910, against 710,783 bales in the first six 
months of 1909 and 681,640 bales in 1908.

With the railroads as a whole showing such a tre
mendous improvement in their gross earnings for 1910 
over 1909, it follows as a matter of course that many 
separate systems must have been distmguished in the 
same wav. In the following we bring together all 
changes for the separate roads for amounts in excess 
of $1,000,000, whether increases or decreases. As a 
matter of fact, the list is almost entirelv made up of 
increases, there being only one road which has a de
crease of that amount, namely the San Pedro Los 
Angeles & Salt Lake, and in that case nart of the line 
was closed by floods in the early months, through- 
freight service not being restored until June 5. We 
may add that, including this road, there are only 
seventeen companies altogether out of the 2 5 roads 
separatelv stated in our table which have a decrease 
of any kind, large or small. For amount of increase 
the Pennsvlvania Railroad, of course, leads, as it 
usuallv does, its addition for the twelve months having 
been $21,800,200—and this covers merely the lines 
directly onerated, not including any of the controlled 
roads which make returns of their own.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS.

But if the Western roads gained in their grain traffic, 
not so the trunk lines to the seaboard—speaking of 
them, of course, as a whole. The seaboard receipts 
for the fifty-two weeks of 1910 aggregated only 
177,292,063 bushels, against 201,871,110 bushels in 
1909, 218,165,430 bushels in 1908, 279,836,479 in 1907 
and 289,148,931 bushels in 1906. Figures have been 
published indicating that for New York alone the 
1910 receipts were a trifle larger than in 1909. The 
table we now subjoin gives the details of the seaboard 
grain movement for the last five years.

GRAIN AND FLOUR RECEIPTS AT’SEABOARD FOR 52 WEEKS.
Receipts of— 1910. 1909. 1908. 1907. 1906.

Flour bbls. 18,437,691 17,805,785 18,816,390 19,779,188 17,888,922

Pennsylvania (3)______y$21,800,200
Baltimore & Ohio______ 9,533,379
Southern Pacific (10)... 8,515,602
Chicago Burl & Quincy.. 8,299,507
Union Pacific (3)______ 8,241,458
Atch. Top. & S. Fe (7).. 7,891.775
N. Y. C. & Hud. River.. 66,736,617
Great Northern________ 6,620,583
Louisville & Nashville._ 6,503,450
Chicago & North Western 5,779,766
Illinois Central_________ 5,702,571
Chicago Milw. & St. P_. 5,154,444
Southern_______________ 4,742,825
Lake Shore & Mich. Sou. 4,309,214
Norfolk & Western_____ 4,272,132
Missouri Pacific (3)_____ 4,230,759
N. Y. N. H. & Hartford. 4,199,924
Rock Island (4)________ 3,970,451
Philadelphia & Reading. 3,951,506 
St. Louis & San Fran.(3) 3,812,806
Chesapeake & Ohio_____ 3,658,113
Erie (2)________________ 3,195,772
Atlantic Coast Line_____ 2,867,507
Clev. Cin. Chic. & St. L. 2,765,264 
Missouri Kansas & Texas 2,661,192
Wabash________________ 2.386,975
Boston & Maine________ 2,318,385
Lehigh Valley_________ 2,289,892
Michigan Central_______ 2,279,349

2" TlCTCdSCS *
Pittsburgh & Lake Erie. $2,213,750
Seaboard Air Line_____ 2,087,809
Chicago St. Paul M & O’. 2,015,111
Denver & Rio Grande.. 1,885,789 
Chicago Great Western.. 1,796,092 
Spokane Portl’d & Seatt. 1,673,908 
Oregon & Washington.. 1,617,879 
Colorado & Southern (4) . 1,591,991
Phila. Balt. <fe Washing’n 1,478,300
Texas & Pacific________ 1,415,153
Hocking Valley________ 1.404,284
Vandalia_____ _______ 1,392,088
Kansas City Southern__  1,350,622
Central of New Jersey.. 1,298,916 
Del. Lack. & Western.. 1,237,923 
Minn. St. P. & S. S.M.(2) 1,193,886
N. Y. Chic. & St. Louis. 1,162,670 
Toledo & Ohio Central.. 1,149,097
Western Maryland______al ,097,756
St. Louis Southwest. (2). 1,065,681
Cin. New Or I. & Tex. Pac 1,065,520
Central of Georgia______ 1,058,260
Pere Marquette________ 1,034,244
Buffalo Roch. & Pittsb.. 1,024,339

Representing 82 roads
in our compilation.$193,202,531 

San Pedro Los A & S L_.$2,081,060

Wheat,..bush. 76,029,415 101,316,741
Corn____ 1... 45,703,644 47,356,213
Oats________  50,466,287 44,650,823
Barley_______ 4,130,025 7,406,015
Rye_________ 962,692 1,141,318

120,018,501
44,981,837
43,450,996
6,804,685
2,909,411

130,795,240
88,236,754
53,486,594
4,853,480
2,464,411

107.716,156
96,472,906
77,231,982

6,158,500
1,569,882

Total grain..177.292,063 201,871,110 218,165,430 279,836,479 289,148.931
Southern roads suffered a contraction in their cotton 

traffic. But here also a distinction must be made 
between the first six months and the last six months. 
The whole of the loss occurred in the former period. 
In the latter half, with the benefit of larger receipts 
from the new crop, the movement recorded a consider
able increase compared with 1909. For the twelve 
months, as a whole, the receipts of cotton at the. South
ern outports were 8,193,077 bales, against 8,623,7521

Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves.

a Figures are for eleven months only. 6 These figures cover merely the 
operations of the New York Central itself. Including the various auxiliary 
and controlled roads, like the Michigan Central, the Lake Shore, the “Big 
Four,” the “Nickel Plate," &c., the whole going to form the New York 
Central System, the result is a gain of $23,159,263.

y These figures represent the lines directly operated east and west of 
Pittsburgh, Eastern lines showing $10,773,500 increase and the Western 
lines $11,026,700: for all lines owned, leased, operated and controlled, the 
result for the twelve months Is a gain of $28,685,6 7.

To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups according to their location or the 
character of their traffic. It is significant of the 
general nature of the improvement in gross revenues, 
which has been such a marked characteristic of the 
year, that not only does every group record very 
substantial gains over the year preceding, but every 
group also shows for 1910 the largest total of all' the; 
years given.
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EARNINGS OF ANTHRACITE COAL GROUP.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

Cent of NJ 
Lehigh Val 
NYO&W 
NYS & W 
Phil* R.d

S
27,172,123
36,643,715
9,106,924
3,618,051

46,201,852

$
25,873,207
34,353,823

8,399,229
3.417,432

42,250,346

$
25.455,032
33,045,979

8,155,469
3,113,624

39,576,781

8
28,086,934
37,032,961
8,216,140
3,366,461

45.872,065

$
24,838,721
33,591,852
7,533,725
2,839,298

40,782,938

8
24,257,831
33,043,975
7,455,200
2,852,893

40,147,371
Total__ 122,742,665 114,294,037 109,346,885 122.574,561 109,586,534 107.775,270

d These are the earnings of the railroad company only; the results of coal-mlnlng 
operations are not Included In any of the years.

EARNINGS OF TRUNK LINES.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

$ $ $ $ $ $
Balt & O a 91,827,009 82,293,630 69,870,644 83,357,868 80,552,847 71,755,673
CCC & StL 30,423,005 27,657,741 24,621,661 26,447,804 24,594,915 22,517,763
Peo & E_ 3,536,068 3,026,856 2,764,463 3,010,347 3,059,280 2,960,725

Erie____ 56,015,555 52,819,783 48,226,102 54,516,254 51,167,847 47,832,190
L S & M S 49,420,211 45,110,997 39,066,941 44,953,474 42,544,378 38,600,811
Mich Cent 29,694,815 27,415,466 24,222,139 28,547,110 26,275,587 23,283,869
NY Cent*
Hud EJ 99,908,478 93,171,861 c83,927,354 98,369,060 92,089,766 86,095,599

Pa-East of
Pitts & E 164,340,590 153,567,090 136,296,871 164,812,826 148,239,890 133,921,990
W ofP&E 95,039,841 84,013,141 70,336,682 88,984,022 80,522,307 72,013,535

Wabash . . 29,826,570 27,439,595 24,956,064 27,434,923 26,467,456 23,579,261
Total__ 650,032,542 596,516,160 524,288,921 620,433,688^575,514,268522,561,416

a Includes the Cleveland Lorain & Wheeling Ry. beginning July 1 1908. 
c This Is on the basis of accounting prescribed by the Inter-State Commerce Com

mission; on the old basis of accounting earnings for the calendar year 1908 were 
$88,849,368.

/Boston & Albany, as also the Beech Creek RE., the Walklll Valley RR., the 
New York * Ottawa, the St. Lawrence & Adirondack, the Ottawa and New York, 
and the Fall Brook system. Included for all the years.

EARNINGS OF SOUTHERN GROUP.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

Ala Gt So. 
Cent of Ga 
Ches & O. 
C NO &TP 
Lou & N. 
Mobile* O 
NC&StL 
Norf * W 
Southn Ry 
Y * M V.

$
4,516,365

12,525,587
32,540,622

9.446,987
54,428,973
10,982,081
11,926,765
36,228,574
59,109,570

610,631,980

$
3,769,596

11,467,327
28,882,509
8,381,467

47,925,523
10,013,995
11,276,396
31,956,442
54,366,745

610,002,427

$
3,359,232

11,006,893
24,270,095
7,363,650

43,508,681
9,199,535

10,551,123
26,643,769
49,335,470

al0.074,844

$
4,050,470

12,310,456
28,189,556
8,625,267

48,608,049
11,077,296
12,326,929
33,097,720
57,166,680

al0,220,241

$
3,942,648

11,643,275
25,322,229
8,615,228

45,856,765
10,034,201
11,546,933
29,686,565
55,353,297

9,412,977

$
3,478,831

10,531,081
22,130,119
7,671,415

39,624,355
8,539,680

10,192,404
26,191.843
49,819.714
7,931,323

Total ... 242,337,504 218,042,427 195,313,302 225,672,664 211,414,118 186,110,765

a Beginning with July 1907, Includes some large Items of Income not previously 
included In monthly returns.

b No longer Includes receipts for hire of equipment, rentals and other Items.
EARNING3 OF SOUTHWESTERN AND PACIFIC GROUP.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

$ $ S S S $
AT&SF.c 107.771.97S 99,880,253 89,161,173 97,330,121 85,020,061 73,629,187
Col & So_6 17,241,257 15,649,266 14,527,918 14,475,389 12,510,188 10,644,852
Den & R G 24,174,378 22,288,589 19,464,019 22,136,141 20,389,152 18,219,253
Int & Gt N 9,026,333 8.275,148 7,503,807 7,954,182 7,752,107 6,515,688
M K * T. 28,326,576 25,665,384 23,774,576 26,148,821 23,159,324 20,459,997
MP&CB 53.624.54S 49,393,789 43,112,487 49,182,037 46,587,556 42,518,269
StL & SF/ 54,626,872 50,814,066 45,081,828 51,739,438 44,601,212 39,368,071
St L S W. 11.649,984 10,584,303 9,694,050 10,477,404 9,736,797 8,701,946
Sou Pac.. 136,208,346 127,692,744 117,657,280 132,428,519 113,586,845 99,648,203
Tex & Pac 16,375,805 14,960,652 13,917,313 16,671,664 14,914,608 12,130,391
Union Pac 92,202,670 83,961,212 75,760,017 80,187,752 70,490,706 63,608,662
Total__ 551,228,747 509,165,406 459.654,468 508,731,468 448,748,556 395,444,519

6 Includes all affiliated lines except Trinity & Brazos Valley RR.
c Atchison figures include earnings of the Denver Enid & Gulf RR., Pecos Valley

system and Santa Fe Prescott * Phoenix Ry.
/Includes Chicago & Eastern Illinois.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

$ S $ S $ $
Buff R *P 9,168,646 8,144,307 6,701.341 8,866,671 7,467,336 8,567,433
Chic I * L 6,164,049 5,608,762 5,043,676 5,771,426 5,896,069 5.833,724
Hock Val. 7,869,717 6,465,433 5,581,218 7,121,718 6,522,027 6,138,089
Ill Cent.. e62.980,037 c57.277.466 655,326.259 660,563,931 54,277,180 48,957,268
L E & W a 5,513,326 5,043,990 4,361,158 5,066,940 5,212,810 5,037,293
Tol & O C 5,089,986 3,940,889 4,140,761 4,873,550 4,362,500 3,810,225
Tol P & W 1,253,622 1,111,051 1,165,834 1,287,589 1,252,545 1,281,206
TStL* W 3,787,928 3,598,274 3,426,320 4,246,597 4,163,868 3,982,144
Wh & L E 06,473,421 6,360,053 4,992,247 6,521,673 5,475,732 5,174,851
Total ... 108,300,732 97,550,225 90,738,814 104,320,095 94,630,067 88.782,233

a Includes the Northern Ohio.
b Beginning with July 1907, figures Include some large items of income not pre

viously Included in monthly returns.
c No longer Includes receipts for hire of equipment, rentals and other Items. 
e December 1910 not yet reported; taken same as last year.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Year. 1910. 1909. 1908. 1907. 1906. 1905.

Ch & Gt W 
O M & StP 
Ch&N W<Z 
CStPM&O 
D SoSh&A 
Gt No Sys 
Iowa Cent 
MInn&StL 
Minn St P 
&SSMe 

Nor Pac.. 
St J&GrI

Total__

$
cl2,709,451
66,456,696
75,590,298
16,192,862
3.317,352

64,372,008
3,418,310
5,059,359

22,312,498
70.932,666

1,692,415

$
cl0,913,359
61,302,252
69,810,532
14.177,751
3,055,222

<157,751,425
3,224,028
4,559.276

21,118,612
70,887,281

1,573,635

S
c8.981.659
58,101,786
62,415,759
12,799,172
2,574,725

a50,691,143
2,918,482
3,935,693

18,878,991
65,297,248

1,599,823

$
8,643,517

60,283,902
69,338,590
13,694,109
3,298,866 

a59,921,050
3,134,467
4,063,407

20,711,656
72,175,434

1,709,507

$
8,729,748

57,979,454
66.429.880
13.417.880 
3,120,299

54,705,448
3,051,067
3,685,671

19,515,681
664,692,454

1,579,488

?
8,004,100

52,309,617
59.087,802
12,390,066
2,938,678

47,717,681
2,788,309
3,518,909

16.982,266
56,710,143

1,458,353
342,053,915 318,373,373 288,194,481 316,974,505 296,907,070 263,905,924

a Actual figures are used for comparison beginning with the last six months of 1907. 
b Proprietary lines not Included after June 1906.
c Beginning with September 1908, Includes the Mason City & Fort Dodge and the 

Wisconsin Minnesota & Pacific.
d Includes trans-Missouri lines.
«Includes Wisconsin Central for all the years.

We have noted above that it is too early to have 
complete returns of expenses and net earnings for the 
twelve months. -As indicating, however, conclusively 
that the year’s showing as to gross earnings furnishes 
no clue to the comparisons in the case of the net, we 
append here the monthly totals of gross and net for 
the months from January to November, inclusive. 
The conspicuous fact brought out by this table is 
that in the first six months, though the totals each 
month showed improvement in net, yet the gains in 
the net were small, relative to the gains in gross,' 
while in the five months from July to November there 
were actual losses in the net each month, and these 
losses kept growing in magnitude, being heaviest in 
October and November.

Month.
Gross Earnings. Net Earnings.

1910. 1909. Jnc. or Dec. 1910. 1909. Jnc. or Dec.

S $ $ $ $ $
Jan .. 210,302,220 182,649,826 + 27,652,394 57,298,645 50,380,608 + 6,918,037
Feb... 202,258.490 174,159,723 + 28,098,767 56,914,165 49,172,310 + 7,741,855
March 237,533,005 204,916,998 +32,616,007 78,061,504 69,395,052 + 8,666,452
April . 225,225,596 196,595,911 + 28,629,685 66,656,018 62,323,316 + 4,332,702
May .. 234,310,642 201,069,381 +33,241,261 71,584,493 65,649,557 +5,934,936
June . 237,036,159 209,270,887 + 27,765,272 76,808,514 73,939,433 + 2,869,081
July .. 230,615,776 217,803,354 + 12,812,422 73,157,547 77,643,306 —4,485,759
Aug .. 254,005,972 235,726,000 + 18,279,972 89,517,074 90,176,937 —659,863
Sept . . 256,647,702 246,335,586 + 10,312,116 91,580,434 95,449,517 —3,869,083
Oct .. 263,464,605 260,821,546 + 2,643,059 93,612,224 104,101,228 —10,489,004
Nov ..

8
246,650,774 245,651,263 + 999,511 83,290,035 93,778,921 —10,488,886

Note.—Percentage of increase or decrease In gross for the above months has been: 
Jan., 15.14% Inc.; Feb., 16.15% inc.; Meh., 15.92% ino.; April, 14.56% inc.; May. 
16.53% Inc.; June, 13.27% Inc.; July, 5.90% inc.; Aug., 7.75% Inc.; Sept., 4.19% 
Inc.; Oct., 1.01% Inc.; Nov., 0.41% Inc. sS!

Percentage of Increase or decrease in net for the above months has been: Jan., 
13.73% inc.; Feb., 15.75% Inc.; Meh., 12.49% inc.; April, 6.96% inc.; May, 9.04% 
Inc.; June, 3,90% Inc.; July, 5.77% dec.; Aug., 0.73% dec.; Sept., 4.05% dec.; 
Oct., 10.07% dec.; Nov., 11.02% dec.

In Jan. the mileage represented was 236.758; In Feb., 236,852; In Meh., 235,925; 
in April, 237,569; in May, 237,560; in June, 238,108; in July, 238,169; in Aug., 238,- 
493; In Sept., 240,678; in Oct., 241,215; In Nov., 237,596.jaiSI'iSkSwMaftSB.iii J

We now add our full detailed statement embracing 
all roads for which it has been possible to procure or
to make up the figures for the last two calendar
years.

Name of Road. 

Jan. 1 to Dec. 31.

Alabama & Vicks c 
Ala Great South c.
Ann Arbor .c_____
Arizona Eastern.. 
Arizona & N Mex. 
Astoria & Col Riv. 
A T & S F (7 rds) C 
Atl Blrm & Atl.c. 
Atlanta & W Pt.. 
Atlantic & St Law 
Atlantic Coast L c.
Atlantlc City_____
Balto & Ohlo.c__

B & O Ch TerRR 
Bang & Aroost’k c 
Beau S L & West. 
Bess & Lake Erie. 
Belt Ry of Chicago 
Blrmingh’m & Sou 
Boston & Maine..
Buffalo & Susq___
Buff Roch & Pitts c 
Butte Anacon & P 
Can Pac Ry in Me. 
Caro Clinch & O._ 
Central New Eng. 
Cent of New Jer.c. 
Cent of Georgia.c. 
Central Vermont. . 
Chariest & W Caro
Ches & Ohlo.c____
Chicago & Alton .c 
Chicago & N W._ 
Chic Bur & Quincy 
Ch Det&Can Gr Tr 
Chicago Gt West, c 
Chic Ind&Loulsvc 
Chic Mllw & St P. 
Chic Peor & St L._ 
Chic St P M & Om 
Chicago Southern. 
Cine Ham & Day. 
Cln N O&Tex Pace
Coal & Coke______
Col & Sou (4 rds) c. 
Colorado & Wyom 
Colorado Midland. 
Colum & Pug Sd._ 
Copper Range.c.. 
Cumb’land & Penn 
Delaware & Hud.. 
Del Lack & West. 
Denv & Rio Grc._ 
Denv N W & Pace 
Det & Tol Sh Line 
Det & Mackinac.. 
Det Gr Hav & MI1. 
Det Tol & Iront.c. 
Dul & Iron Range 
Dul Missabe & Nor 
Dul R L & Winn.. 
Dul So Sh & Atl.c. 
East St Lou Conn.

Gross Earnings. Mileage.

1910. 1909.
Inc. (-) or 

Dec. (—). 1910. 1909.

$
1,785,278

$
1,619,399

$
+ 165,879 142 142

4,516,365 3,769,596 + 746,769 309 309
1,955,308 1,738,512 + 216,796 301 301

f/1,643,939 1/1,531,264 + 112,675 347 308
892,487 961,744 —69,257 108 108
852,025 688,316 + 163,709 122 122

107,771,978 99,880,253 + 7,891,725 10,357 9,889
2,701,568 2,359,770 + 341,798 661 640
1,142,687 1.018,734 + 123,953 92 92

f/1,257,361 1/1,151,301 + 106,060 167 167
30,759,607 27,892,100 + 2,867,507 4,493 4,481

1,928,367 1,766,728 + 161,639 167 167
91,827,009 82,293,630 + 9,533,379 4,434 4,459

1,472,689 1,139,852 + 332,837 77 90
3,073,363 2,837,732 + 235,631 627 529

504,980 367,786 + 137,194 118 117
7,602,131 7,112,825 +489,306 205 201
2,400,008 2,136,095 + 263,913 21 21

799,295 715,595 + 83,700 43 35
44,130,769 41,812,384 + 2,318.385 2,243 2,243

2,149,000 2,385,215 —236,215 361 361
9,168,646 8,144,307 + 1,024,339 568 568
1,189,715 1,244,765 —55,050 46 46
f/973,679 f/901,712 + 71,967 233 233
1,408,980 684,899 + 724,081 236 225
3,097,688 2,806,043 + 291,645 277 278

27,172,123 25,873,207 + 1,298,916 631 667
12,525,587 11,467,327 + 1,058,260 1,916 1,916
3,866,965 3,643,154 +223,811 411 411
1,708,690 1,507,075 + 201,615 341 341

32,540,622 28,882,509 + 3,658,113 2,224 1,933
13,953.«’8 13,001,418 + 952,410 1,025 998
75,590.2<'8 69,810,532 + 5,779,766 7,744 7,638
90,720,159 82,420,652 + 8,299,507 9,091 9,021

f/600,895 f/500,767 + 100,128 60 60
12,709,451 10,913,359 + 1,796,092 1,489 1,487
6.164,049 5,608,762 + 555,287 616 616

66,456,696 61,302,252 + 5,154,444 7,512 7,512
1,790,077 1,658,783 + 131,294 255 255

16,192,862 14,177,751 + 2,015,111 1,744 1,739
f/501,163 2/330,972 + 170,191 114 114

9,473,468 8,625,124 + 848,344 1,015 1,036
9,446.987 8,381,467 + 1,065,520 336 336

766,852 687,516 + 79,336 197 191
17,241,257 15,649,266 + 1,591,991 1,964 2,032

907,023 792,013 + 115,010 55 55
2,149,273 2,390,386 —241,113 338 338
f/592,286 2/571,576 —20,710 58 58
f/669,063 2/698,447 —29,384 130 128

988,236 754,940 + 233,296 33 33
20,397,317 19,598,551 + 798,766 819 845
36,052,931 34,815,008 + 1,237,923 930 931
24,174,378 22,288,589 + 1,885,789 2,553 2,553

1,063,528 792,950 + 270,578 214 214
933,124 798,123 + 135,001 76 79

1,227,645 1,191,284 + 36,361 360 348
2,025,023 1,865,778 + 159,245 191 191
1,817,672 1,482,422 + 335,250 441 441
8,126,344 8,650,079 —523,735 188 168

12,477,554 12,316,703 + 160.851 293 289
517,880 441,326 + 76,554 93 93

3,317,352 3,055,222 + 262,130 608 597
510,335 392,603 + 117,732 3 3
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Name of Road.

Jan. 1 to Dec. 31.

Gross Earnings. Mileage.

1910. 1909.
Inc. (+) or 

Dec. (—). 1910. 1909.

Elgin Jol & East..
$

8,941,592
$

8,240,042
$

+ 701,550 808 770
Erie (2 roads)-c_- 56,015,555 52,819,783 +3,195,772 2,223 2,230
Evansv & T Hte.c 2,622,624 2,252,050 + 370,574 310 310
El Paso & S W -. 7,516,739 7,430,884 + 85,855 902 867
Florida East Coast 3,933,212 3,471,799 + 461,413 583 583
Fonda Johns & Gl. 948,850 829,165 + 119,685 84 84
Ft Smith & West 1/657,226 2/595,640 + 61,586 221 221
Ft Worth & Rio Gr 1,017,705 1,071,747 —54,042 196 196
Georgia RR.c____ 3,073,886 2,856,690 + 217,196 307 307
Georgia & Florida. 1/543,409 2/409,392 + 134,017 326 269
Georgia So & Fla 2,367,610 2,222,045 + 145,565 395 395
Grand Trk West’n 6,245,216 5,765,560 + 479,656 347 336
Great Northern___ 64,372,008 57,751,425 + 6,620,583 7,275 7,037
Green Bay & West 638,646 580,703 + 57,943 225 225
Gulf & Ship Island Xl,662,931 Xl,631,844 + 31,087 307 307
Hocking Valley___ 7,869,717 6,465,433 + 1,404,284 350 350
Hunt & Bd Top.. 671,270 658,316 + 12,954 70 70
Idaho & Wash Nor j/670,322 2/383,574 + 286,748 111 103
Illinois Central-C- 62,980,037 57,277,466 + 5,702,571 4,551 4,551
Indlanap Southern 1/1,018,715 2/866,332 + 152,383 179 179
Internat & Gt Nor 9,026,333 8,275,148 + 751,185 1,160 1,160
IowaSCentral c____ 3,418,310 3,224,028 + 194,282 558 558
Kanawha & Mich 2/2,826,102 2/2,112,677 + 713,425 176 175
K C Mex & Orient c 1,885,102 1,617,661 + 267,441 740 660
KanJCity South _c. 10,438,127 9,087,505 + 1,350,622 827 827
Lacka & Wyom V. 588,393 560,967 + 27,428 23 23
Lake Terminal . 527,134 494,688 + 32,446 11 13
Lehigh & Hud Rlv 1,433,744 1,384,976 + 48,768 97 97
Lehigh Valley_c 36,643,715 34,353,823 + 2,289,892 1,432 1,441
Lehigh & New Eng 927,472 818,827 + 108,645 170 170
Lex’ton & East . . 515,054 444,377 + 70,677 94 94
Louisiana & Ark__ 1,406,711 1,255,421 + 151,290 255 226
Lou Ry & Nav. 2/1,461,446 2/1,154,248 + 307,198 351 351
Loulsv & Nash.c. 54,428,973 47,925,523 + 6,503,450 4,591 4,502
Lou Hend & St L c 1,224,815 1,097,775 + 127,040 199 218
Maine Central____ 8,979.218 8,671.118 + 308,100 932 932
Midland Valley... 1,338,878 1,172,529 + 166,349 324 324
Mineral Range .c._ 767,087 837,814 —70,727 127 126
MStP& SSM(2rds)c 22,312,498 21,118,612 + 1,193,886 3,572 3,424
Minn & Internat- 820,564 658,192 + 162,372 177 177
Minn & St L-c___ 5,059,359 4,559,276 + 500,083 1,027 1,027
Miss Central _c .. 927,465 800,379 + 127,086 164 164
Miss Rlv & B T . . 870.919 740,094 + 130,825 65 65
Mo & No Arkan.. 895,086 682,539 + 212,547 365 365
Mo Kan & Tex_c. . 28,326,576 25,665,384 +2,661,192 3,381 3,072
Mo Pac (3 roads) c. 53,624,548 49,393,789 + 4,230,759 7,235 6,493
Mobile & Ohio-C.. 10,982,081 10,013,995 + 968,086 1,114 1,114
Monongahela.___ 1,456,084 1,186,503 + 269,581 65 65
Monongahela Conn 975,973 894,415 + 81,558 6 6
Nash Ch & St L.c. 11,926,765 11,276,396 + 650,369 1,230 1,230
New Jer & N V . 722,083 660,805 + 61,278 48 48
New Orl & Gt Nor 2/1,530,283 2/888,056 + 642,227 276 276
Nevada Northern 2/1,383,117 2/1,232,621 + 150,496 165 165
N O & Nor Eastc. 3,633,840 3,278,413 + 355,427 195 195
N O Mobile & Ch.c 1,784,485 1,548.460 + 236,025 403 403
N YCent & H R.c 99,908,478 93,171,861 + 6,736,617 3,587 3,587

Ch Ind & Sou _c. 3,739,668 3,223,313 + 516,355 650 662
• Ch Kai & Sag 221,122 204,113 + 17,009 55 55

Cine Northern c 1,294,277 1,177,691 + 116,586 247 247
Cl Cin Ch & StLc 30,423,005 27,657,741 + 2,765,264 1,982 1,982
Det & Charlev.. 84,320 116.246 —31,926 43 52
Dunk All V & P 315,242 299,002 + 16,240 91 91
Fulton Chain___ 9,139 15,180 —6,041 2 2
Ind Harbor Belt 2/2,179,350 2/1,646,544 + 532,806 113 105
Kank & Seneca. 84,871 76,000 + 8,871 43 43
Lake Er All & W 2/609,114 2/529,552 + 79,562 88 88
Lake Er & W.c. 5,513,326 5,043,990 + 469,336 886 886
Lit Falls & Dolg 84,230 75,607 + 8,623 14 14
L S & M Sou c. 49,420,211 45,110,997 +4,309,214 1,662 1,662
Lou & Jell Bdge 194,902 158,231 + 36,671 3 3
Mich Cent.c____ 29,694,815 27,415,466 + 2,279,349 1,746 1,746
Mt Gil Sh Line . 5,891 5,918 —27 2 2
N Y C & St L.c. 11,238,877 10,076.207 + 1,162,670 561 558
Peoria & East c 3,536,068 3,026,856 + 509,212 351 351
Pitts & L Erie c. 17,052,697 14,838.947 + 2,213,750 191 191
Raquette Lake. 
Rutland c_____

39,501 41,028 —1,527 24 24
3,339,834 3,102,433 + 237,401 468 468

St Law & Adir.. 625,748 583,786 + 41,962 65 65
Tol & Ohio Cen c 5,089,986 3,940,889 + 1,149,097 444 444
Zanesv & West. 478,213 487,138 —8,925 90 90

N Y N H & Hartf 61,977,822 57,777,898 +4,199,924 2,041 2,045
N Y Ont & West c 9,106,924 8,399,229 + 707,695 545 545
N Y Susq & W.c.. 3,618,051 3,417,432 + 200,619 152 151
Norfolk South____ 2,814,849 2,584,784 + 230,065 602 593

Name of Road.

Jan. 1 to Dec. 31.

Gross Earnings. Mileage.

1910. 1909.
Inc. (+) or 

Dec. (—). 1910. 1909.

Norfolk & West.c.
$

36,228,574
$

31,956,442
$

+4,272,132 1,951 1,942
Northern Alabama 584,326 479,000 + 105,326 112 112
Northern Pacific . 70,932,666 70,887,281 +45,385 6,018 5,838
Northwest Pacific. 3,306,887 3,064,726 + 242,161 376 375
Oregon & Wash.. 1,635,600 17,721 + 1,617,879 244 6
Penna—Lines East of Pitts—

Penna RR_____ 164,340,590 153,567.090 + 10,773,500 3,970 4,017
Balto & Sp Pt.. 131,322 83,477 + 47,845 5 5
Balto Ches & Atl 269,320 252,851 + 16,469 88 88
Cornwall & Leb. 387,592 406,804 —19,212 26 26
Cumb Valley... 3,128,258 2,668,951 + 459,307 162 162
Long Island c._ 10,539,054 9,808,589 +730,465 389 391
Louisv BrldgeCo 315,766 281,475 + 34,291 3 3
Md Del & Va... 129,244 120,238 -> 9,006 84 84
N Y Phil & Norf 3,466,616 3,163,263 + 303,353 112 112
Northern Cent.c. 12,923,648 12,378,648 + 545,000 470 466
Phila Balt & W.c 19,099,349 17,621,049 + 1,478,300 717 716
Rosslyn Connect 17,363 20,470 —3,107 3
UnlonRRof Balt 1,561,953 1,312,721 +249,232 9 9
W Jer & Seash.c. 6,368,258 5,765,958 + 602,300 353 355

Lines W of Pitts—
Lines dir op (2) .c 95,039,841 84,013,141 + 11,026,700 2,883 2,838
Cin & Musking. 997,614 928,010 + 69,604 146 146
Cin Leb & Nor. 444,369 351,839 + 92,530 45 45
Clev Akr & Col. 2,665,210 2,240,198 + 425,012 212 210
Gr Rap & Ind . 5,148,994 4,861,449 + 287,545 588 588
Tol Peo & W.c. 1,253,622 1,111,051 + 142,571 248 248
Vandalia . 10,528,374 9,136,286 + 1,392,088 827 827
Waynesb&Wash 143,510 128,746 + 14,764 28 28
Wheeling Term 43,928 38,729 + 5,199 10 10

Peoria & Pekin Un 1/829,471 j/752,016 + 77,455 18 18
Pere Marquette c. 16,244,664 15,210,420 + 1,034,244 2,337 2,330
Perkiomen 642,506 495,346 + 147,160 38 38
Pitts Shaw & Nor J/1,200,042 J/881,384 + 318,658 240 241
Phila & Reading.c 46,201,852 42,250,346 + 3,951,506 1,022 1,024

Port Reading . _ 1,260,101 1,136,381 + 123,720 21 21
Quincy Om & K C J/763,827 Z/757,445 + 6,382 262 262
Rich Fred & Pot _ y2,218,065 2/1,971,391 + 246,674 83 83
Rio Grande Sou.c. 618,503 506,999 + 111,504 180 180
Rock Isl (4 rds) ,c_ 68,007,719 64,037,268 + 3,970,451 8,024 8,034
St Jos & Gr Isl’d.c 1,692,415 1,573,635 + 118,780 319 319
St L & S F (3) .c 54,626,872 50,814,066 + 3,812,806 6,154 6,038
St L Brown & Mex 1,810,573 1,448,122 4 362,451 501 456
St L Mer Bdge Ter 1,845,667 1,533,069 + 312,598 9 9
St Louis S W (2) .c 11,649,984 10,584,303 + 1,065,681 1 471 1,469
St Paul & Des Moi j/532,070 2/442,173 + 89,897 121 121
San Ant & Aran P 1/3,827,099 2/3,466,742 + 360,357 724 724
San Ped L A & S L 1/5,342,352 2/7,423,412 —2,081,060 1,105 1,105
Seaboard Air L.c . 20,864,728 18,776,919 + 2,087,809 2,995 2,997
South Buffalo.. . 849,371 671,331 + 178,040 35 35
Southern Ry ,c . . . 59,109,570 54,366,745 + 4,742,825 7,039 7,050
Southern Indiana. 1/1,466,285 2/1,176,540 +289,745 237 237
Sou Ry in Miss___ 1,084,180 935,951 + 148,229 281 281
Sou Pacific (10) .c. 136,208,346 127,692,744 + 8,515,602 9,891 9,763
Spokane Internat- 1/1,040,172 2/701,719 +338,453 141 141
Spok Port & Seat. 4,283,478 2,542,647 + 1,740,831 433 420
Spok & Ini Empire 1/1,064,862 2/1,047,653 + 17,209 177 168
Staten Island R T. 783,399 713,477 + 69,922 11 11
Sunset___________ 929,976 428,158 + 501,818 57 57
Syrac Bing ANY. 1,070,232 986,695 + 83,537 81 81
Tacoma Eastern.. 1/580,999 2/386,447 + 194,552 92 88
Tennessee Central. 1,427,085 1,418,518 -t 8,567 294 292
Term Assn of St L. 2,685,218 2,505,867 + 179,351 34 34
Texas & Pacific. . 16,375,805 14,960,652 + 1,415,153 1,885 1,885
Trinity & Braz Val 2,049,571 1,967,743 + 81,828 463 455
Tonop & Goldfields 818,635 792,342 + 26,293 110 109
Tol St L & West.c 3,787,928 3,598,274 + 189,654 451 451
Ulster & Delaware 1/1,110,168 2/1,036,005 + 74,163 129 129
Union Pac (3 rds).c 92,202,670 83,961,212 + 8,241,458 6,661 6,359
Union RR (of Pa). 3,792,476 3,598,285 + 194,191 31 31
Vicks Shrev&Pacc 1,512,998 1,426,882 + 86,116 171 171
Virginia & S W.c. 1,256,981 1,117,904 + 139,077 242 188
Wabash.c ________ 29,826,570 27,439,595 + 2,386,975 2,514 2,514
Wabash Pitts Ter 711,987 699,990 + 11,997 63 63
Wash Southern___ 1/1,018,035 2/915,213 + 102,822 36 36
Wheeling & L E . 1/6,473,421 5,805,942 + 667,479 458 458
Wich Falls & N W 1/671,867 2/213,026 + 458,841 211 113
Wilkes-Barre & E. 644,864 667,800 —22,936 92 92
Western Maryland 1/6,866,739 2/5,768,983 + 1,097,756 543 543
Yazoo & Miss Val.c 10,631,980 10,002,427 + 629,553 1,372 1,371
284 minor roads.. 37,993,214 34,765,203 + 3,228,011 10,613 10,288

Grand tot (52 9 rds) 2828049 496 2598209 063 + 229,840,433 231,447 227,160
Net inc (8.84%).

c These figures are furnished by the company. • x These figures are for ten months only In both years, y These figures are for eleven months only.-

GOURSE OF PRICES OF BOFDS ON NEW YORK STOCK EXCHANGE, 1906 TO 1910.
1906.

BONDS.
January Febr’ry. March. APRIL. MAY. June. July. August. Sept’ber. October. Nov’ber. Dec’ber.

Low.HighLow.Rlgh Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High 1 ow.High

Ann Arbor—1st,’95,g.4 
Atch. Top. & S. Fe.—

97 - 99 97 - 98% 16%- 97% 94 - 97 90 - 93% 91% - 95% 90 - 92 90%- 91 91 - 91 90%- 93% 93 - 93% 93 - 93

General, gold, 1995.4 10254-104% 102%-104% 103%-104% 100 -102% 10044-102% 101 -103% 101% 103% 101%-102% 101% 102% 100% 1019$ l00%-101% 1005+103%
Registered..................4 10-%-103% 101%-101% 101%-101% 100%-100% 99%-101% 101% 103% .... - .... 102 -102 JOJ -10<% 1005+100% ... - ....

Convert.,gold, 1955.4 102^-10594 102 -105% 1O2%-1O4 10194-103% 101%103% 100%-101% 100%-102% 102% 109 105% 110% 10494 10J 101%-108% 101J+107
Registered..................4

War’ts, 5O-yr. conv.4
- _ iOS *-103% 

106%-109%
T- — -

... - .... - .... 10194-102% l01%-101% 101 -101% 1003+1015* 102 -108% 1015+107% .... - .. .... - ....
Adjustm’t, g , 1995, 4 04%- 97% 95 - 96% 9494- 95% 94%- 95% 91 - 95 04 - 95 9394- 95 95 - 96}^ 96 - 96% 96 - 97% 92%- 9294 92 - 93

Stamped, guar......... 4 94 - 97 95 - 97 95 - 96 93 - 95% 91 - 93 92%- 93 92 - 93 92%- 93% 92%- 93% 93 - 91% 92%- 93 92 - 93
Registered.............. 4

Deben. “F,” 1908....4 
Deben. 1999...4
Deben. “11,” 1910...4 
Deben. “K,” 1913...4 
East.Okla.Dlv., lst.4 

Atl. Coast 1..— 1st, g...4

___  - 89 - 89
9834- 9894 99%- 69%

100%-100%
96%- 96% 07 - 97

94 - 94
98%-10l% 

101%-102%
99 - 9J% 

10t%-102%
9594- 9594 

100%-101%99% - 99% 9894-100% 9894-10194 99%-100% 095+100% 93 - 93% 97%- 98fe 97%- 98 97 - 9794
Registered.............. 4

Sav. Fl.dk W., l.t g 0 
Brun & W., 1st ’38.4 
Sil. S. Ocala <& G.......4

- 93 - 93%
132% 132%

99%- 99% -
. - .. ... - . 69%- 99% 98 - 98 .... - ... .... - .... 9594- 97% ... - ... ... - ... .... - ... 9454- 9654

L. A N.coll, g., 195 2 4 94%- 95L 94%- 05% 94 - 94% 03% 94J4 92%- 9494 90 - 94% 90%- 92% 9194- 94 91%- 92% 9194- 92% 90 - 905* 89 - 90
B. & O.-Pr. l.,g.’25.3% 94% 95m 93%- 94% 94 - 94% 94%- 95 «4% - 66 05% 97% 93% - 95% 935+ 91% 92 - 94 93%- 94). 9394- 94% 92%- 94%

Registered............. 3%
Gold, 194S................4

93 - 95 94 - 95 -
103 -105% 104%-105 113%-1049-4 101%-103% 101 -103 103 -103% 102%-lf3% 102%-103% 102% If 3% 10094-10:% 100 -101% 1CO54 102

Registered..................4 101%-102 .. “ .... 101%-103% 101%-lU% lo0%-102% 101%-103 1025+10254 .... ... 9994- 9994 101 -101 101 -101 1 1 101%
Pitts. Jc.& M. Di v.3% 
P.L.E dk W.Va.Sjs. 4

91%- 92 
9794- 99%

91%- 0194 
98%- 99%

92 - 92 92 - 92 90%- 91% 
97 - 97%

90 - 90 90% - 90% 
98 - 69

89%- 80% 
04%- 0594

8t'%- 80% 
9J94- 95%98%- 99 97%- 9894 0594- 08% 97%- 98 9794- 98% 98 - 98%

S. W. Div., 1st, g..3% 91 - 92% 02 - 92% 9l%- 92 90 - 92 90% - 92% 92%- 93 90%- 91% 90 - 90% 69Jt- 90% 90%- 91% 6094- 9194 01%- 92
Registered...... ..3%

Pitts.«V W., 1st,’17 tl
88%- S9 
06 - 96)00 -100 98 - 98 ... - ... 97 - 97 97 - 97 95-95 ... - .... .... - ..... - I”- ..
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84 RAILROAD BONDS

1906 - Continued.

BONDS.
JANUARY Fbbr’ry. March. April. May. JUNE. July. August. Sept’ber. October Nov’ber Dec’ber.

Low. High Low. High Low. High Low. High Low. High Low. High Low.High Low. High Low.High Low. Hi ow. High Low. High

Buff. Roch.<fc P.—Gen.5 .... - .... ... - .... 116k-lt6k 117k 117k 117 -117 119 -119* I19k-119k .... - ... 117 -117 117%-117% 18% 118%
- 101%-ioik

R. <fc P-, 1st, 1H121...G 124 -124
127 -128k )25%-125%

Buft& Susq.—1st, ref 4 0»k- 99k .... - .... 93k- 98k 98k- 98k .. - 95%- 96k .... -• .... .... - .... ... - 93 - 93 .... - ....
Can. Sonth’n—1st, gu.5 101 -101% 101%-101% ioi%-ioi5a 101%-102% 10154-10254 102%-lO3 100k-10t 10054-100% l00k-101% 101%-101 l»;1%-l<»2k 102 -102%

Sid mortgage..................5 10554-108% 107 -108% 105k-105% 105%-105% 105 -106 I05%-l055a 105)4 105% 105%-106k 103%-104 103% 104k 101%-104k 10354-10154
Registered..................5 1055a -1053a .... - ... ... - ... ... - .... ... - .... .. - .... ... - .... ... - .... ... - ... .. - lo3 -103 .... - ....

95 - 95 90 - 90 92 - 92 9i%- 03 95 - 95
Central of Ga.- 1st ...& 120 -121 ... - ... 120 -120 ... - .... 119 -119 ... - ... - .... 118%-118%

Consol., 194 5, gold..5 113%-114k 114 -114% 113k-114% 11254-114% 109%-112 lllk-112 illk-11154 111 -112 110k-112 112 -1 4 10%-in% 109 -11054
Registered..................5 .... - .... ... - .... ... - .... 113 -113 ... - ... . - .... . . - .... ... - ... - ... -

1st pref. income....... 5 93%- 96 95 - 97 9654- 99 97 - 98% 9654- 97% 97 9» 98 - 93 97 - 98 9754- 988 90 - 92 89 - 90 69 - 89
Htamped....... ......... . 96%- 95% 9654- 99 93k- 98k 97 - 93% 96k- 97k 97k- 98 91 - 92 89%- 89 *

Sid pref. Income...........5 80k- 86k 85 - 87k 87%- 92k 87 - 93 87 - 90k 89k- 91 80 - 90 89 - 92 89 - 8^5a 79)4- 83% 5-9 76 - 77
Stamped........................ ... - ... .... - .... 83 - 91k 87 - 92 88k- 90 x 90 - 91 89k- 91 90 - 93 8-54- 89% 75 83 74 - 78 76%- 78

3d pref. Income...........5 75k- 81k 7954- 85 83 - 91 86 - 905a 85 - 89* 86 - 88* 83 - 83 87 - 89% 87 - 87* 72 - 8 V 70 - 73 65 - 70
Stamped.... ............ 75 - 75 8154- 83 84 - 87 86 - 00% 85%- 89 89 - 89 83 - 88 85k- 85k 87 - 88k 73 - 81 70 - 70% 67%- 70%

Chatt.DIv., 1931-..4 91k- 94k 93 - 93
1 *6 -106 108% 106%

Cent, of New Jersey—
Gen. mort., 19S7 ....5 181%-132 131 -132 129%-131% 128 -129k ... - ... 12554-127% 126 -12654 !26%-12fi% 12654-1283., 23%-128k 127% 129
Registered.................. 3 131 -131k ... - .... i 30 %-l31 .. - ... - . 125%-12 5% ... - .... 127 -127 t25k-125k ... - 2) -127 12554-126%

Am. Dock & Imp.........5 .... - .... 112%-112% 112%-112% 113 -113 11254-112% ... - ... - ... ... - ... ... - .. ... - .... 11 -li2 111% 111%
102%-102% 102 -102 • 1 « 94-l 0% 100 -100

Con. ext., ’10, gu.4% 10154-102% 101 -101k lOOk-101 iOJk-ioi 101 -102% ioo -101% 100k-102 .... - ... 100 -100% IOO%-1< 05, 100 %-101!* 9954-lu0%
Chesapeake & Ohio—

106 -106% 106%-106% 103 -103^> tot -104 IO4V^-1O4.1^ 10154-1O2L 1 3 -103!^ L03 -103
Mortgage, 1911.......... < li 9%-109% liok-nok . - ... 107 -107 .... - ... ... - ... 107%-10:% .05 -105 '
1st, con., g., 1939....5 118%-119% ii8k-ii9k 118%-118% 118 -118k 110%-116% 116k-H8 117%-118 116%-117 116k-1.7k 118 -11 5v 116 -11654 116 -11654

- 114%-114% no -xi6 »
General, 199si.........4k 10754-1035a 1j8%-109 100 -107 105 -106k 105 -106% 100 -107% 107 -107% 106%-107% 103k-104% 104 -io 5a 105 -106 104 106

05 -105 101 -101
Crnitf Valley, 1st....... £> 112 -112
R.&A.D.lstcon.’S9 4 102 -102 10054-102% LOO54 101% 10154-102 101 -103 10;%-101% 100% 101 .... - .... 100 -101k ... - .. 102k-103k 101k-102%
R &A.D.,5idcon.’89.1 - .... .... - .... 06% - t-6% 0654 - 9654 9654- 0654 ... - ... .... - .... ... - .... ... - ... 95 - 95 97k- 97%

9954- 99% . •
Chlc.&Alt.—Kef.’49..3 82%- 82k 81%- 82% 81 - 82 80 - 80% 80 - 80k 79 - 80k 80k- 81 80 - 80k 80k- 80k 73%- 83 »0%- 80k 79%- 7954

Railway, 1950.. ....3k 78k- 81% 80% - 82 80 - 805a 80%- 80k 73 - 795a 78%- 80k 7654- 78 7654- 77k 77 - 775a 78%- 805, 77 - 78k 76%- 78
Chic. Burl. & Quincy—

Denver Div., 1922..4 1C2 -102 l00%-100% 9954-100% io 1 -101 100%-lOlk 101 -101k P'2%-102% ... - ... 100%-100% ioi%-ioiv. 101 -101 101 -101
Illinois Div.,1949.3k 91%- 95% 93^- 95 93%- 04 9254- 94% 92%- 94 93 - 94% 91%- 9154 91 - 919a 91 - 92 02>s- 93% . 3%- 93% 93 - 94
Registered.............. 3k .... - ... .. - ... ... - ... ... - .... . - .... .... - ... 90 - 90 - .... .. - ....
Gold 1949................4 ... - IO5%-1O8% 10454- 1015a .. - .... .... - ... l05k-105k 101 -102% 101%-102% 102 -102k 10254 101 03% 103% 10354-104%

Iowa Div., 1919 .......4 102 -102% 102%-102% 1. '254-102% LOO -100 100%-100% 101%-l0l* 100% 100% 101 -101 .... - .... 9954 100 100% 1( 0% 10054-101
Nebr’ska Ext.,1927.4 106%-106% 106%-107 107 -107 106%-107 105 -105 103 -103% 10 % -103 .... - .... ... - .... l02%-101 102 -102 . - ....

Registered................. 4 104%-104% - l01%-101%
S. VV. Div., 19*21....... 4 98 - 98 99 100
Debenture, 1913....... 5 106 -107 106%-10"54 106%-107 - 105 -105 lu2% 1 4 l04%-104% ... - 104 -104% 05%-l 5% 103 -105 103%-103%
Han. & St. J., cons..(i 112% 112% 112%-112% 109 -10J 108%-108% ... - ... 110 -110% ... - .... 10354-109% ... - ... 03 103 0754-1075a .. - ....

Chic. & Last. Illinois- •
Reluud. & impt........ 4 91% - 96% 95k- 96k 95% - 06% .. - ... ... - ... 9554- 95% . - ... .... - .... ... - ... 92 - 03 .... - ....
J st, sinking fund....... {» 103% 103% 101% 101% 10154-104% 102%-102% L02^-1025< L03 -303 0314-103^ 1 0% 100%
1st consol., gold..........L 132 -139 135% 135% 13554-136% L32 -133 132 -132 ... - .... 129% 1 <!
Gen. coni. 1st, 1937.3 11754-119% 119%-119% 1)9 -119 119)4-120 .... - .... 116k-U65a ll0%-117 .... - .... 117 -117 ,19 -119 117 -117 116%-11654

Registered......... . . A 118% 118k -
Ch.«& In.C’l Ry.,lst.5 118 -118% H8%-118% 11754-118% 114k-115

Ch. Ind. »V Lou.—Ret.<j 132%-133 133 -133 13254-137 133 -134% 133%-133% 133 -133 i30 -130% 129%-129% ... - ... ... - .... 128 -128 128%-128%
Refunding, 1947.......5 113%-113% - .. 114%-114% L 4%-ll4* • •
Lou. N. A. <& C.. 1 st.fi 107% 107% 108%-108% 10754 108 107 -107 107% 107k 105^-105^

C. M. <fc St.P.—Term’1.3 108k-108k 108%-1l8% 106%-106k 108 -106
Gen. M.,“A” 1989...4 L09k-110k 108k-110 107 -108k 107%-108 1C5%-1C8 io8%-m .08k-108k 10754-108 108%-108k t 8% 10 - ,0*%-108 107 -108

Registered..................4 .... - .... . - . - ... . - .... - .... ... - ... - ... ... - ... 104%-101 .. - ....
Gen. Jl. ”B” 1989.3k 06%- 97 15k- 96% 03k- 95 93k- 95 03 - 94 93%- 05 ... - .. 92 - 92 91k- 91k 9l *- 0., 93k- 94% 92%- 94%
Chic. «fc Mo.It.Div...5 - 118%-118^ - 1L6 -116 1155a 1165a J 112%- 14*
Chic. & Pac. Dlv...,..(i 107%-107% 103 -108 luP%-108% 108 -108k .... - .... ... - .... ... 4 .... .. - ... .. - ..
Chic. & Pac. VV. Div.3 113%-114% 113)4-115 113%-114% 113k 1145a 114 -114k 114 -114 .... - ... ink-ink lllk-H2% 1.2 -113 1,2%-I12k 110 -113
Dakota & Gt. So.. ...3 109 -109 .... - ... 100 -109 .... - .... 107%-108 L10 -110k ... - .... ... - ... ... - .. .. - .. ... - ....
1st U. «fc D. Div...........7 lllfc-lllk. 111%-112% 111%-112 1.3 -113 110 -110
1st 1. dfc D. Exten........* 182>fc-182Vfc
1st, La C. &D.,’19.5 113%-118k 1125^-112% 112 -112 111%-iHk 1 -111
1st So. Minn. Div....... ft 106%-107% 107%-107% 10754-108% 108%-10S% l08%-108% iO8k-if'85a 105 -105 .. - .. 105% 105% ... - ... 107 -107 04%-104%
1st So. West. Div....... li 10654-106% 106%-10654 ... - .... .. - .... ... - ... ... - .. .. - .... 104k-101k ... - .... ... - ... ... - .... 10354-10354
Wis.ifc Min. Div.......... 5 113k-113k 113%-113% 113%-115% 11251-11254 112 112
M. <&N., 1st, 1910...6 1085»-1085a - ... - 106 -106 105 -105
M.<& No., 1st on ext.6 - 115 -115 -

Chic. & Northwest.. .7 126 -126 125 -125 121 -124 125 -123 .... - .... 122%-122% 12-54-122% ... - .... ll9k-120% 122% 1.5 I 1 -121 .. - ...
Extension 1S80-2G.4 105k-105k .... - ... l02k-102k 103 -104k .. - ... .. - 102% 102% .... - ... .. - .. .... - . 10154-101% 102 -102

Registered................4 101k-102 101 101
General, 1987....... 3k ioo -look 99 - 99 99 - 90 90-90 97 - 9?% 98%- 08% w8%- 98% 96 - 9S% 93 - 96% 9J - 97 6%- 97% 06%- 97

Registered..............3k .... - .... .... - ... ... - ... ... - ... ... - ... ... - ... ... - ... ... - .... ... - ... 9! - 96. ... - ....
Sinking fund, coup..b - 113 -113
Sinking lund, reg....... b .... - .... 114%-114k .... - ... ... - .. - ... .. - .... ... - .... .. - .... 111 -111 - .. ... - ....
Sinking fund, coop..5 ... - ... .... - ... .... - .... 108%-108% 109 -109 loo -1095a 109 -10954 .... - ... to8k-109 - L0 54 106t, ... - ....
Sinking fund, reg....A 107% 107%
25 yrs, deben., 1909.5 .... - ... 104%-104% 104%-104k .... - .... ... - ... 10254-10254 .... - ... 103 -103 103% 104 lol -102 1J1% 101%

Registered..................3 t- - -f .. - -. - lol -101
30-yeardeb., 19^21..3 112%-112% i05%-105k
Debenture. 1933....... 3 117 -117 I1654-1165a il3 -113 113 -113 1131^-113^ 113% -113k 113%-Il5
Registered................ 3 117 -117

Ott.C.P.<&St.P.,lsi.5 .... - .. .... - .... ... - .... ... - .... ... - ... ... - .. ... - .... .... - .. 101%-101% ... - ... .. - ....
Win. <& St. Pet., 2d..7 .... - .. .... - .... ... - ... .. - ... ... - .... I02%-102* .. - ... - ... ... - .... ... - ... !0i54-l0l5a 101%-102%
M.L. S.& Wist.,’21.0 126%-126% .... - .... 126%-126% 125 -126k 122%-122% 124 -134 123% 123k 123%-123% 123%-123% ... - .. - .... 122%-122%

Ext. «fc imp., 1929 5 .. - .. 118 -118 » e “ t - 117%-117% 11754-1175* 117%-117% 114% 114% 115*4-116^.
Mich. Div., 1st....... 0 - 128k-128k
Ctfpv. deb., 1907...3 101 -101

C.R. I.&P. Ry.-’17.6 tl9 -119% 120 -120% .... - .... ... - ... ... - ... .... - .... I17k-118 .... - .... 11754-117% ll9%-110k - .. 11854-110%
Registered.... ............ 0 - 119 -119k 117%-117% 41854-118%
General, 1988, g....... 4 102%-103% 102%-lC3 101%-lC2% 101%-103 101%:-103% 102 -103% 9 <54-10054 100)4-10054 100%-101 13054-102% 101%-102% 10154-102%

Registered....... ... 4 .... - .... 102 -102 .... - ... 99k- 99k 100k-102 ... - ... 99 -1-0% .... 10054-100% .... - .... - .... .. - ....
1st & refund., 1934.4 95 - 97 0554 9054 95 - 965a 9354- 915a 93 - 94k 94 - 945a 03k- 94 92%- 94 9354- 94k 02%- 91% 02%- 93% 91%- 92%
Cnll.tr.. ser.G.1909.4 - 97%- 97% ■ _

Series J, 19122......4 92% - 92%
Perles O , 1917....... 4 .. - - ... .. - 89k- 80k .... - ... . . - .... .... - .... .... - .... - ....
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1906— Continued.

BONDS.
January Febr’ry. MARCH. April. MAY. JUNE. July. AUGU8T. Srpt’bbr October ’(OV’BIR 1 Dec’bbr.

Low. High Low. High Low. High Low. High Low-High Low.Hlgh Low.Hlgh Low.Hlgh Low. High Low. High Low. High Low. High

C.R. I.&P. Ry —(Con.)— 
Katlioiul, 2(102 .... 4 79 - 80T< 79 - 8lk 78% - 79’z 78k- 80% 70 - 79 70 - 78% 75k- 77k 77 - 78% 76%- 78% 78k- 81% 76%- 78 76k- 78

Coll, tr., ir.. 1013.5 88k- »lk 91k- 93 88%- 91 89 - 01k 89 - 01 90k- 91k 90 - 91k 91%- 93 89k- 90k 90 - 93% 90%- 92% 89%- 92k
Burl. C. R, & No.lat.5 

Cons, lat dk col. tr..5
Ch Ok. dk; G„ 1019..5 

lat cons., 1052___ 5
Kook. & Des Hl., 1st.5 

Chic. St.P. Min. dk Om.ti

100%-101 101 -101k 
119%-119%

ioik-ioik 101%-101% 102 -102k
118 -118 117%-117% 118%-118% 116%-116% 

109 -109106%-106% 105 -105 105k 105k
111 -111

109 -109k 
135k-135k

HOk-111%
I34%-134%

108 -108 109 -109 l05%-105%
132k-133%135 -136 133 -135 132 -135 .... - .... 131 -132k ... - .... 131k-13l% I31k-133% l29k-130

Chic. St. P.dk M.,lat..O 
8t. P. dk 8. City-lat. C

135%-135%
124%-124%

133 -133 131%-131% 133 -133 133 -133% 
119%-119%... - .. ... - .... 120k-120k 120k-120% .... - .... 120k-120k 120k-120k 119k-U9% .... - ...r

Chic. Term’l Tranaf..4 
Coupon off............ 4

100k-100k 
99k 100

l01k-101k
99k-100

99%- 09% 
97 - 97%98 - 99% 100 -10'% 99 -100 99k-100 98k- 98k 99%- 99% 99k- 99k 96 - 99% ... - ....

Chic. dk W. Ind.—Gen.6 ... - ... 114%-114% 113k-113% .. - ... ... - .... 113 -113k .... - .... .. - .... 110 -112% I12k-112k 112k-112k lllk-113
Conaol., 1952..............4

Cln. Day. dk Ir.—lot...5 
Cln. Ind.dk W. ’53....4

9Sk- 98k 
107k-107k

97%- 97% 93%- 98%
112 -112 113 -112 112 -112 107 -107

91 - 91 ... - .... ... - .. .. - .... ... - .... ... - .... . - ... ... - ..
Clev. Cln. Ch. dk St. 1. 4 102k-105k 105%-105% l03%-105 103%-104% 102%-104 102 -102% 102 -102% 101 -102% L0 k-101k 101k-102% 102k-103 100%-101k

Cairo DIv„ 1 at.... 4 .... - ... 100k-100k ... - ... .. - .... ... - .... ... - .... 100 -100% 100 -100 100k 100% 100 -109 .... - .... 90%-10l%
Cln. Wab. dk M„ lat.4 
St.L.Dlv.. lat,1990.4

look-iook
102k-103

loik-lOlk 
101 -101%

ioi%-ioi%
100%-ioik

iook-ioo^ 
loi -ioik

100%-100% 
ioo -look

100 -100 08 - 98 - J 94%- 94% 
100% 100%iook-iook 99%-100k ... - .... 93k-100 ... - ....

Res let"! ed ..............4
White Water Vail. .4

91 - 90
... - ... ... - ... .. - ... ... - .... ... - .... 96-96 98 - 08 ... - .... ... - ....

C. I. at. L.. dk C.,’30.4 103 .-103k 103 -103 102k-102k 102%-102% 101%-101% 101 -101 WOk-lOOk 99% 100% 99%-100k ... - .... 100 -100 99k-100
-*> Registered .........4
Cln. San. & Cl. cona.5 
C. C. C. dk I., conaol..?

Gen. conaol., 1934 6 
Peo. dk E., lat, cons..4

103 -103 101 -101
115 -115 112%-112% 113k-U3k
122 -122 
134% 136 
100 -101

118k-118k 119 -119
134 -134 134% 134% 

90k- 96%100 -101 100 -101 96k- 98k 97 - 97 07%- 98k 98 - 98% 97 - 97k 99k- 99?4 97%- 99 95 - 00
Incomes, 1990. . .4 78 - 80 79 - 80 78 - 79% 72 - 74k 69 - 73 72 - 74 70 - 72k 72%- 73% 73k- 73k 72 - 74 72 - 73% 71%- 73

Cl.Lor.dk Wheel.,’33.5 ... - .... ... - ... 115k-lJ5k ... - .... ... - .... .... - .... ... - .... .... - ... ... - ... 112k-112% ... - ... .. “ ....
Col. Mid. lat, 194?....4 74%- 79k 76k- 78 76 - 77k 75k- 77k 74k- 76% 70 - 78 71 - 74k 73k- 75k 72k- 74« 73k- 76% 74k- 75% 75%- 70%
Col. dk So.—lat, g.’29.4 03k- 06k 94 - 94% 93%- 94% 93%- 94% 93 - 04% 93 - 9lk 93k- 94 01k- 92% 91 - 91% 91 - 93 91%- 91 91%- 92%
Delaw.dk II.,con.,’ 16.4 

lat Pa. Div., 191?...? 
Alb.dk Susq.,conv., 3k

107 -110% io7k-no 108 -110 107 -110% l07k-110 107% 112% 106 -112%
133 -133

.... - ... .... - .... 107%-109 105 -111k 111 -117 109 -113 111 -113 110 -115k 110% 113% 110 -118% 112 -118
lat, guar., 1906...« 

Renaael. dk Sara. 1 at 7 
Del. Lack. & W.-’O7.? 

Morrla dk Eaaex, lat.?
Conaol., war..............7

102%-102%
133k-133k

107 -107% 
123k-125k 
126%-127

104%-104% 
124 -124

104%-104%
123k-126k 120 -120 - 110k-12Jk

.... - .... .... - .... 121 -121 .... - .... 122 -122 ... - .... ... - ....
N.Y. L. dk W., lat....6 

Term’l dk impt ....4
N.Y.E.dkW.,con.’235 
Syr. Singh, dk N. ¥..? 

Denver dk Rio Grande— 
Conaol., 1936............. 4

126%-126% 126k-126k 126k-126k 121%-121%
102 -102% 102%-102% l02%-102% 

108k-103k 
102%-102%

99k-100

113k-114%
104%-104%

100 -100%

112 -112
ioik-ioik

ioo -look

-

99 -100% 99%-100 100 -101 iook-ioik 99k-100k 99k-100k 99 -100k 98k- 99% 98 - 99%
lat, conaol., 1936..4*4 
Improvement, 1928.5

106k-106k
108%-109

108 -108 106k-106k 00 -106k 
l06%-103%108 -108 107 -107 108 -108 107 -107k ... - .. 107 -107 105 -106 106% 100% 107 -107

Rio Gr. Went., 1 at...4 97k-100 98 - 99k 97k- 98 96k- 97% 96%- 98 97k- 98k 94k- 93k 95 - 95k 94%- 95% 95 - 96% 95%- 90 95%-96
® Mort. dk coll. tr.,A.4 00 - 92 90k- 90k 90 - 90% 88 - 89k 86k- 87 88k- 89 88%- 88% .... - ... 89 - 89 86k- 80% 86k- 88 86%- 83
Det.dkMack.—let lien.4 

Gold...................................4
Detroit Southern—

Ohio So. Div., lat ...4

99k- »9k 92 - 92%
95-96 90%- 96% - 90 - 90 91k- 92

86 - 86

93-93

93 - 93% 92k- 93 83 - 88 89k- 89% 87k- 89k
Duluth dk I. R.—let...5 113k-113% U3k-114 ... - .... 112 -113% H2 -113 ... - .... 113 -113 .... - .... H4k-H4k U2k-112k 109%-lll% ll0k-110k

Registered................ 5
Du I.S.S.dkAtl.-l 937.5

ii2k-ii2k 
113 -113... - .. 113 -113 ll3k-113k ... - .... - .... .... - .... 112k-112k 111 -111k ... - .... !12%-112% 13% 113k

Elg. Jol. dk E.—lat, g..5 118k-H9k 119%-119% i.16%-116% U6%-U6% ... - ... 116% 116% nek-nek 117 -117 ... - .... 117 -117 114k H4k ... - ...
Erie—lat ext., 1947...4

2de>t., 1919.................5
3d, ext., 1923........... 4k
4th, ext., 1920........... 5
lat, conaol., gold .... 7

107k-107k
114 -114k l09k-J09k<

108% 108% l07%-107% 108k-109k
115k-115% 
133 -133

110k 110k 
128%-129%134%-134k 130 -131 130 -130% 128%-131 131 -131 131k-132% 13ik-130% 127 -128 123%-129 123k-l‘J8%

lat, cone.,g.,land....? 
lat con. prior lien, g.4

133 -133 123%-I23k 
99 -10199%-102 lCOk-101% Look-ioi% look-ioik 100 -102 101k-102 99k-101 19%-102 99%-100% 99k-100% 9.%-lOO%

Registered................4
lat con. gen. 1., ’96..4

ioo% 100% 
91 - 93

99k- 99k 
39%- 91k91%- 03k 02k- 93 91 - 93 00 - 93 92k- 93k 89k- 90% 89k- 91 89k- 90% 89%- 90% 89 - 99%

Reglatered..................4
Penn. coll, tr., 1951.4

90 - 91
95%- 08 94k- 95% 91 - 03 91k- 92% 02k- 94 91 - 94% 04k- 95k 9>k- 94 00 - 91k 90k 02k 90%- 92 00 - 91%

50-yr. conv., 1953.4 107%-109% 104k-108 104k-106% 101 -106k lt0y-108 i02%-107% 102 -104k 104 -107% I06k-109 103 -108% 10 k 1' 4 100k 104
Buff.dk S.W., g.,’08.6 
Chic, dk Erie, lat, g..5

104%-104%
12lk-122%121 -122 119 -1217% 119k-122 118 -120k 119%-120k 119%-120 119%-lly% 118k-120 117 -120 110% 117 110k-H7k

Jefferson RR., lat. 5 
Look Dock, cona.’35.0
Dock dk Impt. Co....... 6
Mldl’dof N.J., lat...6 
N. Y. Sns. dk W., rei.5

i00 -100 10ik-101k 
129 -129135k-135k 135k-135k 134 -134 133k-133k 

109%-109%
108k-109k
110%-116%

107 -107 
116k-116k

107 -107 1 4k-104% 
ii6%-iie%116 -116 115k-115% 116 -116% 115 -117k 117 -117 116 -118 115%-115% - .... 115%-116%

2d, 1937 ..................4%
Gen., gold, 1940....5

103 -103 100 -100 100 -100 100k-100% 
102 -102110 -110 109 -109 l07k-107k 1C6 -107k ... - ... 105 -105% l06k-106k .. - .. - .... 104k-104k

Term’l, lat, 1949..5 
Wiik.dk E„ 1st,’42.5 

Evan, dk Tnd.—lat con.6 
Evana.dk T.H.—Cons.. 6
lat gen., 1942............ 5
Bull. Co. Br’ch, lat..5 

Ft. W. dk D. C.- 1st....6

i.15%-118 
113 -113111%-112 113 -113 110 -110 107 -111 109 -109 110 -110

118 -118 116 -116 118 -118
LIS -118 117 -117

109k-109k 107k-109k L08 -108 108 -108 l.O0k-lO6k 108k-106k
106%-106%
112%-114%

106% 106% 
113 -115 112%-114 112k-114k 111%-115 111%-112 111 -113 113 -113 111 -111 112 -114 113 -114k 110 -110k

Ft. W. dk R. Gr.—lat..4 89 - 69 90 - 91 89 - 00k .... - ... ... - .... 87%- 87% 87 - 87 ... - ... 84 - 84% 80 - 86 88k- 83k 89 k 90
Galv. H. dk H. oi’82.. 5 
G.No.-C.B.dk Q. cl.tr.4

103 -103 10 1% 100% 
91 %- 08%

99 k- 990 
98 4-1( 0

98k-l I 
99 -IOO1*

t 3 -103
99k-101% 99%-101% 93k-100k 98%-100% 98k-100 90k-lOOk 97 - 08% 07% - 99 98 -109%

Registered.....................4 ook-ioik 100 -100 98%- 99 97k- 99% 97%- 99 97%- 90k 97%- 93 97 - 93% 07%- 98k 97k- 08* 93 - 98% 93%- 94
Gull dk Sh. I. lat ref..5 102 -103 102k-104 .... - ... 104 -104 104 -104 103k-105% 101k-101k 102 -103 102 -105 102k-10i 104 -101 tO2k-l',3%
Hock. Val.—1 st.cons.4k 107k-109k 108 -109 108 -108% 107%-110 106%-108 l')7%-108k 104%-106 105k-10 ik i00 -100% 100 -107k WOk-107 t06%-107k

Registered................. 4k
C. dk II. V., lat, ext..4 
Col. dk Tol. 1 at, ext.4

- 103 -103
100% 100% ioik-ioik 100 -100 100k-100k 100 -100 9Pk- 98%

. - .... 100 -100 100 -100 .. -> .... .. - .... 101k-101% 100 -ICO
Illinois Central
ist gold, 1951............ 4 l"9k-109k

Registered ..............4 :o4k-iO4k
1st, gold, 1951.........3k

Registered.............3k
Extended 1st 1951.3k 
Gold, 1952.....................4

100 -100 9S%-100
95k- 93k -

100k-10Pk ioik-ioik 99k- 99k 
105 -106107%-107% 106k-107 104k-105% 106 -106 10 (k-104k 104%-104% 101 -101 lv2% 104%j 103*104
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86 RAILROAD BONDS

1906—Continued.

BONDS.
IANUARY Febr’ry. March. April. Mat. JUNE. July. August. Sept’ber October. Nov’ber DBC’BBB.

Low.High Low.High Low. High Low.High Low. High Low. High Low. High Low. High Low.High Low.High Low. High Low.Hlgh

Illinois Central—(Con.) 
Gold, 1953.....................4 ies%-i03% 104k-106k 105 -105 105 -105% 103 -104k 104k-105 104k-105 104 -104k 102k-104k 101k-104 101 -103k

Registered................ 4
Cairo Bridge, 1950.4 
Lonlsv. Dlv., gold.3k

100 -100 ...
105 -105

.... - .... 91k- 94k 91k- 92k .... - .... .... - .. 91k- 92k 92k- 92k 92k- 92k 93k- 93k
Omaha Dlv., lot, g..3 
St. L. Div., 1951........3

78k- 78k
82k- 82k 82k- 82k 80 - 80

Gold. 1951..............3k
Western lines, 1st...4 
O.St.E.dk N O.,l 951.5

Memphis Div., 1st.4 
Ind.Dec dk West.—1st.5

93k- 93k -
1# 7k-107% 102 -102

123k-123k 121 -121 120%-123 120%-121 120k-120k 121k-121k
lOlk-lOlk

108%-108% 106%-107 
99 - 99Ind. III. dk I.—1st,’50.4 09 -100 99k-100 

119k 110k
100 -100 100 -100 loo -loo 100 -100 98k- 98k 

116 -116%Int.dk Gt.No.—1st, *19.0 119k-120 118k-120 116 -117 117 -117 I10k-H6k 116 -lie 116 -116k .... - .... 115 -115
»d, 1909.......................... 5 10« -102 101k-102k 98 - 99 98 - 99 98k- 99k 93%-100% 102 -102 102 -102 .... - .... 99k- 9994 98k- 99k 99%-100
3d, 1921.......................... 4

Iowa Cent.—1st, gold..5
Refunding, 1951....... 4

K.Clty Ko.-1st. 1950.3

80 - 80 75%- 75k 
lllk-111%

77k- 77k 
109 -109

77 - 79k 73 - 78% 73k- 77k 77 - 77 
111 -111114 -115 114 -114 112 -112 112%-115

86 - 88 86 - 86 85k- 85k 
71%- 72k

83k- 85% 
70 - 71%73 - 75k 74 - 75 74 - 75k 71 - 73k 70k- 72k 72 - 73 72k- 73 72k- 73 70k- 71k 70k- 71%

L. Erie & West—1st.. .5 117k-H8k llSk-119 117%-117k 115%-115k .... - .... 118 -118 115k-115k 115 -115 lllk-lllk 114 -115 115 -110 116 -116k
^2d.......................................... 5 113^-113* 

117 -117
113k 113k 113k H3k 112k-112k iiok-nok 111 -111

Cell. Vail. (Pa.)—
Gen. cons., 2003 ....4 98k- 98k 

109%-110k
98k- 98k 

111 -111k
95 - 95

Eeh.V.N.Y.—1st. gu.4k 109k HO llOk-HOk 110 -110k 110 -110% 109 -109% 109 -109% .... - ... 109k 109k 109%-109%
Leh. V. Ter.—1st, gu..O 
Leh. Val.Coal—1st, ga.,5 
Leh. dk N. Y.—1st, gu.4 

El.C.dk N., 1st, pfd .ti

120 -120 120%-120k 118k-118k
112%-112%

116 -116
112 -115k 113k-H4

96k- 96k 95%- 95k 93k- 96k
113%-113%
105k-10ak

Long Isl’d—1st, 1931.5 
Gen. mort., 193S.... 4

117 -117 114k-H4k 115 -115 115 -115 
98k- 99

113k-H3k 
99k- 99%

114k-H4k 
96k- 96k101%-102% lOJk-102 102 -102 101k-101k .... - .... 95k- 95k 08k- 9Sk 99 -100k

Unified, 1949.............  4 ioik-ioik took-iook 98 -100 68 - 98 97 - 98 90 - 97k 06%- 97 .... - .... ... - .... 06%- 96% 96 - 96 96k- 90k
Gn. ref., g., 1949....4 101%-102% 102 -102k 99%-100% 99k-100k 99 -101k 99k-100% 99%-100 ioo -ioik 99 -100% 99k-101k 99k- 99k 98k- 99k

Registered................. 4
B’klyn & Mon., 1st. .5 
N. Y. dk R. B., 1st.. 5

99 - 99
- 103%-103% 101k-101k

111 -111
N.Y.B.dkM.B.,cons.,5 
No.Sho.Br’h,lstcon.5 

Louis’adk Ark.—1st..5 
liouis. dk Nash.—Gen..<7 

Gold, 1937.....................5

110k-110k 
109 -109

105 -105 
118M-120M 
120 -120

105 -105 
115k-H0k119k-120 

121%-121k 
103 >£-104

118k-H8k 119 -119 114k-115k 116 -118 I17k-119
11C%-110%
lOlk-102Unified, gold, 1940..4 103k 104k 102k-104k 102k-103k 102%-103% 102k-104 ioo%-ioik 100k-102 98k-101k 101k-102k lOlk-102%

Registered.................4
Col. trust, g., 1931.. .5 

» Coll.tr., 5-2 Os, 1923.4

100 -100 10L -101 10l%-101%
115k-H5k
98k-100k

115 -115 113 -113% 
97 - 97k

lllk-lllk
97k- 9899k-100 99k-100 97k- 98 97k- 98 97k- 98% 97k- 97k 95%- 96k 96%- 97k 97 - 98

N. O. dk Mob., 1st....6 
2d, 1930.......................0

128 -129 128k-128k 129 -129 129k-129k l29k-130 127 - 127
122k-122k

107%-107k
120k-120k 117k-H7k 

71k- 71k
118 -118

2d gold, l!,80............3
AtlKnox.dk No ,1st.5 116 -116 116 -116
Henderson Bdge,lstO 108k-108k

112k-H2k
100k-101

lllk-lllkKen. Cent., 1987.......4 99 - 91% 100 -101 100k-100k 100 -100% 100 -100k 100 -100 98 - 08 .... - .... 93k- 99k .... - ....
L & N & M dkM.lst.4k 
L.dk N.—south.joint.4

110 -110 
05k- 06k

103k-108k 
95k- 96

!08k-108k 
90 - 97

103 -108
95k- 06 96 - 96 96 - 90 95 - 98 97 - 97% 97 - 97k 98-97 93k- 97 94-94

N.F.dkS., 1st, gu.’37.5 
Louisv. dk Jefl. B’ge.4 
Manh attan— 1990........ 4

116%-117% 114k-114k 114 -114 111 -111 114 -114
iook-iook 
102%-103%

97 - 97k 
101 -101%

97 - 07
103%-103% 103 -103% I00k-101k 100%-101 100k-101% 102 -102 101 -102 93k-100% 100 -101 99k-100k

Metropol.Elev., 1st..6 103^-106 104k-105 105 -105% l05k-105k 105%-105k 105%-106 102%-103% 103%-103% 102%-103k .... - .... 103%-104k|104%-104%
Mex.Central—Consol .4 78k- 80k 80 - 85 81k- 83 78k- 82k 77k- 80 79k- 80k 75k- 78 75k- 77% 76 - 81% 79 - 85 80%- 84 83k- 87

1st consol, income...3 24 - 26% 23k- 20 23k- 24k 20%- 25 k 19k- 22% 18 - 21k 16k- 19 18 - 19k 18k- 22k 20k- 27 23k- 27% 25k- 28%
ad consol, income. ...3 l&k- 20k 18k- 21 20 - 20% 18k- 20k 15k- 18% 14k- 17k 14 - 10 14k- 16 15 - 16k 15 - 19k 17k- 20% 19 - 22%
Coll, trust, 1907 ..4k 

Mlnneap. dk St. L.— f
Pacific Ext., 1 st......... 6
1st, con., 1934, g ....5

98k- 08k 98k- 99% 98%- 93k 99 - 89- l00k-100k

118 -118 
112%-112%

101 -101 99%-100k 103 -100% LOOk-lOOk

120 -120% 
I13k-U3k113 -114k .... - .. 114 -114 111 -111 113 -113 113 -113 111 -113 113 -114 110k-110k L09 -109

1st dk ret., 1949.........4 90k- 97 90k- 97 94k- 94k .... - .... 90k- 91 93k- 93k 94 - 94 94%- 94k 92k- 94k 93k- 91k 92 k- 92k ... - ....
BesM.dk F. I). 1935 4 

M.St.P.dk S.S.M.,’38.4 
Mo. Kan. dk Texas—

1st, gold, 1990...........4

07k- 07k 
101 -101

100 -103

97 - 97
101 -101k

100k-102

iook-iook

100 -101k

101 -102k

101 -102k

102k-102k

100 -102k

102k-102k

99%-100%

101 -101

99%-100% 99k-100k 100 -101 99k-100k 93k-100
♦5

96k- 98
ad, Income, 1990....... 4 89 - 92k 89 - 91 88k- 89k 86k- 90 85 - 88k 88k- 89 88k- 89k 86 - 87k 84k- 86k 85 - 80 86 - 87k 86k- 88
1st, exten., g., 1944.5 107 -107k lO0k-lO7k 100 -106k 105%-107k 103%-107% 105 -108 .... - .... 104 -105 105k-105% 105%-105% L03 -102% t03k-108
1st dk ref., a004......... 4
Gen. s. f., 1 936....... 4k.

88 - 91k 89 - 90k 
89 - 89k

88 - 88% 
88-89

87k- 87k 
88k- 89%

83k- 83k 
86k- 87k

82% - 83% 
87k- &3k

86 - 80% 
80%- 90k

85 - 88k 
83 - 90k.... - .... 87 - 89 86k- 86k 85 - 86k

St. Louis Div., 1st..4 93k- 03k 93k- 94 93k- 93k 90 - 00k 90 - 90 88-88 83k- 88k .... - .... 88-88 .... - ... .... - .... 89 - 89
Dali, dk Waco, 1st...5 107 -107 100 -100

95%- 90
109%-109%
109k-109k

-
K.C.dk l’.,lst,l 990.4 
Mo. Kan.dk Ok., lst.5 
M.K.dk T. of T., lst.5

98^- 96i< 96 - 96 94 - 94
108k-109^
107%-10©%

109 -109 108k-103k 
100 -106k

106k-107
106k-107

107 -107k 
105 -105

106k-107 105 -107k 
105 -106k

104k-107 
105 -106%

105k-107
100 -107k 108k-109k 105k-16ofc

Sher.Sh.dk S.lst, gu.5 
Texas dk Okla., 1st.,5 
Mo. Kan. dk E.—lst.5

108k-108k 
105%-106% 
113%-113% 
104 -104

I 1 - I
l08$tf-108& 
116% 115% 
103 -103k

109k-109k
I15k-H6
103k-103k

106 -106 101k-101k
ask-no 
103 -103

113k-113% 
101 -101

110 -110 lll%-112 112 -112
Missouri Pacific—3d, 7 101% 101% 10l%-102k .... - .... 102k-102k 103 -103 ... - .. ... - ....

1st consol.........................6 123k-125 124 -124 122k-124k 121% 123 120 -120k 120k-121 .... - .... 120 -121 120k-120k 119 -12 Ik 118 -119k I10%-119k
Trust, gold, 1917....5 100 -107 107 -107k 104 -101k 103k-104k 103%-104% 105 -106 103k-105 105 -105k 103 -103k L03%-104k 104 -104k l04k-106

Registered..................5
1st, collat., g„ 1920.5

104 -104 107k 107k 
100 -100107k-l08k 106 -100k 103 -100 103%-106k 10O -100k 105 -105 102k-103k 104 -104k 104 -105k 104 -115k 104k-105

40-yr. 1945, g............ 4 93k- 91k 93k- 94k 91 - 92k 02k- 93 92k- 92k 92% - 93 91%- 92k 92k- 93k 90%- 92 90k- 91k 91k- 91k 90-90
Cent.Br’ch Ry., lst.4 97k- 09 94k- 95 96 - 97 97 - 67 94 - 95 95 - 96. 94 - 95 93 - 93 94k- 94k 94k- 94k 94k- 95k .... - ....
Pac. of Mo., 1st, ext..4 

2d, 1938, ext........... 5
St.E.dkl.M.gen.dk l.g.5

104%-105 
119 -120k 
118 -11794

103 -103 l0L%-101%
116 -110 116k-H8 

114 -114k110k-H7k 110k-H7k 113 -115k 112 -114 114 -114k 114%-114k 114%-115 lll%-113k 113%-114% 113k-H4
Unlfy.dk ref., 1929.4 02k- 03k 92k- 93k 92k- 93 91k- 93k 91k- 93k 93 - 04 89k- 92k 89k- 91 89%- 91 90 - 91% 90%- 91% 89k- 91k
Riv.dk G. D.,lst....4 94k- 05 94%- 96 95k- 95k 94k- 95k 93k- 93k 93k- 94k 02k- 93k 93 - 94 93 - 94 93k- 94% 91k- 93 92 - 92k
Ver.V.l.dk W.,1st.5 

Mob. dk Blr., prior 1...5 
Mob. J dk K. C.- 1st..5 
Mob.dk O.—New, 1927.6
. Gen. mort., 1938....... 4
' Montgom. Dlv., 1st..5 
St.li.dk Cairo, col.tr.4

107k-107k 
113k-H5% 
90 - 96

113 -113
94k- 97 

126k-126k 
O89i- 09

96 - 97 90k- 98 
124k-125%

98 - 98 93-98 98 - 98
120k-128k 126X-127 120 -127 126 -126 127k-127k

94-9494k- 95 
114k-114k

93 - 03 03 - 93
U3k-U3k 114k-U4k

.... - .... 98 - 98 95 - 95 .... - .... 92k- 92k .... - .... .... - .... .... - .... .... - ....
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January Kebr’ry. MARCH. April. May. Junk. [ July. AUGUST. Sbpt’ber October. Nov’bbr Dec’ber.

Low. High Low. High Low. High Low. High Low.High low. High Low.High Low.High Low.High Low.High Low.High Low. High

Naah.Ch.de St.L.-lst.t 118 -119k I19k-119k ll9k-119k 119%-119% 115k-119 ... - .... 115k-115k 116%-116% I15k-115k 113%-113% 113 -118
Consol.g„ 1928.........5 U4%-1U% U4%-115 115 -115% 112%-112k 112 -113 113 -113% .... - .... ... - .... 113%-113% 113 -113 113%-ll3k I13k-113k
Jasper Br., 1st......... .0

National of Mexico—
119k-119k

Prior lien, 1926....4% 
1st. consol., 1951.. 4

IO2k-lO2% 
85 - 87

105 -105 ioik-ioik
84% - 85

l02%-108
84 - 85%86 - 87k 85 - 86% 83-84 83 - 84k 84k- 85 83k- 84k 85k- 86 82k- 84 83k- 86

N.Y. Cent’l & Had. R.-
Gold, 1997..................3k 98 - 99k 98 - 99% 97%- 98k 97k- 98k 97%- 98% 98%- 98% 05k- 96% 91%- 95% 92 - 92% 92k- 95k 94%- 95k 92k- 96

Registered..............3> .. - .. 98k- 98k .. - ... .... - ... 97k- 97k 97% 97k 91k- 94k 92 - 92 92%- 92% »3%- 85k ... - . 93%- 93%
Deben., g„ 1934.........4 100%-101% 101 -102 101 -101% 101 -101% 98k- 99k 99 -100% 09%-lOlk 100 -101 100 -100% 99%-102% 98%- 99% 08 - 99%

Registered................4
bake Shore, coll...3k-

ioi -ioik 
88k- 89k

100%-101% 
88 - 89k89% - 03 88%- 90% 88 - 89k 89%- 90% 88 - 90% 87% - 88% 87k- 88k 87 - 88 87k- 88% 87%- 89

Registered..............3k 91 - 91k 88 - 90 88-88 88k- 88k 87k- 88 88k- 89 88 - 88k 85k- 85k 86 - 88 86 - 86% 87k- 88 86k- 86%
Mich. Cent’l, coll..3k 89%- 91k 89k- 91 89k- 89k 89%- 89k 68%- 83k 89% - 90 89k- 90 83 - 83 ... - .... ... - .... 66%- 88 86%- 87%

Registered..............3k
Beech Cr’k, 1st, gu..4 
Mohawk A Mai., 1 st 4 
N, Y. A Put., 1st, gu.4 
West Shore, guar ..4

ook- oom 86k- 89 88 k- 88%
104 -104105k-105k 102 -102 102k 103k

L 3 -103
104k-104k 
107 -108

00 -ioik
1 >5 -106%107 -109 106%-108% 105%-108 l05k-103 107 -103 105 -105% 104 -106 uMk io;% 105 -106 105 -100k

Registered...................4 106k-107k I06k-107k 106 -107 104%-106% 105k-107 104 -107k l03%-105 103k-104k 103%-104% l03%-104% 103%-105 02%-105k
E.S.AM.S., g., ’97.3k 100 -100k 100k 101% 99 -160k 100 -100 93 -100 97 - 98 98k- 97% 93 - 97% 95 - 97% 95-06 06 - 96% 91 - 96

Registered..............3k 99%- 09k 99 - 99 99 - 99 98%- 98% 98%- 99k 97k- 97k ... - .... 96 - 06 .... - .... .. - .... 98k- 98k 93 - 93
Debenture, 1928. .4 100%-101% 100k-ioik 98k- 93% 96k- 99% 96% - 98k 97k- 09% 99 - 99% 99%-100% 97%- 98k 97 %- 09k 98k-100 97%- 99%

Registered............  4 96k- 96k 98k- 08k
l01k-101k 99 - 99%
122%-122% 125%-125k

Mich. Lent., 1909...6
1931................................a

Registered...............5
1940................................4
J. E. AS., 1931.-3k 
1st g., 1952 ....3k

107%-107% 104 -104
120 -120 118k-118k

119 -119
104%-104k 103 -103

91%- 04% 
95 - 95.... - .... 97% - 98k .... - .... 97 - 97 .... - .... 96%- 96% 97 - 97 ... - .... 97 - 97 ... - .... ... -

N. Y. A Harlem....3k 
Utica & Bl.R., 1921.4 
R.W.A O.,con., 1st.5 

N.Y. Ch. A St. I,.- 1st.4

ioik-ioik 
I13k-114 
104 -104

113%-113% 
103% 103% 
104k-101%

113%-113% Ul%-U2k il:3k-113k
116 -116% 
104%-105%

116% 116% 116k-118
105k-108

113%-113% 113k-114 
104%-106

114 -114
I 5%-105% 103%-104k !04%-104% 104%-105 104 -104k 102 -102% 102k-102%[0’% -102k

Registered...................4 100%-100%
N. Y.N. H. AH.-

Housatonic 1937...5 
N.Y. O. & W.,ref.,lst 4-

124 -125
102%-104% 103 -104 100%-lOlk 101 -101% 100%-101% 100k-101k 101 -102 101k-102 99k-100 100 -102k ioo«-i«ik lOOk-101%

Registered................. 4 101 -101 101k ioik
Norf. & So.—1st,’41..5 
Norfolk & Western—

107%-109 108 -111 .... - .... .... - .... 110 -110 ... - .... .... - .... .... - ... 104 -104 .... - .... .. - ... ... - ....

General, 1931............ «i 132%-132% 132k-132k .... - .... 132%-132% .... - .... .... - .... 131%-131% .... - .... ... - .... .. . - .... 129 -129 .. - ....
Jinpt. & Ext., 1 934..(i 
New Itivei, 1932....0 
N. A W. Ry., lst,con.4

L30%-130% -
127k-127k 
98k- 99%101%-102% 101%-102k 101%-102% 100 -101 99%-101 100%-100k 100 -100% 100%-101k 99%-101 99 -100k i'8%- 99%

3 Reglstere *.. ............ 4 00 -100 -
Dlvis’nal, 1 st lien 4 98k- 99k 99 - 99 98%- 90k 97 - 99k .... - ... 08k- 99 .... - .... ... - .... ... - .... 93 - 9Ck 03 - 97 97%- 97k

Pocali. C. A' C. jolnt.4 94% - 95k 94%- 95% 02 - 93k 91 - 92% 91 - 94 02k- 93% 92k- 93 03 - 93% 92%- 03k 93k- 93 92% 93 90% 92
Sc. Val. A N. E., lst.4 

Northern Pacific—
100k-101k 101 -101k 101 -101k 101%-103 99%-100 90%-100% 100 -101 99%-100 99%- 99% 99 - 99% 93-09 Oi - 99%

Prior lien, 1997.........4 104%-106% 104 -105% 103%-105 103 -101k 102%-104% 104 -105k l03%-104% 103k-104k 103 -104k 102%-103% L03 -10 i 02% 103%
Registered.. .... 4 104 -108 104 -104 104 -104 ... - .... 102k-102k ... - .... 102%-103% 102k 102k ... - ... 102%-103% 102 -102% 100%-103

General lien, 2047-.3 76%- 78k 76 - 77k 76k- 77% 76k- 77 75 - 77% 75%- 76% 76 - 77k 75%- 76% 75k- 76 75%- 76% 74%- 75k 73k- 75k
Registered..................3

St. Paul—Dul. Div. 4 
St, Paul A No. Pac..f 
St.P.A Dul., 1st,’31 5

75k- 75k 
L00k-101

75k- 75k - 74%- 75k 76 - 76 75%- 75% 75 - 75
93 - 93 98 - 98 95 - 96k

124 -124% 
113 -113

125 -125 124%-124% 122%-122% 122%-122% 123%-123%

2d, 1917...................
1 st, consol., 1908. 4 

Wash. Cent.Ry.,lst.4 
No. Pac. Ter. Co—1 st. < 
Ohio Rlv., 1st, 1 936 .5

General, 1937........... 5
Ozark A Cher.Cent.—5 
Pacific Coast Co.—1st.5

•09k-109k 110 - 110 109%-109% 108 -108 107%-108k
100 -100 98k- 98k 93k- 98k

91 - 93
115 -116 116%-116% 116 -116 116%-117

U3k-113k116 -116
110%-114%

100 -100% 
111%-114

98k- 98k 
110 -110

97 - 97 99 - 99
I12k-114 113 -114 111 -112 112 -112 110 -110 .... - ... .... - ... il0%-112 112 -112 109%-109%

Panama—1st, s. f 4>
Pennsylvania Co.—

106%-106% 103 -103

1st, consol...................4k 106%-107k L06%-107% 106k-107k 107%-108 106%-108 107%-108% 101k-106k 105 -106 105%-106 106 -106k l06k-107k 107 -108%
Registered. . ..4k 105 -105 106 -106

Gu.col.tr.ctfs ’37..3k 93k- 90k 94 - 94
Gu. col.tr.cifs., B..3W 
Tr.Co.ctfs.,gu.,’16-3k

92%- 92% 
97%- 97%

91k- 91k 
97k- 98

90 - 90 80 - 90
98 - 98 96%- 97k 96 - 96 96k- 96k 96k- 93k 97k- 97k 97%- 07% 97k 93 96%- 96% 05%- 96

Guar., 1942, C.........3k
Tr. Co.ctfs.gu.’41.3k 
C.St.E.A P., lst.’32.a 
Erie & P., Ser B ..3k 
P.C.C.t&St.E.,Sr.A4k 

Series B., 1942...4k

- - - - 89 - 89
90k- 90k

122 -122 
96%- 96%

119k-119k 118 -118 117k H7k 117%-117% l20k-120k

112%-U2%
112%-U2%

lC9k-109k 109k-llO 110 -110 108k-108k
112k-112k .... - ... 109k-109k 109% 110 ... - ... ll0%-110% ... - .... 1O0%-11O

Series D, 1945....... 4 99 - 99
Series E, 1949....3k; 94 - 94% 92k- 92k 92k- 92% 89%- 90 90 - 90 90k- 92 90k- 90%

P.Ft.W.&C ,2d,’12.7 
Pennsylvania RK.—

... - .... I17k-117k .... - .... 118 -118 .... - .... 119 -119 ... - .... ... - ... ... - .. .... " .... ... “ .... .. . • - ....

Real estate, 1923... .4 
Conv., gold, 1915.-3k

l06%-106k 104k-104% 
92k- 94%

104%-104% 104 -104
93 -101 97%-10C% 96%- 98 95%- 96% 95 - 96k 93k- 91% 94%- 97k 95%- 97k 95% 93 95k- 99% 62 - 94k

Registered.............. 3k . - .... - ... - ... - . .. . - ... ... - ... . . - .. . - .... ... - ... 97k- 97k ... - .... ... - ....
Conv., gold, 1912. 3k 103%-105% 101 -104% 100 -ioik 99k-102k 96% - 99 96% - 98k 96 - 97k 97k-103% t00k-103% 100k-103% 95%-101 96k- 99%
G.R. A 1., 1st, ext.4L 
Phil. Balt. & Wash .4

Registered................. 4
Pere Marquette—

108 -108 
109 -109k

108%-108%
nok-HOk

107%-107% 105 -105 108 -108
l07k-107k

104%-104%

Flint At Pere Marq..k 
1st cons., g., 1939.5 
Pt. Hur. Div., 1st..5 

Pitts. Ac E. Erie—2d, 5 
Pitts. Sh. A 1,. E.,1 st.3 
Reading—Gen., 1997.4

118 -118 117 -117 112k-H2k 113k-H3k 
105 -105110k-110k

lilk-nik
107 -107

110 -110 l06k-106k
07k-107k

118 -120
ll0%-102k

120 -120 
lOOk-101100%-102 100 -100% 99%-101 l00%-102% 99k-100k 99 -100 99 - 99% 99 -100 09k-100 6#k-100k

look look 
100 -10l%

99-t-lO) 100,Ti-100k 
98k- 99kJersey Cent, collat ..4 ioi -io ik ioik-ioik 99%- 90% 9?k 98 98k- 99k 98 - 99 97 - 98 05%- 97% 95%- 07% 96k- 97%

Registered................ 4
Phil. A Read., cons 0

® Consol., 1911 .........7
Bull’d—B.A L. C-l«t 41

9VX-96%
110%-110%
115k-115k

99k-100k 93%-100 1 .... - .... 98k- 98k .... - .... .... - .... .... - .... .... - .... .... - ....
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BONDS.
JANUAR) Febr'ht March. April. mat. June. JULT. August. ISEPT’BER October Nov’ber Dec’ber

Low.High Low.High Low. High Low.High Low. High Low. High Low. High Low. High Low.Higt Low. High Low.Hlg> Low. High

St. J. As G.I.—1st,’47.4 02k- 94% 93k- 94k 93k- 93k 92k- 92k 92k- 92k .... - .. 90-00 90-90 90%- 90% .... - ... 91%- 91%
St. law, & A dlr., 1 st.S 122 -122 - —
St.L. As San Fran.Ry.-

Class B, 1906............... 6 102 -102k 100k-100% 101 -101
Class C, 1906.............. 6 102 -102 ... - ... 402%-102% .... - .... 100%-iook 101%-101% .. - ... - l02%-102k .. - -
General, 1931........... t 127 -127 125 -125 ... - .... 127 -127 ... - ... 125 -125 .... - .. 125%-125% 127 -128% !2>%-126%
General, 1931.............5 111%-113% 113 -118k 11354—113 113%-114 112%-113k 113% 113% no -111% nok-111% l09k-110 no -no 111 -112% I12k-113%
HR.—Cons.,?’., 1996.4 ... - .... .. - ... ... - .. .... - .... - .... ... - . . 95 k- 95k .... - .... ... - .. .. - ... 92 - 93 .. -

Refund, 1951...........4 85 - 87% 85k- 88 86 - 87% 84k- 83 84%- 86 85%- 87% 82 - 83k 82%- 83% 81%- 83% 83%- 84% 83 - 84% 83%- 84%
5yr.-n>'te*, g,’OS 4k 95k- 95% 96 - 96 - 97 - 97 98 - 93

K.C.Ft.S.A: M.,crn 6 - - - 121 -121 120%-120%
K.C.F.S.AsM., ret. 4 87 - 87% 87 - 87k 86k- 87% 84 - 81k 83k- 84% 84 - 84% 82%- 83% 82 - 84 81k- 84 81 - 82% 31%- 82% 81%- 82%

St. Ion. S. W . 1 st ’S9..4 96k- 99% 99 - 99\ 9 %- 98% 97k- 98% 05k- 97 95%- 96% 04%- 98 95%- 978 04%- 95% 98 - 07 94 - 95% 94%- 95%
2d inc., 19S9................4 85k- 86k ... - ... 85 - 85% ... - ... 84 - 88 87 - 89 .... - .... 82k- 84% ... - .... 8i - 80 ... - ... 86 - 80
Consol., sold, 1932..4 80k- 82 80k- 82 79% - 80% 78% - 80 78%- 80k 77 - 79% 76 - 78 70k- 77% 77%- 78% 79 - 80% 80%- 81% 70%- 70k

St.P. BI. As M.-2d.. ..6 - .. .. - ... 109% 109% 106%-106% .... - .... ... - ... ... - .... ... - .... 108 -108 .. - ... L05%-105% -
1st. consol.. 1933....fi 136%-13'1 137%-137k L33$< 133 if 133k-133 U L33 133 33’U-133t<

Regl.tered................6 ... - ... .... - .... ... - .... - ... - .... 134 -134
Reduced to..............4k 112k-H2k 112 -112 no%-in% 110%-nik 110% 110% 111%-111% .. - .... 107k 108 107%-l 07% 1O9M-1C0% 111 -111 til -111

Dakota Extension... .6 109k-110 110k-l 10% nok-111 108 -108 108 -108k 108% 108% 1031^ 106^
M on t.Ext., 1st, 1937.4 103%-104% 103%-103k 102 -102 .... - .... 103%-103% 402%-102% 109 -100k 101 -101 ... - ... 100% 10)% 101 -101% 400 -100

Regl stored................. 4 100%-100%
E. ill. 1st dlv., 1st....3 .... - .... .... - . . .... - .... 101k-101% .. - ... .... - .... ioik-ioik ioik-101% .... - ... - iook-iook
Mont.Cen., 1st,1937.6 136 -136 36 -136 .... - .... ... - .... 134 -134 134% 134% ... - .... ... - ... ... - ... 133 -133 ... - .... , - tt

Registered................6 .... - .... - .... ... - .... .... - .... 136%-136% .... - .... ... - .... ... - ... - ... ... - .... ... - ... .. - ..
1st, guar., 1937....5 119k-H9k 118%-119k 116 -110

Wil.AS. F.. 1st,’.IS..5 415%-I15k
8. Fe Pres. As Phe....... 3 I12k-H2k 407%-107%
Seaboard Air Line....4 89k- 92 90k- 91% 90 - 91 83k- 88k 86k- 88 87%- 83% 86%- 88 86%- 87% 86k- 86% 8?k- 84 82 - 83% 80 %- 32%

Collat. trust, 1911..5 102k 103k ... - .... 102k-103k 102k-102% 101 -101k 101 -101% 101%-101% 10lk-102 102 -102% l02%-104% 100 -100% 99%-100k.
Atl.—Blrm., 1st........4 96k- 97 ... - .... 94 - 95 95%- 05k ... - .... ... - ... 92k- 92% 88 - 03% ... - ... 92 - 92 ... - .... ... - ....
Car. Cent., 1 st, ’49.4 .... - ... .... - .... 96k- 97 ... - ... ... - .... ... - ... ... - ... ... - ... - .... ... - ... .. - ... ... - ....
Fla. C. As Pen., ’IS..3 107k-109 109%-109% 1091^-109^ 109%-109% 107%-107% 107% 107% .. - .. ,
Gn. <fc Ain., 1 st, con.5 liik-iiik nok-nok no -110
Sen/h. cV; ILoitn., 1 st. .5 no -no 103 -108

Southern Pacific Co.—
1st,refund., 1955 ...4 95 - 97k 96k- 97k 96k- 96% 94%- 97 94%- 06% 96k- 97k 94%- 95k 95 - 968 95k- 96% 95%- 90% 95% - 90% 96 - 97%.
Collat. trust, 1949..4 93 - 96k 93k- 95k 92k- 94 91k- 93% 91%- 94 91%- 92k 91%- 93 01k- 92k 91%- 92% 01 - 92% 91%- 92 88 - 00

Registered................. 4 .... - .... ... - .... ... - .... 92 - 92 91k- 91k .... - ... .... - .... .... - .... ... - .... ... - .... .. - ... 00-00
Austin N« VV„ 109k-110 - - - T -
Cen. Pac., 1st, ref.g.4 101%-102% 99%-100% 99k-100k 99 -100% 99 -100% 100%-10l% 101 -102 99 -100 08k- 99% 98%-100% 99k-100% 10) -100%

Registered............. 4 .... - .... ... - .... ... - .... ... - .... 98% - 98% .... - ... - ... - ... .. - .... - - ... ... - ....
Mort., gu., g„’29.3k 87k- 88 87k- 89 88k- 89 88k- 88% 88%- 8S% 87%- 87% 86%- 88 86%- 87 86 - 86% 86%- 87 86%- 80% 85%- 88
Through St*E*»lnt.4 99%- 99% 99 - 99 95 - 95 95 - 95 90 - 96

G.II.As SS.A.,1 st,’1 ft 6 108 -106 105 -105
111. As P. I)iv.t 1st. 5 lllk-lllk 110 -111% 111 -111 109 -109 - - 1

Gila Val. G.AsN.,1 st.3 106 -106 106% 106% 108%-108% -
H sEs <fe WsTexs, giit.i'i 104 -105k 105k-105k 105k-105k 103k-103k l03%-103% 403%-104 -
Hous.As Tex.C., 1st.5 .10 -111 111 '-111 " 110%-lllk lllk-lllk lllk-111% 111%-111% 109k-109k l09%-110 111 -111% 111%-111% 111% 112%

111 -111% lllk-lllk 115 -116 nok-no% 11014-110^, no%-iio%
General, g., 1921..4 08 - 99k 99-99 97 - 09 .. - .... 96 - 964 95k- 96% 95 - 98 05%- 95% 93%- 95% 04 "- 95 94 - 94
Waco N. W., 1 st 7 no -no

Mor. Ta. <V. T.SS.f 1 st,.7 427 -127
1st gold, 19^0 116 -116 -

Nor.ol Cal., 1st, gu.6 .... - . . ... - ... .... - .... .... - .... ... - .... ... - .... .... - .... .... - .... .... - ... .... - .... 401k-101k .... - ....
Ore. As Cal., lst.,gu.5 .... - .... ... - ... 102%-lO2% .... - .... .... - ... - ... .... - ... 99 - 99 .. - ... .... - .... .... - .... ... - ....
San An. As Ar. Pass.4 87k- 90 88k- 90 88%- 89 88 - 89 87%- 89 88%- 90 86 - 87% 85k- 87 85%- 87 80%- 87% 80k- 87% 86%- 89%
So.Pac.,Ariz.l909...6 104%-104% 105%-105k 105%-105% .. - .... ... - ... ... - ... ... - ... ... - ... L05k-105% 105 -105% ... - .... l06%-106%

1 st, 1 910..................... f> 1065^-103^ l06k-106% 107 -107 106% 106% 107 -107 - - -
So. Pnc. Cnl., 1 006 fi 102 -102

1 st, 1 9 1‘4, E F. ft 113 -113 113^-113^ Ill -111
1st, con., gu.l937..5 119 -119 ....- .... ... - .... ... - ... .... - .... ... - .... ... - .... ... - ... .... - .... .... - ....

S. Pac., N.Mex., lst.6 .... - ... ... - .... .... - .... ... - ... 105 -105% .... - .... ... - ... 104k- 104k 104k-104k ... - ... ... - ... .... - ....
T.AsN.D.,Snb I).,1st.6 11114-11U4

Consol., gold,1943.5 ... - ... .... - .... no -no .... - ... .... - ... ... - .... .... - .... 104 -104 .... - .... ... - .... ... - ....
Southern—1st, 1994..5 118 -118% 118 -119% 117k-118k 116 -118 Ii5%-118 118 -119 115%-116% 115k-H6% 115 -115% U5%-117% 110 -117% 115%-110%

L16 -114 114 -114 .. - ..
M. As O. col. tr., ’38.4 97k- 98k 97 - 98k 95 - 96 96 - 96 91k- 96 04% 95 95 - 95 91k- 95% 03%- 93% 93 - 94% 03%- 94% 92%- 93%
Wemp. Div,. lst.4%-5 ... - ... ... - ... .... - .... 118 -118k - .... 118 -119k ... - .... 118 -11S 115 -115 110 -117% n6%-ii9
St. Louis Div., 1st...4 98 - 09% 98%- 99k 98%- 99 98k- 98% 97k- 93 97 - 98% 97 %- 99 98 - 98 94%- 95 95%- 97 07 - 97% 96k- 98%

113 -113
96% - 06% 98 - 96

‘2H 1 <I4S zl 93 - 92
E.T.Va.As Ga., Div..5 114%-114% - - 115k-H5k 116 -116 ... - .... ... - .... ... - ... 115%-115% 415 -115 115%-115k

Consol., 1st, g............5 119k 119k 119 -119% 119k-119% 119k-119k 116 -117k 116%-118 117%-118 118%-118% .8 -113% 418k-118% 116k-H7 ... - ....
E. Tenn. reorg. lien..5 .... - ... 116 -116k ... - .... ... - .... 113%-113k .... - ... 111%-114% ... - ... ... - ... 112 -112 ... - .... .... - ....
Ga.Midland 1st.....3 .... - .... .. - .... ... - .... ... - .... ... - ... 72% ■ 72% 72%- 72% 72%- 72 ... - .... ... - ... ... - .... .... - ....
Ga. Pac., 1st, gold.. .6 122 -123 122%-122% 121 -121% ... - .... 121 -121k 122%-122% ... - ... 119k-119. 119k-l’2O 120 -120 ... - .... 120%-120%
Knox.AO., 1st, g...6 122k-122k .. - ... 122%-122% 122k-122% .... - .... ... - ... ... - .... ... - ... .. - ... ... - ... ... - .... ... - ....
Rich. As Dan., con.,g. 6 114 -114 114%-1 14k 114 -114 114k-114k 113k-116 114k-H5k I12k-H2k 113 -113 13%-114 113 -114% I14k-114k .... - ....

Deben., stamped....5 112%-112% .. - ... ... - ... ... - ... .... - ... ... - .... ... - .... ... - .... .. - ... ... - ... ... - ... ... - ....
So. Car. As Ga., 1st..5 107%-107% tOSk-108% ... - .... 407%-lOS 105 -105 ... - ... l07k-107% ... - ... ... - .... 408k-10S% 106 -100 406 -100
Va. Mid., ser.A, ’06.6 .... - ... 101%-101% ... - .... ... - ... .... - .... ... - .... ... - ... ... - .. .. - ... ... - ... .... - .... ... - ....

Series B, 1911.........6 .... - .. .. - .. .. - .. ... - .... .... - ... 109 -109 ... - ... ... - ... ... - ... ... - .... .... - .... ... - ....
Series D, 1921...4-5 _ • 407 -107 103%-108%
General, 1936......... 5 114 -114k ... - ... ... - .... in%-ni% ... - ... ... - ... ... - ... .n%-m% ... - ... lllk-lllk

1141^-114 109^-109J^ • —
Wash. O. As W., 1st.4 94%- 94% 94%- 94%
W. N. Car., 1st, con.6 113%-113% 113 -113 112%-112% ... - .... - .. 114 -114% ni%-m% in%-m% ... - .... ni%-m% ... - .... 112%-112%

112 -112 109 -101
..19^-120 117 -117

Gen. ref., 1953...........4 98k- 99k 100%-iook 9S%-100% 98k- 93k 97k- 98k 93 - 98 96 - 96 95%- 95% 91%- 94% 95%- 96 95%- 96
St. L. Mer. Bdge.... 5 .... “ ... .. - .. .. - ... ... - .... ... - ... 111 -111 .. - ... .. - ... .. - ... ... - .... 110%-110% 411 -111

Tex. As Pac., 1st, gold.5 121%-123% 123 -123k 123 -123% t22%-123k 122%,124 119 -120k ilS -118% .18 -119 n8k-H9% 413k-120% _18%-120 116%-117%
2d, g., inc., 2000....... 5 102 -102 85 - 85 90 - 94% 95 - 95 97 -100 02 - 92 .... - ..
La. Div. B. L., 1st...5 109%-109% lu89<~110 -

Tol. As O. C.-lst, ’33.5 112k-114k 112%-115% 113 -113 414%-114% .... - 112 -112 Liik-nik .13 -113, .. - .... 113k-113k 414%-114k 414,% 115
107 -107 .03 -103

Kan.&M.,lst,gu.,g.4 98k- 99k 97k- 99k 08 - 98k 95% - 96 98 - 98 97%- 93% 97k- 98 97%- 07% 97%- 98 97 - 98 97 - 97 96k- 97
Tol. Peo. As W.—1st...4 92 - 92 91k- 91k ... - .... 93%- 03% .... - .... 91%- 91% 89k- 89k 89%- 89a 89%- 89% ... - 90%- 90% .... - ...a
Tol. St. L. As West..3k 89k- 90 89 - 89% 89%- 9C ... - .... 89k- 89% ... - ... ... - .... ... - ... 90 - 90 83%- 90 90 - 90 90 - 90

50-year, g., 1925 ...4 83k- 84k 83k- 84k 83k- 84 80k- 82 80k- 80k 80k- 81k 81 - 82 81 - 82% 82%- 82% 79%- 81% 80 - 82 80 - 81%
Tor.il.«& Bull'., 1st....4 .... - .... .... - ... .. - .... .. - .... .... - .... ... - .... ... “ ... ... - •••• ................

95^- 95
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1906—Continued.

BONDS.
JANUARY Febr’rt March. APRIL. MAT. JUNE. July. AUGUST. Sep’tber October Nov’ber dec’ber.

Low. High Low. Higl Low. Higl Low.High Low. High Low. High Low.High Low.High Low.High Low.High Low. Big! Low.High

Uls. <fc Del.—1st. con..5 
let. reiund., 1954...4

Union Pacific—1947 ..4

tl2k-ll3k llOk-HOk 110 -110 111 -111 112 -112M 112 -112
93 - 93 94k- 94M 

103 -104k
93 - 93M 

(102k-1035i
i.... - ...

104^-10^ 104k-1059< 104k-105 103k-105k 103k-105 10<k-105k 102k-103M 102k 103M 102k-104 103 -104
Registered..................4 io>k-ioek 104k-U4k 103k-104^ 102k-105 108k-104 .... - .... 101k-102$< 101M-103M 402k-103 102 -103k(102 -102 102k-102k

lot lien, conv., 1911 4 
Registered..................4

Or. RR. dk Nav.,con.4

147k-168k 149 -157 152k-166k 146k-160k
146k-149k
100k-102100k-101k 100k-101k 101 -101k iook-ioik 99k-100k 100k-100M l00k-101k 100k-101k 100k-101k 101 -101k 98k- 9»k

Or. Short Line, 1st..6 126^-128 122k-123k 121 -122 122 -122k 122k-123k 123^-124 123k-124k 120 -120« 121k-122 12 lk~ 123 I23k-123k 122k-123k
Or. S. Line, 1st, cons.5 117 -118k 117k-118k 117 -118k 116k-116k 117k-119 tl8k-119 116k 116k 116 -116k 116 -117k 116k-117k 116 -116k 115 -116k

Go nr refund.19‘29.4 95k- 07k 96k- 97k 95%- 96k 94k- 96k 94k- 96 94k- 95k 94k- 95k 94k- 95k 94k- 95 04k- 95k 95k- 97k 93k- 94k
Registered..............4

Utah & nor., 1st.... 7
Goto, 1926................ 5

Vandalia, consol., g...4 
Vera* ruzdkl*ac.lst.4k 
Va. dk S. W.—1st, gn. 5 
Wabash—1st, g.1939.5

- 94k- 94k
105k-105k 105 -105

110 -110
104H-105 102%-103

98 - 98
108 -118 112k-114 

115 -116k
114 -114 ll4k-114k

112k-113k
113k H3k 
112k-H3k115k-116k I15k-116k 115k-116k 112k-114 113k-114 113k-114% 114k-115 114k-115 115 -11G

2d mort., gold, 1939.5 107 -109 105k-106k 105 -106 105 -105k 104 -105 104k-107 106 -107k 104k-105 104 -105 104k-106 104k-105k 101k 105k
Deben.inc., 1939, A.6 87k- 91 90-95 ... - ... ... - ... 93k- 94 95 - 98 .... - .... 94 - 96 .... - ... ... - ... 95 - 95 ... - ....
Deb. inc.. 1939, B....6 73k- 795-4 76k- 86 79k- 83 72k- 82 73k 82k 80 - 86k 77k- 82k 80 - 83k 78k- 82 79 - 85k 79 - 81k 74 - 80k

74k- 76 
101 -1011st lien equipment...3

1st lien terminal....... 4
D. dk Ch. Ext., 1940.5

100 -100 ... ....
93 - 93

108 -108 lOSk-109 10Jk-110 .... - 110 -110 ... - .... .... - .... 109k 109k .. - .. Ill -111k .... - ....
Omaha Div., 1941.3k
Tol.dk Chic. Div....... 4

Wab.-Pitts. Ter.—lst.4

85 - 85k 85-85 81 - 84 85k- 85k
92 - 95k 
83 - 84k

94k- »4k 
82k- 83k

93 **- 93
86 - 90k 88k- 90k 81k- 83k 83k- 85% 82k- 85k 83 - 85 82k- 83 60k- 83% 81k- 83 78k- 80k

2d, geld, 1954........... 4 34k- 3Sk- 40-k 37k- 40 35 - 38k 35 - 37k 37 - 40k 31k- 38 35k- 37)4 35 - 33k 34 - 36 33 - 35 32-33
West. Maryland—lst.4 86k- 88k 87k- 88k 87 - 88k 84 - 86k 84k- 87 84k- 87 83k- 86 84-85 84k- 84k 8-k_ 84 83 - 84k 83 - 84

Gen.dk conv.g,1952.4 69 - 75k 74 - 76k 74 - 75 71k- 74k 71 -75k 72 - 76 72 - 72k 72 - 72k 72 - 74k 70 - 71 71 - 72k 68 - 71k
W.N.V.dkP.—lst,’37 5 117 -117k U7k-117k 117k-118 I17k-117k ll6k-116k - .... ... - .... 114 -114 115 -115k I15k-115k 115k 116k 116 -116k

Gene al, 1943 ...........4 97 - 07k 97 - 97 94k- 94k 
31 - 31

95 - 95 94 - 94 05k- 95k 93k- 93k 92k- 95
Incomes, 1943........... 5

West Va.l nn.&P.lit.ft
30 - 30 30 - 30

109 -109 
112 -112

108k 106k
114 -114 _ • 112k-112k 10Uk-103k 

110 -110Wheel. Div., 1st........ £ 112k-112k 
92 - 93k1 st con., 1949. ...........4 91 - 93k 90 - 90k 89 - 90 87k- 89 83k- 90 88k- 89k 83k- 88 k 87 - 88 86 - 89k 86k- 86k

Wiscon. Cen. Co.—1 st.4 s.2 - 95 92k- 94 92k- 93k 90k- 93 90k- y2k 91k- 92k 89 - 90 89 k- 90k 69k- 90k 89k- 90k 90 - 90k 89 - 90k

STREET RAILWAY.
B’klyn Rap Tr.—’45..5 107k-109 108 -108k .... - ... 105k-107 106 -106k 105k 106 105 -105 ;04k-105k 106 -106 l04k-106k 100k-105k 105 -105
lsi, conv., 2002....... 4 95k-100 95 - 98k 93k- 98k 94k- 99 13k- 93k 95k- 98k 92 - 95k 93 - 96 93k- 94k 03k- 96 94 - 95k fc2k- 94k
B klyn C., 1st, cons..5 
B.Q.C. dk S., con. gu.5

106k-106k 106k-106k
102k-103

106k-106k 106k-lC6k 
104 -104

106 -106 107 -107 
100 -100

105 -105
100 -100 ... - .... ... - ... - ... 100 -102 ... - .... ... - ....

B’klyn Un. El.,lst.4>5 lllk-H3k l08k-110k lC8k-10Jk 107k-109k 107k-109 108 -109 108 -109 105k-107 106 -106k l06k-108k 106k-108k 101 -107k
Stumped gunr ..4-5 

H ings Co. Elev., 1st 4
«. 110 -110

95 - 95 9) - 90 91 - 91 91 - 91 88 - 90k
89 - 89kstamped guar.........4 95 - 96k .... - .... 92 - 93 91 - 92k 69 - 91k 91k- 93 92 - 93k 91 - 91 90k- 92 90k- 90k 89k- 91

Nassau Elec., guar..4 88 - 89k 88k- 89k 88 - 89 88 - 38k 88-88 87k- 88 86 - 86 85 - 85k 85k- 86 85k- 86 85k- 86 84k- 85k
Conn.Ky.dk Lt.—lst.4k 

Stamped gunr.........4M
102 -102 l03k-103k

L02k-103k100k-102k - 101k-102 
95k- 96 M

102k-102k 
95 - 96k

101k-101k 
93k- 93k

103k-104
Detroit United— lst..4k «4k- 95k 95 - 95k 94k- 95k 94k~ 96* 93k- 94k 93k- 94k 93k- 94
llavnna Elec.—1952..5 95 - 95k 93k- 94k 94 - 95 93k- 94k 03k- 94 93k- 94 92k- 94 92k- 92k 92 - 92 92k- 92k 91k- 92k
liter boro-Met.,cull.4k .... - ... .. - ... .... - ... 87k- 69k 86 - 90k 83k- 89k 80k- 85k 83k- &5k 83k- 85k 82k- 84k 81k- 82k 79k- 82
Intern I Trac., col.tr.4 ... - ... .... - ... .... - .... ... - ..«. ... - .... 84-84 79 - 81 79k- 81k 79k- 79k ... - . . ... - .... ... - ....
Manila Elec., 1st.........5 98 -100k 

110 -111Merrop. St. Ry., gen 3 11254-117 Ill -114 Ill -HIM 110 -110k 111 -111k 110 -111 108k-108k 108 -108k 108k 109k 108 -108k 07k-108k
Uelunding, 2002....... 4 90k- 92 ook- 9ik 88 - 89k 66 - 88 , 83 - S7k 84k- 86 83k- 85 84 - 86 85 - 85k 83k- 85k 83k- 85 84 - 64k
B’y dk 7ih Av.,1943.3 nek-nek 116 -116k 116k-1165i 113k-114k I12k-113k ... - .... 110 -111k 110 -110k 110 -111 112k-H2k 113 -113 no ’no
Col. dk 9th Av., 1st..5 119k-119k .... - ... ... - .... 115 -115 114k-114k ... - .... 113 -113 116k-116k .... - .... 415 -115 .... - .... il3k H3k
Lex. Av. dk Pav. F..£ ... - ... ... - .... 116k-116k 115 -115 113k-114k . .. - .... 112k-H2k 115 -115 112 -112 113k H3k ... - ... n3k-i w
3d Av.,1 st,gn.,2000.4 94 - 95k 92k- 94 k 93 - 94 92k- 94 92k- 93 93 - 94k 91 - 92 91 - 91k 90k- 92 90k- 91& 90 - 90k 00 - 91

1st, 1937....................  i 119 -119 118k-118k 118k-U8k .. - .... 118 -118k I16k-118 115k-115k . .. - ... 116 -116 ... - .... I15k-115k U6k-H6k
Met. West Side El........4 93k- 91k 

109 -109Mil. Elec. By. dk Lt...3 
Minn ap. St. 1st, con.3 
New rl. Ry. dk L....4k 
St.i'anl C.Cable,cons.5 
Undergr’nd El. Rys. ol

107k-107k
92 - 92k 89k- 89k 90-91 90k- 91

. . - ... .... - ... ... - ... .... - ... liok-nok .... - ....

London profiit-sh’g..5 96k- 98k 97k- 98k 97k- 98k 97k- 08k 97k- 98k 95k- 96k 93k- »5k 94k- »5k 94k- 94k 94k- 96 94k- 96k 92 - 92k
United Rys.,St.Louis 4 88k- 88k 88-88 88k- 88k .... - .... 86k- 88k 88k- 88k 85k- 85k .... - .... ... - ... 85k- 86k 86k- 86k ... - ....
St.Lon.Tr ns., lmp.5 

United RRs., San Pr. .4
96k- 96k 
71 - 85k87«- 88k 88k- 90 87k- 89 76 - 79k 78k- 80k 79k- 84k 83-84 83 - 86k 83 - 84k 83 - 83k 82 - 83k

GAS AND ELECTRIC
Brooklyn U. Gas—1st 5 113 -113k 113 -113k 110 -112 111 -112 108k-R9 109 -100k 107k-109 107 -108 l06k-107 108k-109 106 -106 l06k-106k
Buflalo Gas—1st...........5 79k- 80k 79k- 80 73 - 79 75 - 76 70 - 74 70k- 71 70k- 71 70 - 72k 70 - 70k ... - .... 63 - 67 63k- 64k
Consol. Gas (N. Y.)—

Conv deb. 1909......... ft 159 -163k 150k-167k 143k-162k 137 -146k 138k-145k 143 -150k 137k-142 139k-143 138k-141k 438 -143 138 -140k 138 -141k
Det. City Gas, 1923...5 102 -103 102 -103k lu2k-103k 103 -103 103 -104 ll 3 -104 ... - .... 102k-102k 101 -102k 101k-101k 101 -101
Detroit Gas, 1918....... 3 100 -100 101k-101k
Gen. Elec.-Deb., g...3k 88 - 88 86k- 89k 88k- 90 88k- 88k .. - .. 90 - 00 89k- 89k .. - .. 88 - 88 87k- 87k 88-88
H ud. Co.Gas—1st,’49.5 108k-108k 105 -106 106k-106k 103k-103k
K. C. (Mo.) Gas.—1st..5 
Kings to.El.L.dkPow-

95 - 95 98 - 98 ... - .... .... - .... 98 - 98

Purchase money... ft 121k-121k 121 -122 117 -117
Ed. El. 111. (B’klyn).4 

Laclede Gas—1st, g....5
93k- 93k 

107 -107kl07k-108k 107 -107k 107 -107k 104 -104k 104k-106k 105k-105k 104 -104 103 -103k 104k-105 103k-104k 402k-104k
Relund. dk ext.1934.5 .... - ... .... - .... ... - ... .. - ... 103k-103k .... - .... 103k-104k .... - .... 102 -103k 101 -101 102k-102k

Milw. Gas-L.—1st 4 93 - 93 .... - .... 94 - 94k 94k- 94k 93k- 93k 93k- 93k .... - .... 93k- 94 ... - .... 94 - 94 ... - ... 95 - 05
N. Y.E1. Lt. II. dk P...5 lC8k-109k .... - .... 107 -107 107k-107k 107 -109 105 -106k 105 -105k 105k-105k 105 -105k 105 -105k 106 -105k 102 -103

Pur. mon. col. tr., g.4 90k- 92 83 - 90 87k- 88k 86 - 88 86k- 88 87 - 88 86k- 88 84k- 85k 84 - 85k 85k- 67 85 - 86 83 - 85k
Edls. El. 111., 1st,’10.5 104 -104k 104k-104k 102 -l<!2k l0lk-102k .... - .... ... - .... .... - .... 101k-101k 100 -100k 100k-101k ioik-ioik 101 -101

1st, cons., 1995, g..5 
N.Y. dk Qu. El.dk Pow.-

.. - .... .... - ... 115k-117 118 -118 .... - .... 113k-113k .... - .... .... - .... ... - .... ... - .... •• - ....

Con., gold, 1930.........5
People’s G. L. Coke-

l02k-104k .... - .... .... - ... ... - ... look-ioik ioi -ioik 101 -101 ... - .... 98 - 98 .... - .... 9894- 98^

1st, con., g., 1943....ft 
Refunding, 1947. £
Ch. G.-L. dk C., 1st..5

122 -122 123 -123 123 -123 117 -120 117k-120 120 -120 .17 -117
l0?k-107k 
107 -107

104k-104k 103k-104k 105%-106 
107 -107

101k-102 
104 -106

Con. Gas, 1st, 1936.5 
Un on El L. dk P.—1st 3

108 -108 105 -105
93 - 98

Westchester Light.... 5 108k-108k 106 -107k 106k-106k
... ' ...,|

.... - .... .... - .... ... - ....]LOlk-lOlk
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90 RAILROAD AND MISCELLANEOUS BONDS

BONDS.

TELEGRAPH 
Am. Teleph. iV Teleg.4 
Commer’l Cable, 1st..4 
Mich. State Teleph....? 
W. Union Tel.—1938..5 

Fund. iV R. £., ’50.4% 
Mut. Union Tel., e. 1.6

MANUFACTURING 
A'D INDUSTRIAL..
Amer. Cot. 011,1915.4% 
Am.Hide&Lea.—lot.6 
Amer. Ice Secnr., deb.fi 
Am. Spirits Mik.—1st.6 
Am. Thread—1 st coll..4 
Amer. Tobacco, 1944.6

Registered...................... 6
Gold. 1951......................4

Registered.................. 4
Bethlehem Steel... ...5 
Cent Leath’r,20*yr,g.5 
Consol. Tobac., 50-yr.4 
DI st. Secnr, Cor.—lst.5 
Ingersoll-Rand— 1st ..5 
Intern’l Paper—1st....6 

Cons., conv., 1935...5 
Int. Steam Pump, ’13.6 
Lacka. Steel, 1st’23..5 
Nat.Starch M’Pg—lst.6 
N.Starch Co.—S.f.deb.5 
Republic Iron A-Steel. 5 
Stan. Rope & T.— 

Incomes, gold, 1946.5 
U.S. Leather— Deb. s.1.6 
U. S. Realty & Imp...5 
U.S. St. Corp.-1963. .5

Registered.....................5
Va.-Car. Chemical ,...5
West. LI.<& Mfg.conv.5

MISCELLANEOUS. 
Adams Express—Coll.4 
B’klyn Fer., 1st, cons.5 
Det. M.& M. L. G.—Inc. 
N. Y. Dock—50-year..4 
Provident Loan,’21.4% 
U. S. Red. dk Refln’g,.6

COAL AND IRON. 
Col. F. «fc I.—Gen., s.f.5

Conv. deben., 1911..5 
Gr’dRiv. C.tVU.lst.fi 

Col. lnd., 1st, conv.A.5 
1st, coll. tr„ 1934.B.5 

Kan tV 11.1 .tVC., 1 st 3 
Sunday Cr. ek Co.,...5 
Tenn.C. I.tfeRy.—Gen.5 

Tenn. Division...... .6
Blrm. Div., 1st, con.6 
De Bard.C.tfc I.—Gu.6 

Vn. Iron C. «fc C.—1 st..5

BONDS.

1906—Concluded.

January Febr’ry. March. April. MAY. June. July. August. SKPT’BER. October. Nov’ber, DEC’B'-K.

Low. High Low. High Low. High Low. High Low. High Low. High Low. High Low. High Low. High Low. High Low. High Low.High

94%- 95% 9054- 0056 01 - 91 91 - 92 01%- 91%
98 *- 98 97 _ 97^ 97 - 97 96%- 96%

10156-101%
107% 109% 108 -108% 107%-109% 108%-109% 109%-109% 107%-103% 105%-106% 104%-10556 103 -104% 10556-105% 10556 105% 1O456-1O556
104%105 104%-105 104%-105 104%-106 102 -104 102%-103% 10256-103% 102%-103% 101%-104% 101%-102% 10056-101% 99%-100%
107 -107 106%-106%

97 - 98 96 - 97% 96 - 97 96 - 96 94%- 95% 95%- 96 94 - 94 9656- 97 94 - 9556
99 -100% 99 -100% 96 - 96% 95 - 96% 90%- 93% 90%- 91 90 - 91 90%- 91 89%- 91% 80 - 9156 89 - 90 89 - 89%
87 - 93 91%- 93% 91%- 94 90 - 92 88%- 90% 89 - 90% 86%- 90% 88%- 93% 92%- 03 89 - 91 89 - 90 87 - 00

102 -102% 102%-103 100%-103% 102 -103 99 -102% 104 -104 103 -103 .... - .... 98 - 98 101 -101 101 -103 101 -101%
90%- 90% 91%- 91% 88%- 88% 90 - 90 91 -91 9Bfg- 92 91 - 91J4

H4M-117 115%-117% 115%-117 112%-114% 112 -114% 111%-114% 110 -113 112 -113 112 -112% 109%-lll% 10956-11056 109 -110%
115 -115 116%-116% .. . - .... 113%-113% ... - .... 114 -114% 112 -112 ... - .... 109 -109 .... - .... 10956-10956 109%-109%
80% - 84 78 - 81% 7S%- 80 78 - 80% 78 - 79% 77%- 79% 77 - 7956 7656- 79 77%- 7856 77%- 80 76%- 79 76%- 78
80 - 80% 80%- 80% 79%- 79% 77%- 79% 77%- 79% 78%- 78% 77%- 77% ... - .... 77%- 7756 79 - 79 78% - 78% 77 - 77

96 - 96
100%-102% 101%-102 101%-101% 97%- 99% 98%- 99% 98%-100 98%- 99% 99 -100 9856-101 98 - 99 98 - 98% 96%- 98%
80%- 83% 78%- 81% 78%- 80 78%- 79% 78%- 80 7756- 79% 7756- 78% 77%- 79 77 - 77% 77%- 78% 77 - 78% 7656- 78
82%- 85% 85 - 88% 87 - 89% 83%- 86% 81 - 90 85%- 90 85 - 86% 87 - 89% 88%- 91% 86%- 895t 8656- 88 8856- 88

97^- 99 9814- 98%- 99
109%-110% 107%-108% 108 -109% 109 -109% 108 -109% 109 -109% 109 -10356 107 -107% 105%-107 l06%-107 106 -107 1C6%-1O7
97 -100 97%- 98% 96 - 97% 96 - 97 96 - 96% 96%- 97% 9456- 95 94 - 94% 9l%- 91% 13%- 94% 92 - 93% 92 - 925.

10156-102% 103 -103 103 -103 103%-103% 103%-103% 104% -104% .... - .... 103 -103 .... - .... 101 -101% 101%-102 102 -10256
l06%-108% 107 -108% 105 -107 103 -104% 102%-104% 103%-105 10356-104% 10356-104 104%-105% 102%-103% 10156-102% 101%-102%
85 - 92 - 93 - 93% 93 - 93% 90 - 90 89 - 89 8656- 89% 78 - 81 80 - 82%
75 - 77 75 - 77 75 - 75 73 - 73 74 - 76 77 - 77 75 - 75 .... - .... 74 - 74 73 - 73 72%- 73

98 - 98 98 - 98 9214- 98 96 - 97

1%- 2% 1%- 1% 194- 1%
10756-108% 109 -109% 108% 109 109 -109% 107 -109% 109^-109^6 105%-106 105 -105%
97%- 99% 97 - 97% 9j%- 97 96%- 97% 95 - 97% 94 - 98 92 "- 93 90%- 92 91 - 91% 91 - 95% 96 ’- 98 94 - U7
98%- 99% 97%- 99% 97%- 99% 99%-100% 95%- 98% 95%- 99 9656- 98% 9856- 9856 9756- 035* 9S56-1O156 97%- 0856 9656- 0756
96%- 99% 98%- 99% 98%- 99% 97 -100% 95%- 28% 96%- 99% 96%- 98% 98%- 9856 0’56- 03% 97%-100% 97%- 98% 96%- 08

101 -101 101 -101% .... - ... 100 -100% 100 -100 98%- 98% 100 -100 100 -100% 9956- 09% 97 - 97% .... - ... 08%- 99
98 - 98%, 97 - 9856

103%-104% 104 -104% 102 -102% 102%-103% 102%-103 10256-103 103 -103% 104 -104% 102 -102% 102%-102% 102%-102% 102%-103
58 - 58 46%- 49% 47 - 47 41 - 41
78 - 78 74 - 74 70 - 70 6956- 69% 70 - 70
97 - 98 95%- 96% 95%- 95% 95%- 95% 94 - 95% 94%- 94% 94%- 95 93%- 95 94%- 95 94%- 95 93 - 94% 93%- 94

99 - 99 99 - 99
100 -101% 99%-100% 98 - 99% 99 -102 95 -102 101%-103 99 - 99% 98% - 99 97%- 97% 97 - 97% 96 - 97 97 - 97

104 -105 103 -105 10256-103% 100 -102H 97%- 97% 97%-100 99% - 9056 9976- 9076
91%-102% 91%- 91% 88 - 88

1025^102%
78 - 88% 77 - 84 76%- 80% 73 - 80% 71%- 79 76 - 80 75 - 77% 74%- 75%
77%- 83% 74%- 80% 76 - 79 73 - 79% 73 - 78% 7656- 79% 75 - 77% 74%- 77 75%- 77 73 - 77 7456- 76% 74 - 77%

1051^-10514
6914- 6914

97%-10l% 100 -101% 99 -101 99%-100 100 -100 98 -101 97%- 07% 97 - 98 98 -100 97 - 97% 97 - 9756 9056- 0756
110%-110% 110%-110% H0%-110% .... - .... .... - .... 109 - 109 .... - .... .... - ... .... - ... 106 -107 106%-107 108%-108%
103 -110% 110 -110 109 -110% 109 %-110 109 -110% 107 -111 106%-108 108 -108 106%-10756 108%-10S% 106%-109% 108 -108%

103%-103% 102 -102
91%- 94% 94%- 98% 93 - 94 95 - 95% 93 - 95% 94%- 96 95 - 97 97-98 05%- 95% 94 - 95 95 - 96 95 - 96

1907.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May 
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Ann Arbor—1st, 1995, gold------4
Atch. Topeka & Santa Fe.—

General, gold, 1995-------------- 4
Registered -----------------------4

Convertible, gold, 1955--------- 4
Convertible, gold, 1917--------- 5
Adjustment, gold, 1995—--4

Registered -----------------------4
Stamped, guaranteed---------4

Debenture “F,” 1908-------------4
Debenture “G,” 1909-..............4
Debenture “H,” 1910-----------4
Eastern Oklahoma Div., 1st--4 

Atlantic Coast Line—1st, gold-4 
Louisv& Nash, coll, g, 1952--4
S S Ocala & G, 1918---.............4

B & 0—Prior lien, gold, 1925 3 %
Registered ------------------- 3%

Gold, 1948-...............................-.4
Registered -----------------------4

Pitts Jet & M Di v-------------- 3%
P LE& W Va System----------- 4
S W Div, 1st, gold-------------3%
Mon R, 1st, guar, gold---------5
Pitts & W, 1st, 1917-------------4

Buff Roch & Pittsburgh—Gen-5
Alleg & W, 1st, guar-------------4
R & P, Cons, 1st------------------- 6

Buffalo & Susq—1st ,ref---------4
Can Southern—1st. guar---------5

J P M & Co certificates------—
2d mortgage------------------------ 5

Registered _______________ 5
Central of Georgia—1st----------- 5

Consolidated, 1945. gold_____5
1st preferred income-------------5

Stamped-------------------------
2d preferred income-------------- 5

Stamped-----------------------------
3d preferred income-------------- 5

Stamped-----------------------------
Chattanooga Division, 1951--4
Mobile Division, 1946______ 5

Central RR & Bkg, Georgia-----5

90% 90%

101 102% 
101 101% 
102 108%

90% 91 

1007g 10178

1025g 105%

92 9278

92 9278

97% 98% 
89 89%

92 93

IOII4102% 
100 101% 
89% 90 
95 96
89% 90%

II8I2II8I2 
102 102

94% 96% 
100 10034

104%105%

109% 111
90 90
90 90
73% 7578

63% 65 
63 66

IO6I2IO8

90% 91%

91 92
99 99

9734 98U 
88 89%

92% 93%

IOII4 102 
101 IOII4 
89% 89% 
95U 95% 
9014 9034 

10578 10578

102%1O312 
122%123% 
96 9658

10018 10034

104%105

10934 HOI4 

*89* 89 ’

73 73

62% *64

105UIO5I4

89 89%

97l2101k
93% 10378 

91% 92 

90’ 9*2%

92% 96% 
86% 88

90% 92%

99% 10134
100341OO34
89 89
93 95
89 90%

94 94
II6I2II6I2

118% 118% 

100 100%

101 102%

116 116 
105 110 
85% 85%

74 74

86 87

97% 100%

84% 861

9612 98% 
96% 96% 
9314 100%

81% 86

9714 9878 
97 98
92% 96

90 92%
86 86 
9014 92%

90% 90%

86% 9034

98% 98%

86 87

85% 87U

91
95i2
88

93 93 
9478 96 
84% 86

94% 95% 
82 83

92 93i2

98% 10034 
98 10038

93 94%
88% 90%

89% 9412 
100l4 1015s

102 102U

108 10912
85 85%
85 85
74 76
7434 7434

62 63

89% 93U 
92% 92% 
98i2 100% 
98 100

92% 93l2 
8734 89%

92 9212
89% 89% 
98% 99% 
98 98
86 86 
90% 92 
8712 89

11312 11434

10112 102

10178 102% 
10034 10034

102%107 
85 85

118 118

102 102% 

102% 1O214

10512 10512 102% 102% 100 10012

82% 85

9758 981;

93% 9612
100 101
88 89

86 87%
101 101

93% 95% 
84 85%

94
90%

98% 100 
97% 9712

89% 91 
85% 87U

99% 100l4

102U 10212

103 104 
85% 85%

70 70
50 50
50 5712

100l2 10012

83 85%

95 98%
96% 96% 
88I4 95l2 
97 10058 
87% 88

84% 86%

89 94%
80% 83%

89 91

96 99%

89 89%
85% 87l4

9214 93 
99% 10018

10134 102

102 10334

66% 66%

45 50

84% 85%

96 98%
*91* 9334 
10012 102 
87h 87%

84 84%

96%
94
93

99% 102 
80% 88I4

72 73

8912 95 
9012 91 
80 87
8912 100 
77% 82%

79 79

94% 9638
8434 *8*7% 
93% 95% 
81% 82%

8478 88

87 88%
79 79l2

84% 88% 
78% 80

90 91

96% 99 
94, 95

87 89%
8534 8612

88 90%
88% 88% 
88 9714
9578 95% 
80 85
85 891
83 86%

88I4 88%

7712 81% 82 85

100* 1*0*1*
9034 90% 
99 101

99 10078

101i8 102i2

100% 10134

97% 102% 
58 60

95 95

82 85
78 79

8534 89 

88% *9*4%

83 83
80 8334

91 91
98% 105

95U 9914

85 9712

45 45
32* *3*9

84 87%
76 79

88% 92% 

94i~4 *9*7%

80% 81% 
85 85
82% 84%

98 98

103% 10434 
100% 1023s 

97 99

94 97

44 50

39 40
37 38
8734 8734 

106 105
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RAILROAD BONDS. 91

BONDS.
January 

Low High
February 

Low High
March

1907—Continued.

April
Low High Low High

May
Low High

June
Low High

July August September October November December
Low High Low High Low High Low High Low High Low High

Central of New Jersey—
General mortgage, 1987------- 5

Registered ---------------------5
American Dock & Impr’t-—5
L & VV, mortgage, 1912------- 5

Con ext. 1910, guar-------i'A
Cent Vermont, gu, 1st, 1920--4 
Chesapeake & Ohio—

Series A, gold, 1908------------6
Mortgage, 1911-----------
1st, con, gold, 1939------------5

Registered-----------------------5
General, 1992------------------4)6
R & A D, 1st, con, 1989......... 4
R & A D, 2d, con, 1989_____ 4

Chicago & Alton—Ref, 1949---- 3
Hallway, 1950------------------3)6

Chicago Burlington & Quincy—
Denver Division, 1922---------- 4
Illinois Division, 1949------- 3)6

Gold, 1949............ 4
Registered—------- 4

Iowa Division, 1919------------- 5
Iowa Division, 1919------------4
Nebraska Extension, 1927--
Southwest Division, 1921------4
Debentures, 1913---------------- 5
Hannibal & St Jo, cons---------6

Chicago & Eastern Illinois—
Refunding & Improv’t---------4
1st, sinking fund---------------- 6
1st, consolidated, gold______6
Gen cons, 1st, 1937------------- 5
Ch & Ind C’l Ry, 1st--............5

Chic Ind & Lou—Refunding—6
Refunding, 1947------------------ 5
Lou N A & C, 1st-----------------6

Ch Milw & St Paul—Terminal--5
Gen Mtge, “A,” 1989------------4
Gen Mtge, “B,” 1989_____ 3)4
Chic & Mo Riv Division---------5
Chicago & Pacific Division—6
Chicago & Pac W Div-------- 5
Dakota & Gt Southern-------- 5
1st H & D Division------------- 7
1st, 1910--------------------------- 5
1st, LaC & D, 1919------------- 5
Mineral Point Division-------- 5
1st So Minn Division------------6
1st So West Division------------6
Wis & Minn Division------------5
M & N, 1st, 1910-.......... 6
M & No, 1st on extension----- 6

Chicago & North West---------- 7
Extension, 1886*26------------- 4

Registered-----------------------4
General, 1987------------------3)4

Registered ------------------ 3)4
Sinking fund, coupon---------- 6
Sinking fund, registered------- 6
Sinking fund, coupon---------- 5
Sinking fund, registered------- 5
25=yrs, debenture, 1909---------5

Registered --------------------- 5
30=year, debenture. 1921------- 5

Registered --------------------- 5
Debenture, 1933------------------5
Northern Illinois 1st------------5
OttC F & St P.lst....................5
Win & St Pet. 2d-----------------7
MLS&W, 1st, 1921_______6

Extension & imprt, 1929—5
Ch R I & Pac Ry—1917---------- 6

Registered-------------------------- 6
General, 1988, gold------------- 4

Registered --------------------- 4
1st and refunding-------- 1934.4
Registered--------------------------4
Coll tr, series M------------1915.4

Series O. 1917------------------4
Series P, 1918------------------4

Railroad, 2002------------------- 4
Coll tr. gold, 1913------------5

Burl C R & N, 1934------------- 5
Keokuk & Des Moines, 1st--5
Choc Okla & Gulf, 1919___ 5

Chicago St Paul Minn & Omaha-6 
Chicago St Paul & Minn, lst-6 
St Paul & Sioux City 1st---6

Chicago Terminal Transfer----- 4
Coupon off........... .....................-4

Chicago & West Ind—Gen----- 6
Consol. 1952-----------------------4
Cincin Dayton & Ir—1st----- 5

Cincinnati Ind & W, 1953____4
Clev Cin Chic & St Louis-------- 4

Cairo Division, 1st------------- 4
Cincin Wabash & M. 1st____ 4
St Louis Div, 1st, 1990------- 4

Registered ---------  4
C I St L & C, 1936---------------4

Registered --------------------- 4
Cin San & Clev cons------------5
C C C & I. consol-----------------7

Gen consol, 1934---------------6
Peoria & Eastern, 1st, cons--4

Incomes, 1990------------------ 4
Clev Lorain & Wheeling, 1933-5
Col Midland 1st, 1947------------4
Col & Sou—1st, gold, 1929------4

Ref and ext, 1935------------4)6.
Delaw & Hudson, con, 1916—4

Albany & Susq, conv-------- 3)4
Del Lack & Western, 1907------7

Morris & Essex, 1st------------7
Consol, guar--------------------7

N Y L & W, 1st------------------ 6
Construction, 1923------------5
Terminal and impt------------4

Denver & Rio Grande—
Consol, 1936-----------------------4
1st, consol, 1936------------- 4)4
Improvement, 1928------------- 5
Rio Grande June 1st------------5
Rio Grande Western, 1st----- 4

Mortgage and coll tr. A—4

125 126*4 
124*2 124% 
1101211034 

9934 10012 
100 100

10334 10334

115 116

125*2 126 
125 125*2 
11034lll

166% ioi”
89*2 89%

105 105 
107 107 
115 115*2

123*2125% 
123*4 125

100 100U 
9934100

104 104

113%11434

123*4 125 
123 123 
109% 109% 
100*2 100i2 
9934100 
85 85

100 101% 

11334115’

124 126

9934100
100 100
87% 88

104 104
110 111%

123*2 1 2434 
121% 122

122 124
121% 121I4 
1063410634

97% 98*2

105*2 105*2 
110 11038

10234 10234 
105 105 
109% 11034

120% 121% 
120 121 
107 107 
9834 99% 
98*4 98%

109 11034

11914 1191; 
117% 119

118 120% 
1175s ng

113 119
111 112

116*4 119 
113 115*2

97*4 98

105% 106 
110 111

98 98*4 94 95

98 100
102 102 
103% 111%

9934 10H2

104 10534
99*2100*2

"79’ 80
7334 76%

100i2100l2
91*2 92*2

100 102*4

104*2 105*2 
100 100*2 
99*2 99*2 
78*2 80 
7234 74*2

99 9934
9034 92 

101 102

99% 10234 
98 98
92*2 92*2 
76 79
6734 72*4

99*2 99% 
89*2 91 

100 101*2

10038 103 
96*2 983S

101 102 
99% 9934

9934101 9934 10134 100 101*2

100 100 
1O1S8102

102*2 103 
108% 109

100% 101*2

116*2117*2

126 126 
11178 11178

104*2104*2 
106 107 
90*2 92% 

112*2 11258

110 11078

104 10434 
104 104

102 102 

’9734 98

100*4 101*2 
107’ 107 " 

113*2 114

12234 12234

11638116*2

9934 100*2

91% 9134

90*4 90*2

75*4 77 
89 91

117 117

12934 131 

119% 119*2

99 99*2
112*2112*2

83 83
101 102
9938 9938
98 98

97 97

99*2 99*;

118*2118*2 
131% 131*2 
94 95
70 7234

1123411358 
72*2 74*4 
92*4 94%

16434 109*4 
106 110 
104 104

11138 11138

96*2 9734
102% 102% 
10434 10434

93% 9438

100*2 100*2 
101%102

102*2 103%

11634117 
113*2 113*2 
125 126

10534 106*4 
104*8 106*2 
91 92

113 113*4

11034 1114 
106% 1O634 
108*4 108*4

10538 10538

11034 11034 
10678 10678 
110*2 111*2 
119% 121

104 104 

95’ 95

10158 10158

114*2 11434

10238 1O238

122*2 122*2

116%11658

100 10038
99*2 9934 
91 91%

9034 9034

7438 76*4 
88*2 9134

131 131 
131*4 131*4 
12058 120%

98*2 99*2
113 113
97% 98

101 10134

98*2 98* 
97*2 9834

132 132
9434 95 
70 70*2

113% 113% 
71% 72*2 
90% 9338 
95 95

10258 105% 
105 107 
104*2 104*2

1103411034

94 96*4

105*2105*2

9334 95 
8734 87s4

100*2 100*2

10234103*4

10158 101%

112 116*2

125 126

103 103 
101 101
92 92U

110 111

102*2 103

107*2107*2

95% 96

101 10158
101 101

100*4 100*4

114 11634 
116*2116*2 
9834 100

89*2 91*?

90 90
68 7434
82 88

128 130*2

98*2 98*2 
1107s 111

105*4 105*4

96% 10138 

97" 97

94*2 95 
64 63%

113*2 113*2 
67 71
89*4 91

95% 103% 
95 104 

101*8 101%

9334 96

76*2 76*2 
68*2 69%

99*4 99*4 
89*2 92 

100*4 102%

7534 7534 
6634 69*4

98*2 99 
89 92

1017s 103

90 90

66* 69*4

99% 99% 
89 89*2

101*2 102%

97*2 100*8 
94*2 95

89*2 100*4 
92*2 95

103*2

90

105 108*2 
101*2 101*2 
90 96*4
93 95

9938 104

103% 104
106 106

92 92
102 102%

112*4 112*4

126 126 
107 107 
104*2 104%
163" 103*2
91*2 92

112 112

110 lll7s

102*2 102*2 
102*2 105*4

109 109*4

101*8 10258 
100*8 101

113*2113*2

123*2 12334 
113 113

99 100*2 

88% 9034

86 86 
69*2 73*2 
83 88

128*2 130

1163811638
9734 9734 
97 109*4 

11078 11078 
97% 97% 

104*2 104*2

9734101

97*4 97*4 
97 97

98*4 98*4

91*4 92 
62 64

110 110 
68 70*
8934 9138

99 103*4 
9634 100 

10134 10134

1213812138 

166’ 109

91*2 92*2

76 76
67*2 68*2

88*4 89*2 
99*4 100

65*2 68

97% 97% 
8738 87*2 
9738 100*2

63 63

88 88 
97*4 99

106 106
9834 99%

101 102
99*2 100*2 

100 100*2 100*4 101*2
100*2 100*2 
101 101

100*2 101*8 
10534 10534

100*8 100*2 101 102 
105*2 105*2

99% 100*8 99 9938

103 103 
126 126 
111 IIP4

126*2126*?

104% 105 
105*4 105*4 
103 104 
91% 92 

112 112*2 
105*2 105% 
111 112

108*4 108*4

10534 10534

10958 109%

110*2 110*2 
11838 11978 
101*2 101*2

92*2 94*4

100*8 100*2 
98 98

10038 10038 
10078 10178

113*2 113*2 
115*2 115*2

9934 100*2 

87*2 89*2

84
7034

84 
66 
83

113 115

129*4 130*2 

118*4 118*4

109*4 109*4 
1107s 111

1035s 103% 

IO! 102

93 95

91*2 92*4 
60 63*2

67 69
89*4 9034

95 103*4 
92 9934

101% 102*4 
117*2 117*2

109*2 109*2

9438 95*2

92*4 92*2

124*2 124*2 
111% 111%

103 10334
89*2 92

111 112

111 111 
106 106 
109 109

108*4 108*4

105*2 10534

no no
107 107

92*2 93

106 107 
106*4 106*4
107 107

100*4 100*4 
99 99*4

121*2 121*2

117*2 117*2

99*2 100*2 

87*2 88

66*2 69*2 
8334 88 

114*2 114*2 
103 103

126*4 126*4

117 117

109*4 109*4

102 102 

97" 99

93*4 93*4

109 109

129*4 129*4
90*2 92 
55 55

10934 10934 
68 69*4
88% 89*2

94*2 97 
92*2 94%

117*2117*2

122 122*4 
111*2 111*2

9338 95

9238 93

100*2100*2 
128% 128% 
109 111*2 108*2 109

121 121

102 102*4

101*4 102

109 109*2

105*2 105*2 
100*2 100* 
106*2 106*2

102*2 102*;

9434 9434

10178 10178 
120 120

114 114*4

97% 99
*8734 88%

69*4 70 
87 88*2

115*2115*2

12734 128*2

11738 11738

no no

9734 98

93*2 9434 
98**2 98%

127 127
89 9034
55 60

6634 67*2 
89 8934

9534 97 
9234 94

117*2 117*2

122 122 
109*2 109*2 
97 97

92 93*2

90*2 91

102 102 
125*2 126 
10934 10934

10234 10234 
102 102% 
101 101

109 109
102 10234
102*2 103*2 
100 101*2

109 110 
104 104 
107 109*2

102 103 
102% 102% 
106 106

105*2 10534

100*4 100*2

10078 100%

94 97%

86*2 88%

84 84
65 69%
82 88*2 

119 119

128 128

95 97*2

95 95
93*2 94

89 91
53 59

62 65
84 8738

90*2 9638 
87*2 93*4

117*2 117*2

107*4 107*4

93% 94

88% 90*2

106 107

101*4 101*2 
10334 104

9834 100 
97 97

100 100*4

104 104

110*2 110*2

118*2118*2

95 96*4
92 92
85*2 88*2 
87 87

64*4 69*4 
81*4 8334 

108*2 116 
101 101

125 128

96 96*4

95 95

98*2 98*2 
97 97

115*2 115*2

56’

63 65
83% 84*2

92*4 9634 
8934 92%

117*2 117*2 
119*2 119*2 
107 10734

92*2 9334

89% 91

58 64

96% 96% 
84 88*
9534 99 
98*8 98%

9834 99*4 
98*2 99 
90 90
99*2100*2

102 102
108* 109 
106 106 
119 120% 
105 108*2 
102% 102% 
100 101*4 
101 101

106*2 10734

102 102

101 104
10238 10238

92*2 92*2

104*2 104*2

100*4 10034

10134 10134

118 118

J14 114

92% 96*: 

80*2 87

59 69*4
72*4 83*2

101 101

120 126% 

iio 112

11334 115

93 97

80 92
91 91

98*4 98*4 

115% 115%

88 89
45 50

59 65
82*2 85*2

89 96*4
84 91

108 108 
90 90

93% 95

90 91

55 60
70 70
58*4 65*4

82*o
95

84*2
96*2

84*2 88 
96*4 98*2

96 96
94 95

94 96
98 98

119 119 
102 105

98 100 
82 82

99 99
100 102*4 
101*4 101*4

90 90

104 104
98*2 99*4

80 83

4934 6034 
59 72

104% 105 
118 120%

89*2 91*4

80*2 80*2

110*2 110*2

85 85
37 40

55 58
75 81

88 94*2
8434 87*2

109 109

115 115%
102 102
86 89

88 91%

102 102 

8l" 88

115 115 
103*2 107

99 102*2 
85 85

10534 10634

98 98
101*4 103 
102*2 102% 
104 105
100 100 
112’ 113"

87 90

105*2 106 
106 106

105 105 
99 99

11234 113*2

92*2 97

82 8334
82*2 8212

5834 64 
70 77*4

103*2 103% 
95 95

118% 12"l' 
119 119 
111 111

11334 11334

92*2 94*2

83*2 84 
39 45

57 59
78*2 82*2 
76*2 77 
91 97
89*2 92

118 118

91 91
100 100

98% 98% 
83 85%
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92 RAILROAD BONDS

1907—Continued.

BONDS.
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July Auguel September 

Low High
October 

Low High
November 

Low High
December 

Low HighLow High Low High

Detroit & Mackinac—1st lien. .4 92 92
Gold............................. ............4 92 92 92l2 92l2 89 89

Duluth & I R—1st_____  -.5 IIH2IHI2 111 111 107 107 107 107
Duluth So Sh & Atl—1937- -5 11038 112 110 110
Elgin Joliet & East, 1st, gold--5 11034 11O34
Erie—1st ext, 1947___ -____4 92 92 05 OSlg-

2d ext, 1919______ -____ 5 109 109 107l2 107i2 99 101
3d ext, 1923......................... 4>S 10318 1031g 9412 941
4th ext, 1920___ - - ______5 108 108
5th ext, 1928_________ ____4 10078 ioo78 100 100 91 93
1st, consol, gold___ - .7 129i2 129i2 125 127 126U127 12734 12734 127’s 127iS 127 12814 128 128i4 125 125 118 12OI4 120 120
1st consol, prior lien, gold—4 97 99l2 9714 98 96i8 97U 95 9714 9334 97 93i2 94i2 91 93l2 9314 95 94 95l8 88 95 84i2 88U 84i2 87i2

Registered.-___ - -4 8012 8012
1st consol, gen lien, 1996----- 4 8512 88 85 87 80 84 81 83i4 8OI4 83 80l2 82 7934 81 79 80 7918 8034 68 79ig 68 71 73 70I4

Registered _______  - - 4 8512 8512
Penn coll tr, 1951_____  - -4 903.1 91i2 8912 9014 84 ‘9014 85 86i2 86 87 80 86i2 83 84 80 83 80 83 76 79 74U 75 71 72
50-year, conv, 1953___ -- .4 96l2 10334 94 9634 76 95 76i4 83 76i2 81 76i2 771’ 78 8U2 72 761’ 7214 76 65 72 46i2 60i2 55 62

Series B, 1953__ - - 4 85 87 8034 84 73 751’ 72 73 70 72 6Q3o 79 68 68 62 66 49 58 51 66
Buffalo N Y & E. 1st______ 7 120l2 1201’ 116l211658 1171s 1171?
Chicago & Erie, 1st, gold —5 1173S H8I4 116l211834 113i2 119 116 117i2 115 115U H4I4 115 “ 1131411314 110i2113 112 112U 107l2 109 108 110
Jefferson RR, 1st- -__ -5 101 101 IOOI4 IOOI4 lOOU 100’s 101 101
Long Dock, cons, 1935 - -6 130 130 126 126 123 123
N Y & G:eenwood I^ake _ _5 96 96
N Y Susq & West, ref_____ 5 108 1US HOI2HOI2 1081’ 1081’ 103 103

Oen, gold, 1940 ____ 5 103 103 1001? 1001’ 100 100 94i2 96
Terminal, 1st, 1949- - 5 110l2110i2 llOSg 110i2
Midland of New Jersey, lst-6 10378 103"s 10412 104U 1045s 1045s IO3I4 103U 1001’ 10012 100 100 100 10112
Wilk & East, 1st, 1942___ 5 105i2 105i2

Evansv & Terre Haute, cons - 6 116 116
1st gen, 1942 5 106»8 1065s 1041’ 1041’ 103*9 10319 100 100 90 96

Ft W & D C—1st___________ 6 109l2 111 no “ 11012 108 110i2 10Sl8 112 ’ 111 11134 10612 1071 ’ 107 “ 108 " 105 107l2 105 107 100 106 100 10118 98i2 103
Ft W & Rio Grande—1st____4 ___  ____ 85 87 8434 8534 84 8478 ___  ___ 847s 8478 8212 821? 82 8212 8112 8212 78 8034 73 73 ___
Galv H & H of 1982 - - 5 103 103 100 100 921’ 921, 921’ 921, 90 91
Great Nor—C B & Q col tr___ 4 947s 987s 9434 9512 8914 9434 92 97 9178 96U 9134 9478 9U2 9334 8912 933g 9 1 9338 831’ 9312 8234 8712 88 95

Registered — __ _____-4 9434 9612 9412 9512 885s 94U 91 95U 9438 9412 9214 9212 8934 9234 92U 9214 84 9212 8414 84l4 88 92
Gulf & Ship Island 1st ref___ 5 10212 1021, 99 99 100 100 98 99 98 98’ 101 101 98 9978 98 98 93 98
Hocking Valley—1st, cons--43^ 104 104l2 10412 10478 10338 105U 1041’ 1O512 104 105 1021’ 10312 10034 1011’ 102 10234 99 9934 971’ 9934 94 97 95 99

Registered-- - -___ -4J4 99 99
Coluin & Toledo 1st, ext___ 4 99 99 95 95

Illinois Central—
1st, gold, 1951......... - ______4 104 104 97 IO3I4

Registered __ . _ 4 10738 10738
1st, gold, 1951___  -_ ZV-i 1001 , l007s 100 100 100 100 91U 91l4
Extended 1st gold, 1951--333 89 89
Gold, 1952-. 4 10212 jo234 102 102 101 101 98 983g 100 100 97 9712 97 98

Registered ___ 4 98 98
Gold, 1953________________ 4 10112 10312 IOOI4 102 10034 102U 981’ 9858 981’ 981’ 98 99 98 98*8 98 99 96 97 96 9714

Registered __ ____ 4 97 97
Cairo Bridge, 1950 - 4 10234 10234
Louisville Div, gold__ -333 893i 91 ’ 8934 8934 89 89
St Louis Division, 1951__ 3 7834 7834 7834 7834

Gold, 1951--- -' - - - 3 33 89 89 821’ 821’
Western lines, 1st-__  4 102 102 10012 10058 9734 9734
Carb & Shaw, 1st- - 4 97 97
C St L & N 0, 1951__ - 5 H8I4H8I4 106 106

Gold, 1951_____  -- 333 88I4 88U
Memphis Division, 1st__ 4 lOOU 100U 1001’ 1001’ 98l2 9812 9SI’ 981’ 97 97

St Louis South. 1st gu _ _ 4 97" 97“
Ind Dec & West—1st - - 5
Ind III & Iowa—1st, 1950 _4

105 105 10412 104*9 98U 98i4
100 ~ 100 ” 931? 931 ’

Internat & Gt Nor—1st, 1919 6 115 115*2 115 115 114*2 113*2 H4 111~113 112 112 114 114 101 105 IO2I4 105
2d, 1909---------------------------- 5 99 9938 99 9912 95 95 95 98 961’ 9734 951’ 961’ 97 98 9712 98 95 96 94 95 90 92 9012 90l-»
3d,1921-.- ______________ 4 77 79 71 73 65 65 65 65 60 60

Iowa Central—1st, gold-__ 5 1091’110 109 111 10212 1021’ 101 101 101 102 1013s 10212 1011’ 1025s 100 1011’ 100 100
Refunding, 1951- ________ 4 85 85 82 82 73 75 7358 7334

Kan City So—1st, 1950_____ 3 70i2 72 7U’ 7218 69 711’ 67*2 73 69 71 6912 701g 6934 707s 6712 70ls 69 70 67 70 65 6612 68 70
Lake Erie & Western—1st___ 5 112U 113*o 1131’ 11334 113 114 112^8 113 1121’ 1121’ 111 11112 112 11218 110 110 109 109

2d ________ ______ _ - .5 10778 10778 10778 1077s 106*9 106*9 10634 10778 10612107
Northern Ohio, 1st_____  --5 110 110>8

Leh V N Y—1st, guar-------433 10712 10712 107i21071’ 1071210734 10634 10634 107 10738 107 10734 10434 1O578 10578 106 10512 106 106 10612 102 1031’ 10112 101l>
Registered____  ________ 433 106 106

Lehigh Valley (Pa), 2003-- - -4 87 87 87 90
Lehigh Valley Ter—1st, guar-_5 11318 113U 1121’ 11219 106 106
Lehigh Valley Coal—1st, guar_5 1121? 1121’ 10612 10612 100 100
Lehigh & N Y—1st. guar____ 4 9684 9634 953g 9538
Long Island—1st, 1931----------5 114 1141s 113 1131s 112 112 1121211212 11034 11034 1103411034 110 110 10934 10934 ______ ___ 10834 110

General mortgage, 1938-__ 4 981g 99 98 98’4 95l2 9512 96 96 96 96 92 92 93U 95 ___ 89 89 89 89 ______ 82 82
Unified, 1949 ___ 4 94 95 95 95*9 95 95 947x 951’ 84 84
Guar ref, gold, 1949 ----------4 98 99l2 9914 9912 96 9612 96 98 9618 97 94U 95i2 941’ 96 94 9412 92 94 92 9212 ___ _____ 86 92
Brooklyn & Mon, 1st-- - - 5 1021?102*9 100 100 9934 9934
N Y & R B, 1st --- 5 1091410914 105 105

Louisiana & Arkansas—1st 5 10312 10312 100 100 102 102
Louisville & Nashville—Gen--6 115 H5I4 II5I4H5I4 117 117 1141s 115 115 115 112 114 112 112

Gold, 1937 _____________ 5 11734 11734 108 108l-> IIII4 IIII4 110 IIII4
Unified, gold, 1940-------------4 100 101 100 ’ 100i2 9712100 97 10178 100 1011’ 981’ i00l2 96U 98U 96is 9778 95 96i2 92 97 92 94 93 96is
Coll trust, gold, 1931----------5 109 109 109 109 __ 106U 106l2 1051’ 1051’ IO6I4 106U 106 106 ___ 105 105l2 -__ _____ 10314 1031,
Coll tr, 5-20s, 1923________ 4 97 975s 9778 98 95 9734 953s 96 95 96 9234 9234 9234 95 94 95 9334 9414 9034 91l2 89 89 867g 89
E II & N, 1st, 1919 6 112 112 112 112 113*9 113*9 111 111
N 0 & Mobile, 1st__  6 121 121 1257s 1257s

120 120 117 ~117
2d gold, 1980___ 3 72*2 7219 621’ 6212

112 112
Ken Cent. 1987 4 97*4 975r 97 97 96 96 95*9 97 961? 9710 95 95 93 93
L & N-South, joint 4 91 92 9112 9134 87 91 8634 87U 8712 88
N Fft S 1st. B'liar, 1937 5 113*2 113*o
So & No Alabama, 1936 - 5 1091s 1091s 111 111

Manhattan—1990 -  ----- --- -4 9912 1005)j 100 10012 9918 99'8 9712 991’ 98 100 97 98 9512 97U 9712 9712 ............. 92 9534 88 90i4 89 911,4
Metropolitan Elevated, 1st--6 10014 10178 102 1021’ 1023g 1021’ 10218 i03i8 103 104 103U 1031’ 1005s 1007s 10034 IOU4 ioo34ioi 99 IOU4 98i2 IOOI4 1005g 101U

Mexican Central—Consol----- 4 84 86 83*4 851’ 81 84lg 81 83 77 811’ 7778 82 80 8134 7712 81 76 7834 73 7838 71 74i2 74 7634
1st consol income -- — —3 23 2734 2312 2512 2O1S 24 2214 2514 19U 22i4 20 21 21 221’ 15 20 16 19 11 1612 1112 131’ 13i2 15i2
2d consol income------- -3 17b 21 17 19 14l2 18 17 18'4 ___ ___ 14 15 15U 15U 10 1512 10 15 8 13 7 10 8I4 12

Minneapolis & St Louis—
1st, gold. 1927 7 130 130

105 105
118 118*0
109 110’ 110 IIOI9 1091 O 1091 9 105 107*9 108 108 103 103 98 98
9314 94 92 9338 87 87 86 87 75 75 75 84

M St P & S S M. 1938 4 99 99 96 97 98 98 95 95
M S S M & Atl. 1926 4 102 10218
Missouri Kansas & Texas—

1st, gold, 1990 - - _ 4 973S 983S 9734 98i2 95 98 95U 9834 96 9834 9438 9512 941’ 96’2 94 96 95 96 89l2 961’ 90l2 95i2 9212 95
2d income, 1990-- _ 4 87 88 837s 851’ 80 85 8U4 84U 83 84l2 83U 843., 84’s 87i4 81 84i4 80i2 83 75 83 75 78i2 79’2 811’
1st extension, gold, 1944-----5 103 104 10312 104 103 104 10338 105 102 10214 10112 103 10012 102U 101 101 101 1021’ 101 102 93 97 95 97

8512 86 86 86 81 831’ 83 83 83 83 79 7912 79 791 ’ 7714 77k
General sinking fund, 1936 433 861s 881S 87 87l2 83 87’ 83l2 86i2 86I4 87 85 87 84 85 82 85 84 847s 8II4 847s 70i2 77 7478 SO

87 87 82 82 85 85 84 84 82 82
10412 10412

KC A P 1st 1990 4 95*2 95*2 9512 95i2
106l2 107 10634 IO7I4 IO4I4 105 1051’ 1051’ 102 102 98 981’ 90i2 91 95 9534

M K & T of T, 1st_________ 5 106 " 1061’ 106 ’10614 102 104 103 10378 104 ’ 1041’ 103 IO4I4 103 1035s 10312 10312 ___ __ __ 96 101 95 98 95 97
104 104 1043, 104-3, 105 105

106 107 104 104 1031’ 1031’ 100i8 100i8
lioig 11O18 111 Ill's IIOI4 112 1081’ 1081’ 10612 108 ’ 98 102 98 98i4 98 101

Missouri Pacific—
1st consolidated — 6 119 1193s 11958 11978 118 120 11834 120 1153s 1161’ 1153s 1151’ ___ ___ 116 116 11614 11614 103 103
Trust, gold, 1917----- - - 5,104i2l05 IO4I4 105 101 10134 100i8 102 10134 102U 1007s 101i2 101I4 1O112 100 10134 9712 100 9312 99 89i2 91 901’ 921,

10412 10412I\CjilSlClCU ------------------- — -
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1907— Continued.

BONDS.
January 

Low High
February March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August September 

Low High
October 

Low High
November 
Low High

December 
Low HighLow High Low High

Missouri Pacific—(.Concluded').
1st. collateral, sold. 1920----- 5 104% 105 101 103% 101 102 101 10214 102 10214 101 1021? 101% 101% 98% 99 9734 99 90 99% 89% 90 90 9234
40>yr, 1945, gold-------- - 4 89% 89%

! 00 1

90 86 861? 881? 8912 86 86 86 86
3d, 7s, extended to 1938-- -_4 98 98 97h 971?
Central Branch Ry, 1st- ___ 4 94% 9634 94% 94% 93 93 92 92 90 90
Central Branch, On Pac, 1st- -4 92 921? 90 90 74 74
Pac of Mo, 1st, ext--____  -4 1013410134 101 101 1007s 10138 10138 10134 101 101% 98 98 100 100

2d, 1938, ext____________ 5 117% 117% 116 117 116% 116% 112 112
St 0 & Ir Mtn gen & 1, gold- -5 11338114 113 11334 1091? 113 110 110% 109% 111 110 1101? 1097s11012 108 109% 108%109 104 107% 100 103 103% 106%

Stamped-- _________ ____5 1091? 1091? 1091? 1091?
Unifying & refund, 1929—4 ’ 86 88% 85 87% 80 85 8012 851? 84% 85% 81 85 83 8434 83 8434 83 8434 80 85 70 70 71 77
Riv & Gulf Div, 1st----------4 9134 92% 90 9134 85 91 88 921? 90 90 88 88 88 88 8734 88 87% 88% 85% 85% 80 81

Mobile & Ohio—New, 1927 6 121%123 1237« 124 12234 12234 12234 12234 12314 123% 117 117 117% 117l2
1st, extension, 1927____ --6 103 103
Gen mort, 1938- - ___ - - 4 93% 94 89 911? 841? 841? 83 83
Montgomery Division, 1st__ 5 108% IO8I4 1081? 1081? 102% 102%

NashvChatt & St Louis—lst--7 116% 116% 1165811738 116 1161? 116% 117 117% 118% 11438 11534 114% 116% 112% 112% 112% 112% 108 109
Cons, gold, 1928 ____ ---5 113% 116 113% U334 11334 11334 ___  ___ im21113.4 112% 1121? H2I4 112% 112% 112% 111 111 108% 108% 102 104 161% 103’
Jasper Branch, 1st--__ 6 1161? 1161?

National of Mexico—
Prior lien, 1926 _______  -4}^ 102% 102% 101 101 981.1 983! 95% 95%
1st, consol, 1951— ------- -.4 84% 87% 86 87 85% 86I4 82 82 82% 83 81% 821? 79% 82 78% 78% 80 80 75“ 75" 75 7734

N Y Cent & Hudson River—
Gold, 1997---------------------- 3)4 93% 9334 92% 93% 90 93 9034 941? 921? 94% 91i4 92% 8934 90% 88 903g 88 89% 85 89 85 88% 88% 91

Registered ______  _ 3J4 921? 921 o 921? 94I4 93 93 89'? 90 89% 891s 88 88 88 88 84% 84% 8534 8534
Debenture, gold, 1934______ 4 98% 99 97% 98% 94 97 9434 98 93 9514 93 94% 94 95 93% 94 93% 94% 9034 93% 86 88% 8734 91
Lake Shore, collateral-------3)4 86% 88% 84 85% 83 84 83 85*2 82% 85 82% 83 83 84 79% 84 79% 80 77% 79% 73 78% 74% 76%
) Registered _______  - -3)4 84% 87 83 84 8134 84 83>4 8334 83 83 78 7810 79 79 74% 77 72% 75 74 75
Michigan Cent’l, collateral-3)4 86% 87% 83 85 84 ‘ 841? 841? 841? 80 83 83l4 84 83 83 80 80 75 80 72' 72 73% 75

Registered _____  - 3)4 8434 8434 71 71
Beech Creek, 1st, guar- -__ 4 102 102 102 102%
Mohawk & Mai, 1st___ __ 4 97% 97%
N Y & Northern, 1st____ 5 1101? Ill 1101? 1101?
West Shore, guaranteed 4 103 105 10334 105 102 103 10234 104 103 104% 10334 105 100% 103 99% 10134 100% 101 98% 101% 94 99 97% 100%

Registered -- - _____  _ 4 102 103% 102 103 1001? 102 10058 10234 1021? 103% 1021? 102% 10034 ion? 98% 101 9834 9934 97 100 92% 96 95 98%
LS&MS, gold, 1907____ 3)4 93% 94% 931? 94 9134 9434 92 9634 931? 9434 91 92 92 92% 9234 93 94 95 85 95 8434 86% 87 91

Registered - __ _  3)4 94 94 92% 92% 91 91 83 88
Debenture, 1928 _____  --4 98 99% 96% 98% 92 9414 931? 971? 91% 941? 9214 93% 92 93% 91% 94% 89 90 86 90 83 86 85% 83%

Registered ______ . -4 81% 81%
25-year. gold. 1931__ 4 891? 9034 8934 9034 90% 91 89% 90% 88 90 83% 90% 83 8534 8534 8834

Registered ____ - - 4 91 91
Michigan Central, 1940-- - 4 10034 10034

1931________________ 5 105 lo5
J L & S, 1951- _______ 3)4 9412 9412
1st, gold, 1952-- - -3)4 921? 921?
Mahoning Coal RR_____  -5 109 109

R W & O, cons, 1st - ___ 5 113% 114 113% 113% 113 113 IIOI4III Ill 111 110% 110% 109% 109% 106% 106% 10234 106% 104% 105
Oswego & Rome, 2d - 5 103 103
Utica & BI River____  -__ 4 103 103
Pine Creek, 1932__ __ 6 107 107

NYCh&StL—1st__________ 4 102% 103% 103 103% 103 10314 IOOI4 10118 101 1017s 101 101% 100% 101 10034 10034 99 100% 97% 9738 94 94 93 95%
Registered___ _____ 4 IO2I410214

N Y N H & Hartford—
Housatonic, 1937- 5 113 113

N YO& W.ref, 1st__________ 4 99% 101 10012 101i4 95 98% 96 981? 96 98 96 9714 9738 98% 94 98 92 9334 92 9434 85 91 89 91%
Norfolk & Southern,. 1st- 5 100 100
Norfolk & Western, gen 6 129% 129% 130 130 129 129 126 126% 1261? 1261? 115 115

lmpt & Ext, 1934- - 6 129 " 129
N & W Ry, 1st, con-------------4 98% 9934 9734 98% 97^2 98^8 971? 98% 95 98 93U 95% 931? 9534 93 95% 93 95 88% 94 86 90% 91% 95

Registered _ _ 4 91 91
Divisional, 1st lien 4 96% 96% 95 95 88% 91 88 88 85 85 87 87% 81% 81%

Pocahontas C & C joint -- 4 90% 91% 89% 91 85 91% 85 8834 8834 90 861? 87 85 87 85 86 85 86 78 86 ' 75 ” 80 " 76 79
Sc Val & N E. 1st__________ 4 99% 99% 99% 991? 991? 99% 98 9812 96 96 96 96 92 92 92 93 92 92% 92 92 90 90 87% 87%

Northern Pacific—
Prior lien, 1997--------------  -.4 101% 102% 1007s 102 100 101 IOOI4 102U 100 102 991? 101% 9934100% 96 100% 96% 99% 93% 99% 94 98 98 100%

Registered ------------- ----- 4 10034 102 100 10034 98% IOOI4 99 1001? IOOI4 IOII4 98 10H8 100 100% 97 99% 96 97 9834 9834 ________ 95 99
General lien, 2047________ 3 73 74% 71 73 TO 71 6934 72U 71% 72 69 71% 70 71% 65% 70% 67 6834 67 6934 62% 67 651? 69

71 71 70 70 70 70
9534 9534

120 120 122% 12234 12234 12234 116% 116%
St Paul & Duluth, 1st, 1931 5 117% 117%
St Paid * Did 2d 1Q17 5 1083, 1083, 1061? 1061? 100 100

11334 11334 113% 113%
97% 971? 97 97 96% 97 90 90

Pacific Coast Co—1st----------- 5 109 109 107 107% 107 107 10634 1063.! 102% 1021? 103 103 105 105 102 105 102 103 99 100 100 101b
103 103 10234 10234 10234 io234

Pennsylvania Co—1st......... -4)4 105% 107 106 106 105 106 1051? 105% 105% 105% 10534 106% 1031? 104 ‘ 103% 103% 104 104% 104 104 100 100 103% 10384
1053, 1053, 101 103%

83 84
95 95 95% 9512 9510 9510 953S 96 93U 93U 94 94 93 93
971? 9734 88 88 84 85 87 88%

Ch St I. A P 1st 1939 5 115 115 ' 115*41161o 1151? H51o 110 no
92 92

Tol W V A O, 1st, “A” 4)4 97 103
PC C A St I Ser A 4% 109%109% IO8I4 10SU 1071s 107% 107% 107% 107 107

1091, 1091, 10634 106% 107% 107%
Series D* 1945 4 98 98 10034 1OO34

91 91
Pennsylvania RR—

101 101 103 106 103 103 103% 103% 103 104 103 103
Cons, gold, 1919__ 5 105 105

101 101
Convertible, gold, 1915----- 3)4 9234 95 92% 93% 881? 92% 90-% 93% 91 93% 89% 90% 90% 91% 87% 903g 8734 90 83% 90% 84 89 86% 88%

91 91
Convertible, gold, 1912--3)4 9578 100l4 9514 96% 91l4 95% 94 961? 921? 953S 923s 94U 9334 9434 91% 94% 92 94% 88% 94% 86% 90% 8934 91%

99 99
Pere Marquette—

115 115 1103411034 11210112lo
10034 10034

107% 107%
Reading—General, 1997--------- 4 9734 9834 97 98% 9434 9714 9534 971? 9634 973s 96% 97 94 95% 91 95% 91 94% 86% 94% 87% 93 93 95%

9534 9534
Jersey Central, collateral----- 4 96 96% 95% 96% 94% 96 9234 94% 93% 9434 9414 941? 90 92 90% 91 9034 91% 85 90 85 85 85% 85%

95 95 94 94 87% 87%
95 95 94 94 88 88

St Jos & Gr Island—1st, 1947- -4 91 92% 92% 9212 ____ ______ 91 91 90 901? 82 82
St Louis & San Fran Ry—

1231? 1231? 1231? 1231? 118 118 11734 11734 1177« 118% no no 103 106
General, 1931 -- -------- - 5 109-% 110 110i8110l2 107 110 1081? 1O834 109 10934 109 109 1051? 107 106 106 106 '106 ' 105'106 ’ 99% 104 103 105
PD—fnn« o-rvl/l 1 QQfi 4 93 93 91 91

Refunding, 1951 - .. ----- 4 8H2 82% 80 82% 7734 8U4 78 81% 791? 81% 78% 8OI4 77% 79 75 77% 7534 78 7034 77 66% 71 71% 76
119 119 1161? 1161? 116 L16 no 110

Kan City Ft Scott & M, ref--4 8134 8234 8134 82% 7934 82 78% 82 79k 80% 77 7934 78% 80 73 80 74% 75% 65 73 61 69 68 70
St Lou S W, 1st, 1989----------- 4 94i4 95 93% 9412 92 93 92% 9434 91 92% 89 91 89 90 89% 90% 89% 89% 87% 89 80 86 82% 85%

82 82 82 83 791? 80% 80 80 80 82 80 80 77 79% 70 71 60 60 65% 68
Consol, gold, 1932. ----------- 4 77 79 75 7738 73 " 77 75 77 75 76% 72 7334 743g 75’ 70 72 70 71 65 70% 54% 63% 57 63

101% 101i8
St Paul M & M—9d $ 10510 105&8 103 103 1033s 1033s 101 101

131 ** 131 131 131 131 131 131 131 130 130 125 125 119 119
Reduced to............... - --4)4 108 108% 1081? 108% 108 1083s 107% 107% 10758 1075s 105% 105% 104 104 102 103%

10678 10678 107 107U 1041? 1041? 1043s 1043g 104 104 100 100
971? 971*’ 99 1OO12 99% 99% 97% 99 98% 98% 98% 98% 97 97 96% 96%> 94 94% 93% 93%

10012 1001? 10038 1001? 101% 101% 100% 10134 99 99
Mnnt Cent 1st 1937 5 130 131 125 125

112 112 1151? 1151? 105 105
1061 * 10834 102 102 102 102
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BONDS.

Seaboard Air Line------------------ 4
Collateral trust, 1911------------ 5
Atlanta-Birmingham, 1st—4
Georgia & Ala, 1st, cons-------5
Seaboard & Roanoke, 1st----- 5

Southern Pacific Co—
1st, refunding, 1955------------4
Collateral trust, 1949------------4

Registered --------------------- 4
2-5-year, collateral trust-------4
Central Pacific, 1st, ref, gold-4

Registered--------------------4
Mort, guar, gold, 1929—3M
Through St Louis, 1st-------4

G H & S A, 1st. 1910---..........6
M & P Div, 1st-----------------5

Houston & Texas Cent, 1st—5
Cons, gold, 1912---------------6
General, gold, 1921------------4

Nor of Cal, 1st, guar------------6
Ore & Cal, 1st, guar--------------5
San An & Ar Pass---------------4
So Pac Ariz, 1909........ -6

1st, 1910............ ---6
Sou Pac of California, 1st,

1912, F, & F------------ -6
1st, cons, guar, 1937---------5

So Pac, New Mex, 1st---------- 6
T4 NO, Sab Div, 1st---------- 6

Southern—1st, 1994........ 5

Memphis Div, 1st-------- 4^-5

ET Va & Ga, Div...................... 5
Consolidated, 1st, gold----- 5

E Tenn reorg lien-----------------5
Georgia Midland, 1st.............. -3

Terminal of St Louis—1st—4 >6

Toledo Peoria & Western— 
Toledo St Louis & Western--3 M 

Registered---------------------- 3J4
Ulster & Delaware—1st, cons- -5

Registered---------------------- 4
20-year, convertible, 1927-----4

Oregon Short Line, 1st, cons-5

Gold, 1926-........... .................... 5
Va & S W—1st, guar-------------5
Wabash—1st, gold, 1939--------6

2d mort, gold, 1939-------------5
Debenture, income, 1939, A

Certificates of deposit-

Omaha Division, 1941-------3J4
Toledo & Chicago Division

Wash Terminal, 1st, guar- 
Western Maryland—1st-----

■ 3X

West N Y & Pa-

Wheeling & Lake Erie—lst-
20-year, equip, sinking fund- 

Wisconsin Central Co—1st—

STREET RAILWAY

Stamped, guaranteed-------- 4
Nassau Electric, guar---------- 4

Conn Ry & Lt—1st-------------
Stamped, guaranteed-------4J4

Detroit United—1st------------4M
Havana Electric—1952------------5
Interboro-Metropolitan, coll-4^ 
Internat’I Traction, coll trust--4 
Metropolitan Street Ry, gen—5

1st, 1937- 
Portland Ry, 
Underground Electric Rys.

United RRs, San Francisco----- 4

1907—Continued.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Lwo High

December 
Low High

81 8234 7934 81 74 7934 73l2 755g 7112 75 71 7U2 70 71 65 70 70 71 62 68i2 59 63 64l2 67
100 10012 9934 IOOI4 97 97 98U 100 96l2 97 96l2 9634 95 95 90 90
88 89 "

107l2 1075s 1071? 1071? 106 10734 99 99
106 106

94U 947g 94 9514 9OI4 94U 9134 9434 90l4 94 8734 9134 9034 92 88 91k 88 89U 83 90l2 82 8514 85 90
88i2 8934 89 90 85 8934 85l2 90i4 88 90l2 86 87l2 87 87l2 85 8734 8H2 86 70 86 74 7934 80 82

88 88 84 84
95 9534 92 94

9934 1003g 98ig 9834 95 98ig 96 977g 94 963g 93 951g 95U 96i2 94 95 92 94 90 9334 88i2 91 92 94
99 99 93«g 933g
8534 86 86 86 82l2 8534 84 84 85 85 8214 8214 83 84 8214 84 81 83 75 82

98ig 98ig 9034 9034
105i2105l2 103 103 10312 103l2

105i210634 105 106 104 104
10914110 1103gll03g 1101? 1101? 1113g 11112 IIII2IHI2 1095g 110 109i2 109l2 1095g 111 109i2110
111 *112 1075g 1075s

9212 947g 94 94 93 93 94 94 93 93 9234 93 93i2 93l2 ___ 90 90 87 87 83i2 8512
112 112

98 98 101 101 1003s 1003s 9734 9734
86 87 85 87 81 86 82 86 83i2 86 83l2 8512 82l2 84 “ 80 82i2 80 83 70 8334 71 * 76 * 75 79

1031?1031? 10,'1'103l2 104 104 100 lOOlg
1043g 1043g 104’s 104U 100 100 101 lOUjj

107 107
116 116

1035g 104 104 104
1071? 1071?

112U11334 11034ll35g 10834110 5g IO9I4HH2 107i2 1107g 1051210734 105 107l2 101 10714 100 103 9H2102i2 90 93i2 9314 99
92 94 93’? 931? 89 92 88 91 89 89 82 82 79 79

11512116 1151? 1151? 115 115 1131? 1131? 101 101
93l2 94U 93l2 93l2 92 93 89 91 89 89 857g 87i2 80 86 84 85 78 78 75 75 76i4 76I4

111 111
1127gll3lg 1133g 1133g 1121? 1121? 1105g llOSg
116 ” 1171? 1171211734 1165gll7l2 11634117i2 115 " 115'g 113 11512 113 ” 113 “ 1121?11312 112 112 102 102i2 103 10518
113 1131o 114 114 110l2110i2 1101? lioi2
68 69U 671? 671? 65 65

1175s 1175s 1173g 119U 117's 1171s 11314 113U 114 114 104 105
118 II8I4 11834 11834 116 ’ 1181g 116 ’ 117 11734 11734
11112 112 112ig 113 * HI34H2I4 H2I4H2I2 112121125g 112 1127g 109U IO9I4 IO9I4 109i4

103 103 IO2I4 1021? 991? 99i2
106 1061g 106 106 104 104 1041? 1041? 105 105 ” 95 95 95 96

111 111 110 110 1061? 107ig 103 103
10912 110 107 107

1091? 1091? 109U IO9I4 1081? 1081? 106i2 1061?
108 ’ 10812 Ill 111
117 117 1121211212 IIU4 lllU 11U211112

9312 94 90 90 86 86
1161? 118 1173gll8i4 114 11712 114 117 11434 1157g 1111? 113 112 113 112121125g Ill 112i2 IIOI4 112 105 108 104i2 10712

111 111 108 108 10734 108 108 108 100 100 95 95
1021? 1021? 10212 10212 IOOI2102
97 ’ 97 " 9034 91 9U2 911? 8734 8734 80 85
89 89 87i2 871? 80 80 85 86I4 80 82 83 84 80 80 80 80
87 8712 87 87 85 85 861? 861? 831? 831? 82 83 80 82 75 80

85 85
81 82 815g 82 81 815g 80 8012 78U 79 73 75 731? 75l2 74 7612 73i2 75 60 73 55 60 59 67i2

no 110 102 102 1021? 102l2
1013g 102 10034 10134 9934 101 1005g 1021? 100 10214 10012 1017g 99 100 9612 100 96I4 9912 9234 9912 93 99 ' 9834 101l2
10012 101l4 1OO12 10112 98 IOOI4 99 100lg 9812 10114 ___  ____ 97 97 9634 9634 ___  -__ 93 96 99i2 99l2

89U 93 87l2 923g 8412 8812 78U 873g 79 8434 831s 8612
963j 9634

97'g 99i2 9812 99 98 99 975g 99 98 99 9534 96 9534 97ig 94 96i4 9334 95 92l2 95 87 90 88 9012
123 126 12012 1205g 12012 121 11734 11912 119lg 120 119 1191? 120 126 1151? 1161? 11412 11534 113 116ig 107 114 112 11412
11234 11314 1135g 114 ___  ___ 111 1127g 111 112 Hillis ___  ___ 1071? 1083g 107l2 107i2 10712 108 100 10634 IO6I4 108
9312 9434 9234 9412 88 9234 90 93U 90 93 877g 89 88 89 8534 8834 86 87ig 75 87i2 78 82 801? 8514

103 1031? 100 100
1051? 1051?

941? 941?
110 llllo 110 110 106 106 110 110 104 104 ’ 100 100
113 114* HH2II4 110 112 1101211212 10712 10934 107 108i2 107 IO8I4 1067g IO8I4 105 107l2 10312 1075g 995g 1011? 10112 10512
105 105l2 100 10234 99 101 101 1011? IOII4 10112 99 1013g 1003g 1013g 96 98 95 96 94 95 90 90 897g 90

90 90
75U 76'0 71 75 57 61 60 68 69U 691? 61 61 44 53 40 40 40 47
70ig 75 671? 711? 5712 64 5812 65 611g 661? 62 62ig

101 101 102 " 102
__ _ ___ 627g 6334 54 60 54 66I4 6Ug 67i2 6OI4 63i2 6012 6134 523g 591? 5312 58 37l2 57 36 43 43 5012
108 108 109 109 107 108 1085g 109 10712 IO8I4 1041? 1041? 104 104 104 105

80 801g
963g 96i2

102 102 100 100 100 100
79 80 77 79ig 70 7634 6912 757g 73 757g 691? 71 6812 70 66 70 65lg 69 60 68*2 58 6012 53 59
29U 3212 28 30 20 275g 2412 2612 23 2434 20 24 2212 24l4 19 2212 20 2212 15 21 15 165g 151? i9l2

87 8734
81 82l2 80 8V2 75 81 74 76 745g 765g 7312 75 7312 7412 697g 75 70 717g 65 69 597g 64l2 61 65
60 68 6134 65 55 627s 55 58 54 57 54 55 50 55 50 55 49 55 ___  ___ 46 4712

11484 II5I4 115 11512 IIII2IIH2 1141? 115 1141? 1141? 114Sg 115 112lg 11214 1121? 113U 111 112 112 112
9312 9312 90 90 90 9012 8934 9034

34 34
108 108 1051? 10512 105 105

871? 871? 83 83 78 78 76 77 76 76 71 71
104 104

861? 89 87 881? 86 87 86 87U 84 88 85 86 84 8534 82 8434 82 8212 737g 823g 72l2 77 74 801g

105 IO6I4 106l2 107 1061? 106i2 100 IOII4 101 103 100 IOII4 100 101 100 100 99 99i2 92 96 85 85 85l2 91
89l2 923g 87U 89l2 7934 87i4 82 861? 80ig 85 8OI4 82 79 8012 7334 79l2 76 78i2 62 7714 56 665g 61 71

10234 10234 103U IO3I4 102U 103>2 10212 10212 10012 1001? 1001? 1001? 1001? ioi 997g 101ig
1011? 1011? 100 100 981? 100 " 981? 981?

106>2108 104 105 100 10234 102 106 10012 104 101 105 102 104 98i2 10134 99 100 “ 98" 99” 85 9312 92 96
102 102 102 10334 98 98i2 98 98

89 89 87 87
88l2 88i2 88 88 8434 861? 8434 8712 8414 841? 8334 8334 8334 84 8OI4 82 80 8012 7934 80 77 7934 76l2 79
83l2 85 82 82i2 81 82i2 82 86 827g 827g 79 8U2 82 82 82 82 80 80 ___  ___ 70 74 75 75l2

981? 1021?
9834 9834 9734 9734 9714 9734
861? 861? 85 85 79n 7912

91 93 801? 83 81 81"
7934 82 795g 8U4 74 80 755g 8012 7334 7912 7212 75 73l2 77 53 7414 621? 68 493g 6212 47i2 55l2 5434 61l2

71 73 67 6912 69 6914 62 62i2
108 10834 106i2 1065g 105 106 1021s 1041? 103U 104 100 ioo ” 100 101 *
84 85 82 84 80 ’ 80 80 " 8OI4 75 75 75 7612

110l2113 11034 lll7g 108 108 108 110 110 11012 1041? 105 IO6I4 107l2 10412 10412 100 100 100 10012 __ _ ___ 96 96
113ig 113ig 113ig 113ig 109 109 10712 109 105 105 103 103

115 115 110 110 1071? 1071?
88ig 89 88 89i2 86 88 85i2 86i2 85 86 85 851? 81 8212 6412 80 “ 64 70 48 631? 40 49 44 50l2
8734 89 55 55

11234 114U 113 114i2 112l2113 111 IIII4 111 111 1101? mi? 10834110 105 105 98 100
IOII2 1011?

90 94 88l2 8934 75 85 76 7812 77 77 70k 721? 70 70 6414 6414
100 100

85 85 83 85 82 82 81 81 80l2 81 791? 801? 79 79
8214 8314 81 82 78ig 78ig 76 76 7434 75 67 70 70 73 72 72 72 72 60 60 60 601g
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RAILROAD AND MISCELLANEOUS BONDS 95

1907—Concluded.

January February March April May June July August September October November December
BONDS. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High\L<no High

GAS AND ELECTRIC.
Brooklyn Union Gas—1st__ .5 106ig 1065g 106b 107ig 106 107 10612 107 104b i05l2 10234 103 101b 101b 101 1015g 101 102b 90 iong 87b 90 90 9212
Buffalo Gas—1st— ----------- -5 63>4 66 66 73i2 63 70 65 66 67 68 67 67 63 66 66 66 60 62 55 55
Consolidated Gas (New York)

Conv deb 1909—   - .6 135 138 133 13934 116 13934 123 134U 117 137b 120 I251g 118b 123b 107 120 105b 112 94 10834 95 105 103b 108
5 100 100 100 100 100 100 100 100 97b 9758 975g 97ig 97 97 9410 941o
5 100 100

Eaui table Gas (NY). 1932 5 105 105 92 92
86’4 86I4 80 87

10-vear. deb. gold. 1917 5 ms5o 1 inn 102b 109 IDfilo 1QQ 95 10834 98 102 104 10714
Hudson Countv Gas—1st.1949 5 103 103 103 104 102 102
Kings County Elec Lt & Pow

Purchase money. ____ __ 6 117 117 116 116b 115 116b 107 107
Laclede Gas—1st, gold---------- 5 104b 1O518 102b 10234 102 10234 102b 103 10U2 10212 10012 102 102 103 1015g 102 100b 10134 99 10134 99 100 96 98

Refund and ext. 1934____ 6 10212 102b 102 102
Milwaukee Gas-Light—1st. 4 9U2 9112
N Y Elec Lt Heat & Power. - 5 102l2 103b 102U 103b 99b 101b 99b 103b 102 103U 98b 100 95 95 85 95 77 8514 81 90

Purchase money col tr, gold- -4 83l2 847g 8212 83i4 80 8234 81 84 80 83i2 80 8214 80 82i2 79b 79b 77 80 70 79b 65 70 70 7H2
Edison Elec HI, 1st, 1910 5 99 9912 100 100 100b 100i2 100b101 100 IOOI4 100b mnio

N Y & Queens Elec & Power—
Con, gold, 1930____ 5 95 99

People’s Gas Light & Coke—
1st, con, gold, 1943__ 6 119 119b 119 119 116b 1161s 1041, 1041, 10A1" 1OS1.
Refunding. 1947____ __ 5 102 102 102 103 103b 103i2 101 101 1003g 1003g 100 100 89 90 90 “ 9112
Chic Gas-Lt & Coke, 1st- - 5 100 100 103 10512 10012 100b 102 102 100 100 90 92
Consolidated Gas. 1st. 1936 5 102 102 100b 10012 101U 101b 100 100
Mutual Fuel Gas. 1st. guar. s 100 100 100 100

Union Elec light & Pow—1st 102 102 101 101
Westchester Light_________ 5 102 102 101b101b

TELEGRAPH.
90 90 86lg 86ig 78’s 78ig

Commercial Cable_______ ". 4 72 72
Registered -____ 4 89 89

Keystone Telephone, 1st 5 98 98
Metropolitan Tel & Tel, 1st .5 104 104
Michigan State Telephone- __ 5 98 98
Western Union Tel—1938___ -5 102i2 103 102 102i2 102 102 10018 101b 9912 IO2I4 100 100 ... 98 98i2 98 98 97 97 85 86 87 9H2

Fund & R E, 1950_______ 4 b 997g 10012 97 10034 95 100 97 99 95 96i2 91 96 91 96 91 94 92 9212 89 92 86 86I4 84 88
-6 104 104 104 104

MANUFACTURING AND
INDUSTRIAL.

American Cotton Oil, 1915__ 4H 91 9214 91 92U 90 93 91 9114 88 89 85 8712 86 88 87 87b 84b 87 80 8234 8412 8573
American Hide & Leather—1st -6 89 8934 9012 9U4 86 89 87 88 88 88i2 87 89 88b 89b 88 89 85 86 78 89 68 75 72 75
American Ice Securities, deb . 6 88 89 88 88'8 87 8812 83 84 847g 85 79 82
American Spirits Mfg.—1st -- 6 10134 102 98 9834 98 100 99 99i2 1023, 103b 100 10234 96 97 96 96
American Thread—1st coll__ .4 90 9034 ___ 92l2 93 92 92 91 91 88i2 89i4 8678 8678 86'g 86'g 85 86l2 82 82
American Tobacco, 1944 . . fi 1087g11012 109 11634 105U 10912 104U 10678 105 107U 105 106 101 106b 9534 10334 100 102 85 99 86 93 92 96^4

Registered.. . _____ 6 1085s 110b 1075s 1075s 10.53, 10.53, 1051s 1053, 105 105 96 10112 8519 851o 8812 91 9434 9G
Gold, 1951________________ .4 76 7912 74 76i2 7U2 7434 727g 745g 7U2 74 713,i 73 6934 73 63 68i2 6.314 66b 54b 64 ” 54 “ 60lg 57b 62

Registered __________ 4 76I4 77U 75U 75i4 72 7214 65 65 63 63
Central Leather, 20-yr, gold-- .5 9758 99 98 987g 94b 9812 93 97U 91 9678 92b 94 9214 95 88I4 91 88i2 91 80 87 78 82l4 82 86
Consolidated Tobacco, 50-year .4 76l2 79 75 7614 7212 74 72b 7378 7112 73i2 7134 7212 7214 73 63l2 65 63b 66 5334 6334 5414 59b 60 60

Registered__ _________ 4 57 57
Corn Products Refining, 1931 5 78b 781", 77 77
Distillers’ Secur Corp—1st__ 5 86>4 89 8634 90 84 89 8212 85 80 8412 813S 82 81 843g 70 81b 76 79 60 ‘ 74 61 65 60 67b
Ingersoll-Rand—1st______  - 5 95 95 95 95 95 95
International Paper—1st____ 6 107 108b 106ig 107 104 105b 10312 106 105 105U 105 105 101'8 105b 105b 10534 1043g 106 100 10378 100 100b
♦Cons, conv, 1935-- _____ 5 90 92 9014 90b 89b 90 88b 90 88 90 8712 88 88 88 88 88 87 87b 80 82b 76 80

International Steam Pump, ’13 6 100 100 100 101 97b 100 9978 100 100 100 100 100 9934 9934 97 971 93 96b
Lackawanna Steel, 1st, 1923- 5 10014 102 9934 IOOI4 9634 9934 947g 100 9834 100 97 99 977g 98 947g 98 " 94 95 89b 90 80 8934 83 84i2
National Starch Mfg—1st- .. 6 82 8212 83 83 84 84 83 83 831" 83i2
N Starch Co—Sink fund deb-. .5 70 70
Republic Iron & Steel____ .5 97 97 96 96 95 95 96 96 96b 96i2 92 92 92 92 90 95 80 80
United States Envelope, 1st - 6 103 103
U S Leather—Deb, sink fund- 6 105 105l2 106 IO6I4 104 106 10234 104 IO3I4 104 104b 105 104 104 IO3I4 103b 98 IOOI4 100 IOOI4
U S Realty & Improvement-- .5 93 95 92 9312 87b 92 861g 8858 77 86 78b 81i2 77 80 78 80 77 80 76 7712 68 70 62 71b
U S Steel Corporation—1963.. -5 97b 99 983g 99 93b 985g 9512 9934 9514 9714 95 9534 9534 97i2 9012 97M 9212 96 86I4 95 78b 86i2 8234 86I4

Registered- _____________ .5 9758 99lg 983g 9914 94b 99 96b 99i2 95lg 97U 945g 9578 96’s 9784 90 973g 92l4 96>4 84i2 95 78b 86 83 8534
Virginia=Caro!ina Chemical__ .5 98U 9834 98b 99 98b 98b 97 97 97 97 99 99 97 99 97b 97b 85 86
Westinghouse El & Mfg, conv. 5 95i2 97b 9612 97l2 93U 97 93b 9412 93U 94 93 94 9114 92 87b 92 87i8 88I4 50 88 60 66 65b 7378

MISCELLANEOUS.
Adams Express—Coll__ _____ 4 102 10234 102b 103 9834 100b 99 99I4 99 9934 99 9912 96 9914 93 95ig 88b 9012 85 90U 78 85 78 82
Chicago Junction & II S V fi 101 101 101 101

70 70U 67>4 703s 68 68b 69 70 62 6912 62b 65 54 611o 53 57 6058 63
International Navigation, 1st- 5 85 ’ 87 " 85 85 85b 8512
New York Dock—50-year .. .4 9338 95 92 92 93 93 93 93 90 90 90 90 89“ 90 " 87b 88 88 8834 87b 89 8412 88 85 87
Providence Securities- .. .4 8734 883g 84b 90 85 85 85 85 84b 85
Union Ferry_________ 5 85 85
U S Reduction & Refining. _ 6 95 95 92 93 93 9434 9314 97 93b 93b 89 92 90 90

COAL AND IRON.
Buffalo & Suso Iron—1st 5 98 98 9314 9314
Colorado Fuel & Iron—Gen, s f 5 9912 100l8 95 96 95 95 91 91 88 90 90 90 85 85 85 85 85 85 80 80

Conv debentures, 1911- 5 87 87 75 75
Colorado Industrial—

1st, coll tr, 1934-------------- 5 73l4 76’4 67b 713g 5934 6934 62b 65 58 6312 56b 60 59b 65 48b 58i2 50 5512 40 51b 35 42 4112 46l2
Sunday Creek Co____ 5 78 7812 78 78
Ienn Coal Iron & Ry—Gen— 5 9414 95U 94 95 94 95 93 95 917s 92 893g 91 86 89i2 89 89 87 89 80 81 84 85

Tennessee Division. 6 106U 1061? 102 104 103 103 101 102 98 98 973, 100
Birmingham Div. 1st, con 6 105'105l2 106 106l2 10414 Irtfi 105 IO5I4 10Hlfi 106 105 105 101 102 100 102 99 IOOI4 100 102
DeBardeleben Coal & Iron-- 6 98 99

Victor Fuel, 1st_______  . 5 9312 93b
Virginia Iron Coal & Coke—1st 5 95 98 95 96 " 90 92 90 92 92i2 93 9212 93 92b 93 9034 93 8712 8712 85 87b 78l2 78l2 80 80

1908.

BONDS January 
Low High

February 
Low High

March 
Low H i.gh

April 
Low High

May
Low High

Jun.,
Low High

July
Low High

Aut, us: 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low Higl

Ann Arbor—1st 1995 scold..4 
Atch Topeka & Santa Fe—

General gold 1995________ 4
Registered____________ 4

Adjustment gold 1995____4
Stamped _____________ 4

50-year conv gold 1955---- 4
10-year conv gold 1917 — 5
Deben series H 1910______4
Eastern Oklahoma Div lst-4
San Fe Pres & Phen 1st---- 5
Chicago & St Louis 1st ...6 
Short Line (JPM rec) lst-4 

Atlan Coast L—1st 1952 g--4
Lou & Nash coll 1952 g__ 4
Sav Fla & West 1st ’34 g -.6 
S S Ocala & Gulf gu 1918 g -4 

B & 0—Prior lien g 1925..3 Vi
Registered--------------- 3M

Gold 1948 ............................ 4
Registered____________ 4

Pitts June & M Div.__ 3 34
Pitts L E & W Va System-4

80 80

95'8 101i2 
95i2 100 
83 88U
82i2 89 
86l2 89l2 
94i2 9834

79 8H2

977s 100U

86 88 
86I4 87i2 
8534 88i2 
96 98l2

87l2 90 80 8934
75 76

90is 93l2 
89b 89i2 
96l2 102

90 92i4

98I4 101i2

87 92i2 90 9H2

78i2 78i2 

97 99l2

8534 8658 
86 8658 
86 88i2
96 975?
96i2 96l2

78 78

9634 97l2 
96 96
86 8712 
86I4 8734
87 8934 
9738 101

80l2 80i2 

9714 99is
"86" 88b
8514 87 
8912 9334 

101 103

80i2 80b

973g 98b 
9634 97 
86I4 89 
86i2 87 
8934 915;. 
99b 10012

79 8OI4

9734 99ig 
98 98
88 91
86b 88i2 
90b 95 
99b 1025s

80 80b

98'8 1005g 
98 9934
88 92ig 
873g 90 
95 9734

102U 104U

80 85

1005g 101l2
99 100
91b 94b 
90 92b
95 9734

101b104U

82 84 84 85’?

100-b|l00 
99 
91

99 
99 99
94 95ig 
9218 93 
95b 10034 

103 1053g

101 
100 
9l7g 

91 92
100b 105 
1051g 108

85 86

IOOI4 10134
9834100 
91i4 93 
9134 94 

101U 104 
105 107

96 96 9514 97

109 109

96 97 96U 973g 97 97 98 98 9714 98 98b 9812 
109b 109b

S434 8684 
74 75

11112 lllb

84b 8ZI4 
75 76l2

9014 93 
8012 82b 

12358 124

91 9334
81i2 83

94 96
84i4 88

95lg 95b 
93 95U
8634 88'g

9514 97 
9418 95 
86b 88

9612 97 
941? 96 
853S 87

9638 9738 
955g 96b 
8534 87i2

9812 100 
95b 96b

90i4 92 
90 90
9714 98i4

9012 9312

9734 99 
95 95

92 94

98l"s "9834

91l2 93
9312 931; 
9212 93 9234 931; 9312 9414 943g 943,

89 90i2 88i2 90i8
83 83
9012 9058

983s 100 
9514 9514 
8312 88 
9134 92

99k 1007g IOOI4 10l34 9834 995&

86 86 
93 93

87 87i2
9434 9534

90 90
951g 96

99I4 10034

94" 97"’

9412 953.1
IOO" IOII4
98 98
89l4 89U 
96l4 97
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96 RAILROAD BONDS

December
Low HighBONDS January 

Low High
February 

Low High

1908—Continued.

ApriZ
Low High Low High

May 
no High

June Jwy August
Low High Low High Low High

September 
Low High

October 
Low High

November 
Low High

B & O—(Cone..)
Southwestern Div 1st g-3J^
Ohio Riv 1st 1936 gold ____ 5

General gold 1937 ______5
Pitts & West 1st 1917 g -.4 

Buff Roch & Pitts—Gen ’37-5
Consol 1957___________ 4J4
Clear & Mahon 1st gu '43 g.5 
Roch & Pitts 1st 1922 --..6

Cons 1922_____________ 6
Buff & Susque—1st ref----- 4
Canada Southern—1st gu--5 

J P Morgan & Co certificates
1st extended 1913................ 6
2d 1913 —........................... 5

Central of Georgia—1st 1945.5
Consol 1945 gold________ 5
1st preference income- — 5

Stamped ____________
Trust Co certificates..

2d preference income-------5
Stamped ____________

Trust Co certificates .
Stamped _______ :____

3d preference income------- 5
Stamped ____________
Trust Co certs stamped 

Chattanooga Div 1951.—4
Macon & Nor Div 1st-------5

Central RR & Banking Ga--5 
Central of New Jersey—

General 1987 gold________ 5
Registered-------------------5

Amer Dock & Impt---------5
Lehigh & W-B Coal 1912--5

Cons ext 1910 gu-------4^
Chesapeake & Ohio—

Series A 1908 gold-----------6
Mortgage 1911 gold---------6
1st consol 1939 gold_____ 5
General 1992 gold_____ 4)4
Big Sandy 1st 1944 --------- 4
R & A Div 1st cons 1989 g-4

2d cons 1989 g--------------4
Greenbrier 1st gu 1940 ___4

Chicago & Alton—Ref ’49 g-3 
Chic & Alt Ry 1st *50 g-3 

Chic Burlington & Quincy—
General 1958-------------------4
Denver Division 1922___ 4
Illinois Division 1949--3

Registered__________ 3)4
Illinois Division 1949 ------4

Registered ------------------ 4
Iowa Division 1919 s f__ 5
Iowa Division 1919 s f—4
Nebraska Ext 1927______4

Registered____________ 4
Debenture 1913__________ 5
Hannibal & St Jos cons__ 6

Chic & East Ill refund_____ 4
1st consol 1934 g________ 6
General cons 1st 1937-___5
Chic & Ind Coal Ry 1st___ 5

Chic Ind & Lou—Ref ’47 g--6
Refunding 1947 g________ 5
Lou N A & Chic 1st 1910..6 

Chic Milwaukee & St Paul—
Terminal 1914 gold_____ 5
Gen series A 1989 gold___ 4

Registered -------------------4
Gen series B 1989 g.__ 3 Vi
Chic & Mo River Div____ 5
Chic & Pacific Div_______ 6
Chic & Pac West Div____ 5
Dakota & Gt Southern__ 5
H & D Div 1st 1910............ 7

1st 1910.........................-.5
La Crosse & Dav 1st 1919-5
Mineral Point Div------------ 5
So Minn Div 1st 1910___-.6
Southwest Div 1st 1909—6
Wise & Minn Div________ 5
Mil & No 1st m 11910—.6

1st consol 1913________ 6
Chic & Northwest—1915 —7

Extension 1886-1926_____4
Registered______ -____4

General 1987 gold---------3)3
Registered--------------- 3)3

Sinking fund 1879-1929..-6
Registered-------------------6

Sinking fund 1879-1929—5
Debenture 1909---------- —5

Registered____________ 5
Debenture 1921__________ 5
Sinking fund deb 1933-—5

Registered ____________ 5
Northern Illincislst_____ 5
Ottumwa C F & St P lst--5 
Mil LS & W 1st 1921 g—6

Ext & imp 1929 g........... 5
Chic Rock Isl & Pacific Ry—

Mortgage 1917__________ 6
Registered-------------------6

General 1988 gold------------4
Registered-------------------4

Refunding 1934 gold____ 4
Registered ____________ 4

Collat trust ser O 1917 -__ 4
C R I & P RR 2002..............4

Registered------------------ 4
Coll trust 1913 gold-----5

Bur C R & No 1934 g......... 5
Choc O & Gulf 1919 g......... 5

Consol 1952 g--------------- 5
Keok & Des Moines 1st__ 5

Chic St P Minn & Omaha—6
Chic St P & Minn 1st g__ 6
St Paul & Sioux City 1st g-6 

Chic & West Indiana—1932-6
Consol 50-year 1952 ____ .4

Cin Ham & Dayton —
Cin Day & I 1st gu ’41 g__ 5
Cin Ind & W 1st gu ’53 g ..4 
Ind Dec & W 1st 1935 g —5

8334 89

114 114

10458 10458 
102i4 10514

98*4 101

97U IO2I4 
65 70

27*2 3734 
33 33

100 100

117 123

98 98
99*2 99l2

101 102

io7i’2 ni’34 
96 101*8

91*2 96*2

75 76
62*4 64

98 100i2 
86 90*2

97*s 101*8

106 106
96 9834
99 997g

97U 101

IO6I2 111*2 
10934 10934 
117*2 117*2

100 102 

*87’ 9034

1083gll0 
106*2 106*- 
10212 102*:

10012 10034 
100*4 102 
101 101 
108 108

IO8I4 108*- 
116 118

9834 9884 
90 90

10812 108*2 
iooi’g l’o’i

112 112 

’9414 100*2 

*83l"2 8718

59*8 643g 
62i4 62*4 
68 76

106 111 
104l2 104l2

9834 100
121 1261- 
124 124
116*2 117*2 
94" 9514

85l2 8934 86 873g 86*s 88 87*2 8934
110 110 
10034 100*4

89*8 8934 
110 110

87*2 89*2 88*4 89*2 89*2 92*2
108*4 111 
109 109

91*8 91*4 91-8 92*4 91*8 93*4

117 117
91 91

10414 106 

100*8 101

99 100
62 62

895g 895g
10012 10012
92 92

121*2 122*2 
1201g 120lg 
107 IO8I4

9834 9834

102 102l2
103 103 
108l2 112
99l2 IOH4

94*2 9512 
92 92

70 78
60 63

97 97
88I4 90lS

993g 101*2

98*4 991 
100ig 100i8

100 101U 
10538 1053g

11012112

ioi*2 ion2

102 103

_89" 89

104 104
1081-110 
104U 104U

10634 10634 
1003g 1003g 
102*8 103

108*8 108*8

117 117

91 9134

105 105*8 
108l2 108*2

112l2113 
"95" 99

86 86*g

5534 6134

5912 72
111 111

117 117
112 113
95*4 95*4

108 108 
101i2 101*2

110*2 110*2 113*2 113*2
101 101 
116 116

103 103

117 117

105 106

98*2 99

99 102 
55 62*2

45 46
44*2 45*2

27 36
31*2 36

122*2 124 
121*8 121*2

98*2 98*2

103 103
105*8 105*8 
108*2 110 
97 98*2

9334 94*2

6734 70 
60 6H4

973s 98 
88 883,

98*2 99*2

99*2 100*4 
:oi" 10Y*

109*2 Hl 
117*4 118"

10034 101*2

103*2 103*2 
103 103

108*2 109

103 103*8 

108*2 108*2

117 118

9l" 91

108 109
101 102 
101*2 101*2

107 107

118 118 
110 110*2

112 112*4

94 96

86 " 87*

57 63*2

61*2 67 
1107g 110*8

117381173g

115*4 115*4 119*2 119*2

87*2 87*2

106 106

126*8 121*8

105*8 107*2 
107*8 10734 
98*4 9934

1021- 107
65 69*2
65 65

107*8 108*8 
100*2 101*2 
112 112 
103*8 105*8 
70 73
70 71*2

10838 111 
102*4 103*2

107*8 107*2 
103 103*2

106*8 107*2 
104*2 105

104*4 105*4 
71 71

10434 1073g
71 73
73 73

106 10934
64*2 75

106*4 107*2 107*8 108 
101*2 102*2 101*4 102*2 
114 114
108 10934 108*2110*8 
55 65 64 64

1073s 108*8 
10134 102*2

108 109 
65 78

108*2 109*4 
102*2 103*4 
11634 11634 
10S34 109*8 
78 81

45 48
48 48*;

46 50
45 50

45 46*4 47*8 53 
49*2 50

33 39*2
38 39*2

122 124 
122 122

98 98
99*4 100

100*2 lOOSg 
102 102*8 
110*4 114*4 
97 99

70 70
62 63*:

98 98*g
88 89*4

99*4 100*4

98 98
100*4 10134

102*2 103*- 
104*g 104*g

110 112*2 

126*4 120*4

103 103

85*4 88
110 111 
10434 10434 
109 10934
1045g 104*g

1013g 10134 
107*2 107*2

104*8 104*8 
103*4 103*2 
108*4 108*4 
105*8 105*8

118 118*2

98*2 98*2 
9234 9234

107*2 109*2

102 102*4

118 11S34
111 111

113*8 113*4 
115 115 
95*4 98

8434 86*2

61*2 68*2 

63*2 7334

12634 127

ii6‘ 116’

91' 94

37 40
36 40*;

36*4 3034 38 41
38*8 383g

44*8 54 
52*2 53 
52 53
52 52
39*2 40 
39*2 39*2

45 45*4 49*2 64 
49*4 60*2 
48 63
60 60 
40*2 57 
41 41
40*2 45

78
80

61*2 64 
63 63
63 63
63 63
52 53
52*4 52*4

98*4 98*4 

124 124*8

104*g 104*8 
100 100

124 124*8 
121 121

99 101

121*2 123 
120*2 1 203,1 
107*2 107*

100*8 104

122 123 
121 121*4

106*2 106*2 

123*8 124*8

105*4 106*4 

125 126*

109*4 109*4

99*2 100

10034 101 
102*8 104 
111*8 112 
99 10134

95 97*4
92*2 92*2

74 74
62 68

97 9734
99*2 100 
88*2 90

100*8 101*4

100 10134 
101*2 101*»
101 10134

110 112 

12234 125’

105*8 106 
102 103

88*2 89*4
11134 11134 
104*2 104*2 
109*8 110*2

108*8 108*8

103*8103*8

117 118

91*4 92 

iiii’2111*2

100*8 10034 
100*4 100*4

101*4 10134 
1013s 1013g

115 115

97*8 99 
96*2 97 
86*4 88

64*8 69

76' Ys’

128*2 128*2

116 116 
112 112 
9434 9434

9834 99

101 101

112 112*4 
100*4 10134

112 11334
100*2 102*8

98*2 99 96 96
93*2 93*;

11334 115*s 
101*2 102*8 
89*4 89*2 
97 99

100 100*4

110*2 110*2 
101 101 
100*8 1005g

103*2 103*2

126*2 127*4 
124*4 124*4 
111 111 

i66*s 101 '

106 107*2 

129*4130*4

1001-100*2 
100 100*8

105 105 
115 116
100*- 102*4 
89*8 90

115 116*2 
101*4 103*2 
90 92*4
99 100

114*2 115 
102*4 105 
91*2 92*4 

100 101

103*2 103*2 
115 115*8 
10434 10734 
90 92*4

100*4 100*2

72*4 74
66 68

97 98
100 100*4
88*2 89*2
8634 8634

101 10134

64*4 67*2

97*8 98*4
100 1001 -

87*8 88*4

75 77*4
67 68

98*2 100*8 
99*2 99*2 
88 903g

95 95
77 7734
68*2 72*

98*g 9934 
99 99*4
90*4 91*2

76*2 77*2 
71 76*2

98 101 
9934 100 
91 92*-

78 78
76 77*8

100*8 101*8 
100*8 100*2 
92*8 93

99*s 100*; 100*4 102 101*2 102*; 10134 103

98 98*2
99 99

105*2 105*: 
100*2 100*; 
98*8 99 101 101*2

101 101 
101*4 101*2

101*8 102

111*2 112*2

102 102*2

111 112*2 
107 107
124 126*1
106 106 
101*8 1023g

103*4 103*4 
101 101*4

122 122 
113 1133s

126*4 126*2 

i0234 16234

101*4 1C2

89*4 8934 87*2 87*2 88*8 90 
11038 111*4

11034 ’ll*; 108*8 109*4

10434 10434

110 110*2 
105 105*4 
104*8 104*8

102*2 102*2

104*4 10434
99*8 100

102 102*2 
10158l015g

104*4 ibYsg
82*4 83

102*4 103*2 
101*8 101*8

78*4 793S 
76*2 77*2

101*8 103*4 
101 101 
93 9334
9134 9134 

103*2 105

100*4 100*4 ..................
100*8 100*s 1003* 101*2

101*4 191*4 

85" sY
105 105*2 
87 88

113 113*8

129*2 130 
106 108

104*4 104*4 
102 103*?

89*4 91*2 
112 112

110*2 110*2 
106 106

104*8 104*8
100*8 100*3 
103 103 101*8 103

1153s 11734 
99 99

109 109*2

117 1Y734

109*4 109*4

102*8 102*8 
102*8 102*8 
109*2 109*2

109 109 
116 117*?

9134 91*4 91*2 92*2 89 92*:
89 89

921- 95

108*2 108*2 
10034 10034 
100*4 100*4

115*2 115*2

97*4 9834

85 87*8

60*4 6634 

63* Y2”

100*4 100*4 
126*4 127

115*2 115*: 
112 112

109*2 109*- 
101*4 10134

113*4 113*4

112*2 112*2 
112*2 112*2 
95 96

119*211934

94*2 96

84 85*: 84*4 86 
85*4 85*4

101*8 101*8

108 108 
112 112

95*8 97*2 
85*g 89"*4

115 116*8

129" 130

114 114

130*2 130*:

1043s l’oY*:

1153g 11534

102*4 103*4 
103*2 103* 
91 91*8

104 101*4
106*8 106*8 
104 104*4

92 95 92 92

110*2 111*8

105*2 105*2

102*2 102*8 
10334 103*8 
102*8 102*8

110*8 110*8 
1175S 1175g

94*2 94*2

10234 102*4

10S*4 108*4 
113*4 113*8

115 115*4

98 99*2
86*2 *87*2

104*4 104*4 
111 111*2

1053g 10534

109*2 109*2

103*8 104*8 
103*8 103*8 
111 111 
105*4 105*4 
lieu l'l's'*^

95 96

100*8 101*
99*2 9934 

iiis4 ni’s4

115*8 116

99*8 101

87*2 90

62*2 66*8 

66’ 67”

64*2 68*8 
65 65
61 68*2

102 102

126*4 127*4

115*8115*8

127*2 128 
127*4 127*4 
116*4 1163l

70 70 70 70
90 91

6b 72*2 

60*2 71*

71*4 74*4
90 90
70*2 74*8

101*2 101*2

94 95*8

6934 77 
116 116*8

74*s 79*2 
116 116*8

109 109

129ig 129*8

112*8113

107*2 107*2

131*4 132

117 117

104*4 104*2 
11134112 
108 108 
10534 105*8

1O43S 1043s 
103*4 103*2

107*2 107*8 
117*4 117*2

101*4 10138 
10034101 
108 108 
110 110

102*4 102*4

119*2 120*8

116 116*8

1OO34102*4
973i4 9734 
89*2 92

74 79

79*2 91*2 
115*2115*2

104 104*4 
128*2130 
129*2 130 
117 118 
112*sll3 
97 100

96 96

96*2 96*2
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RAILROAD BONDS 97

1908-Continued.

BONDS January February 
Low High

March April 
Low High

May
Low High

June July
Low High

August 
Low Higl

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High

ClevCin Chi & St L—’93 g--4 94 98 93i2 97 92i2 94 95 963g 95l2 973g 92 95 94 97b 94b 95b 95 9634 96b 97l2 97 99b 97b 98b
96 96

C’n Wah & Mich Div 1st g_4 95b 95b
St Louis Div 1st 1990 g__ 4 90 90 93 93 9134 9134 93*8 93b 93 935g 96b 96b 96 9634 95i2 957g 96 96l2

92 92
C l St L & C 1st 1936 e ..4 95b 95b 97b 97b 97 97 99ig 99ig 99b 99b

Registered ______ __ 4 97 97
Cin San & Cl cons 1st g _ 5 1061? 1061? no no
C C C & I cons 1914 ... .7 114 114 11434 11434

Gen cons 1934 gold____ 6 120 121 124b 124b 124b 124b 1251? 12512 126 126 130 130
|nd R & W 1st pref ____ 4 94 95 94 94
Peo & East 1st cons 1940-4 85 90 88i2 88i2 87 88l2 87 90 89 90 89b 913, 9034 91 917g 92b ........... 90 935g 93b 95 93 93l2

Incomes 1990- ------------4 45 60 49 55 46 50 42b 45 44 48 45 47 35 39 39 41 40 4112 401g 401g 45 55i2 55b 57
Colorado Midland—1st g—4 55b 62 59 6134 58l2 591? 59 61 607g 62lg 62 63 62 62 63 65 66 68 66 68b ,68lg 74b 73 84
Colo & Sou—1st 1929 g___ 4 82 907g 85l2 88i2 86 88 87 8934 88 90 89i2 90 8934 93 9034 92b 92 94b 94 96 95 96 96 99l2

Refund & exten 1935—43^ 7512 77i2 733g 77 73 77 767g 82i4 781? 8034 78l2 7934 7814 8O7g 81 8434 84 8612 86 883? 8534 8834 8734 9734
Ft Worth & DClst-------- 6 104 no 108l2 109 106 1077g 10612 108 108i2 no 106 1061? 108 10912 1101? nib 112b 1141? 113 115l2 115 11534 114 115b

Cuba RR—1st 1952 gold___ 5 91 91
Delaware Lacka & Western—

114U 1181? 1171s 117b 117 117 117121177g n45s115 ll4l2 115
1st cons gu 1915______ 7 120b 120i2 n8igii8ig 119b 119b 120lg 1201g

N Y Lack & West 1st ’21--6 1161? 1161? 117 117 121 121 12112 12412 125 125
Construction 1923_____ 5 108Sg 109 112b 112b 112 112 112 112
Terminal & imp 1923___ 4 97b 97ig 99 99 98 100 100 102 100b 100b 100b 100b

Del & Hudson—Penn Div _»_7 123 123 12H2 12H2
1st & refunding 1943 ____ 4 a98*4 993g ioo3s ion? 1007g 102b 100b 101b 101 102l2
Convertible, 1916---------- 4 9412 98'g 95 97 96 97 9612 99 98 100 9612 100 97 99b 99b 101 9912 1023g 100 ” 101 ' 102 104 " 101 105
1st lien equip 1922 ____ 4J^ 96 96b 97 97 1037g 1041? 103b 104
Alb & Susq conv 1946 g-3 Vi 9134 97i2 9212 96 94 95 93 963g 95b 96 95 9534 95 9534 9534 98 98 983g 95b 97i2 963g 99 98»4 100

Registered ____ ____3M> 96 96
Rcnss & Sara 1st 1921 -__ 7 12812 12812 129 129

Denver & Rio Grande—
1st consol 1936 gold-------- 4 93 95 92 9512 901? 92 90b 90b 9034 9334 9H? 921? 89 92 921? 93 9212 94 9234 97 96ig 97 97 99b
Consol 1936 gold.........4^ 98 98 10334 10334
Improvement 1928 gold 5 100 100 94 94 941o 95 96 9712 96 99 100 10034 100 103
Rio G June 1st gu g_____ 5 97 98
Rio G Sou 1st 1940 guar 4 85 85
Rio G West 1st 1939 g----- 4 83l2 9012 89i2 901? 8812 90 89 90 89 90 8612 87 84 85l2 87 88 87i2 903g 91 93 93i2 96i2 95b 98

Mtge & colt tr A 1949 g.4 75 75 ___ _____ 70 74 72 72 725g 725g 74 74i2 75 75 76 76 74 74 74 75?g 76 78 80 80
& Mackinac—Gold 1995-4 80 83 85 85 87i2 8712 891? 8912 90 90

’fetroit Sou—Ohio Sou Div - -4 7734 7734 84 84 84 84 84 84
ul & Iron Range—1st 1937 5 102 107i2 107l2 108 108 108 10434 10434 106 109b 108b 108b 112 1121? 11212 1121? 114 115
Registered _____________ 5 10610 10619

Dul S S & A tian—1937 g---5 108 108 1077s 109
Elg’n Jol & East—1st *41 g-5 1061? 1061?
Erie—1st ext 1947 gold___ 4 99 105 991? 991?

2d ext 1919 gold............... -5 lOll? 10H? 104 104 104 104lg
3d ext 1923 gold............. 4W 100l2 1001? 933, 99 103 104
4th ext 1920 gold______ 5 10612 1061? 104b 105 104 104 105lg 1051g
S.h ext 1928 gold ___ -4 98 98
1st consol 1920 gold-------- 7 ___ 121 122 1171? 1171? 117 1181? 119 119*2 119 119 119l2 119’2 1221? 12212 121 122 125b 125b 125 127
1st cons fund 1920 gold__ 7 120 120b 121 121
1st cons prior lien 1996 g--4 831? 8612 8212 86b 82 84lg 8312 8612 861? 90 80 90 81 851g 85 88 86 8734 86 87b 87 8912 89b c90i2

Registered___ ________ 4 79 79
1st cons general 1996 g----4 67 72l2 55 68 56 6812 64 72 6812 72 6012 71 62 681? 6612 70l2 681? 7234 71 74 73 7612 73b c76i2
Penns coll tr 1951 g— - 4 73 77 72 77 70 73 6734 7812 7712 843g 8212 84l2 80 82b 80 833g 811? 83 82 823.t 83 8612 86b S75g
50=yr conv ser A 1953 g--4 56 61 44 56 43 54b 46b 571? 55 617g 64 62/g 55l2 6634 61 647g 64 72 69b 74 73 8012 77 79

Coupon on - _________ 6812 7119
50-yr conv ser B 1953 g__ 4 53 56 50 50 40 48 48 5234 5Vg 56 49 56 51 5734 551? 57b 57b 63 “ 59b 65b 65 70 66 69

Coupon on__  __ ____ 59 6210
Buff N Y & Erie 1st 1916..7 118 118 115 115
Chic & Erie 1st 1982 g___ 5 IO8I4 111 112 112 111 111 1101? 11034 108i2 no no no 112 112 114 115 113 115lg 115*8 11534
Cleve & Mah Val 1938 ___ 5 121 121
Jefferson 1st 1909 gu g__ 5 981? 981? 100 100 105^4 106
Long Dock cons 1935 g__ 6 121 1225g 124 124 124l2 128 128 128
Dock & impt 1st 1913____ 6 106 106 106 106
N Y & Green Lake gu g__ 5 100 100
N Y Sus & W 1st ref g___ 5 105 105 104 107

General 1940 gold .. —5 92 92 91 9212 9334 9412 90 90 89 89 89 89b 89 94l2 95 9512
Terminal 1st 1943 gold--5 110 no 112*9 113 114b 1141?
Mid of N J 1st 1910 g ...6 102 1023g 101 102 102 102 102 102 101 101 1021g 1021s 103 " 103 ”
Wilkes & East 1st gu g-5 101 101 1001? 1001? 100 100 100 100 102 102

Ev & lnd—1st cons gu g__ 6 no no 108 113b IIO34 1103,
E v & T H—1 st cons 1921 g. . 6 112 112

1st general 1942 g______ 5 96 96 100 102 103 103 10212 10212
Sullivan Co Branch..___ 5 95 95

Ft Worth & Rio G—1st g__ 4 76 78 78 78 74 76b 75 80 81 85 __ 80 80 82i2 83 85 87i2 86 88
Gal H & H of 1882—1st ’13 .5 96 96
Gt North—C B & Q coll tr..4 92U 97b 93 98b 93 95lg 941? 96b 953g 97 961g 99 9534 9634 961g 98 98 100 97i2 983; 98 99ig 9834 1003g

Registered........................4 9234 9634 9312 9412 921? 9212 9312 95 94 95b 94*2 967g 953g 961? 96 97l2 97 98 96b 97ig 9634 9734 9634 97l2
St P Minn & Man 2d 1909-6 104b 10414 10412 1045g 102b 102b 104 104 103b 10334 104 104 106b 106b 103 103b 1033g 1033g 103 1033g

1st cons 1933 g___ . -6 126b 128 1261? 1261? 12834 12834 12812 12834 1317g 1317g
Reduced to----------- 4Vi 102 106i2 105 105 105 10534 10534 107 107 ‘ 108 ' 10712 108 106 107lg 107 108i2 108 10812 1081g 109b 10912 10934 110b 11134

Dakota Exten 1910 g____ 6 1043j 1043j 105l2 10534 104 10414 1037s 1037s 1045g 1051J 10519 10512 105U 10519 10714 10714 1033g 103*9 10334 104b
Mont Ext 1st 1937 g_____ 4 94 98i2 98i2 981? 981? 99 99 98 98 99b 991? 101 101 “ 101'101 ‘
East Ry 1st div, 1st g___ 5 101b 101b
Mont Cent 1st gu 1937 g--6 128 128 130 130

1st gu 1937 g__________5 nn2nn? 11318 114
Gulf & S I—1st ref 1952 ... 5 95 95
Hocking Vail—1st cons g-4^ 9812 103 99i2 102b 991? 1021? 100 10212 1021g 103b 102lg 1031? long 1031? 103 10312 104 106b 105 1061? 10612 107b 107 107b

Registered - -- .___ 4 >2 10012 10012
Col & H V 1st ext 1948___ 4 96 96
Col & Tol 1st ext 1955 ___ ? 96 96 100 100

Illinois Centra —
1st 1951 gold____________4 102 102 102 103 1031? 1031? 102 132 10210 1021 •> 101 101
1st refunding 1955 ___ - -4 997g 100 9934 1001?
1st 1951 gold....................3Vi 9134 Ul34 93?g 935g

Registered ______  --3 Vi 9134 9P4
Extended 1st 1951 g___ 3M 94 94
Collateral trust 1952 g__ 4 97 100l2 ion? ion? 98 98 99 99 102 102 102 102 101 101
L N O & T 1953 g............. _4 98b 98b 101 101 101 101 100 100 101 101 99b 99b
Lou Div & Term 1953 g.3^£ 85 85 8734 89b 87ig 88l.j 88 88 883g 9034
Western Lines 1st 1951__ 4 10034 10034
St L Div & Term 1951 g .3 76b 7614 79 79b

1951 gold_____  ...3J4 87b 87b 791? 791? 87 87 8912 8912 9012 9034
Carb & Shaw 1st 1923 g - -4 100 100 97 97
Chic St L & N O 1951 g ..5 1121? 116 115 115 117 117

Memphis Div 1st 1951 g _4 100 ICO
St Lou Sou 1st 1931 g -.4 98 98

lnd Plinois & la—1st g___ 4 95 95
Internat & Gt Nor—1st ’19 g 6 109 10 101 103 103 104 104 104 106 106 106 106 108 no no no

2d 1909 gold-.-..................5 88 90lg 89 89 70 75 73 8J 80 801? 80 80 79 81 81 8H? 85 85
Trust Co receipts_______ 80 80b 79 82 82 85 87b 87 b

Iowa Central—1st 1938 g__ 5 100b 1081 ? 102 103 103i2 103l2 10512 10512 1041? 10612 10412 1071? 107 10812 108b 108b 108b no no ii2i2 10S5g 108b
Refunding 1951 g________4 70 75 75 78 74b 75 74 76b 7534 78 75b 7534 73 73 73 7412 731? 76 7512 76 751? 79 78l2 82ig

Kansas C Sou—1st 1950 g.-3 69 70b 70 71 70b 71 70 70i2 70 70ig 70 71 71 72 72 7212 73 74 72 72 72 73 7234 73-b
107 110 IO6I2 107 11018 11018 109i2110 107 109 1091? nil? 112 112 114b 1141?

2d 1941 gold_____ -1.6 100 " 100 1001? 101 ” 1031? 103b 1031? 103i2 106 106
North Ohio 1st gu 1945 g_ 5 105 105 105 105 105b 1051? 105 105 no no

Lehigh Val (N Y)—1st gu-4}$ 102b 102b 10212 103 103 104b IO434 105 10412 105 105b 105b 104 104 105 106 106b 108 108 1 0834 10834 109->g -__ __ ___
Registered____________4 108 108

f^high Val (Pa)—2003 g 4 87U 8919 92 92 95 95 9412 9412 9334 9334
108 ~ 108 “ 114U 1141? 1171? 1171-

106 106 10734 10734 1071? 1071?
9512 951o 97 ’ 97

a Interest from May 1 : And int. Hom Nov. 1. c Co jpo: n.
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1908—Continued.

BONDS January February 
Low High

March April May
Low High

June July Auguct September October November December
Late HighLow High Low High Low High Low High Low High Low High Low High Low High Low High

Long 1st—1st cons 1931 g--5 105 110 11034 H034 112 1121ft 1121a 1121a 111 11214 111 111
General 1938 gold________4 83% 87% 85i4 85% 88 90 9H? 921? 94 ’ 94 97 97og 94*2 961<
Ferry 1922 gold ------------4H 101 102 ' 102 ** 102
Unified 1949 gold---____ 4 81 82 93 93% 92 93% 92% 92% 94 94 941«? Q4U
Deben 1934 gold------------- 5 1041<> 104lX
Guar refund 1949 g_____ 4 90 93 951 •> 93*8 95 94U 9414 941o 95*4 96 97 07 98 98
Bklyn & Montauk 1st ’ll - 5

Louisiana & Arkan—1st ’27-5 98 98
Louisv & Nash—Gen '30 g--6 113 117 ___ _____ 1125811258 116 116 117 117 1161ft 11734 11734 118% 119% 120 120 120 11734 118

Gold 1937 ....... ................5 llOlo 110/ft
Unified gold 1940-..............4 95l4 100 96 100 95 96 953g 9734 95% 99 98% 99 96»s 98% 97% 99 99 9934 99% 99os 9934 102 101% 103
Sink fund 1910 gold____ 6 105 105
Collateral trust 1931 g___ 5 104 104 104 105 102 102 102 102 103 103 107 107 1O934 10934
5-20-year coll tr 1923 g—4 88 91% 9214 94 92% 93 91 92 93 93% 93U 94% 9412 95% 95% 95U 95 96i,i 95 96lft 961*2 9634 96% 98
Lou Cin & Lex 1931 g --4 >5 10314 103% 104 104
N 0 & Mobile 1st 1930 g..6 1153,. 117 119b119b 122 122
Atl Knox & Cin Div-------- 4 87% 89% 86 89 87 88 88 88% 86 88 88 88% 875g 89 8834 90% 92 93% 93 94% 94% 9512
Kentucky Central 1987 g..4 88 92 90 91 90 9034 93% 93% 94 94% 921ft 92% 96 96 96% 96% 97% 9734
L & N & Mob & M 1st g_4^ 97% 97ift IOO 103
L& N- Sou-Mon on joint-.-4 87 87 82 _ 82 " 79lft 80 82 82 84 84 RR 87 RRI2
Nash F & Sheff 1st’37 g -.5 110b 110b 113 113“
Pens & Atl 1st gu 1921 g--6 113 113
Sou & Nor Ala con gu ’36.5 112 112%

Louis & Jeff Bdge—Gu g___ 4 91% 91%
Mexican Cent—Cons 1911 g-4 74% 85 79 83 81% 84 79% 8334 80 8534 83% 853S 81 83 81% 82% 81 82% 81 82% 82 83 82% 89-34

Trust Co certfs dep _ __ _ 8OI4 85% 84 85l2 82 83 81U 8319 82 821 •> 81 8210 81 R2 R6
1st consol income 1939 g--3 14% 20% 16% 20l4 18% 20l4 15 2OI4 153g 17% 1614 1712 1634 18% 16 17% 16 1734 18% 19 20 2434

Trust Co certfs dep_____ 16% 18 16 1634 16% 18% 16% 18 1614 18^8 177g 1934 18 25l£
2d consol ’ncome 1939 g-_3 10 157g 1334 1714 16% 18 14% 18% 14 ” 161o 1634 1634 1714 17*4 18 18 **

Trust Co certfs dep_____ 1434 1634 15 15 14 15 15 16% 16 16% 15 ‘ 17% 17 18 18 23%
Mex Intemat’l—Stamped ---4 80 80
Minneapolis & St Louis—

1st gold 1927.....................7 125% 12514 128 128 126 126 1271ft 1271ft
Iowa Ext 1st 1909 g-__ -.7 103 103 101 101 101% 101% 101 101

100 100 100 IOOI4 101 101 1023a 1023b 1023« 1023« man ins * 105 10519 104lo 10512 10612 1101 j
1st & refunding 1949 g__ 4 80 82 80 8034 80 80 80 ” 80 ” 79% 80b 785S 785S 78 79% 793I 84% 8419 86 **

M SIPS SS M—Cons ’38 g 4 97 97 97 97 96?S 9734 98 98 100 100 100% 10034
Missouri Kansas & Texas—

1st 1990 gold-------- ---------4 94 9734 94 98 94 96 95% 97 96% 99 96 97 9614 98 97% 98 98 99% 99% 100 99% 101 98»ft 99%
2d 1990 gold____________4 81 84 79 82 77% 80% 77/8 813S 8 1 8334 83U 84 83 85 82% 83% 83% 86 85 85% S53g 8738 87 90
1st extension 1944 gold—5 95 98 98 98 98 98 99 100% 100 101 100% 102 101 104 104% 106 104% 106 105 106% 10478 106% l04%106%
1st & refunding 2004-------4 75 78 7478 74?8 75 75% 75 76% 76% 77 77% 81% 77 80 78 79 79 83% 83% 87
Gen sinking ‘und 1936-.4!^ 74 77% 71 77 72 74% 74 79 7778 82 7858 81 78 79% 80 82 80% 82% 815S 83% 83 88 88l2 96
St Lou Div 1st 2001 goid__4 83 83 80% 80% 83 83% 83% 84lft 83 83 83 84 80 86

1021ft 1021ft 105 105 103 103
87 ’ 87 ’ 90 90 865s 8658 92% 92% 94% 95

1053g 10538 106 106 106 107 107n 108 108 “ 108 ' 111 112
Mo K & O 1st gu 1942------5 10234 104 ' 102 103 102% 104 103 103 103 10434 107 107 104% 106% 106 109 108 109 107 109%
M K & T of Texas 1st gu g-5 97%103 103 103 IOO 100% 99% 102 102% 106% ___ 102'8 103 104 10534 ___ 105 10738 106% 107% 107% 108

1001$ 1001s
103 103 103 103 1021ft 102U 103 104 1043. 1043, 107 107% 108 108% 108 10834

Missouri Pacific—
1st consol 1920 gold_____ 6 106 106 104% 105 105 106 108 no 106 107% 107% 107% 10658109 111% 112 113 113 113% 115 1121ft 113% 113% 115
Trust 1917 g stamped----- 5 94 97 92% 99 88 90 91 95 9134 97 96 97 9612 98% 985S 102% 98% 99% 98% 100 9934101% 101% 102
1st collat 1920 gold-------5 93 9712 93 98 87% 90 88 95 94 96 97 97 95% 97% 95% 98 97% 97% 961ft 98U 99 101% 101% 10312
40-year gold loan 1945___ 4 68 7612 69 72 69 73% 6912 71&8 7012 761ft 76% 78b 74% 76 74 74% 74 7834, 78% 80%

95 95
85 85 88 88

8319 84% 89% 89%
99M 99%

111 111
St Louis Iron Mtn & So—

Gen cons ry & i g 1931 g-5 104 110 10414 1083f 103 105M 103 106% 106% 108 106% 107U l06l2108 108 109 11034 111% 110% 111% 11034 114% 1115sn3
100 1031ft, 106 106 no 1101ft

Unifying & ref 1929 g----4 747S 78 74 78 68 76 74 76 75% 80 76% 785„ 7434 78% 80 87 85 86% 86 87 87 88% 87% 89%
Riv & G Div 1933 g----- 4 85 86I4 83 85% 76 80% 80 82 80% 84 83 83 83 84 84 86% 85 87 85 88 86 89 88% 89%

113 1131o 113 113 11310 11310, 11634 119 122 123% 124 124 121% 122
1051? 105%

84% 84% 82% 85 84 861. SR RR 87 88
l021o 1021o 105 105 1121ft 1121ft 1T23O 1123s 112% U2ift
75 “ 75 ~

11214 112io 11234 112% 113lo II4I4 1101ft 1141? 1123j 1123. 1121ft 1121ft 113b 1141s 114% 115 115% 116 11*38 11538
1st consol 1928 gold-------- 5 107 10714 ____ 107% 108 ’ 105% 108 ' 108'108% 108% no' Ill 111 112 1121ft 1103^ llOSg 11034 llOSj. 112'112%

National of Mexico—
Prior lien 1926 gold____4^ 99 99 100 100% 100 100 100 100 1001ft 1003,
1st consol 1951 gold---------4 77 81 81 82 80 80 80% 81% 81 82 81 81% 81% 8Hft 82% 83% 81 81%

N Y Cent & Hud Riv—
Gold mortgage 1997.—3 87% 91 88 89% 88% 8934 89 90% 89% 91 9014 9314 9114 9234 91% 9134 91% 92% 92 93 93% 94 93% 96

Registered__________3 A? 88% 883g 8812 88% 885s 89% 90 90 90% 90% 91 91
Debenture 1934 gold-------4 91 93% 94 94% 94 95 94 94% 91% 93% 93 94 9234 93% 92% 93 93% 95 94% 953.1 93% 943r 94 9434

Registered____________4 101 101
Lake Shore .coll g 1998-3 >6 77 82 75 79% 75% 7714 77 80 79% 82 8014 8H? 82 84 81 83 82% 84 8234 84 85 86 85 86

Registered-------------3H 7434 7714 73 78 73 7534 75 79 78% 80% 78% 80i2 80 81 80 81% 82 82% 81% 83 83% 85U 84 84%
Mich Cent col g 1998--3^ 74% 81 75% 77% 77 77 75 79% 78 78 80 81 80 83 ___ 821ft 82U 81 82% 84% 86% 85% 85%

Registered_____ 3Y 76 76 82 821ft
Beech Creek 1st gu 1936__4 99 99

98 98
N Y & Harlem 2000 g__3 3^ 96% 96*4
N Y & Northern 1st g__ 5 1071? 1071ft
N Y & Putnam 1st con gu g4 10(1 100
Rome W & O cons 1st----- 5 no 111% 1097s 109% 108% 109 109 11012 111 111 112 112 111% 111% 111% 111% 1103. H034 1101ft 110% 111% 112
Oswego & Rome 2d gu g-5 105 105
Rutland 1st cons 1941 g-4 Y> 103 103

Ogd & Lake C 1st gu’48g.4 8434 8434 87 87 82 32 86 86 87 87 87% 88% 86% 86% 89 93
Rntl’d-Can 1st gu g___ 4 85 85 90 90

St I-aw & Adir 1st g_____ 5 112 112
2d 1996 gold........... ........6 125 125 125 125

Utica & B River gu_____ 4 9934 9934 103% 103%
LS&MS gold 1997----- 3 8934 92% 92 92 92 94 ' 93 93 91 92 9H2 94 92% 93 93 94U 93% 95% 95 96 94% 95 *

Registered________ 3Y 90 92% 9212 9212 92 92 93% 9318 93 93 923a 93 93lft 931"
Debenture 1928 g-------4 88% 95 92 94 9034 92 91% 92% 89% 95' 92&8 9334 9312 95 95 96 9334 95 94 95 9434 96% 96% 97%
25=year 1931 g---------- 4 88bg 94% 90>4 93 9034 92% 9134 92% 90 93% 91% 92?g 9134 94 9334 9434 941ft 9534 95 96 9334 9534 95% 96
Registered __________ 4 92l4 92%

P'tts & L E 2d 1928--- -.5 100 100
Michigan Central—1931-_5 11 43a 11 43a

Jack L & S 1951 gold.-3y2 90 90
1st 1952 gold_______ 3 H 88 88 883. 883. 90 911o 91% 92%

N Y C & St"L 1st 1937 g--4 9538 9938 9914 99% 9912 101 9758 100 100 101 99 100 9934 10034 100% 102 10134 103% 100 101 1001ft )0134 101% 10134
Registered______ __ 4 100 100
25-vear deben 1931__ _4 92 93 93 93

West Shore 1st 2361 gu--4 98 103 100 10214 100 100?8 iooi2ion2 100 103 103 104 IOII4 103 102 103% 102% 103% 102% 10338 10258 10334 1033s 105
Registered------------------4 96% 101 99 100?8 99 100 99% 100l2 100 102 101% 102 100 102 101 102 101 102% 101%102 1015s 102% 1OO34 103

N Y Central Lines—
1021ft 1021o

Equip Trust 1911_____ 5 99% 99%
1021ft 1021*

Equip Trust 1915_____ 5 985s 99%
99b 995s

Equip Trust 1919_____ 5 9934 100
N Y New Haven & Hartford—

Conv deben.- ---------- —C 115% 12414 11812 12334 11834 12338 120 126 123 127% 123% 127 1245S 128% 12634 130% 129 130% 12938 134 133% 136 13534 137%
83 86% 851ft 88 87 88I4 86 87 85 8734 88 9019 9034 93 92 95U 96 100 99 100%

88 88 " 85 85
112 112 1181ft 1181?

N Y Ont & W—ref 1st g---4 92% 97% 95 98 94 94% 94 96 96 9738 94 9«3S 95l2 97 97 98% 95% 99% 98 99 98% 99% 99% 100%
Norfo!ktSc South—1st 1941.-5 991ft 9912
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BONDS January 
Low High

February 
Low High

March 
Low High

1908—Continued.

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Norfolk & West—Gen 1931-6
Impt & exten 1934 g----- 6
New River 1st 1932 g----- 6
N & W Ry 1st cons 1996-4

Divisional 1st lien------ 4
10-26-yr conv 1932-----4
Pocahon C & C joint—4 

Scioto V & N E 1st gu g--4
Northern Pacific—

Prior lien 1997 gold_____ 4
Registered------------

General lien 2047 g_____ 3
Registered------------------ 3

St Paul-Dul Div g 1996. .4
St P & No Pac gen g-------6

Registered____________ 6
St P & Duluth 2d 1917--S 

1st consol 1968 g---------- 4
North Pac Terml 1st 1933 g-6
Pacific Coast Co 1st g-------5
Pennsylvania RR—

1st real estate 1923 g----- 4
Consol gold 1919------------ 6
Consol 1943 gold--------------4
Consol 1948 g___________ 4
10-yr conv 1912 g____ 3)4
10-yr conv 1915 g____ 3 Vi

Pennsyl Co—gu 1st g—4)4 
Gu coll tr ctfs B 1941.-3)4 
Tr Co ctfs gu 1916 g--3)4 
Gu coll tr ctfs C 1942--.3)4 

- 15-25-yr guar g 1931-—4 
Clev & Pitts D 1950---3)4 
Gr Rap & I ext 1st gu—4 )4 
Pitts Ft W & Ch 3d 1912--7 
PCC& St L gu A 1940-4)4 

Series B guar 1942—4)4 
Series D guar 1945—4 )4 
Series E guar 1949—3)4 

C St L & P 1st 1932 g-.-5 
Pere Marquette—

Flint & P M 1920 g-------- 6
1st consol 1939 g---------- 5
Pt Huron Div 1st---------- 5

Philippine Ry—1st sf_____ 4
Pitts Shenango & L E—1st g 5
Reading—gen 1997 g____ 4

Registered---------------------4
Jersey Cen coll 1951 g----- 4

St Jos & Gd Isld—1st g—4 
St Louis & San Francisco—

General 1931 gold---------- 6
General 1931 gold---------- 5
RR-Consol 1996 g---------- 4

S W Div 1947 g------------5
Refunding 1951 g-------4

K C Ft S & M cons 1928 g-6
Refunding 1936 g-------4

Ozark & Cher C 1st gu g..5 
St Louis Southwest—1st g-4

2d inc bond ctfs g-------- 4
Consol 1932 gold---------- 4

San Ant & Aran P—1st gi, g 4 
Seaboard Air Line—1950 g_4

Coll tr refund 1911 g----- 5
Carolina Cent 1st cons g--4 
Ga & Ala 1st cons 1945-.5 
Ga Car & No 1st gu ’29 g--5 

Southern Pacific Co—
Cent Pac coll 1949 g-------4
2-5-yr coll trust 1910____4
Cen Pac 1st ref gu g-------4

Mtge guar g------------- 3)4
Through St L 1st gu g--4

Gal H & San Ant 1st g----- 6
Mex & Pac Div 1st g-_5

Gila V G & N 1st gu-------- 5
Hous E & W Tex 1st 1933.5 
Hous & Tex Cen 1st 1937-5

General 1921 g----------- 4
Aus & N W 1st gu 1941-.5 
Morgan’s La & TexSS lst-7 
Oregon & Cal 1st gu g—5 

So Pac Ariz gu 1st g ’09-6
Guar 1st 1910 gold------ 6

So Pacific of California—
1st 1912 E & F----------- 6

So Pac New Mex 1st g----- 6
Tex & NO cons g 1943--5 
Sou Pac RR 1st ref 1955.-4

Southern—1st 1994 g------ 5
Develop & gen Ser A____ 4
Mobile & O coll tr g_____ 4
Memphis Div 1st g--4)4-5
St Louis Div 1st g----------4
Ala Cent 1st 1918 j........... 6
Atl & Danv 1st 1348 g.—4 
E T Va & Ga

Divisional 1930 gold-__ 5
Cons 1st 1956 g_______5

E Tenn reorg lien g-------- 5
Georgia Midland 1st 1946-3
Ga Pacific 1st 1922 g___ 6
Knoxv & O 1st 1925 g--6
Mobile & Birm 1945 g----- 4
Rich & Danv cons g-------6

Deben stmpd 1927---------5
Rich & Meek 1st 1948 g--4
So Car & Ga 1st g_______5
Va-Mid—Ser B 1916...........6

Series F 1931__________ 5
Genera! 1936 --------------- 5

Stamped guaranteed--5 
West N C 1st cons 1914 g--6 

Terml Assn St Louis—1st 4)4
1st cons 1944 g------------- 5
Gen refund 1953 g-------- 4

Texas & Pacific—1st g----- 5
2d income 2000 gold---------5

Toledo & Ohio Cent—1st g-5
General 1935 gold---------- 5
Kan & Mich gu g------------4

Tol Peoria & West—1st g--4 
Tol St L& W—Prior lien--3)4 

50-year 1950 gold---------- 4

120 12018 
11712 11712

128 12834

9214 9712 
8414 887s 
78 843g
77 84
8712 95

9912 10134 
98 99i2
68 72

95 96i4
87 88l2
80l2 83i4 
85l2 86 
9158 95

9934 10H4 
98 100 
70l2 7H4 
70 70

90 96
87l2 88 
80l2 8178 
8414 8534 
90 91l2

9934 10012 
99 9934
70 71

89
117

96i2
117

114 114
101l2 105

112 112 
10434 10478

9H4 94i2 
88 9U2

10234 104l2

925g 94 
885S 9012 

10234 l03i4

9212 9212 
84l4 8414 
9358 95

93 95
89 91i8

10234 10314 
86i4 86i4

94i4 94i4

108
108

108
108

93
91
86
85

113
103
90

9712
91
94
85

11434
105i4
90

75
114

7234

8412 90 
70 70
6112 67 
78 8334
50 55

8334 87

100 101 
10914 110 
88 88

9812 9812

95l4 9514 
8712 93 
85 97

75
100
72

77
102l2
76

105 105lg

106
107

106
108

107 107

10914 111
9012 9012

109 112l8

102 10334
9512 98 
84 89
7634 81l2 
80 80 
67 73

10914 10914
93i8 96 
90 90
92 94l2

113 113n 
10312 10512

69 727g
11412 11412
67 71

8712 8934 
65 67

66
83
4912

84 86
9112 9H2 
95 97

83i4
88

110 110l8

96 96
88 9134
8612 8834

106 107

110lg 11034
9214 9214

106 11212

10212 10212

8012 81 
8312 8312 
70 72

9334 95i4 
93 93

92 
8212

10412 10412

6812 6934
113 113

6634 71

60l4
80

93 941, 
88ig 88i4 
7934 8234 
8434 85i8 
90i2 905g

99 101 
9734 10058 
70 73
68i2 68i2

9334 95 
8812 90 
823g 87 
84 865g
9H2 93i4

10034 IOIE-s
9912 10012 
7034 72l4

94i8 95

"82i4 85” 
83 84i2
9312 94i4

101 102 
101 101 
71ig 71»2

94i8 9734 
893g 90 
8314 8714 
83 845S
94 94

10114 10219 
101 101 
7112 7212 
6S12 71

9734 99 
90 9H8

903g
87

98l2 9934 
923j 93/s 
89 91

102ig 103l2

947g 9612 
9034 92 

104 105

9212 9212

10034 10034 
9612 9612

95 9712
9414 9414 
92 93lg 
83 83

11412 11412 
104 107

67l4 70l4

67 70

85i2 90

5978 65 
7814 82l4

4312 4612 48 50

92 95 95

85 86 85l2 86l2

9412 96 
8312 85

95
84

9612
86

87 87i2

102 10212 
10212 10212

1041o 10412...............
................ 104 104
9734 9734 9812 9812 
88 89i2 885g 90l2
82l2 93 8878 97

75l2 7512 75l2 75i2 qa qq
70 ’ 7012 6 9 7434

10434 10414 1055g 
___  97 97

103 103

95l2 9534 97»8 97Sg

99 10534 10434 110i4

8212 8234 
83 86
70 71

116
102

115
104

116
102

115
10634 103i4 105

103 103

103i2 1031 
100 100 
11512 1151 
104 104

100 10134
94 9512
9158 9334 

1045g 1053s 
8612 86n

1007g 10H2
95 955g
91i4 92i8 

1047g 1055g 

95* 95

10112 10H2 
10138 1027g 

9512 96?g 
92 9312

1037g 10434 
9212 9414

90 90
9712 9712

10612 10734 10814 108l4 
10712 1O712 10714 107i4

91
112

91
112

10012 10012 
97 97

97 99

93l2 94 
85 85

98i4 99 
97 97l2
93i4 94

11312 11312

110 110 
97i8 98i4

106 10712 107 1O812
115
105

115
107

100
69

100
7412 68 7412 6414 69

69 743g

8712 89 
70 70
64l8 6812 
82 86 
4958 54 
86i4 86i4

9412 951g

:6 88

9512 97 
8512 86 
9H4 9014

10U2101l2

112
91

895g 9312 
97 103 
75 7638
7934 82 

8012 82

10419 108 
98 99

10912 10912

10112 102ig

102 105

9212 9312 
10934 11214

9714 9714

8212
87
73l2

70 73

8712 89

67
85
5312

8712 88

85i4 86

9634 9734 
84l2 85i4

12112 12112 
103 103

10412 10412

91l4 9234 
99 100l4
7312 7412 
8212 8314 

103 103
82 82

10419 10512

9412 9412 
104 10812

7212 74

68 70

87U
71
65
82

8912
75
6812
8519

5514 5714 

85" 85"

85i2 8634

97 98i4
8512 8512 
90l8 9034

10912 11012 
9312 9312

10114 10112 
10214 10214

93
100

79 7934

100 10012 
105 IO8I9 
99l8 10212

106
107

106
107

10812110

80 83

7H2 7512

96i8 98

10134 l0334 
101 101 
72i4 74 
71 71

116 116

117 117
10812 10934

1025g 104
97 9834
9312 95 

10434 10514

99 99

no no

975g 9834 
95 95

68 7234

683g 7112

89 9319
7212 7612 
6812 76 
84 8614
5812 601?
90 90

8612 891;

9518 97 
8534 86 
9238 95 

10134 1013,

105 105

122l8 122l8 
1073s 1O758 
10158 1015g 
10212 10212

9219 9434 
993g 102

83
101
80

8534
101
80

10812 110 
105 105

87i2
98i2

98 
94 
9112 
92
99

10219 104l4
9912 9912 
73 74

10134 10234 
10012 10012 
73 74

126 126 
98l2 99l2

"9il"4 9538 
90 9H2
9612 9612

10234 104 
103 103
73 74»2

:12712 12712 
129l2 12912

98i2 9914 
95l8 96 
92 9334
90 9012
96 9812

103 10418
10112 10H2 
73 7334

119~s 120
123 123lg

103 1043g
97 985g
94 9512

97 97
8734 8734 
96 96

106 106 
10414 10512 
975s 9814 
9414 9519 

10578 106 
8812 8812 
98 98i4

1033s 104
9634 99 
953s 96l2 

106i4 106l2

110l4 llOU
10334 105
9812 99 
94i2 95i4 

106l4 1061- 
91 91
97l2 97i2

9734 9734 100i2 100i2

10634 1O634

109 109
109 109

98 98
11619 11634

109lg 109l2

110
105

no
105

96'4 96>4

9834 9934
114 114
9914 100

10412 105 
106 106 

9612 977g 96i4 9712

9934 100l8 9934 102U

98
9134

10412 106

69 7512

7U14 75 
93 95
91 92
76l2 77 
73i2 75i: 
8534 87 
58l2 59

92
99
9734

94 95l4

9312 9312

10314 103i4

9412 9512 
101 103l2

72
84

107 
84

108

10912 10934 
10212 10212

no noi8 in 117

107l2 107i2

ion2 loin

10214 105

no non

109l2 1091

87l2 87i2 
85 85
87 87
7478 76

9534 9612

10812 10812

7412 775g

7234 76

sin's "9312 
777g 79 
7458 76!2 
8612 88 
55 56
9034 9034

102 102 

9114 92

97l8 947S 
87 87l2
9212 94

llli4
95

95>8 9534
10112 10734
70 73
84 8534
83i"s 8434

10912 1095s 
104 104

11512 11519 
117 117'
78 78

108 10834

75 75

105 10512
10619 10619

113i»113l2

no iio34

88 
84i4 
8712

98b
92

9812 
9412

ni>sni5s 
9114 9234

7512 80 797g 88

7412 7914 
95 95

9318
81

7534 80 
88 91
55 60

80 85

92* "9319 
80 82l2
75ls 7914 
897g 92 
60 66

10112101l2

9134 94

105
103

105
103

975s 981.4 
88 t

91 9134
99 99
9778 993g 
8614 89

11234 11234 
IO3I4 1C3’4

11212 11212
94l4 941o

109l2 1iM2

106 106 
1021.4 102l4

95l4 96
107 109
7212 7612
86 87i2

107 107
85 88

87 88

109 109
noi4 n n2

62 62

82 82 
10912 109U

10412 10419 
10512 10519 
10514 105l4

105i2105i2

97
113

___  1153411534
9712l 9712 97I0 

lion

88n 88n 
85 85
88 89n

75i2 78U 75n 76’g

104 104
90n 90>2 
8412 851f 
91 91
76 7918

U534 9712 
107 lion 
74n 78n
86n 88

9 ) i4 91

n212113 
104n 104n 
6712 68

10534 10534 
108 108 
108 1087g
H6nil6i2 

9?34 9734 
114:2 118 
65 65

94 94
88 88 
9112 9212 
7978 8414
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100 RAILROAD AND MISCELLANEOUS BONDS

1908—Continued.

BONDS January February 
Low High

March April May
Low High

June
Low High

July
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow H.gh Low High Low High Low High

Ulster & Del—1st con g__ 5 104 105 104 105 103 103 104l2 105 1073. 1073 107 107 109 109
1st refunding 1962 g . 81 81

Union Pac—RR & 1 g 1947-4 99 102 99b 10H2 99b IOOI4 9912 101 100 102 101l2 10234 100i2 102 1015g 103 102 103 102ig 103 102*8 1 033. 103-% 105
Registered ________- --< 98l2 99l2 IOOI4 IOOI4 98 98 99 99 99U 9914 100l2 1001. 99b 1013, lOl’g lOUf 101*4 102 102 102121st & ref (when iss) 2008--4 95ig 955; 95 957$ 97 95 953/ 95l§ 963g 97
20-yr conv 1927__ _____ 4 84 877fi 84 88 83 8634 84 88I4 87 9134 90i2 92 897s 943j 937g 99 947g 99 97i2 1033, 10234 1063, 10412 IO8I4
Oregon RR & Nav con g--4 91 9 6*4 943g 96 94 943. 95 96 96l2 971' 9512 96i{ 96 97 9634 98 98 99 99 100 1003g ion. 98% 993g
Oregon Sh Line 1st g___ 6 115 12084 116 11812 117 11812 118 119b 121 122 ___  ___ 120 120 117 118 118b 120b 120ig 121 121 121b 1211g 12112

1st cons 1946 g_______ 5 106 110 IIOI4 Ill’s 111 111b 111 112b 113 11414 113 114i{ 111 113 111 liiif 114 1141; 113 1143. 11514 1161; II6I4 II8I4Ouar ref 1929 g___ ____ 4 8512 897g 87 89 86 89b 887g 89% 89b 93 89 90i{ 89 91 91 94 94 95 9414 947{ 9412 97 9412 95
Utah & Nor 1926 g_____ 6 10712 1071;

Vandalia cons 1955 g. . .4 98 98
Va & Southwest—1st 2003-5 99 99 10712 110 110 110 108 108b
Wabash—1st 1939 g_____ 5 10514 10934 102 108 10214 10534 105 IO8I4 10312 10534 103l2 105 103l2 108 109 1091; 109 1101; 109b lll 108*8 Hl 10912 114

2d 1939 gold- ............... --5 90 94 87l2 91 8412 87 87 921g 92 93b 8934 92b 8SI4 96 9314 95b 96 96 95 95b 95b 100 99b 105
Deb 1939 "B” income___ 6 44 45 38i4 40 37 47 4414 49 50 56 60 62 62 62 80 90
1st lien equip 1921 g__ .5 100 100 102 102 100 100
1st & refund 1956 g____ 4 43 4712 38 44 37b 46 43’2 4934 48 5834 52 56 5U2 58 57 62 57 6034 577g 60b 5912 65b 641g 773g
Det & Chic Ext 1941 g__ 5 100 100 10512 11012
Omaha Div 1st 1941 g-_3^ 83 83 80 “ 80 *
Tol & Chic Div 1st 1941 g-4 90 91

Wab-Pitts Terml—1st g__ 4 45 56 427g 45^4 41 45 44 47k 44 5112 42 493a 43 49^4 49i2 557S 46 52 47 51 50 55 51l2 56
Trust Co certificates______ 50 54 51 56I4
2d gold 1954 ___________ 4 Il’s 19 10 12 834 12 10 m2 934 18b 934 118g 934 131g 9 14b 978 107g 7b lOig 8 lib 1034 14*4

Trust Co certificates___ 1312 1412
Wash Term—1st gu 1945.3 90i2 90b
West Maryland—1st g____ 4 63b 66 55 6212 49 66 66 67 65 79 65 70 70 74 71l2 75 ' 74 7712 74b 78*4 77b 80 78b 843g

Gen & conv 1952 g__  4 40 47 3934 42 30 34 33b 35 35 40 91 9112 41l2 45 40>8 43 42 42 44 5212 51 65
Trust Co certificates- 41 41 43 43 54 65

W Va Cent & Pitts 1st g-- 105 105
West N Y & Pa—1st 1937 g.5 108blll 1103. 1103, 11412 11412 114 114 114 116%

General 1943 g_______  .4 87b 8734 93b 93b 95 9534 96 96
Wheel & L E—1st 1926 g. 5 103 107 100 102 102 102 102 102 105 106 107l2 107l2

Wheel Div 1st 1928 g__ .5 103 103 95 95
Ext & impt 1930 gold____ 5 105U 10512
1st cons 1949 g_________ 4 71 7212 71 71 60 63’4 62 63 63b 69 6612 69 67 71 75 76 74 74 80 80 80b 8312 82b 83*4
20-yr equip 1922 g_____ 5 98l4 98I4 95 99

Wisconsin Cent—1st gen—4 8034 85 80b 83 80 825g 80 83 82 86 85 86 80i2 83l2 83 85i4 84b 88 84l4 8634 86 89*4 887g 92b

STREET RAILWAY.
Brooklyn Rap Tr—1945 g__ 5 91 9834 94 97i2 95’2 97 95b 97 100 100 99 100 99 100 99 102 101 101b 98 IOII4 100 101 10134 102b

1st refund conv 2002 g___ 4 6512 75 673g 7334 68I4 7134 6934 73*s 7112 7412 71b 73b 71 733g 723g 763g 72*4 773. 73*4 747s 74b 7912 78*8 86I4
Brooklyn City 1st cons.-5 997. 100 102 102 103 103ig 10312 104
B Queens Co& Sub gu g--5 92i8 92ig 90 92 91 91
Bklyn-Un El 1st g____ 4-5 9512 IOH4 94 9712 93b 97 96 100 97b IOII4 97 100 9984 102 99 101 99 10112 99 10012 9934 102 101i8 103

Stamped guar_______ 4-5 98 98 9934 10212 100 100 1001? 10010
Kings Co El 1st g______ 4 8H2 8H2 8II4 8II4

Stamped guar....... ..........4 77 8219 7712 80’2 79 80 78 81b 80b 81*4 80 807g 8012 83 80S. 813g 81 83 81b 83 S3 86 8434 8612-
Nassau Elec gu g- -- .4 75 78 77 77 ___ 7619 78i2 77’9 80 75 761- 75 75 75 7614 75b 7712 78 80 79 82

Conn Rv & Ltg—1st g__ 4U 95 95
Stamped guar________ 41$ 9319 95 96 96 100b 1001-.

Det United—1st con '32 g-4 b 69 69 70 70 80 83
Havana Electric—cons g. .5 94 94 86 86
Interboro-Met—coll___ -4 b 57U 63*. 49*8 613g 55 6012 56 677g 63-% 681g 64b 68 65l2 6712 66^4 697g 66b 697g 65 67l4 6534 7512 7434 82*8
In ter boro R T 3-vr conv 1911 6 100 10012 100 10012 aOO’g 100i2 OlOl 1017g O007g 101b alOl 102 102 104
Internat Tract—coll tr __ 4 63b 65 61 61 60 611- 62 62 ~ 65U 65b 64b 641o 0410 68 69U 70
Manhattan Rv—cons g___ 4 92l8 98 94b 96 94 9434 92 9234 95 96i2 9534 9612 96 97 96l2 98 ' 97i2 99i2 9712 98 ' 99" 9914 98b 9912

Stamped tax exempt___ 4 9634 98 973i 9912 99lg IOOI4 977g 100 100 100-% 100b 10034
Metropol Elev 1st g__ -.6 993. 101 10034 1013g 101b 1013. 1013, 1023. 102*8 10234 10234 1027g

Metropol St—1997 g........... -5 85 85 68 8212 70 76 74lg 84 78 " 80 ’ 78 813j 77 81 80 82b 78 81 78 7812 781g 83b 8234 89
Trust Co certificates- - 811. 82 78 80 76b 78b 8H4 82 8419 89
Refunding 2002 g_____ 4 47 47 43 49 40 4214 50 56 50 52 50 50 48 48 51 51 52% 52% 55 ' 60 60 “ 68l»
Bwav & 7th Av lstg .5 100 100 93 100 99 102 100 100 100 101 99 99b 98 100 991o 9912
Co! & 9th Av 1st gu g___ 5 98 98 95 95 95U 99 ___ 95 99 96 96 94 95 " 95 95 94 “ 97 ’ 97 ’ 9838
Lex Av & Pav F 1st gu g 5 96 96 97 98 96 96 96 96 95 96 100 102
3d Av 1st gu 2000 g -.4 4912 55 51’4 5334 51 5134 52 63 56 57 52 57b 54 56>4 60 64 62 64 60 6312 58i4 66b 65 75

Cent Tr Co certfs 51 523. 50 52 4814 501g 64 66 6412 731<
do do stamped 50 62 56 591. 517g 52 52 56 63 59 63b 58 63 58 66 6412 73

1st gold 1937_________ 5 103 103b 102 103b 101 104 103b 106 106 106 103l-10534 IO6I4 IOOI4 106 106b 10712 108 108blll
Portland Rv—1st & ref E 9714 9714 97b 9714
St Jos Rv L H & P—1st 5 98 98
Underground Electric of Lon-

411- 41V 37 40
1938 ___ /y2 70 73b 72 73 ZHo 731g
Income 1948 6 20 2212 21b 23 21b 22 ”

i007« 10l)7w 101 101 84 84
United Rys St Louis—1st g-4 7734 79 76 7812 79 85 7812 80 8212 82b 82 82 82 82 80 8012 79b 7912 82 8234 83 8434

St LTrans gu imp__  5 84 84
United RRs San Fran_____ 4 59 6812 66 67 65 68 64b 66I4 6534 73% 69 70 69 70 701g 7234 70*4 73b 7234 75 73 7514

GAS AND ELECTRIC
Bklyn Union Gas—1st__ -f 9212 99 98 9912 98 102 101 10212 100 103 IO234 10314 10234 104 104 107 105 106*4 106 107 105 105b 105b 10512

Convert deben 1909 f 119 129 1253i 137b 130 139 135 135 136 150 1467. 149b
Buffalo Gas—1st g______ 6 5512 58 58 60b 58 58 55 55 54 54 56b 56i2 56 56 563g 57 56 56 56 57 63 " 63 *
Consolidated Gas (N V) —

Convert deben 1909___ .6 103 108*2 103 105'8 104 11712 113 124 121b 1301. 123 1 2734 125 141 135 14812 13814 1543. 140 148b 1457g 16834 163 16912
Detroit City Gas—1923 g__ £ 93b 94l2 95 95 95b 9512 96 97 97 97 98 98 _________ 9912 9912 100 100 100b 10O34 102 132b 10234 103

95^8 95j>8
Equitable Gas (N V)—g 5 96 96
General Elect—deben g_ 3M> 80 80 79 79 79 79 79 79 79 79 ---- 83 83 8212 83 83 8314 84 84

10-yr deben 1917 g___ .5 10612 1093, 108 109b 108b116 11312 1181? 117b 122 117b 119 11834 129 12412 127lg 123 1267g 124 127 12534 136 134 141
Hudson Co. Gas—1st g 5 IOII9 mil. 102 102
Kings County Elec L & Pow—

Purchase money 1997___ 6 107 07 104 103 103 L06is 107 108 ___  ___ 110 11112 110 111 lll 111 -__ .... 10312 103b 110 110
Ed El Ill (Bklyn) 1st 4 83 83 S834 8884 90 90 88 88

Laclede Gas—1st 1919 g__ 5 99 IOO34 101 102 101 102 101 ion2 101 IOH4 102 IO2I4 1021» 103 101 102 101b 101b 102 102 1013g 1U2 102 102b
Ref & ext 1st 1934 g__ 5 101 .01 1003. 100*4

Milwaukee Gas Light—1st _ 4 89b 90 95 95
N V Gas El Lt Heat & P---5 88 9812 94 96 90 94 923g 98 9712 102 97b 99 97U IOOI4 1003g 102 101 ' 10134 101 10212 102b104 10112 10212

Purch money coll tr g___ 4 75 82 75’g 79U 75 77 7612 797g 78b 8112 81 8234 81 87 84 8514 8414 88 85 86 851.1 87 85 86b
Ed El 111 1st 1910 g_____ 5 9812 987g 99 99 IOOI4 IOOI4 101 101 102 102 10214 103b 100 100 1007g 101b 101 101b 10U2101b

1st cons 1995 gold__  5 108 108 107b 107b 10812 11212 112 112
N V & Qu E L & P—1st___ 5 89 89 95 95
N Y& Richmond Gas—1st 5 99 100 100 IOOI4
People’s Gas L & Coke—

1st cons 1943 g_______  6 071- lO71o Lll 111 1121a 1121. L121o 11212 115 115 118 118 119 120b
Refunding 1947 g_______ 5 94 95 97 977g 9714100ig 10278 1027g 1027g 1027g 103's 103b IOII4 IOII4 102b 10234 103b 10334 104 10412

98 98 99 100l2 101 ini .03 104 103?. 1037. 103% 104 105 105 L0512 105*4
Consumers Gas 1st_____ 5 95 95 97 ' 97 ” IOOI4 IOOI4 101 1021s 102*4 103 102'102 '
Mutual Fuel Gas 1st____ 5 92 99 94l2 100 100 100 101 101

Union El Lt & Pow—1st _ 5 96 93
Westchester Light—1950 IOII4 104

MANUFACTURING AND
INDUSTRIAL

Allis-Chalmers—1st 1936__ E 78 79b 79b 84% 82b 86
Am Agric Chem—1st cons. 5 94 945. 94b 97 963. 97*8
Amer Cotton Oil—deben.-4 80 9214 88 90 90 91i2 9012 9134 9134 9212 9134 9212 9134 93 923j 9312 9384 94 9334 94 927g 9512 95b 96 "
Amer Hide & Leath—1st—6 7512 80 76 80 80 80 80 81 8012 82 85 90 88 90 8912 90 88I4 90 91 923; 93 97 96b 100
Amer Ice Securities—deb—6 62 65 60 6H2 58l2 63 62 70 67 70b 68 70 70 72 70 73 72 7312 69 71 70i2 75 69 78
Amer Spirits Mfg—1st_____6 91 97 100 100 97 97
Amer Thread—1st_________ 4 83 83 84 84 84 84 85 86 86 86 8612 88 88b 88b 92b 92b
Amer Tobacco—40-year-----6 9634 105 100 10319 101 106lg 10234 106 IO478 106*s 10412 10534 105 1077g 107% 109b 1083411114 l0712 109-% L05 110 l0612 109b

9619 10119 005. 10219 05 IO6I4 L05 10534 05 107 O8I4 IO8I4 O6I4 10Sl2
Gold 1951_____ _________ 4 6012 69b 62 66I4 62 68 67 72*g 7HS 72*g 71*g 72l2 72U 7634 73 745. 725S 75 73% 793S| 75l2 7912 75*s 80

Registered _ _________ 4 63 63 6638 7214 72l4 75 75 73*8 73*8 75 75 73*4 78b 75b 76I4
a And lnt erest. 1
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RAILROAD AND MISCELLANEOUS BONDS 101

1908—Concluded.

BONDS January February 
Low Higl,

March April May
Low High

June July August September October November 
Low High

December 
Low HighLow High Low High Low High Low High Low High Low High Low High Low High

Bethlehem Steel—1926 . 5 95 95 85 85 83 84 85 85 85 8534 85 87*4
Central Leather—20-year. -.5 85*2 93 90 92*8 897S 94 91 94 93*2 951? 94 95 95 98 96*9 97*2 97 98 9334 96 96 97*2 96*4 98
Consol Tobacco—50-year. -.4 63 68 62 62*2 6634 66^4 6834 72*2 7158 72 71*2 72 71*2 76*4 73 74 74 74*2 73*2 775g 763g 78*4 78 793g
Corn Products Refg—s f- - -.5 70 76 77 77*8 78*2 78*2 80 87 82*4 85 88 88 85 89 91 91 93 955g 92 95 95 95
Distillers Securities—conv --5 66 75 64 72 67 74 69*2 72*4 71 7434 71 73 72 7434 735S 75*2 67*2 74*2 68 70 69*2 78 74 80
Illinois Steel—1910__ -5 94 94
International Paper—1st- --6 102 105 102 103 102*4 102*4 101 102*2 102 102*2 101*2 102 102 106 102*2 103 102*2 102*2 101 102*2 99*4 104 10534 10534

Consol conv sf---------- --5 8434 86 84*2 84*2 80 81*2 79 81 80 81*4 80 81 78 80 79*2 84*2 82 84 82 82*2 82 8534 8434 90
Internat Steam Pump—deb 6 90 92*2 __ 90 947S 90 93*4 93 93*8 94 96 92*2 95 95*2 97 97 9734 98 9934 99*4 100*2 100 103
Lackawanna Steel—1st con 5 84 85 85 89 85*4 85*4 90 90 90 91 90 90*2 90*s 91*2 92 95 94 94*2 93*4 94*2 96*2 98 9634 98
N Y Air Brake—Conv. __ -.6 91 94*4 87 93 89*o 95*1 95 99 96*9 9934 97*4 103*4 1003c 114 110 115
Republic Iron & Steel—1st-.5 92*2 9858 93*2 95 94 95 95*2 95*2 97*2 97*» 95U 95*4 9684 97 98*9 100
1! S Leather—deben .__ .6 101 101 103 103*8, 105 106 105 " 107 " 105 105*8 105 106 105 105*2
U S Realty & Imp—deb.. --5 65*2 70 64*2 69 65 70*4 67 73 71 81 79 81 77 80 80 80 79*8 80 80 " 85*4 84*2 8734 86 89*«
U S Steel—s f 10-60-yr— -.5 85*2 89*8 86?s 88% 8734 95*8 933g 97*2^ 94*2 96*2 96 965g 965g 100 9934 101*2 101 102*8 10134 1033s 100*2 103*8 102*8 103*8

Registered -. ----- --5 8534 89*2 86/g 8834 877g 95*4 9234 953g 94*4 9658 9534 967g 97 100 993S 101 1007g 102*4 993g 102*4 1003s 103 102*8 103
Va-Carolina Chemical—- - 5 89 89 94*2 94*2 100*4 100*4 1007« 102*4 104*9 105*4 105*4 105*9

1st 15-year 1923 __ -- -5 95 95*4 94 95
Westing El & Mfg—conv. --5 70 75 67 73 67 75 73*2 80*4 77 81 79 83*2 79*2 88 83*2 84*2 80 86 84*4 8834 88*4 94*4 91 945S

COAL AND IRON
Buff & Susa Iron—1932 -.5 92 98 95 95*2 963s 985s 967g 967g 9678 99

Debenture 1926 _ _ 5 94*4 96*8 943g 94*2
Col Fuel & I—s f 1943___ 5 82 82 79*2 79*2 80 80*s 82 82 S234 83 85 85*8 90 90 94 95 95 96 ___

Convert deben 1911____ -.5 56 65 70 70 75 75 75 77
Colorado Industrial—

First & col' trust 1934 --5 45 51 3S34 45 40 52*2 5138 58*2 58 63 60*2 63 62 6934 68 72*2 72*2 75 74 75 7434 77 747S 76*2
Tenn Coal, I & RR—Gen.. -.5 82*2 89 88*4 89 86 90 90*9 94 97 9758 97 97*2 95*4 97*2 97*8 99*9 99 100 99*2 100 1007g 103*2 104 105*4

Birmingham Division. - -.6 99 102 102*2 104 103 104 104 106 107 107 10734 10834 106*2 107 ___ 108 108 107*2 109*2 108 110 109*8 109*8
Tennessee Division----- -.6 100 10178 103 103*2 103 104 10534 1O534 106 106 106 106 ___ 106 107*2 107 107

6 103 103 102 102 108 108
6 100 100 101 101 101*2 103 102 103*4

Va Iron Coal & Coke—1st- -.5 81 87*2 83 86 80 85 83 87 86 88*2 87 88 90 94 93*2 97 95 100*? 95 98 96 97 96 97*2

TELEGRAPH
Am Teleph & Tel coll tr__ ,_4 75*2 75*? 81 81 80*2 86*8 86 88*4 875S 88*o 88 90 90 91 907g 92*8 93 93*2

Convertible 1936 gold___ ..4 84*4 86 847S 897g 89*9 943g 91 94*4 9VS 93?g 927g 963s 9334 95*8
Installment rets for conv . 4 092*2 94

4 8534 8534
5 92*4 92*4 92*2 92*9 997g 997s

West Union Teleg—1938- -.5 88 94 85 89 84 84*2 84 85 85 85 85 87 84*o 84*» 85*4 90 87 9334 93 96 95*2 97 98 100
Fund & real est 1950 g-- 88 88 85 86 83 84 83*2 85 81 8.534 82 86*4 8634 89 88 88*2 8734 907S 91*2 92*2 90 915g 91*2 97
Conv 1936 series A — -.4 76 767g 75 77*8 76 76 78 78 75*9 81 79 83 75 82fc 82*2 85 8434 86 84 86*8 84*4 86*2
Mutual Un s f 1911. _ _ -6 100 100

MISCELLANEOUS
Adams Express—Coll tr-- „4 83 90*4 88 893g 87*2 89*4 86*2 88*2 87*2 887S 88 88% 8734 92 92*2 96 93 94*8 92 94 92 93 92*4 93

5 100 100
Detroit MA M 1. Ci— Income 42lo 47
Inst for Encouragement of Irr

Wks & Devel of Agric._4 H 92*4 93 92*? 9234
Internat Merc Marine----- 4M! 63 65*2 6334 64*4 637g 72 67*2 69*4 6834 71*4 68*2 70*2 68*8 70 68 69 67*2 69*2 6234 6684 63*8 71 6884 77*4
Internat Navigation—1st 75 76 7734 7734 7519 SO 80 80 82 82 84 86 84 85 8434 85 84 89
Newp News Ship ADD --5 96 96
New York Dock—50 year- --4 85 86 87 89 87 87*2 88 88 90 90 90*? 92 91 93 93 93 92*2 9234
Provident I oan Society 4 85 85 95 95* ■>
U S Reduction & Refining-.6 78 84 85 89 92 90 90 90 90

a Ant intx rest,.

1909.

BONDS
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July 

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low High

Ann Arbor—1st 1995 gold--4 
Atch Top & S Fe gen g 1995 -4

Registered------------------4
Adjustment gold 1995------4

Registered____________ 4
Stamped _____________ 4

Conv 1955 issue of 1909--4 
Subscrip rects (part paid)

50-year conv gold 1955__ 4
Registered__________

10-year conv gold 1917—6
Deben series H 1910-------4
Deben series I 1911--------4
Deben series K 1913......... 4
Deben series L 1914____ 4
Eastern Oklahoma Div lst.4

Registered____________4
Tran scon Short L 1st g__ 4
San Fr Pres & Phenlst g--5
Chicago & St Louis 1st__ 6

A tian Coast L—1st 1952 g-.4 
Alabama Midland 1st gu.-5
Lou & Nash coll 1952 g__ 4
Brunswick & VV 1st gu g--4 
Sav Fla & W 1st g 1934...6 
Sav Fla & W 1st g 1934 5
Sil S Ocala & O guar g----- 4

8 & O—Prior lien g 1925. -3
Registered------------------3M

Gold 1948.............................4
Registered_____________4

Pitts June & M Div___ 3M
Pitts LE & W Va System-4 
Southwestern Div 1st g-3)^

Registered---------------3 Yi
Cen Ohio Reorg 1st cons 414 
Cleve Lor & VV cons 1st g-5 
Ohio River 1st 1936 gold--5

General gold 1937.......... .5
Pitts & West 1st 1917 g..4 

Buf Roch & Pitts—Gen ’37-5
Consol 1957-----------------4)4
Allegh & West 1st gu g__ 4
Roch & Pitts 1st 1921------6

Consol 1st 1922------------6
Buffalo & Susq—1st ref-__ 4
Canada Southern—

1st extended 1913------------6
2d 1913-.......................... -.-5

Central of Georgia—1st 1945.5
Consol 1945 gold--------------5
1st preference income-------5

Stamped ---------------------
Trust receipts-------------

Stamped----------------
2d preference income-------5

Stamped ------------
Trust receipts-------------

Stamped----------------
3d preference income-------5

Stamped _______________
Trust receipts----------------

Stamped-------------------

84 85
100i8 101*4
99 100
92 935s
921*2 94’

102b 1043g 

10618 IO734

97 97

94*2 "9578
113 113 
"9414 96’l2 

86* 91

93 94
93 93

100i8 IOH4 
99 10034 
89*2 89*2 
951s 96 
9034 913s

110*8 H0l8

10818 110*2

1161211634 
109 109*8 
100 100

11884121 
89*2 90

106*s 106*2 
102 102i2

10838 10934 
79 79

53 55
55 55

847g 86*2
101 10U2 
100 100 
94 9512
9214 9214 
94i8 95*2

86 8734
1005g 101*4
99 10058
94 95*4

’94’ 95

87*2 87*2
10034 101*8 
100 10078
93*2 94*2 
93" 94*2

865g 87*2
10058 101*2 
100*4 10078 
93*2 937s 
93*4 ’94”

103 10534 

106*2 10778

1035s 108 
16534 108*4

105S8 108 

i0734 16984
10738 110*2 

109*4 112*4

85*4 85*4
100*2 101*2 
1007s 1007g 
93 94*4

’63*1 94*2 
112*4 11434 

169*8 nesg 

111" 116*2

98 99

9512 *9614 
112 1123s

•96*4 ’97’i2 

'8912 93*2

9734 9778 

95*8 955g

11038 11038 
96*2 97*2

89 90*2

97 97*2
"95*4 95*2 
112*8 112*8 
67’ 9734 

"89" 905s

98*2 98*2
97*4* 9738 

96 96*2
95*4 9558

11038 11038
968S 97*4

1107g 11078
9034 915g

93b 94U

10034 101i2 
99 99

95 96
91 917g

93*2 94 
92 92

100*2 101 
99 99

93*2 95 
91 91*2

97 97
94 94*2
9234 93 

100*2 101*2

9334 94*2 
91 91*2
91 91

94 94*2
93 93

10078 1015s

88 ’ 89 
93*2 94*4 
91 91*4

98*2 98*2
"97*2 *97**2

947g 95*2
111*2 11 ls8
95*2 "9678

9634 963^
89 907s

127 127
"97*4 97*4
94 94*2

’9934101

88% 89
93 93%
90 91

84 84
101 10178

93*2 9334

"93**2 94' 
114*8 117 
113*2 114*2 
115 118%
ii55g 1*19*4
99*2 99*2
98**2 98*2
98*2 98*2

100 101*4 
100 100 
93*2 94*2

93*2 94
115 119*2
116 117*4 
115*2 120

94 9434

97*2 97*2 

94 9434

9534 96*2 
89* 90

9534 9634 

89*4 9234

83*2 86
100*8 100%

9334 94*4
9334 *94**2

116 122 
115*4 116*4 
115*4 123 
118*2 118*2 
11534 12258 
9978 997g 
99 99

98*8 98*4
97 97*2

"6334 9438 
110*2 110*2

94*2 9578
109 111
91 9134

83 84*2
100 10034
99 101*4
9334 95

"93*2 95” 
117 117
116341 20 
117 12378 
il7" 123*4

79 813s
993g 1003s 
9834 9834 
93*2 94*2

"93**2 *94% 
119*4 120 
118*4 120 
118*2 12234 

11838 122*4

7734 79
99*2 100
99*2 99*2
94*8 94*2
94*4 "9434

11834 11834 
120 121*2 
11858 123*8 
1185s 12*3*4

98*2 98*2 
98 98

93% 94*4 
110*2 110*2

9434 9534 

89* 91

93% 94*4

95* 9534 

89* 96*2

9378 94*4

94* *9*6* 

89*4 101*2

112*2 112*2
93*2 95”

166*4 101
99*8 99*8 
88*2 89 
93 93*2
90*8 91

9338 94*4 923s 93*2

100 101 
98*2 98*2

100 1007s 
98 99*4

933» 937g 
90*2 91

93 9334
9078 91*8

92 93
91*4 91*4 
99 10058 
99*2 99*2 
89 89
93 93*2
89 91

92*2 93
98% 9*9*2 
97*2 97*2 
883s 883s 
92*2 93*4 
89*2 90*8

9234 93*4 

98% 99%

92*2 93*8 
895s 9058

11112 113 
11312 11312 
111*2 112
il7" 117*8 
10934 10934

11834 11834 
121 121*2

11334 11334

106*2 107 
102 102*2 
115*2 116*2 
110*4 111 

79 80

117*8 11738 
109*2 no
119* 119 
121*2 121*2 
87*2 88

106*4 10634 
102 103

1698411634
80 80 
80 80

98 98
117 117

63 66*4 63*2 66
62 65 
59*2 65
63 65

121*4 121*4 121*4 121*4 
8938 8934

106*2 107 106*4 107
102*4 102*2 10238 10234

10934 110*2
79 80
80 80

10934 111 
79*2 80

110*2 110*2

10934 10934

118*2 11834 
121*8 121*8

11634 11634 
110*8 110*8

11634 11634

166*4 166*4 
11734 1183S 
120*8 120*8

113 113
98*2 *98*2

117341Y734

113 113

100 100 
11734 11734

11578 1157g 
10934 10934

1143s 1157g 
110*2 110*2 
102*2 102*2 
116*8 116*4

55*2 59 
55 58

80 81
65 70*8
68 69
67 70
65*4 66*2___
62 66 I 65 66
615S 66 J 66 66
61 64*8 65 67
6234 6234 ..................

106*4 106% 
102*4 10234

106*8 106*2 
101*2 102*2

10578 106*2 
102*2 103

105 10534 
102 102*2

104*2 105*4 
101*2 102*4

110 1113s 
80 907g

7134 80 
70*2 80 
71 79*2
6978 78*2

110*2 111 10934 111 
84*2 90

109*2 no 
82 85

108% no 
83 84

8634 8634 
78 81

76 78
76*2 76*2

76 76
7234 75*2 
72 72
70 71

75*8 76*2 
75 76

76*2 76*i 
71 73

71 73
71*2 74

70*2 71

81*2 81*2

104 105*4 
100*210134

108* 109*
83 91*2
85 89*2
8734 8734

*72* 8*7*2
75 87
80 86 
82*8 87*2 
72*2 88 
75 82*2

1043g 105 
10034 101

167% 169""
87 897g
89 89*2
89*2 89*2

"84*2 87’*
85 85
8434 8434

t ' « y„t ' V -j
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102 RAILROAD BONDS

1909—Continued.

BONDS
January 

Low High
February 

Low High
March, 

Low High
April

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low H gh

Central of Georgia—(Con)
Chattanooga Div 1951-- _4 90b 90b
Mobile Division 1st-- -- _5 110b HOb

Central RR & Banking Ga- .5 105 106 104 105 105 105b 104b 104b 10434 10434 105 105 105 105b 104b 104b
Central of New Jersey—

General 1987 gold- ------- -5 127 128 12734 12858 12734 12838 128b 129b 128b129 127 1277g 127 128b 127 128 12634 12312 125bl2634 124b 125b 12434 125b
Registered - -------- _5 126 127b 12738 12738 127b 12738 1273g 127b 127b127b 126 127 126b 126b 125b l25b 125 125 ___ 124 124

Amer Dock & Impt____ .5 109 110 110 110 110 110 110 110b 110b 110b 10934 110l8 110 110 IO8I4 108l4
I/'hiah * W.R Cnnl 1912- _5 9934 9934 100 100 101 101 1007g 1007g 100 100 1003s 1003s 997g 10038

Cons ext 1910 gu----- 4^ 997g IOOI4 IOOI4 100i2 IOOI4 IOOI2 1003g 1003g 10038 1003g 1003g 100b 1003g 10038 10038 1003g 100b 100b 9934 997g 997g 100 9978 100
Central Vermont—gu 1st g -4 83 83 80b 80b 85 8934 88b 89b 8934 90 89b 90b 89 89b 89 89
Chesapeake & Ohio—

Mortgage 1911 gold__ _6 10318 103b ioib 102b 1021g 10214 102 102
1st consol 1939 gold------- _5 1145gll7 115b 116b 11518 116 115b H5b 115b H5b 11434 115b 114b 115 114b 114b’ 114b 115 113b 11434 112 113b 113 114b

Registered _5 113b 113b 114b 114b
Gen fund & impt 1928— .5 IOII4 103 10158 10234 101b 102b 101b102b 10034 10134 10138 10134 16034 101b 100b 103b 10134 105 102b 105b 103‘2 105
General 1992 gold - - 4 104 106b 106b 10658 10478 10512 105b106b 104b 105b 104 105 104 10434 103b 104b 103b 104 103 104 10238 103b 1021? 103b

Pptri stored 105 105
Big Sandy 1st 1944------- 4 90b 907g 9038 91 8912 90b 89b 90 897g 90 88b 8834 8834 8934 89b 89b 87b 883g 88 8834 88 88
Coal River 1st 1954 gu- _4 893g 893g 89b 89b
Craig Valley 1st 1940 g-- -5 10712 10712 109 11034 110 110 110 110
Potts Creek Br 1st 1946- - .4 90 90
R & A Div 1st cons 1989 g -4 100 100 100 IOOI2 9912 IOOI4 100 100 99b 100 99b 100 99 99b 9934 9934 993g 99b 98 99 99 99

2d cons 1989 g______ .4 96b 96b 97 97 94 94
Greenbrier Ry 1st 1940 _4 94I4 94b

Chicago & Alton—Ref ’49 g -3 78b 793g 79 80 78b 78b 78b 78b 78 7834 7758 7758 .................. 77b 77b 7734 78b 78 78 75 76b 74b 76
Chic & Alt Ry 1st ’50 g-3rs 74 75 7358 7638 7312 76 75b 7678 76b 77 75b 77 74b 76 75 763g 75b 757g 73b 76 73b 75b 73b 7434

Pptxi ctored 73 73 75 75
Chic Burlington & Quincy-

General 1958__ ________ -4 99b 10034 100i8 101 100i8 100l2 100b 10078 100b100b 98 100b 997g 100b 99b 100b 99b 997g 9834 993g 9834 993S 99 9934
Denver Division 1922— -4 -__ _____ 100 100 100i2 IOOI2 100 10034 100b 10038 9934 9934 9934100 99b 997g ___  ___ 100 100 987g 99b 991g 99b
Illinois Division 1949--3 91 9214 91b 93 91U 92i4 913g 9134 9138 917g 90 91b 90b 92b 90 91 90 90b 89 90b 89b 8934 89b 90
Illinois Division 1949----- -4 1017g 103 10234 103b 10134 10214 102 102b 1015g 1021g 10034 1017g 100 101b 100b 1013g 100b 101 100b 101b 100b 101 100 101

.5 1055g 106 1081’ 108b
Iowa Division 1919 s f— .4 ___ __ ___ 99b 100 1003g 10038 100 “ 100b 10134 10134 9934 9934 9934 997g 9934 9934 9934 9934 100 100b 99b 99b 99b 9938
Nebraska Ext 1927-------- .4 1011410112 10112 102 lOlb102 100b 10134 ioib 102b 100b 10034 100b 10078 100 100b 99b 100b 99b 10178 9938 100 9978 100

Registered __ __ -4 ion8 ion8
.4 99 99 991-> 99b 991? 1001s 100b ioo38 9934 9934 991? 99b

Debenture 1913------------- -5 102 102 10212 103U 102b 102b 102b 10234 102b 103 1023g 10234 10134 102 ‘ 102 10234 10178 102 101b 102 99b 101b 1013g 101b
Hannibal & St Jos cons-- .6 103b 10334 10334 10334 1033410334 103b 103b 10334 103b 103b 103b 10234 103b 102b 10234 102 102b ____ -__ 101b 102 ______ ___

Chicago & Eastern Illinois—
Refund & impt 1955 g— -4 85 90 87b 89 8714 88b 87 88 87 88b 88 89 88 88b 87 88 86b 87b 86b 86b 85 86 85 86
1st consol 1934 g ___ -6 12958 12934 130 130 130b 130b 131 137 1293g 1293g 129 129 126 126
General cons 1st 1937 — -5 114b 115l8 115b 11514 115'115b 115 11534 115 115b 114 115b 114 115 1143g 114b 112b H4b 112b 113 113b H3b

Registered ________ -5 II4I4 II4I4 114 114
_5 114 11434 115 115 11433 H47§ 1141g 11418 114 114 113b 113b 11338 1133g 112b 112’’

Chic Ind & Lou—Ref’47g- .6 127 128 ‘ 129 129 128b 1285g 129 129 128 128 127b 128 128b 128b 128b 129 128b 129 " 128b 128b 128b 128b
Refunding 1947 g_ __ -5 113 11478 114l8 H4b 112b 112b 114 114 II4I4H4I4 114 114
Ind l,ouisv Is 1956 .4 94 94
1.011 N A & Chic 1st 1910- .6 102U IO2I4 102b 102b 1021g 10218 lOUo 102 IO134 10134 100b 100b_4 9334 9384 95b 957g 94 94

Chic Mil & St P’l term’14 g .5 105 105 1045s 105U 105 105 104 10434 1045g 10434 104b 104b 104b 104b
Gen series A 1989 gold— -4 10212 IO3I4 103 " 103b 10234 103b 103 104 ‘ 10378 1045g 104 104b 104 104b 104 104 101b 10334 102 103 103 103b 101 1023g
Gen series B 1989 gold--3 Yt 9U2 92b 92 9234 91b 9178 91b 917g 91 915g 90 91 90 91 89b 90 8938 90 88 89b 89 89 89 90
25=year dehen 1934___ -4 94b 95 94b 9434 94 94b 9334 95 93b 94 93b 94
Chic & 1 akfi Sup Div___ _5 10934 10934 108b 108b
Chic & Mo River Div----- -5 11278 11278 .................. 113b 113b 1123811238 112 112b 11134lll34 lllb lllb 11034 111 HOI4HOI4 1103411034
Chic & Pacific Div-------- fi 10178 10178 ioi38 ioib 10138 10138 101b 101b 103 103
Chic & Pac West Div----- -b 10912 109b 11018 11038 110 110b 110 liob 110 110b 109b nob 109b no 1087g 109b 108b 108b 108b 10834 108b 108b 108 10884
Dakota & Gt Southern__ .5 10512 105b 10534 10578 1057g 1057g 104b 104b
H * n Div 1st 1910.__ 10212 10234 10212 10258 102b 1025s 102b 102b 101b 101b 101 101 100 IOOI4

1st 1910 ___ .5 101 101 “ 100 100 ’
| /i Crosse & Dav 1st 1919 _5 107 107 107 107
Mineral Point Division-- .5 101l8 10138 101b 10134 1013s 1013s 1013s 1013s 100b 100b
So Minn Div 1st 1910----- -6 10112 102 10134 10178 101b 10134‘ 101b 1027g ioib 101b 101b 101b 101 101b IOO38 100b 10014100b 100b 100t4 100 100 _________
Southwest Div 1st 1909-- _6 1003410034 10034 10034 100b 10034 10058 1005g 1003s 1003s
Wise & Minn Division _ .5 10934110 ' 110 " 110 10934 10934 10934 10934 IO8I4 10834 108 1081s
Mil & Nor 1st M L 1910 - .6 10134 1017s 10134 10134 100U 1003- 1001s 1001s
Mil & Nor 1st cons 1913 -6 107b 107b 10734 10734 105b 1053s

'Chic & Northwest—1915-- .7 11558116 116 116 11534 116b 115b 115b 115 115b 114b 115 11478 115 113b 114 113 114 113 11334413 114
Extension 1886=1926___ ,4 101 101 102 102 10034 1OO34 10078 10078 100 100b 99l2 99l2

PAorictererl .4 9934 9934 100b 101 1001? 1001’ 1001? 1001? 100b loob
General 1987 gold - —3M 93 9434 9212 94b 925g 93b 9234 93b 92b 93 " 90b 92b 9134 92b 903g 9134 90 90b 8934 91 89b 90b

___  ___
89b 90

Pact! stored 3 933S 9338 93b 93b
Sinking fund 1879«=1929 -6 112 112

Registered - .6 10934 10934 110b 1113s IIH4 lllb
Sinking fund 1879=1929- .5 108 IO8I2 109 109 108b 109 108b 1085g 110 110b 108b 108b 10984 10934

Registered______ •___ .5 11034 11034 1091? 1091’
Debenture 1909________ .5 IOOI4 IOOI4 10012 10012 100b 100b 10034 101 100b 10034 100b ioo58

Registered__________ .5 100b 1005g 100&8 100&8
Debenture 1921________ .5 108 108 109b 109b 109b 109b 1071? 1071’ 107 107 107b 107b 107b 107b
Sinking fund deb 1933— .5 lllb 1117g 113 113 113b H3b 113b 113b 113b H3b 113 113 111 111 109 1125g 109 110

90b 90b
Northern Illinois 1st-- - -5 101 10U8 101 101
Ottumwa C F & St P 1st. -5 100 100 100i8 100i8

132 132
Milw I S & W 1st 1921 g _6 11934 11934 11912 119b 1193411934 H9b H9b 119 119b 119 119 118b 1181? 118 118 117b 117b

Ext & impt 1929 g __ .5 11312 115 113 113 1111’ 11134
Michigan Div 1st 1924 g .6 123 123 12234 123b

Income 1911___ ______ .6 1031? 103b
Chic Rock Isl & Pacific Ry—

Mortgage 1917- -------- fi 11378 114 114 114b 114 1141g 11334 1141g 113b H4b 11314 H3b 113b 114 113 113 112b H2b 112b 112b nib 11134
\ Registered -- -6 1131’ 113I9

General 1988 gold---------- .4 99b 101b IOOI2 10U2 100 101 100b101 10034 101b 100b 101 99b 100b 99b 997g 98 9934 98b 9934 99 100 98b 99b
Registered __ -_____ .4 9934 9934 100b 1001s 99 99

Refunding 1934 gold— -4 90b 9212 92l4 94 92b 93 ‘ 92lg 9234 92 93b 91b 92b 91b 927g 90b 92b 91b 9278 8934 91b 90b 907g 9014 9134
Registered __ - - - -4 92 92

Coll trust series J 1912__ .4 97 97
Series K 1913________ 4 96 96 96 96
Series L 1914-- - __ 4 96 96
Series M 1915 - - - - - 4 94b 9412 94b 94b 947g 947g
Series N 1916________ 4 9334 9334 95b 95b 94 96
Series O 1917___ 4 95 95 93b 93b
Series P 1918 - - 4 93b 931?

C R I & P RR 2002 -------- 4 75b 79 77>2 81b 78 79b 7834 81b 80b 82b 79b 81 80b 81b 79b 81b 78 80b 76b 78b 7634 783g 78b 85
Registered __ - — 4 80 80
Coll trust 1913 gold--. 5 8712 9312 90 9312 89 91 90b 93 92b 94b 91b 93b 92 94 92b 9334 9134 93 90b 93 91b 100b 101 10234

Burl C R & Nor 1934 g___ 5 116 117 115 115 115 115
Choc O & G cons 1952 g__ 5 111 111 lllb mb
Keok & Des Moines 1st 5 103 103 105 105 105 105 104 105

Chic St P Minn & Omaha— 6 12912 130b 13012 130b 130 130b 130 130b 12938 130 12834 129b 129'2 12934 129b 129l4 127-2 128 127 12834 127 127 126b 126b
Chic St P & Minn 1st g__ 6 12912 1295g 1297g 1297g 129b 12938 128b 128b 128b 128b 127 1283g
North Wisconsin 1st____ 6 12958 1295g
St Paul & Sioux Citv 1st g. 6 117 117U 11534 11534 115b H5b 110b nob 114 11418 114b 114b 114b 1143g

Chic & West Indiana—1932- 6 112 112 112b 112b 1121’ 112b 111 111 110b 110b
Consol 50= year 1952 - -. 4 9634 9712 97 98 96b 97b 96' 96b 9538 96 95b 95b 941g 94b 9334 94b 94b 94b 94 94b 93 93b 9234 93b

Cin Hamilton& Dayton—
Cin Day & Iron gu 1st g 5 95 95 102b 103 107b 107b 1091? 109b 105 105 1057g 107 10634 108 1071? 1081?
Cin Ind & W lst&ref g 4 87 87 88 88
Ind Decatur & West 1st g 5 9612 9612 105 105

Clev Cin Chic & St L—’93 g 4 9758 98b 9734 9834 97b 98b 97b 98 97b 98b 97b 98 97b 98 98 98b 98 98 97b 99b 97b 98b 95b 97b
Cairo Division 1st 1939 g. 4 9512 96 9512 9534 96 96 97 97 94b 94b
Cin Wab & Mich Div 1st 4 94 94 94b 95 94b 94b 94b 94b 94 94
St Louis Div 1st 1990 g— 4 95b 9734 9512 96 9534 96 96b 96b 9534 96b 9534 9678 9578 96b 957g 96 95 95 95 95 95 95b 94“ 94“

£ Spr & Col Div 1st g 1940 4 96 96
C I St I.& C cons 1920--- 6 106 106 10378 10378
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RAILROAD BONDS 103

1909—Continued.

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

September
Low HighBONDS

July
Low High

August 
Low High

October November 
Low High Low High

December 
Low Higl

Clev Cin Chic & St L—(Cortez.) 
C I St L & C 1st 1936 g-.-4 

Registered____ -______4
Cin Sand & Clev cons 1st g.5 
C C C & 1 cons 1914______4

Gen cons 1934 g_______6
Peo & East 1st cons 1940-4

Incomes 1990__________ 4
Colorado Midland—1st g__ 4
Colo & South—1st 1929 g--4

Refund & exten 1935__
Ft Worth & D C 1st_____ 6

Cuba RR—1st 1952 gold---5 
Delaware Lack & Western—

Morris & Essex 1st 1914..7 
1st cons gu 1915_______ 7

1st refund gu 2000 g__ 3Y
N Y Lack & West 1st ’21.-6

Construction 1923______5
Terminal & impt 1923__ 4

Del & Hu.dson—Penn Div--7
Convertible 1916_________4

Registered------------------ 4
1st lien equipment 1922.4Yi
1st refunding 1943_______4

Registered____________ 4
Alb & Susq conv 1946 g-3 Yi 
Rensselaer & Sara 1st ’2l-7

Denver & Rio Grande—
1st consol 1936 gold_____ 4
Consol 1936 gold----------4 3^
Improvement 1928 gold--5 
1st & refunding 1955____ 5

Registered----------------- 5

93 945g
50 56
80 82 
97U 99 
9634 100 

1153g 117 
95 95

1141211438 
117 11712
12l' 121 
112 112

10112 1023g

98b 987g 9878 9878 987g 987g 985g 985g

10914 10914 109ig 109i2

98Sg 985g 
98 98b

100 100 9812 9912

lllb Hl’:
109ig 109ig

94 94
40 40
81 87
983g 987g 
9914 100i8 

117 11714

9434 95 
41 45
84 86b
9758 9834 
9938 100 

116 117

9538
48
87b

97b 98 
9938 9934 

11534 II6I4

9514 96b 
47i2 49i2 
8534 867g 
9778 98 
9914 9934 

11534 II6I2

96
53
8334

9734 98ig 
9834 9958 

H5I4U5I2

92i4 92i4 
50i4 52i4 
82 86 
98 981
98b 99b

11412 11512

93U 9334 
55*2 60ig 
8234 85l2 
98 99
98l2 9912 

U5ig 11534

95 95
56 59
80 82 
9734 98l2 
9734 9938

115 1153g

9212 94 
57 63
8OI4 817g 
97 98
973g 98l2

114 11434

125 125
91 9212
62 63
80*2 82 
97 *97l2
97U 98

U3I2H3I2

109U 1091.
92' 93" 
62 671;
8012 8H; 
9614 971; 
97U 98l} 

113 1131;

114b 11438 
117b 117b 

9338 9338 
1203s i20i2 
112 112 
IOOI4 IOOI4

96b 96b 

11214 112 b

11634 1175g
11378 11414

IOOI4 102 100 101

U934 120 
112b 1123g 
997g 10078 

121 122 
IOII4 104

1195gl20 
110i411034 
10034 10034 
1201g 120lg 
103 10758

113S8 1135g 113U 11314 
116b 116b 116b 11638 

94 94
119 119
11012 111 
IOOI2 10012

1195g 11958 
IIOI2IIOI2

1155g 1155g 

119’ II9 " 

10034 10034

10438 106 105 106

101 1017g 10134 102b

98 99b 98 98b

96 98b
106 106 
10134 10134 
9258 9278

97 98b
103b 103b 
102b 102b 

9234 9538

103l8 IO3I4 
10178 102b IO2I4 1025g

97 97b 98 102b

103 103b
1023g 1027g 
IO2I4 IO2I4 
102 107

10112 10312 
10134 103

104 10534

97 98 96 98 96b 9734

102b 103b 
9334 95

10212 103b 
94 95

102b 10312 
9334 95

97U 9734
103 104 
102l2 103 
9234 9434

10358 10358 
10178 10212

105 10678 
105 105 
1027g 10278 
IOH4 1023g

11458 1145g 
94 94

118 118 
110 111

I20" 120 
10312 IO6I4

103lg 103l8 
101 101i2

1141211412

11718 118 

166*210012

102 10434

103i8 IO3I4 
10012 101

1115gll2 
114b 11412 114 H4I4

1177g 1177g..................
110 110 109i2 1097f
100i2 10012

100’2 103

1023g 10234 
IOOI4 101

105 106 104 105
12814 12814 ................

104 10514 IOP2 102 
128 128l4

9714 97l2 9738 97i2 97 9712 9612 97U

10212 10212 
9412 9512 95 96i2

104 104
947g 9534 93 95lg

9934 1001j
11812 U81j 
10H2 103

1017g 1023g
100 1007g

100 101>2 9912 1007g 
128 128

96 97
104 104
10234 10234 
93U 94

Rio G Sou 1st 1940 guar.-4
Rio G West 1st 1939 g__ 4

Mtge & coll tr A 1949 g-4 
Detroit & Mackinac —

1st lien 1995 g__________ 4
Gold 1995______________ 4

Detroit Sou—Ohio Sou Div.4 
Dul & Iron Range—1st 1937.5 
Dul Missabe & Nor—1941--5 
Dul S S & Atlan—1937 g-__5 
Elgin Jol & Eas—1st 1941 g-5
Erie 1st ext 1947 g________ 4

2d ext 1919 gold_________5
3d ext 1923 gold_______4K
4th ext 1920 gold________ 5
5th ext 1928 gold________ 4
1st consol 1920 gold______7
1st consol fund 1920______7
1st cons prior lien 1996 g- -4

*• Registered___________ 4
1st cons general 1996 g__ 4
Pennsylv coll tr 1951 g__ 4
50-yr conv ser A 1953 g--4 
50-yr conv ser B 1953 g--4 
Buff N Y & Erie 1st 1916 
Chicago & Erie 1st 1982 g-5
Long Dock cons 1935 g__ 6
Coal & RR 1st curr 1922--6
Dock & impt 1st 1913___ 6
N Y & Green Lake gu g__ 5
N Y Susq & W 1st ref g__ 5

General 1940 gold_____ 5
Mid of N J 1st 1910 g-.-6 
Wilkes & East 1st gu g-5

Ev & Ind—1st cons gu g 6
Ev & T H—1st cons 1921 g-6

1st general 1942 gold____ 5
Ft Worth & Rio Gr—1st g--4
Gal H & H of 1882—1st___ 5
Gt North—C B & Q coll tr--4

Registered-------------------4
St P Minn & Man 2d 1909.6

1st cons 1933 g________6
Registered------------------ 6
Reduced to-------------4 3^
Dakota Exten 1910 g__ 6
Mont Ext 1st 1937 g___ 4
East Ry 1st div, 1st g_.5 
East Ry of Minn—NoDiv 4 
Minneap Union 1st ’22 g 6 
Mont Cent 1st gu 1937 g 6

1st gu 1937 g..... .......... 5
Willmar & S F 1st g___ 5

Gulf & Ship Island 1952------5
Hocking Vail—1st cons g-43^

Col & Hock Vail ext g____ 4
Col & Toledo ext 1955..........4

Illinois Cent—1st 1951 g__ 4
1st refunding 1955_______4
1st 1951 gold---------------3 Y-i

Registered__________ 33^
Extended 1st 1951 g___ 3Y
1st sterling 1951______
Collateral trust 1952 g___ 4

Registered____________ 4
L N O & T 1953 g................4
Cairo Bridge 1950 g_____ 4
Litchfield Division____ 3Y
Lou Div & Term 1953 g-3 Y

Registered__________3Ys
Omaha Div 1951 g_______3
St Louis Div&Ter '51 g.33$
West Lines 1st 1951 g___ 4
Belle & Caron 1st 1923-___6
Carbon & Shaw 1923 g___ 4
Chicago St L & N O ’51 g--5

Registered____________ 5
Gold 1951...................... 3Y2

Ind Illinois & la—1st g___ 4
Internat & Gt Nor—1st ’19 g 6

2d 1909 gold........................ 5
Trust Co receipts.

3d 1921 gold____________ 4
Iowa Central—1st 1938 g__ 5

Refnding 1951 g________ 4
Kansas C Sou—1st 1950 g._3

Refunding & impt 1950__ 5
Lake Erie & W—1st 1937 g-5

2d 1941 gold_____ ______ 5
North Ohio 1st gu 1945 g--5 

Lehigh Val (N Y)—1st gu-4 3-S 
Registered------------------4K

95
83

95
89
80

114

100l8
87

95
90
80

116

96b 9834 
85 85

96b 98 
83 85b

80 80 
9612 961* 
85b 86

9634
87

93b 93b
82

114
82

115 113 113
81

113
81

1131;

UOI2HOI2
U2I4H2I4

10412 10412
105b 106 IO6I4 IO6I4I...............

104b 10412

97 97
124b 12478

IO6I4 IO6I4

85 88I2

70b 74 
85b 85b 
7U2 7712 
63b 68b

11558 11534 
127 127

107 107
91 92

10l34 102b 
101 102 
109b 109b

85 87b

97b 98b 
97b 98 

102 104
131 131

109 111

166” 10014

1043410734

97 97

9958 lOOSg

9434 9434

90 90
87b 87b

100l8 100l8

96
110

97
110

8714 88b

109b 109b 
80b 82 
7234 75

1125811258 
107b 107b 
112b 114b 
106b 108

123b 1235g 122b 12214 121 121 124 12412

87b 90b 85 87b 8634 88

78 78
9512 9634 
85ig 85i2

95’2 96 
85 85’2

95i2 963g 9434 95 9434 95>2 
83 83

93 93
8312 8312

95 96Sg 
10334 104

93b 94*b 
94b 94b 
78 78
9214 95 
84 84

11P2 113

10638 1065g IO6I4 IO6I4

107 107

81 815g 70 7034 73lg 7334
91 92~g
735g 747g 

111 111 
106 106

10712 1071;

110 110 
115 115

110 110 
115 115 112 112 

101 101
113 113

IO6I4 1063g 
IO4I4 105

IO6I2 107

71b 77b 
83b 847jj 
73 75
62l2 69

11578 117

6912 7434 
75U 80 
63 72
57b 645g 

115 115 
II6I4 11634 
128b 128b 
120 120

73 76
7914 85b 
715g 77b 
63b 6934

88 91
8612 8612 
7612 80 
8512 89I4 
7734 86 
6934 76l2

12414 12414 
122 122 
8934 9034

12414 125 
12212 122>2 
8812 90?g

12412 125U 
124 124
88I4 90^2

1243g 125

88I2 891g

106 106
108 108

12134 12212 12034 122lg 121 122

82 8812

II6I4 II6I2 
12812 12812 12812 12812 

11212 11212

107b 107b 
102" 102

11212112l2

87b 88

9734 99U 
9712 99

13158 1315g

IO9I4 1097g 
103U 10312 
9934100

1155811558 
11634 11634

10734 108
98ig 98ig 
9914 99U 

1035g 10358 
lOOSg 101b

9034 9034 
102 102

U35811358

88 88

98 99b
98 981

102 102 
13258 1325g

109U 10912 
103b 103b 
99U 101

116b 116b

10734 109

104 104
1003g 1007g

IOOI4 100b IOOI4 IOOI4

IOOI2 10034'10012 1015g 
99b 99b

9012
88

102 102

8712 8712 
99 99
98i8 987S 
977g 9814 

102 102 
1321g 13218 
132 132 
109U 10912 
10278 1027g 
IOOI4 IOOI4

IO5I4 106
90 9012

IOU2IOH2 
10334 10334 
115 115 
115 115
103 104l2 
87i2 8734

977S 9834 
9778 98l2 

IOII4 102 
132ig 132i8

10912 1095g 
1023g 1025g 
10012 101 
10112 10112

11512 11512

104 104
10038 1007g

IOOI4 1007g

99 10U2 
100 100

119b 119b 
119 119

II834II9I4

86b 88I2

110 IIP4
7934 82 
74b 7514

113i4 113U

U334 11414 
10734 1O734

13158 13258 
U4U 115

10512 106 
9812 9834

10018 lOOSg

9312 9312

102 102 

lOOk 10Y

90lg 91

10034 10034

11914 1193g

110 HOI2
85 87
86b 87

10938110
7834 81 
74b 7514

114 11414
IO7I4 107b 
11334 11384 
10734 10734

98 98
IIP4 112

87 90

10834 10934
7912 82 
7434 7514

11414 11414 
107 10912
11334 11334 
10712 10712

7712 7912 
89 90
85l4 87 
75 7612

117 11712 
127 127 
114 114’2

105
114
114

IO5I4
114
11412

9712 985s 
9714 98

10078 1007g 
13134 13134

1085g 109 
102lg IO2I4 
10012 10034

I3OI4 130l4 
U4I4 U414 
116 116

105 10534

995g IOOI4 
937g 94i2

IOOI4 lOOU
99 99

IOOI4 lOOSg

79lg 79ig 
89M 90>2

11834 11834

78
89
85
75

116

7914
90
87i2
7734

116
U57g 116l2

76 791g
8714 8934 
86 8914
74 80

U6Ig U61g

7534 77 
84 85
8212 87 
73 76

106 106
90 90

75 77
81 81l2
8034 85 
7P2 75

84 86
82 83
75b 76b 
81 83
80 82 
69b 73

84 87
■7534 77 " 
83 86b
80 8212 
71b 7334

126i2 126>2
114 114b 11334 11334 

126b 126b

10312 104

891g 89lg

112 114
115 115lg
10314 103U 
86 88 
97 97
977g 985g 
98ig 983g

108 10834
102ig 102ig 
100i2 10034

IOU2 IOP2

97
105

97lg
106

993g 1001; 
9212 93

80 80 
10212 102l2

1003g 102

11934 120

10412 10412 
114 114

1031g 10314

114 114
115 115

10312 10312 
114 114
113 113

100b 100b 
105b 105b

1003g 10034

86 88

115 115
100b 100b

9714 983g 
9734 977g

965g 9734 
9634 9714

130 131

95i2 975g 
9514 97

95b 96b 
95b 9534

95Sg 97»g 
95b 97b

108 108 
1021g 102lg 
10034 10034

107i2 108 
102 102 1013g 1013g 

98b 997g

10734 10734 
1013g 1013g 
99 100

106 107b 
1013g 1013g 
9734 99

98i4 98i4

13134 13134
115 115

130i2 130i2 
11414 114U

130 130 
113b 114b

10512 106
95 96

10412 10534
95b 95b 

104 1045g 103 103b
96 96

10212 1035g

94 94
98b 9934 
88l2 90 
94 94

99 9934
1043g 1043g 
99 99b

105b106 
99 99b

102l2 102l2 102 102

100l2101 100 100 100b 100b IOOI4 101

11934 11934

102 102

9934 100b

88b 88b 8934 8934 89 89b

89b 89b

96b 96b 
119b 1191 117b H7b

98 98
11U2 IIP2
98 10012
98 1007g
50 50

1093g 111
79h 8U2
7434 75ig

11414 11412

108 IO8I4

9812 9812
109 109
10212 IO3I4 
100 10312 
48 48

103 103 
777g 7912 
74U 75

114i4ll434 
107 107

10734 lOSig

98 98
109121107g

98 98
10912109l2 
IOOI4 1003g 
100 1013g

110 112

90 90
97b 98 

110 110 109b 110b

101lg 103b 105b 107

77 78i2
745g 75 

100 101 
114U 115

113’ fl3” 
10734 10734

105*2 10512
7634 77b 
745g 75ig 

IOOI4 1013g 
U43g 115lg 
107 10714

75 77b
743g 747g 

IOOI4 1007g 
1143g 1143g

10734 10734 
107 107

1075g 108

76 77
727g 74b 

100b 10034 
114 U43g 
10734 10734 
114b 114b

105b106
75b 77b 
73 7334

100b 101b 
114 114
107 107 
167’ 167"

106 107b
40 40

104 106b
75b 7634 
7234 74 

100b 103 
114 114

1121*2 112 b
106b 10634
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January
Low High

February
Low Utah

March
Low High

April
Low High

May
Low High

June
Low High

September
Low HighBONDS

July August 
Low High Low High

October 
Low High

November 
Low High

December 
Low High

Lehigh Val (Pa)—2003 g-- 
Lehigh Val Tenn—1st gu g-5
Lehigh Val Coal—1st-------- 5
Lehigh & N Y—1st gu ’45 g-4 

Elm Cort & No gu *14 g—5 
Long 1st—1st cons 1931 g.

General 1938 gold________4
Ferry 1922 g.................... 4)4
Unified 1949 gold................4
Guar refund 1949 g_______4

Louisiana & Arkan—1st '27-5 
Louisv & Nash—Gen '30 g..6

Gold 1937...............................5
Unified gold 1940................4

Registered____________ 4
Sinking fund 1910 g-------- 6
Collateral trust 1931 g.__ 5
5-20-year coll tr 1923 g.__ 4
EH & Nash 1st 1919 g___ 6
Lou Cin & Lex 1931 g__ 4 )4
N O & Mobile 1st 1930 g--6

2d 1930 gold...................... 6
Pensacola Div 1920 g-------6
St Louis Div 2d g________3
AG Knox & Cin Div_____ 4
Henderson Bdge 1st '31 g-6 
Kentucky Central 1987 g--4 
L & N-Sou-Monon joint—4 
Nash F & Sheff 1st gu g—5 
Pens & Atl 1st gu 1921 g--6
So & No Ala cons gu g___ 5

Louis & Jeff Bdge—Gu g—4 
Mexican Cent—Cons 1911 g-4 

Trust Co certfs dep
1st cons income 1939 g----- 3

Trust Co certs dep----------
2d cons inc Tr Co ctfs.__

Mex International—1st cons 4 
Mexican Nor—1st ’10 g-—6 
Midland Terminal—1st ’25-5 
Minneapolis & St Louis—

1st gold 1927--....................7
Southwest ext 1st________ 7
1st consol 1934 gold______5
1st & refund 1949 g---------4
Des M & Ft D 1st gu------- 4

M St P & S S M—Cons ’38 g-4 
Minn S S M & At—1st ’26 g-4 
Missouri Kansas & Texas—

1st 1990 gold........................ 4
2d 1990 gold........................ 4
1st extension 1944 gold—5
1st & refunding 2004------- 4
Gen sinking fund 1936--4)4 
St Lou Div 1st 2001 gold--4 
Dallas & Waco 1st gu g—5 
Kan City & Pac 1st *90 g. -4 
Mo K & E 1st gu 1942 g—5
Mo K & O 1st gu 1942----- 5
M K & T of Texas 1st gu g-5 
Sher Shrev & S 1st gu g—5
Tex & Okla 1st gu g-------- 5

Missouri Pac 1st con 1920 g-6
Trust 1917 g stamped-__ 5
1st collat 1920 gold............. 5
40-year gold loan 1945-__ 4
3d 7s 1938 extended at-__ 4
Cent Branch Ry 1st 1919 g 4 
Cent Branch U P 1st '48 g.4 
Pac of Mo 1st ext 1938 g--4

2d extended 1938 g-------5
St Louis Iron Mtn & Sou— 

Gen cons ry & 1 g 1931 g-5
Stamped___________ 5

Unifying & ref 1929 g—4 
Riv & G Div 1933 gold.-4 

Verdigris & I & W 1st *26 5 
Mobile & Ohio—New 1927 g-6 

1st extension 1927 gold—6
General 1938 gold------------4
Montgomery Div 1st *47 g-5 

Nash Chatt & St L—1st '13-7
1st consol 1928 gold-------- 5

National of Mexico—
Prior Lien 1926 gold...-4)4
1st consol 1951 gold_____ 4

National Rys of Mexico—
Prior Lien 1957.................4)4
Guar general 1977------------4

N Y Cent & Hud River—
Gold mortgage 1997-___3)4

Registered---------------3)4
Debenture 1934 gold-------4
Lake Shore coll g 1998.-3)4

Registered--------------- 3)4
Mich Cent coll g 1998---3)4 

Registered ----------3)4
Beech Creek 1st gu_______4
Mohawk & Mai Is gu g__ 4
Carthage & A dir 1st gu—4 
N Y & Northern 1st '28 g-5
Pine Creek gu 1932---------- 6
Rome W & O cons 1st-—5 
Rutland 1st cons 1941--4)4

O & LC 1st gu------------- 4
Rutland-Can 1st gu g—4 

St Law & Adiron 1st ’96 g-5
Utica & BI Riv gu g-------- 4
LS&M Sgold 1997----3)4

Registered---------------3)4
Debenture 1928 gold-—4

Registered__________ 4
25-year 1931 gold-------- 4

Registered___________4
Pitts & Lake E 2d 1928---5 
Pitts McKees & Yough 1st 6
Mich Cent 1st 1909..............6

1931-..............  5
1940........ 4

Registered---------------- 4
20-year deben 1929------- 4
1st 1952 gold------------3)4

N YC& St List 1937 g---4
Registered------------------ 4
25-year deben 1931—3)4 

West Shore 1st 2361 gu—4 
Registered ------------4

97*4 97U 
116*4 H634

97 97ig 
11834 11834

97l2 97*2 
II8I4 H8I4

96 9612

97*2 98 
117 118

9612 9612

97*2 97*2
1153411534 
109 109
9634 9634 97 97

97*2 97*2

110 111 
9658 965g

100*2 100*2
96 9612 9612 9612 

IOOI2 IOOI2
97 97

11134 11134 
9714 9714 97i4 97*4

11134 112

10834 10834
9634 9634

101*4 IOH4 
1123gll2&8 
973s 97*2

97*2 97*2 
115*4 115*4

108 108

112Sgll25g 112*2 11258 
98*8 98*4

112*2 112*2 
97 98

97*4 9714 
99 99

100*8 IOU4

108®4 109*2
97 100*8

111 111

120 120

95 
110
96 
88

95l2
110

88

109 109 
112*2 112*2

23*2 26 
22 24ig

109 109i2 
84*4 85

9834 100 
8734 8834 

10414 10834 
833g 8634 
90*4 93*2

113
108
106

113*2
10934
108*4

108 108 
11312115 
100*2 1007g 
101 103*2 

7834 825g

89 94

IIH4II2

86 88*g
88ig 90

119*2 125 
117 117 

86*2 86*2 
11214112*14

80 80*2

93 9414
92’2 9334 
935g 95 
84 8534
83 84*4

131*2131i2 
1105g 1105g

9034 9034

947g 953g 

95* 97”

130*2130*2

92 92
100i2 lOlh

913g 93>2
103 1035g
101l2 102*2

9714 99

1171411712 
110 110 
IOU4 10214

10934 10934 
100 IOOI4

10734 10734

96 96*4

98 98s4
88b 91*4

114 115i2

83l2 86 
82*4 8434 
24*2 2412 
21*2 23 
2112 2212

133l2 133*2

109 IIII4 
845g 87i4

99*2 100

985g 100ig 
87&g 8834 

108*2 109*2 
86I4 87*g 
91*2 937g 
8912 89*2

114 11412
11012 112 
10934 110

111*4 1113g 
115 116 
lOllg 10214 
102 10312 
8Hg 85ig

92l2 95 
91 91

1121211212

111*2112

883g 89*2 
8934 91

12312 124*2 
118 118 
88 88 

112*2112*2 
1131*2 113**2

102 102 
8II4 8334

9234 937g 
9214 935g 
9412 9512 
8412 8534 
8412 8412 
8434 8434

1105gll058

95 955g
9334 94l2 
9534 97

9512 965g

91*8 9114 
100l210134

93 93»g
103*g 104i2 
IO2I4 103

9712 98*2

117 117 
116*211634 
1007g 102

98 985g
98 98ig 

II6I2II6I2 
ioi’ 1*0*1*34

96 96b
99 995g
99 99l2

11512117 
117 117 
1005g IOII4 
100 10012

967g 97 
9712 9712 
97 97*2

116*s 116*2

96*2 96*2 
97 97*2

117 117

96 96
98*4 98*4 
96 96

115*2116*2

98 98
97*2 9834 
97*2 97*2 

115*2 116

96*4 9734 
98 98

9934101 IOOI4 10034 9934 100*2 99*4 9934

116
115

117
116

98*2 99*:

97*4 985g 
96*2 97 

116*2 116* 
114 114
99*4 100

94 94*2
97*2 99*8

116* 117*2 
114*2114*2 
99*4 100*2

110l2 IIOI2 
100 100ig

110 110l2 110 110 HOI2HOI2 110*2 110*2 110*2 110*2 110 110
100*2 100*2

12434 12434 12518 125ig
1073g 1073g 
125 125ig

107*4 107*4
1253g 1253g

111*2 111*2 111*2 111*2

125 125 125 125 1247g 1247g

96*4 96*2 96ig 96l2
71
96*2

107 107

95*g 95*g 95*2 95*2 94 95*4 9334 943g 93*2 94 9334 94

98*2 9834 
91i4 91U 

11514 115U

97*2 9734 
8834 903g 

11434 11434 
109*8 109ig

977g 98 
89*4 905g 

1125gll25g

97*g 98 
89 9034

113*2 113*2

97*g 97*g 
90 90

96*2 97 
8978 90

97*2 97*2 
90*2 91

97 97
917g 92

9412 941o 
84 86*2

86 
2512

2U2 255g 
2034 2314

11034 llll2 
85i4 86

9912 100 
99 99

99 100 
8634 8734 

108 109
8512 87*g 
91i2 92*g

1091*2 1*1*0*
93 93

114 114
111 111 
10834 109*2

I1412115l2 
102 102*2 
102*2 103*2 
82 83*4

89 89
9934 IOOI4 

113 113 

111 11134

88I2 9012 
90l2 91

124 124
11734 11734 
88 90

112 112ig
1131211312

82 83

9234 9314

941*2 *9*5** 
84 8434
82 
83 
82

82l2
84
82i2

945g 9514 
93l2 9414 
95l2 97

95*4 957g

100lg 100lg

925g 925g 
102 IO2I4

95i2
91
88*2
27*2

25i4 27ig 
235g 25*2

103lg 1031g 
110 110 

85*g 8534

99 9912

99 100l2
87 88 

108 109
86l2 877g 
91 92
88 88*2

93 93
114l2114l2 
111 111*4 
107l2 109 
IIOI4 110i4

114l2115 
10134 102l2 
103 10334 
83 84i4

113 113l2

111 112 
1115glll58 
90 905g
903g 91

118
89

118
91

U3l21135g

102
83

103
84

9234 95 
85*8 89

93 93i2
9214 93 
9412 9534 
8334 8434 
8234 83*4 
8334 84

10034 10034

97*2 97*2

9412 955g 
9212 9212 
9512 96

9434 96

100l4 IOOI4

943g 9514 

l6il*g 1*0*2*"

95*2 95*2 
92 96

89
26
28*2

95*2 96*4 945g 95 
945g 9434

110*2 HO*’
94 94
95 96

11034 11034

27 27

1005g 1005g

10134 10134

*851*4 8*5*12

132*2 13212

109
85

110
86*4

109*g 109*g 
85*g 85?g 85*4 85*2 85 85

9934 9934

9912 100lg 
87l4 877g 

107i2 1087g 
8614 87 
913g 917g

H31211414 
llllg 111*2 
10712 109U

109 109 
11434 115 
101l4 102 
1025g 10314 

8234 837g 
96*g 96*g 
923g 93

113 113

111 111*2 
1103411034 

895g 90 
905g 91

1225g 12234 
118 118 
91 91

1123411234 
llllgllllg 
11312113l2

8314 85

945g 95*2 
8834 89

93i4 9334 
9212 93*4 
95*4 9612 
84l4 85 
83 8312
83 84

9334 95 
9314 9314 
957g 96*2

9512 97*4

9412 951g 
92 9214

IOII4 1017g

93l2 9 4 93*2 935g
103 103l2 10234 1035g 
1017g 1027g 1101*2 102*4

997g 100 99*2 100 
99 99

99 99 100 100*4

94*4 94*4 
95 95*2

253g 253g

98*2 101

84 84
91*2 91*2 
99 9958

107 107 
83*4 835g

99*8 9934

95 9634

23*2 27*2

107 107*2

99*2 99*2

997g 100*4 
87 88*4

86 8634
90*4 91*2

114 114
111 111 
107*2 107*;

113 113*2 
101*4 101?g 
102*2 102*2 
82 833g
96*2 96*2 
93 93

1003g 1003g

111 111*4

1003g 10H4 
87 88

85*4 8658 
91 91*2

113*4 113*4 
109 110
107*2 107*2

108 108 
113 113
1015g 102*4 
102*2 10234 

8134 8234

93 94

1003g 1003g 
113 113

110*4 111

857g 895g 88*2 89
89*2 9034 8834 897g

100
88

85 86
90*2 91*2

100 1OO5S
88 88*2

106 106
845g 85*2 
90*4 9034

9834 100*4 
8734 88*4 

105 106
84*8 85*4 
893g 92

9834 9934 
86*2 88 

10334 106*4 
84*2 85*8 
90 91

99 9934
86 87*4

104 105 
84*2 85*4 
897g 917g

105 105*8

113 113
109*4 109*4 
107*2 108

114*4 114*4 
105* 108U

113 113 
107*2 107*2 
10558 1055g

10634 10634 
105*2 105*2

107*2 107*2 
104*2 105*2

IOH4 1017s 
102 102*2 

82*4 84*4

107 107 
113 113 
101 102 
101*2 102 

8134 827g

112 112 
IOH4 102 
101*2 102*2 
7934 81*2

9434 95*8 94*4 95

100
115

100
115

947g 947g 
88*2 88*2 

1003g 1003g

112 112*8
101 1015g
102 103*4

7934 81*8 
9534 05S4 
94*8 94~g

1003gl003g

110*2 1107g 109*2 10934 109 109*2 1087g 1097g

883g 89 
893g 8978

8834
8934

8834
89*2

8634 8758 
87 88

104
111
101
102

104
111*2
101*2
102

803g 82 

95**8 "95*8

1003g 100*2

109 110

122*2 122*2 
II784 11734 
88*2 8834 

11234 11234 
110?g 111
113*4113*2

102 102*2 
83*g 84*2

94*2 96 
87 89

9234 93*2 
93 93
95*g 96*4 
83*g 8434 
823g 825g 
83*2 843g 
82*2 82*2 

10034 10034

122*4 12234 122*4 122*4

86
87

102
120

90 90

111*2 111*2 
113 113

11234 11234 

il234 ll*27g
1103g 110*2

11734 11734
89*2 90

11234 1127g 
109*4 109*4 
112 112

88*2 89*2

110 11034

110*2 11034

93*2
92

93*4 95

9434 96*4 
95*g 95*8 
9434 957g

9334 943g 
90 90

10034 101*2 
100*2 100*2
i6l34 16234 

10058 102*2

102*8 102*8 
83*8 84

102 102 
83*2 8434

94 953s
87*g 88*2

94*2 95 
87*2 885g

92*8 93 91*4 92*4

95*8 96 
82*2 83*2 
81*2 81*2

95 9534
82*2 84 
8134 82

82*2 833g 83*2 84

100*4 100*4

110 110

93*2 93*2 93*2 93*2

87
88

102
122*2

89*4 90

1083s 109 
111 111

93 94*4
92*4 92*2 
9434 95*4 
94*2 9434 
93 95*4
95 95

91 93*2
90*2 91 
9434 95*4 

943g 95*8

93*2 93*2
93*2 93*2

10034 1013g

92*2 *92**2
102 103 
100 101*2

837g 84

9434 95 
87*2 88

91*2 92 
90*2 90*2 
95*4 96 
82*4 83*4 
817g 82 
82*2 835g

83*2 83*2

93*2 9434 
87*4 88

903s 917g 
883g 883g 
953g 96 
8034 8234 
80*2 81 
81*2 82

9334 94*2 
87*2 88

935g 9434 
88 89

100 100

90*4 91 91 92

100*4 100*4

91*8 92*8

94*8 95 
94 94
9334 947g

9234 93*2 92*2 925g

1003g 101*41100*4 101
100 100 ..................
.................. 91*2 9134
102*4103 [101 102*2 
100*2 101*2 100*2 101*2

108 108

10834 109*4

91 91

9134 92 
90*2 90*2 
94*4 95 

94*8 947g

115 115 
9834 9834

91*2 9234

99*2 10034

102 103*4
100*2 101

94*2 955g 
80*2 81 
79 79
80*2 81

100 100

99*2 99*2 
91 91

91*2 92
94**2 95* 
94*2 94*2 
94 947g
935g 935g

93 93*2

103 103*4 
100*2 101

95*2 957g 
80 81 
78*2 80 
80 80*4 
78*2 78*2 

166’ 100*

108*2 10834 

90&s 90=8

102*4 102*4
9134 92*4 

94*2 *95**4 

9334 *9*5*2 

l66* l66*

98 98
92*2 93*4 
89 89
99*2 101 

100 100

101*2 1025g 
100 10068

99*2 101
99*2 99*2

93*4 935g
103 10312
102 10312
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January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

September
Low HighBONDS

July 
Low High

Aug us' 
Low High

October November ! December 
Low High Low High Low High

N Y Cent & R RR—(Conci.) 
NYC Lines—Equip 1910-5

Equipt Trust 1913---------5
Equip Trust 1914---------- 5
Equipt Trust 1916---------5

N Y New Haven & Hartford—
Conv debl948____ ______ 6

Registered____________ 6
_ Subscription receipts-----
Conv debenl956 ______ 3)4
Non-conv deben 1956____ 4
Non-con1' deben 1955------ 4
Non-conv deben 1954—3)4
Convertible deben 1954-3)4 
N H & Derby 1918_______E

N Y Ont & W—ref 1st g----- 4
Norfolk & Southern 1st-------5
Norfolk & West—gen 1931--6

Impt & exten 1934 g-------6
New River 1st 1932 gold--6 
N & W Ry 1st cons 1996--4

Registered------------------ 4
Divisional 1st lien-------- 4
10-25-yr conv 1932_____4
Pocahon C & C joint___ 4

Col Conn & Term 1st g gu-5 
Scioto V & N E 1st gu g--4 

Northern Pac prior lien '97 g-4
Registered —............ 4

General lien 2047 gold___ 3
Registered - —..............-3

St Paul-Dul Div g 1996—4 
St P & No Pac gen gold—6

Registered____________ 6
St P & Duluth 2d 1917-.-5

1st consol 1968 gold-__ 4
Wash Cent 1st 1948 g----- 4

North Pac Term 1st 1933 g--6
Pacific Coast Co 1st g-------- 5
Pennsylvania RR—

1st real estate 1923 gold--4
Consol 1919 gold_________ 5
Consol 1943 gold..................4
Cons 1948 gold-..................4
10-yr conv 1912 g_____ 3 )4
10-yr conv 1915 gold—3 %

Registered............. —3)4
Phila Balt & W 1st g-------4
U N J RR & C 1944..............4

Pennsyl Co—gu 1st g-__ 4)4
Registered................ 4)4
Gu coll tr ctfs B 1941—3)4 
Tr Co ctfs gu 1916 g—-3)4 
Gu coll tr ctfs C 1942.-.3^ 
Gu coll tr ctfs D 1944—3)4
15-25-yr guar g 1931------- 4
Cin Leb & Nor gu g------ 4
Clev & Pitts A 1942------4)4

Series B 1942 ________4)4
Series C 1948 ________3)4

Grand Rap & Ind ext’41-4 )4 
P Ft W & Chic 1st 1912—7

2d 1912....... ...................7
P Youngs & Ash 1st cons-5 
P C C & St L gu A 1942-4 )4

Series B guar 1942------4)4
Series D guar 1945_____4
Series E guar 1949------3)4
Series G con guar 1957--4

CStL & Plst 1932 g......... 5
Peoria& Pekin Un—lst’21 g- 6 
Pere Marquette—

Refunding 1955---------------4

10438 1043s

1341’ 135l2

134 135i2
98 100i4

98U 99l2

127l2127l2

*98* *9*9*1’

93i2 95 
93i8 977g 
8958 9114

96l2 9812
10258 1O338 
101 103 
73 75

121 121

9212 9212
11534 11534 
10912110

105 105 
1091210912

10418 10434
98 f 
9434 9578 
9534 9534

104 104

1103411034

109i8 iO9i8

100i8 100i8

Chic & West Mich 1921—5
I lint & P M 1920 g..............6

1st consol 1939 g---------- 5
Port Huron Div 1st g____ 5

Philippine Ry—1st s f-------- 4
Pitts Shenan & L Erie 1st—5 
Reading—Gen 1997 gold—4

Registered --------------------4
Jersey Cent coll 1951 gold-4 
Phil & Reading cons 1911.6

Consol 1911.................... -7
St Jos &Gr Isl—1st g-------- 4
St L & San Bran gen 1931 g-6

General 1931 gold------------ 5
Gen 15-20-yr 1927_______5
RR-Consol 1996 g................4

S W Div 1947 gold......... 5
Refunding 1951 gold-—4

St LM & So E gu g-------4)4
K C Ft S & M cons 1928 g-6

Refunding 1936 gold-----8234 86
Registered------------------ 4'

K C & M Ry & Bdge gu -.5
Ozark & C C 1st gu-------- 5

St Louis Southwest—lstg --4
2d inc bond ctfs gold____ 4
Consol 1932 gold_________4

San Ant & Aran P—1st gu g 4 
San Fran & N P—1st 1919-.5 
Seaboard Air Line—1950 g--4 

Coll tr refund 1911 gold—5 
Atl=Birm 30-year 1st g—4
Carolina Central 1949------4
Ga & Ala 1st cons 1945—5
Ga Car & No 1st gu g-------5
Seaboard & Roan 1st *26.-5 

So Pac Co—Ct Pac coll ’49 g 4
Registered____________ 4

2-5-yr coll trust 1910------- 4
20=year conv 1929________4

Registered------------------ 4
Conv (part paid) 1929<—4 
Cen Pac 1st ref gu g—-—4

Registered____________ 4
Mtge guar gold-------- 3)4
Through St L 1st gu g--4 

Gal H & San Ant 1st 1910.6
Mex & Pac Div 1st g-__ 5

Gila V G & N 1st gu_____ 5
Hous E & W Tex 1st 1933-5

1st gu 1933 g....................5
Hous & Tex Cen 1st 1937--5

' Consol 1912 gold_______6
General 1921 gold-------- 4

II2I4H4I4 
104341O434

94 95

9934100i2

96i2 98i2

93i2 94i2
12212 124 
IIOI2IIOI2

91 91

8478 89

1163811638

9212 9312 
79 8U2
78i8 80ig 
89 92l2

64 66

105 105 

*90* 92

9738 9878

89l2 9314 
9314 9314

13378 135i8 13334 135 13478 135l2 13514 13834

9734 99
133 134

9712 9938 
9434 96

9938 108
13514 13712 
IO7I4 10934

98 9914 9812 99

12734 128 12712 12712
129 129

12812 1281’ 
9834 9914

9358 943g 
95 98i2
9114 9234

9734 98 
10314 104 
10212 103 
7458 75 
74 74
96 96

12012121 
12018 12018 
104 104
99 99

11534 11534 
110 110

104ig 10434
97i2 9834 
95l2 9578 
9514 9514

96i4 97 
89i4 89i4

98i2 99 98l2 99

10V8 10l78
103i8 1033g

1003g 1003; 
10158 1015;

138 1387g

1083g 10934

109i2 1091’

98l2 99l2 987g 9934 
104 104
127 127

98 99
127 128i2 
98 9914

138i8 139 138i4 13834

13712 138i4 
107 1087g

1385g 146 
1401’ 14012

14H4 1453g 
14134 14134

10234 103ig 

134l2 14212 133 13514

10634 108]2 
96i2 96*2

107 IIH4 
957g 965g

10334 110
95 957g
97 97

98i4 105 
9558 9558

98i4 1021 j 
95i2 9512

107 107
977g 99U 98 99 98 987g

126l4 12614

963g 9812
101 101 
125 126i4

97 97l2 96i2 97i2

125 12534 ...

93 9334
957S 9758 
9134 9278

9358 9378 
97l2 9914 
9114 9238

93i2 94 
98 99
92 9258

933g 937g 
9734 99 
9214 925g

99l2 100 
97 97
93ig 9358 
98i2 101 
9134 92l2

99 100i2 98i2 9934 99 991’ 981’ 991, 98 985S

93ig 9358
101 10334
9U2 92

93U 93i2
IOII4 10234
91 91

91 93l2
100i8 10234
90 91

9234 93ig 
99 IOH4 
8934 90i4

97 97 98 98
10234 1O358 10234 103i8 
10134 10212 102 10212
74l2 75 7412 75
7234 7434 
9778 9778 

121 121

9634 98
1025g 10278 
102 10234
7412 75

97 971
120 1205g
115 115 
1043g 10434

97 97
IO2I4 103 
102i8 IO2I4 

7414 75 
7334 7334 
97l2 97l2

96i4 98
10258 103 
101l2 103 
7334 75 
73 73

96l4 97
102l2 10314 
*7334 *7*5*'

120i2 1201?

975g 975g
10412 1041’ 
98 98

11534 11612 
10912110

103 103

109i2 110 

103U 103>2

1103811012 

1031’ 104U

11012112
115 11558 
110 111 110 no

103 103

96l4 967g 96U 9634 95 95ig 
102i8103 101l2103 101l2 1027g
100i2 100i2 
7414 7434

96U 96i4 
120 120

IOII4 IOU4
7234 743g 
72 72i2
97l2 97l2

10412 10412 
99 99 98

119 119

102 102
7134 73 
70 71
9558 95’8 

1177g 11812

9234 927s 
99U 10278 
89 90

1061’ 106l2 
95 95l2

102 10312 
1011’ 102 
725g 7414

96
118

96
118

104 10418 .................. 10212 10212
1041g 10458 10438 105U 10434 105U

9734 9878 
9538 96i4

9834100 
96 97l8

100 1015g
97 ' 9734

10414 1051? 
1003g 10134 

9658 977S

104U 1045g 
1005g 10134 
9658 97l2

1037g 105 
10134 10314 
97ig 9914

10312 10312 
104 104
10512 1061? 105 10534

104 104

9858 9858|

110 110

102 102 
94 95

109l2109>2

993410058 
963d *9*7*

92 95

ill* 1*1*1*
89 895
94 96i2

101 101 
86 88I4

9014 9014 
9634 97i2

90l2 90l2 
9834 99

11334 115

93l2 94 
’9934 lOOU 

97* *9*7*

95 95
124l2124l2 
111 111
88l2 89i2
96 96

8478 86i2

119 12012 
84l2 8534 83 84i2

93 94i2
8112 82 
7812 7934 
9114 9258

9738 9738 
93l2 94l2

78 7914
8934 91

63i2 66 6434 6934 
95i2 95l2

9714 9714

99 99i2

10912 10912 
109 109

9412 9412

1137g 11412

9934100 
98i2 99 
9634 975g

9434 97
1235g 1235g 
110 110i2 
8834 9OI4 
94i2 95

85l2 88I4 
9934 9934 

119l2 119l2 
83i2 8434

973g 973g 
9334 943g 
80 82 
78l4 79i2 
89i2 90i4

68i2 75 
97 97

105l2 10534 
104i2 104l2

9034 9034 
9812 9958

101 101

110 110

1161211612

105 106 
11378 1137g 
10912 10912

9934100
100 100
97 977g

9578 96 
1233412334
IIO34III 
90 9134

87i4 88

84i2 85i2

9734 977g 
94 9412
82 84
79U 8II4 
897g 90i4

75U 855g 
9912 100

105 105

9034 9114 
?7i8 97i8

IO8I4 10834

105 106

109l2 109l2 
108l2 108i2

116ig II6I4 
9978 101

97 9734
10234 10234

1235g 1243; 
1103411034 
88 9134

8514 87U

8378 85

97l2 98 
931’ 943g 
84 85
79 81
891’ 9014

85 885S
97l2 97l2

106l2 106i2

9034 91 
9714 9714

98i2 99

10934 10934

10778 1077g 
108 108ig

105 IO6I4

109l21091’

116 116 
100 101

9734 98

957g 96
12358 12358 
110 IIOI4 

8978 91i2

86 87l4

83 84

94 95
84 84
79ig 79i2 
8938 90

8734 91 
9914100

108’2 1081’

104 104

11034 11034 
10812 109

1031’ 1041’

IIH4 IIH4 
110 110i2

104 104 104 104

101 101 
10314 IO4I4 
102 IO6I4 
9734 99l2

1031’ 104’2 
1021g 10512 
9634 9914

103 103 
104lg 10434 
99 1045g
95ig 98ig 
95 96l2

104 10534 105 105 IO4I4 105 10434 107 
102 105

97l2 9734 
90 90

98l2 98i2

100 100

116 116

105 105 
112 112 
107l2 107l2 
107 108l2

997g 101

977jj 98

96 96
12358 1235g
IIOI4 110l2 
90 91i2

100’2 100l2 
8534 87

83l2 84

98 98
9414 95 
84 84
78l2 79i2 
893g 90ig

89 90>4
99 1007g
85 85

98 98 9734 98 9734 98

1041g 10412
993g 10158 
9534 9612 
9558 96 

103ig 103ig 
10334 10334 
IO4I4 IO6I4 
103 103
89i4 90

98i2 981’ 9812 100 9834 9834
901’ 91 
98 98

1041’ 10412 
107 107

10634 10634
10658 1065g.

1077g 1077g 1077g 1077g

95l2 98 
9934 9934

9912 100 
985g 99l2 
9634 98 

IO2I4 IO2I4

96 96
1235g 1237g
110 IIOI4
89l2 9014 
92 92

85i4 86I4

11912 119i2 
83 8334

97l2 97i2 
94l2 9434

77l2 78i4 
88l2 8934

89i4 90 
99l2100lg 
86 86

96 96 9334 9334

112U 11214 
110 112

78 7812

106l2 10612 10612 IO6I2

987g 100 
987g 987g 
97l2 98

11512 11512
9812 9912 
9712 9734 
96l4 9658

llll2 llli2 
105 105
107 107 
9H8 91ig 

115 115 
9834 100 
98i2 98i2 
96 9634

103l2 103l2 
96 96

109 109l2
8834 90 
92 92

84 851?

82i4 83

97 97l2
92 9434
83ig 8434 
7714 78 
88 887g

104 104
91 91
9958 9934

96 96

108l8 108iS
8834 90 
9H4 91U

96 96
121l2 121l2 
108i8 1085g 
88l2 89i4

835g 85 845g 86

119 119 
82 823g

9712 9712 
9158 925g 
84 84l2
77l2 78l4 
87 88*2

83 88 
9834 99l2
84 84

IO2I4 10234 
106 106 
10634 10634 

91 92
85 85
997S 997g

9778 98i2

90i4 91 

lOlig lo’lig

10934 10934

105l2106

9134 92

997g 997g 
9738 99&8

91 92

991*210*634

1O612 106*2 .

10734 10734 
92 93 93 95i2

104 104

997g 997g 
100 1033g 103 1053g

92l2 931’ 
9334 9334 
997g 997g 

102ig 107

9134 9314 90 9212 90 9158

9912 9912 
10134 1045g

997g 997g 
IOU2 10458

973g 98 
9734 9734 
9038 90l2 
94 94

110* 1*1*0*' 
104 104

9758 995g 
9714 977g

99i210034 
9714 9734

9978 1033s 
9634 973g

90 905g
94 95

IOP4 IOII4 
111 112

90i4 903g 
95 95

89i4 9038

103 105ig
97lg 975g 
96 96
89lg 8934 
9438 94l2

99&8 99’g
1015g 10278 
102U 102U

97 9758 97ig 975g 
9638 9634 
89i4 8934 
93 93

9612 9712

8834 8914 
94 94

96’2 9714

8834 89 
90i2 92l2

103i2 103i2 
110 110

103 10514

110 IIOI4
10478 10478 
110 IIOI4 10958110l4

10434 10434

109i2 109i2 
93 93i2

117i’118ig
82 83
82l2 82l2 

IOOI4 100U 
96l4 97 
93 931g
84 84
781’ 8038 
87 88lg

84 84l4
9938 99i2

9H8 9US 

105* 1*0*5*"

903g 921a

102 105l2

96i4 97ig

881’ 90 
9134 921#

105 10ft 
110 llu

95 95
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106 RAILROAD AND MISCELLANEOUS BONDS.

BONDS
January 

Low High
February 

Low High
March 

Low High

1909—Continued.

April 
Low High

May
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low High Low High

Southern Pac Co—(Concluded')
Austin & N W 1st gu g___ 5
Oregon & Cal 1st gu g___ 5
So Pac Ariz gu 1st g_____ 6

1st gold 1910...................6
So Pac Coast 1st gu_____ 4
Tex & N O—Sabine Div__ 6
Sou Pac RR 1st ref 1955. .4 

Registered.................. 4
Southern—1st 1994 gold-__ 5

Registered _____________ 5
Develop & gen Ser A____ 4
Mobile & Ohio coll tr g___ 4
Memphis Div 1st g--4J4-5
St Louis Div 1st gold-------4
Atlan & Danv 1st ’48 g__ 4
Colum & Greenville 1st__ 6
ET Va Ga div 1950..-.5

Cons 1st 1956 gold-------- 5
E Tenn reorg lien gold___ 5
Ga Midland 1st 1946............3
Ga Pa 1st 1922 g .............. .6
Knoxv & Oh 1st 1925 g—6 
Rich & Danv cons gold—6 

Deben 1927 stamped—5
Sou Car & Ga 1st g---------- 5
Va Mid Series B 1916_____6

Series E 1926---------------5
Series F 1931--------------- 5
Gen 1936 .......................... 5

Guar stamped------------5
West No Caro 1914 g-------6

Spokane Internat—lst’55 g-5 
Term! Assn St Louis—lst-4 54

1st cons 1944 gold------------5
Gen refund 1953 gold-------4
St L Merch B & Term-------5

Texas & Pacific—1st g____ 5
2d income 2000 gold-------- 5
La Div B L 1st 1931 g-— 5 

Toledo & Ohio Cent—1st g..5
Western Div 1st gold-------5
General 1935 gold------------5
Kan & Mich gu gold-------- 4

Tol Peoria & West—1st g—4 
Tol St L& W—Prior lien..3M

50-year 1950 gold------------4
Toronto Ham & Buff 1st----- 4
Lister & Del—1st con g .—5

1st refunding 1952 g-------4
Union Pac—RR & 1 g 1947 - .4

Registered--------------------- 4
1st & refunding 2008------- 4
20=yr conv 1927--------------- 4

Registered------------------ 4
Oregon RR & Nav con g—4
Oregon Sh Line 1st g-------6

1st cons 1946 gold-------- 5
Guar ref 1929 gold-------- 4

Registered --------------- 4
Utah & North 1926 gold--.5

Vandalia—Cons 1957 B----- 4
Vera Cruz & Pac—1st gu-4^ 
Va & Southwest—1st 2003--5

1st cons 50=yr 1958---------- 5
Wabash—1st 1939 gold- — 5

2d 1939 gold...................... -5
Deb income 1939 “A”. — 6 
Deb 1939 “B” income-—6
1st lien equip 1921 g-------- 5
1st lien terml 1954 g-------- 4
1st & refund 1956 g-------- 4
Det & Chic Ext 1941 g----- 5
Des Moines Div 1939 g----- 4
Omaha Div 1941 gold—3J4
Tol & Chic Div 1st g----- 3^

Wab-Pitts Term—1st g----- 4
Trust Co ctfs deposit--------
2d gold 1954------------.--4

Trust Co ctfs deposit-------
Washington Term gu----- 3^
West Maryland—1st g-------4

Gen & conv 1952 g---------- 4
Trust Co ctfs deposit--------

West Va Cent&P—1st ’ll- 6 
West N Y & Pa—1st 1937 g-5

General 1943 gold-----------4
Wheel & L E—1st 1926 g---5

1st cons 1949 gold--------- 4
Wisconsin Central—1st gen-4 

Sup & Dul div & terml lst-4

107*2 107*2

IOOI4 100*4 
101l2 10U2

100 100

9434 96 9434 9534

106 H2I4 1115gll3

9434 96*8 

ill’ 112"

88*2 91 

94&8 95

91 9U2

’6434 *9*5*1^

76 79
85*2 87

875g 8934

1125811258

11434 116 '

108*4 IO8I4

101*2 103 
102U IO2I4

107 107
107 107

96 96

117 II8I4
68 75

105 105 
1113S 112*4

9234 94 
86I4 86*4 
91 91*8
83*8 8812

10834 10834

102 103*g 
10034 102l2 
9634 987g

78*4 7912 
8612 89

78*4 7958 
8812 89i2

89l2 91 89i2 8934

111 11278
109 109*2 
78*2 82l2 
88 89l2

113 113 
89*2 90

112 113
110 110l2 
82i4 83i4 
90 90i2

102l2102l2
94i2 95I4 
94 94

111*2 112*2

827g 8312 
88’2 89l2

9OI4 91

90 90

9434 96 94&8 95i2 94i2 95
103 103
937g 9434

102 102 
9414 9478

111 113ig

8234 85 
8914 891;

8812 881;

IOOI4 100l4

11214 113 
110 110 
8H4 83i2 
90 90i2

IIOI4II2 108 11012 107 109i2

9412 947g 

109" 112”

112 112 
105 105 
66I4 66*4 

1151211512

108*2 109*2 
103’ 103

10714 107U

118 118*2

9438 95 
88 88 
91 91
8534 8638

10834 10834

103 104
103 103

985g 99
103*2 106 102 10534

9834 9912
120*8 12012 
115 117*2 
94 9514
94 94

99U 9934
119 119*4 
117 118 
9412 9534

10934 ioya4 
113 IW4

64 64

10258 10258

108*2 108*2 
108*2 109*2

109 109

97* 9734

118 118 
70 70

9212 94 
90 9138
84 86

108*2 10834

102*2 10358 
102 10212 
98i2 99 

10234 10638

9834 9878 
118*2119 
116*2 117 

94*2 95

110i2110i2 
107 107 
64 6534

117 117

11338 11334

109 110>4 
111 111 
llll81141g 1141g 11412

110 111
II8I4 H8I4

10314 10314

108**2 108*2

110l8 IIOI4

11012 110l2

109U 10914

115 115 
97 97*2

11578117

115*2 115*2
9712 97&8

IIOI4 IIOI4 
11512119 
70 75

10712 10712 
11512 117 
97i2 97l2 

IIOI4 IIOI4 
1131211612 
65 65

116 116 
97lg 98

113 11412

112 112*2 112lg 11212 
112 112

88i2 89>4 
92i2 92i2

11412 1141;

68 68 
11634 11634

1033g 1033g

109 109

IO8I4 IO8I4

108 108 
116 116 
96 98

11234 11234 
80 85

80 8234
89i2 90l2 

110i2 110i2

7914 813g 
897g 90i2

7978 8Ug 
89 90

86 86

803g 82 
89 90

110 110 
86 87

92i2 92l2

iiiig 11414

92i2 92i2

1103811038 
11418 1143g

IIH4 IIU4 
II3I2II4I4

1103811234 
112 113

103 1033g

IO634 107 
108 108 
11678 11678

112 11234

64 64
115 115

65 65
113 113 113 113

107 107 
1031g 103l8 
IO2I4 IO2I4

107ig 107'8 
102581"0268

10612 108 
10234 103

107*2 10734 
107i8 108 
107 107

116lg 116lg 
9712 98

1067g 1067g

97 9712

112 113
83 83

97*2 97*2
109 109
111 112

105 105
94*2 9412 
92 92

*84*’8 *8*5*2
9134 9134

103*2 103*2

9038 9034 
84 847g

92 92
9H8 9Hg 
83l2 8478

93 9312
91 91
8912 9018 
83l2 84

93 93
90l2 90i2 
90ig 91ig 
8234 83i2

103 103 
111 111 
112 112 
10412 10412 
93 93
9412 9434 
907g 9078 
80 8234

93 9318
9038 90l2 
80 82

107 107 108 108

110l2lll

9112 93 
92U 94 
893g 8978 
7978 8U2

101 101
9U2 9U2 
9258 9258 
89 893s
79ig 81

10234 103 
102 102 
9878 9934 

106 108*2

9838 99 
118*2119 
116*2 116*2 

9434 96*4

102*2 103*2

9912 997g 
10678 10834

10234
10212
99’4

10712

10418
10234
100
1115g

10312 10434

99lg 9934 
110l2 11458

103 104

9858 99l2 98 
1181211914 11918
116
95

II6I4
9534

116
9414

119i8
116ig
9538

9814 9918
11918 11912 
114 11512
9458 95i8

98*4 9934
11138 12414 
118 118 
9838 9834 

1183411914 
114 114
94 95

89 89
10214 103ig 
1011210U2 
98 99

11034 120

86 86
10214 103U 
101 10U2 
97 S 

11234 11958

105*2 106*8

IOOI2 100’2 993g 9938

9812 993g
11834 11834 
1131211438 
94 9434

98i2 99U
1187s 119 
113U 114 
9234 9412

10l78 103 
102 102 
97 9734

11338 II6I4 
114 114
98l4 9834 

H7I4H7I4 
113 113
9234 943g

117*2 117*2
98*2 98*2

II2I4 114 
102i2 10334 
100*8 100l8 
86 90

98*4 9834
11234 11412 
103*2 105

98*4 99
112 113 
10434 105

99 99&s
11178 113 
10412 105

9912 9912
II2I4 113 
103U 104

99U100 
H2I4II3

110 110
9878 9958

112U113

96 96
110 110

102*2 102*2

103U105 104 10412

98 99
113 11312
103 10412

113 11312
10234 1O312

96 96
110 110
97i2 98l2

II2I4II3I4 
10112 10234

98l2 98i2

98i2 99
III34II2I4 
101 102

7134 78b8 
108 IIII4

7214 7778 
109*4 111

72 75
IO9I4 109*4

7234 75&g 
109i2 10934

55
5534
14l2
1414

8238 85
61 6512
62 65*2

48 55U
4534 55*2 

938 11*2 
9 1178

9314 9334 
8212 86 
65 7212
64 72

50
51 

9
978

83 8434
65 65

116 116 117 117

107 107
8334 86 
89*2 9478

109 109
87 90
9234 9478

11634 11634 
94*8 9538

8734 8812 
94 95

90 90
4914 4914 
49i2 50i4 
8i2 8i2
758 9

901g 92 
10212 10212 
87 8712
7478 7858 

10934110l2
86&8 8658
7914 7914
911g 9U2
50 52
4812 5U2 

812 1112 
8 1112

100 10012 100i2 101

83U 84 
66 68 
66l2 67

837g 87 
68 7312
67 73

87 87l2
9434 96 
9314 9412

87 88l2
95 96
94l8 945g

77U 801g
10958110l4
90 9112
7912 80

7534 777g 
IIOI4IIOI4

743g 78&s 
IIOI4 IIOI4

7234 76ig 7214 75i2 73U 76l2

78 78

49U 52 
4778 50ig 
9 9i2
9 934

92i2 92i2 
8334 86I4 
70 70

47 48
4134 48i2 

7 734
7U 8l2

4612 4778 
4434 48 

73g 812
7l2 9i2

44 45
4312 46 

8 8I4
8I4 9

43 45
42 4612

812 812 
8 9U

88
48
50
9l2

10

110 110

87i2 88i2 
95 96
93U 94l2

8514 87 
69 69U
6812 69 

102 102 
11H2112 

8834 8834

87U 8734 
95lg 9584 
9234 9314

85 8634
69 70
6834 70

113 11314 
92 92

87l2 87i2 
95U 96 
93l8 9412

8412 86 8312 8458

68 6834

112 112
91 91

107U 107U
8612 87 
951g 96 
93 937g

11218 11212 
91 91

83i4 845g
67 67
68 69

10012 10012 
111 111

9412 9512 
9234 9312

83 8512
9334 95 
92 93

IOH4 10234

"97*2 9*818 
114 11634

"97" 9*814 
117 117*2 
11258113l4 
93*2 9434 
9334 9334 

107*8 107*8 
99 99

98 98
111*2 112*2 
101*2 103l2

100 100

75 783S

83 83
76*2 76*2 
87*2 87*2 
48*2 5534 
47*4 56 

9 12*2
8*2 127g

8334 86 
70 70
67 74

lio’ 1*12"

105 105*4
86 88 
9358 94*2 
92 93

STREET RAILWAY
Brooklyn Rap Tr—1945 g—5 

1st refund conv 2002 g—4
Registered------------------4

Brooklyn City 1st cons—5 
B Queens Co & Sub gu g--5 
Brooklyn-Un El 1st g—4-5

Stamped guar------------4-5
Kings Co El 1st gold-------4

Stamped guar--------------4
Nassau Elec gu gold-------- 4

Conn Ry & Ltg—1st g—4J3 
Stamped guar------------- 4^

Det United—1st cons ’32 g4 Vi 
Grand Rapids—1st 1916 g--5 
Havana Electric—Cons g—5
Interboro-Met—Coll--------4 H

Registered ---------------- 4J4
Interboro R T 3=yr conv 1911 6

45-year series A 1952------- 5
Internat Trac—Coll tr—...4 
Manhattan Ry—Cons g—-.4 

Stamped tax exempt-—.4 
Metropolitan St—1997 g.—6

Trust Co ctfs deposit---------
Refunding 2002 gold-------4

Trust Co ctfs deposit - —
Stamped-------------------

Bway & 7th Ave 1st g----- 5
Col & 9th Av 1st gu g----- 5
Lex Av & Pav Fy 1st gu g-5

102*2 105 
81*2 85*g

10034 102

85 87
78*2 80

166 * 102”
81*2 8U2

100 100

76*4 815S 

103**4 104”

98 9958
9938 9934 
85i4 88 
85*2 88 
63 6358

103 10412 

166’ 100

10334 105 104*4 105
81*2 8478 83*4 8478

105 10612 
8412 87

10534 108 
86I4 8834

106 10738
8612 8912

106 107 
85i4 87 85i2 877g

10412 105 
857g 8812

105 1065g 
85 885g

102 103

102*2 102*2
99i2 99*2

10U2102*2

1031g 103U 10314 10358

10412 105
8334 87 
8412 8412 

103 103l2

10412 105 
8534 88*8

103 103

10238 10238 
10138 10138 

81*2 8412

86 87*4
8058 82

10178 102 
85 85

77 8078
89 89
76 7938

10338 104

99 100 
9958 100*8 
84i2 85*4 
8412 85 
58 58

104 105
102*2 10212 
10212 102*2

103*8 10358

72*2 72*2 
99*2 9934 
9934100i8 
85 8558
83*4 86 
56 56

104 10512
100 101i2
101 101*2

102 103l2 
10212 10212 
87 87
87 87
81 82

103 106
103 103 
87 87ig 
87i2 8778 
8178 84

103 10434 
103 103

87l2 88 
82 83

84 84 82i2 82i2

10314 1041g 
104 104U

8712 8712 
87i2 87i2 
82 8234

102 102 
10214 IO2I4 
82 82

103 1037g
104 104

103 1037g 102 103
102l2 103

87 8734 86i2 885g 
81 82

86 86i2
80 8U4

82i2 82l2

89 8
7734 8OI4

1023810378

90 90
7778 803g 
78 78

1033g 1037g

92 92
7712 8034

92 92
79ig 813g

89 92
80 85

9U2 92 
8U2 835g

10234 10234
83l2 88i2

100 100
92 92i4
82i8 8478

10U2 103 
10234 10234 
86 86 
867g 867g 
79l2 80 

102l2 10258

102 103*2 
102*2 103 

84*2 86 
84*2 86 
7934 81*2 

10134 10*1*34

103U 10414 104 10434 104 10412
103 103

91 92
82l4 837g

94 94
8234 8458

72i2 72i2 
9912 100 

100 100l2 
855g 87 
85i2 87 
56 57

102i2103ig 
100 101

7212 7212 
9912 100 

100 10034
8634 87 
86 87
57U 57M 
56 57

72 72U
991g 10012 

100 1005g
8134 84 
81i2 86 
55" 57”

103 103 
100 100 
100l2 10012

717g 7178 
99 9938
997g 100l8 
82 82 
8134 8212 
4312 48 
47 48

98i4 99 
9914 1003g

81 83

48l2 48i2

103 104i2

100 100

10314 104 
1027g 10318 
70 70
9834 9834 
99l2 99r>g 
82l2 82l2 
8U2 8H2

10234 10384 
102 103

102i210314 
10178 103

103 10378 
102*2 1035s

9734 98i2 
9912 9958
78 79
79 793g

9678 98 
9934100 
79 79
77'2 80l2

97 98
99 9934
77 80
77*2 8034

48l2 50

10312 104 

94’ 94’

48 54
5212 5212

101 101
52 53

101*4 101*2
8078 807s

102l2 105
100 l00i2
100 100i2
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RAILROAD AND MISCELLANEOUS BONDS 107

1909—Continued.

BONDS
January February March 

Low High
April 

Low High
May

'Low High
June July

Low High
August September 

Low High
October 

Low High
November 
Low High

December
Low High Low High Low High Low High Low High

Metropolitan St—(Concl.)
3d Av 1st gu 2000 gold. . -4 71 71 70 70 6634 68l2 65b 70b 70l2 71 68 72b 68 72 70 70 65b 69i2 65b 66b 6512 70

69 7014
71b

69 70 6734 6734 
6412 707gdo do stamped .. 68 67 7012 63i4 69 69 7138 68 721? 675g 71 6734 6978 66 70 65l2 6934 65b 6734 6512 697g

1st gold 1937................
New Orl Ry & Light--------

5 10919 1151? 110 110 109 109 110 110 110 110 110 110 109i2 110 
85 8534

107i2 109 
86 86i2

106 107b 1073. 1OK1.

5
83*g 8612 86b 86b 85l2 86b 87 87

107b107b
Tri-Ci tv Pv * It----1st 5 98 98 99 99
Underground of London—*5 

1938 ........... .................... *4^
98 98

7312 81 80 80i2 78 80 80l2 83i4 83 85 841g 85 84b 8434 84 8434 8312 85b 83 83 81 82 80b 84i2
Income 1948 -------------- *6 22 27b 27 31 27l2 30 30 35 337g 36b 3634 37l2 36i2 37b 35 36 3412 35b 3U2 3212 30 31b 30 34

United Rys St Louis—1st g-4 84b 84b 85 85 85 85 84b 86 855g 86 85 85 ---- 84b 8438 86 86 83b 83i2 82 82
5 86 86 85 85

United RRs San Fran------ -4 72 73 72b 74 73 7434 74b 79 76 793g 75 76b 75 77 75 76 75*8 7678 7412 7534 74i2 75b 7334 7412

GAS AND ELECTRIC.

Bklyn Union Gas—1st---. -5 10418 IO6I4 103 1061g 106b107 1067g 107b 107b 108 108 108 10712 10734 10758 107b 107b 108 107 107b 107b 107b 107b 107b
Conv deben 1909----------

Buffalo Gas—1st g...........
6 120 124 119 123
5 6012 63 60 63 62 63b ... 69b 70 70b 74 73 73 .... 68 70 6712 69 671? 68 64 66

Detroit City Gas—1923 g-. .5 10012 10078 .... -__ 101b IOII4 ioii2 ioisg 10134 102b 10112 101b ______ ___ 101 io"i 101 101b 101b 10H2 101 101
5 9912 9912 

83 83
100 100

84 84 80 82l2
138b 140

81 82 81 81b
1403g 145

823g
145

825S
150

81 83b
155b

83 83 83 83
10-yr deben 1917 gold— -5 138i2140 136 139b 139 141b 147 155 150 151 1551? 149 155 148b151b 147 149

Grand Rap Gas L—1st *15- -5 100 100
Hudson County Gas—1st .5 - 105 105
Kan City (Mo) Gas 1st___ .5 100 100

5 10412 10412
Purchase money 1997— 

Laclede Gas—1st 1919 g—
.6 110 110 118 118 117b 1171?
.5 10234 10318 103b 104b 10414 105 104b 10412 104 105 104 104 10312 104 103 103i2 103 103i2 103 103b 10234103 102b 103

Refund & ext 1st 1934 g- 
Mil waukee Gas L—1st *27_

.5 IOOI9 101 100b lOlti lOllg lOllg
92 921g

101 10112

101 101 100 10034 
92 92

100 100 100 100 101 101 1003410034 10010 1OOU
.4 92 92 92 92 91b 92 

103 104
91 91?s

1047g
91 91 9012 91 

102b 10312N ¥ Gas El LtHt& P____ -5 101 101 10012 IOII4 101 102% 10212 10312 10212 103b 1035s 103 103i2 101 10212 102 103
Purch money coll tr g----- -4 8314 84 83b 85 85 857g 8512 86 85b 857g 84b 8534 8412 86'g 86 86b 8518 86b 83l2 85b 8234 84 83 8412
Ed El Ill 1st 1910 g_____

1st cons 1995 gold___
_5 100 10034 10012 1007g 

111 111
10078 10078 
111 111

1005g 10034 
110 111

100b 100b 100b 10012 
111 112

100 100b 100 100
5 111 111 no 110 110b nob no no

N Y & Queens E L & P- .5 97 97 973g 973g 98b 98b
N Y & Rich Gas—1st 1921- -5 97l2 97b
People’s Gas L & Coke—

1st cons 1943 gold.........
Refunding 1947 gold ----

.6 119 120 120b120b 12014 121 12034 121 120b 1201? 
10334 10334

11912120b 
103 10312

120 120 120 120
.5 10238 IO3I4 103 IO3I4 103b 10334 103l2 103i2 104 104 102b 103 10212 10312 1031410314

Registered __________ _5 101b 103
Chic G L & Coke 1st......... -5 103 103 104 104 10334 104 10334104b 104l2 10412 104 104 104 1041? 104b 10412 10412 1041? 104 1041? 10312 104 104 104
Consumers Gas 1st-- -- .5 103 103 1015b 102 103 103 102 102 102 102 102 102b 102 102b
Ind Nat Gas & Oil______ .5 8634 947g 94 935g 94 

10134 10134
9412 9412

Mutual Fuel Gas 1st___ 5 1013s 101b 101U 101*0 101 101
Syracuse Lighting—1st __ 5 99b 99b 9934 9934
Westchester Light--1950-. .5 102b 10212

TELEGRAPH.
Am Teleph & Tel coll tr. — .4 915S 92 92 927g • 93b 9412 94 96 95 953S 9434 95b 945g 95 9358 94b 93 9312 923g 9312 92b 92i2 92 93

Convertible 1936 gold— .4 9218 9414 923g 955g 9434 98lg 977g 106 10258 10534 103b 10538 10412 10612 103 106b 103b 107 1037g 107b 104b 107b 103b 1057g
Installment certfs- 9238 94

Keystone Teleph—1st ’35. _5 91b
98

91b
99

86 86
Mich State Teleph 1st____ .5 99b 100 98l4

9fi3i
98U
Q71o

985g 100 
9734 98b 
99b 101b

9834 9834 99 99
Pacific Tel & Tel 1st _ 5 9634 98lg 

98b 10H2
97b 9778 

101 10134
965g 9784 
99lg 10012

97i2
99

98 98 “ 9834* 98b 987s 
100 100b

99 9934
West Union Teleg—1938. - -5 98 102 98 100 98b 100 99b 101b 991? 100b 100b 100 1003g

Fund & real est 1950 g. -4 % 95 9634 94 95b 933g 9414 943S 96b 9534 965g 9512 965« 95 9534 94 94 . 93b 96b 94b 95 94 9612 96 97b
Conv 1936 series A........... .4 84 85b ___ 8412 86I4 8534 88b 88I4 9212 8734 90 86l2 86b 92b 95b 93b 1023g 100 100b 100 10034 10034 102b

Registered -- _______ .4 92 92 100 100
-6 95 95 100 100 100 100

MANUFACTURING AND
, INDUSTRAL.

Allis-Chalmers 1st 1936— .5 81 835g 80 835S 8H4 8314 82l2 84 8412 88b 85b S8b 85 86i2 84 86b 8412 85b 83 85b 84 85b 84 857g
Am Agricul Chem 1st 1928- -5 96 98 98 99b 99b 100lg 997g 100b 100 101 1003s 10112 101 103l2 10134 103 10134 102lg 101b 103 10134 10212 101b 102b
Amer Cotton Oil—deben. .4 >4 96 97U 97 9714 971g 97U 971g 9712 97 98 9612 9734 97 9834 98b 9834 9712 9812 9612 983g 9612 9812 98 98b
Amer Hide & Leath—1st-- -6 9634 9834 9834100 98 9934 98ig 9834 9834 100 100 101b 100i2 101 10034 10212 101‘210312 102 10234 10134 10212 1013s 102
Amer Ice Securities—deb-- .6 67 69 68 69 67 74 75 77b 77 80 77 80 77 80 75 79 70 75 733g 7312 70 7312 70 7312
Amer Spirits Mfg—1st — -6 99 100 95b 95b 96 96 95b 97 9534 96b 98 98 £9 9934 9612 9612 96"8 97 9634 967g 97 97
Amer Thread—1st______ - .4 90b 91 91b 91b 

110 liort
9134 92b 

1113g 112b
92 92 92 92 93 93 93 93

Amer Tobacco—40-year— .6 1061210738 104l2107U 10612 HOig 1103811212 11112112 11112112 11034llll2 109 111 106 11012 105 107b
Registered_____________ .6 IO6I4 107U 106 106b 10634 10834 

755g 783g
110b 112 111 111b 109b n 0b 105b 105b

Gold 1951............................ -4 7634 783g 74 767g 78b 795g 7912 8078 797g 80 b 80ig 80*8 8012 81 80 807s 80 8034 77 8034 7634 79
Registered 4 76b 76l4 78b 78b 7912 79b 

96 96b
8334 90

80b
93

8034
9434
90

80b 80b 
93 9334
883S 893g

80 80 78b 79 
93b 94
89 90

95lg
8884

96ig
90

94l2 95b 
89 89b

9234 94 
8834 90b

933g
S838

9434
90Bethlehem Steel—1926-- - .5 83 85b 77 83b 79i2 83 82 84' 88

Central Leather—20-year.. .5 9612 99 98 99 97 987s 983g 99 983S 99 98b 99 983S 100 997s 101 100 100b 9834 10034 9812 9912 98 99b
Consol Tobacco—50-year. - -4 76i2 77b 75 75b 76l2 78b 78b 793g 7934 80 79b 80b 80lg 8OI4 803g 80b 7978 80b 797g 80b 77b 80 78b 78b
Corn Products Refg—s f— -5 95 00 96 97 97b 977g 98 98>2 9712 98lg 95 987S 98 100 100 100 98b 98b 96b 100 98b 98b

1st 25-year s f 1934____ -5 95b
74

9634
75Distillers Securities—conv. -5 73l2 787g 75 77b 7434 77 74 77 7 6 78b 76 78b 76 77b 75b 7734 75 76 7412 75b 74i2 75b

88 89b 88 88
Illinois Steel—1910______ 5 100 100i8

Non-conv deben 1913___ .5 101 101
International Paper—1st-- -6 101 IO6I4 105 106 104l2105b 104b 105b 104b105 1043g 105 10434 105b 105 106 105 105b 104 105 104 1041? 103b 104

Consol conv s f______ -5 85 8819 87 88 87b 87b 87b 88 8712 88 87b 88 8612 88 87 87b 88 8934 87 897g 86 88 87b 91
Internat Steam Pump—deb 

1st sinking fund 1929___
.6 100 102b 101b 102 102 102b 102 102b 103 10334 103b 1035s 103b 105 104 1053g
_5 96b 96b 

9812 99b
96b
99

97
Lackawanna Steel—1st con -5 94 967g 95 98 94 97 93 95b 95b 985g 973g 99 96 98b 98 99b 9838 99 98 9834 100b
Nat Starch Mfg 1st_______ .6 73 73
N Y Air Brake—Conv------- -6 112 113b 109b112 108 110l2 108ig 110 1097gll2 112 116 1147g 115'8 115 116b 11412115 11212114b 113 116 112b 115
Railway Steel Spring—1st- 
Republic Iron & Steel—1st-

.5 95l2 95l2 
98b 10078

96^8
100

98 98 98 97 9734 97I2 9812 
1017g 103-5 99 100l2 98 100 98 9834 99 100 101b 101b102 101b102 101b102 10078 102 101 102

Union Bag & Paper—1st-- -5 ___ 90 90 9134 96b 96 97b 96 9712 97b 98 9612 973S 96b 97 96b 96b 94l2 97 96 9612
Stamped________________ .5 97 97 97 98 97 97 96b 97b 

106 106U S Leather—deben-------- -6 104bl05b 105b 10612 105b10534 105b 106 106b 106b 106 106 106 106 10534 106 106 106 105 105
U S Realty & Imp—deben. -5 8434 897g 88 89 8734 893g 89 91 90b 9134 9034 91b 90 905g 90 9012 88l2 9034 89 91 90 9034 S912 90
U S Rubber—col! tr 1918-- .6 102U 10334 102b 10314 102b 103 1025g 10434 10438 10434 1043g 10512 105 106 10434 10512 10434 10538 10412 105b 104 105b 104 104b
U S Steel—s f 10-60-yr. — -5 102b 10412 102b104U 102b 1033g 103 104b 104 105b 105b 106b 105b 1063g 106 108b 105 107l2 105 106 1043.4 10512 10434 105b

Registered ------------------ .5 102 104b 103b 10414 1025g 1033g 1015g 1043g 10334 1047g 105 106 105b106b 106 108b 105 107b 10434 1057g 10412 10512 104b 10512
Va-Carolina Chemical—

1st 15-year 1923----------- .5 9334 947g 947g 97b 961g 97 96b 97 94 97 97 LOO 977g 9912 98b 9912 98b 993g 97b 98b 96l2 9734 97 99b
Westing El & Mfg—conv-- -5 9014 95 9212 9412 9212 93b 9234 9334 927g 95 94 9512 93l2 94&8 94 95 93b 95b 9412 95b 9378 95 9234 94b

MISCELLANEOUS.
Adams Express—Coll tr — .4 92 93l2 9234 93U 9234 9334 93ig 93b 93b 94 9212 94 92b 93 9212 9234 92 93 92 92b 92b 93 92 9212
Brooklyn Ferry of N Y—1st 
Bklyn Ferry—Ctfs dep forls 
Bush Terminal 1st 1952-----

Consol 1955------------------
Det M&M Land Grant—Inc 
Institution for Irrigation

_5 30b 3012
t5
4

30i2 30b 30 32
93 93ig

91b
915g
93

91b
93

91 91 91’g 9134 90 91b
94 94

90 903g
95

90 9058
95 95b

90 90
5 9112 92b 9214 94b 96b 96b 

38 38b 37 37

Wks & Delep of Agri 1943-4 « 92 93 9214 93b 92 92b 9234 94 94 95 95 95 94 9512 9512 9512 95 95 95 95 95b 96
Internat Merc Marine----- 4J4 72 77 71 74b 715g 733g 72 74 7338 743g 71 75 69 72 68 7034 68 71b 69b 72b 6934 72 70b 71b

8334
95

Internat Navigation—1st-- 
N News Shiphldg & D D__

5 87 88b 87b 88 87 87 861g 87 86 87 86l2 87 845g 85b 84 84 83b
95.5 95 95

New York Dock—50-year. - -4 91 92 92 93 93 93 93b 9312 94 94 94 94 94l2 95b 9434 95 94b 9434 94b 9412 93l2 94b
Providence Securities—1957 4
Prnvidpnf Loan

90 90
95 95

U S Reduc & Refining------- -6 89 91 89b 90 89lg 93 90 90b .................. 90 91 9034 91 91 91b 92 95 9234 94 9234 9234 90 90

* Quotations are on the basis ot five dollars as the equ ivalent of 0 ne pound s terling.
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108 RAILROAD AND MISCELLANEOUS BONDS

1909—Concluded.

BONDS
January February March April May June July August 

Low High
September 
Low High

October 
Low High

November December 
Low HighLow High Low High Low High Low High Low High Low High Low High Low High

COAL AND IRON. 
Buff & Susq Iron—1932 -- -5 98 99 98 98 99 99 100 100 99b 99bDebenture 1926____ ____ .5 97 9834 95 9734

95b
96 96 94

97b
94
9778Col Fuel & Iron—s f 1943-- -5 96 100b ---- ---- 94 9412 95 9534 95b 97 100 9858 100 97 97 97b 98 97 98bCol Fuel—Gen 1919____ .6 107 107

Convert deben 1911____ .5 87b 87b 87 87 93b 93bColorado Industrial—
First & coll trust 1934__ .5 73b 77 71 75b 72 73 72b 74 73b 78 77 79 77?g 8234 81 84b 82 83b 80 83 81 85 O

O § t7 84bConsol Ind Coal—1st 30-yr .5 94 94
Grand Riv Coal&C—1st__ -6 100 100

88
100 100

Pacahon Cons Collieries -- .5 85 88 88 89 ss 883. 89 88
Tenn Coal I & RR—Gen -- .5 102b103 102b 103b ioib 103 102b 103 10258 103 102b 103b 103b 103b 103b 103b 103b 104 103b 104 103 10334 103b 104

Birmingham Division— -6 106b 106b 106b 106b IO6I4 10614 108 108 108 108 108 108 107b 107b 108 108 106 106
Tennessee Division__ __ .6 106b 106b IO6I0 IO6I0 108 108b 1085o 1085a 108b 109 108 108
Cahaba Coal 1st guar - - .6 110 110

Victor Fuel—1st 1953 s f-- .5 87 87 87 87
Va Iron Coal & Coke—1st- - -5 95 96 96 96b 95 95 95 96 9534 96b 97 98 98 9934 99 100 99 100 98b 99b 98b 99b 99 99b

1910.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Ann Arbor—1st 1995 gold--4 
Atch Top & S Fe gen g 1995.4

Registered____________ 4
Adjustment gold 1995------4

Registered____________ 4
Stamped --------------------4

50-year conv gold 1955__ 4
Registered------------------ 4

Convertible issue of 1909--4
Convertible 1960------------- 4
10-year conv gold 1917—5
Deben series J 1912---------4
Deben series K 1913_____4
Deben series L 1914---------4
Eastern Oklahoma Div lst-4 
Transcon Short L 1st g—4 
Santa Fe Pres& Phen 1st g 5 
Chicago & St Louis 1st—6 

Atlan Coast L—1st 1952 g--4 
Bruns & West gu 193S g--4 
Lou & Nash coll 1952 g—4 
Sav Fla & W 1st g 1934. .6

1st g 1934............... ...........5
Sil S Ocala & G guar g____4

B & O—Prior lien g 1925. .3 Yz
Gold 1948-.......................... 4

Registered------------------ 4
Pitts Junction 1st 1922___ 6
Pitts June & M Div___ 3 3^
Pitts L E & W Va System.4 
Southwestern Div 1st g-3 Yz

Registered---------------3M
Cen Ohio Reorg 1st cons.4 Yi 
Cleve Lor & W cons 1st g-5 

Buf Roch & Pitts—Gen ’37.5
Consol 1957----------------4 >6
Allegh & West 1st gu g__ 4
Roch & Pitts 1st 1921____6

Consol 1st 1922...............6
Buffalo & Susq—1st ref-__ 4
Canada Southern—

1st extended 1913________ 6
2d 1913..............  5

Registered------------------ 5
Central of Georgia—1st 1945.5 

Consol 1945 gold
1st preference income_____5

Stamped ----
Trust receipts 

Stamped --
2d preference income____ 5

Stamped ___
Trust receipts 

Stamped ...
3d preference income____ 5

Stamped 
Trust receipts

77b 79 
997g 101 

100 100 
94U 95 
92 92
94b 9434 

115b 1227g 
122 122 
11612122

116 1225g
987g 987g

94 9434

9334 96 

91b ~9558

92 927g
9834 IOOI4 
98 9914

92b 93 
90b 90b 
89b 90b

109b 109b 
99b 99'g

10434 105 
10H2 10134

1083g 109 
87 88

88
87
8434

8334 8334 
81 81

8OI2 82 
8012 81

77 83
997s 10034 
9934100 
94b 94l2

80 83b
9818 1OO34 

100 100 
92U 94U

77 78b
98I4 9914

91 92b

77 78 75 77
98b 993g 
98 98
89b 9014

74 75
9734 993g

75 77
97b 98b

76 77
98b 9934

78 79b
98b 100

77b 79 
977g 9S7g

88 90b 89&g 90U 895g 921; 91b 92U 90i4 9114

77b 79 
98b 997s 
98b 98b 
90 9134

94b 945g 
114 11634

115 115 

115" 118b

98b 98b 
98b 98b
94 9434

9512 9634 

91b 95b

91 921.
99 100 
99 997,

92 92l2
90b 91

113 113b
1137g 11414

1047g 10514 
1015g 1015g

1083g 10834 
85 87i2

79 79

93 9412
HH4II8I2

8914 92b 
IO8I4 114b

89 91
10734 1 Illg

8914 903g 
100 10714

89 90b
101 104

897g 9012 
10334 10712

897g 9212 
105U107

9H2 92b 
105 108b

90 91b
IO5I4 107b

90 92
104 105b

117 117

113b 1197g

107b 113b 
1025g 104I4 
10912 11434

10212 10234 
109 11314

10034 103lg 
105 109

9812 i025g 
10434 107b

98 1 025g 
105 110

106 106 

108’ 109b

105 107
102b 103 
108igll0

10514 IO7I4 
102b 103 
108 10914

10434 105i2 
1O134 102b 
1077s 1087g

98lg 98b 
97 97U
9414 9434! 

1093g 1093g

9412 967g

9234 9478

112 112
97b 97b 
91 9234
9712 IOOI4

891g 89'g 
91b 9234 
9012 91

103 103
1125gll3l2

11612 117

72 72

105M 1055g 
IOII4 1015g

108 10812
8412 85 
84 85

85
84
80b

80
78
80lg
80i4

97 97
93 9414

10912 109b 
108 108 
933g 9514

98b 98b

93 93b
109 109

92b 927g

90l4 93

9312 94l2 

90 ’9214

108 108 
92l2 94

89l4 91b

92b 9234 
107b 107b

92b 94

89 91

9234 93

92 9334
8934 92 ’

92U 9334 93b 9334 9234 94
9534 9612 
93 94b

10912 10912

90U 91 
9 712 9912 
96 98b

90 91
9714 98b

96 96
8914 907g 
977g 99U

95 95
90 9034
98 9914
9634 9634

9012 92 
98 9912

9OI4 91 
90b 9034 
8912 8912

90 9034
8912 903g

89 9012
8914 90

89 8
89b 89b

8734 8734 
89 9012
89 90

117 117 
H6I4 H6I4

105 105b 
lOlig IOH2

11312 11312 
10712 108b 
82 86

79 80b
79 79
79i2 79l2

9312 96b

91 94

96 96b

9212 93b

94 9534
945g 945g 
9134 927g

9312 95

9134 93'g 
1241g 124ig

92 93
985g 9912

92l4 93 
98b 993g

9l7g 921 
9734 9834 
96b 96b

875g 875g 
90 9234
90'g 91b

8734 8734 
91U 921 
90 91b

8734 8734 
91 9112
90 903g

9134 93 
9734 99U

U2l‘g 112’lg
8714 90 
9114 9212 
90 91

110i2 lll 
105* 108

H6I2H6I2 
105 105 
96 96

H6I4H634

1093g 1093g 109 HO

108*gl08lg

104 10434
10012 IOU2

H3I4H3I4 
10334 105 
86 87

80 80 
SO 81b

104 104b
1003g 101

112b 112b 
10412105 
83 86I4

80 8H2

102b 104b 
100l2 lOlig

10212104 
IOOI2 1001:

10314 1043g

104b 105 
82 85

105 1055g
83 85
87 87

75 76
75 75
75 75

106b 108';
1095g 109&S 
10612 1077g

86 91b 90b 9134
90 90 90b 90b

91 91
77b 87b 87 8734
87 87b 87 87b
__ ___ 84 87b
86b 86b 87 87b
80 8614 83b 84b
84 86 84b 85b
85b 8510

10312 104lg 
1007g IOH4

1027g 104 
101b101b

10278 103b 
10034 101b 
100b 10012

106b 107
90 91b
90 91b

106b iO734
90 102
91 102
90 90

87b 88b 
88 883s
88 88

8434 8558

87 101
"87b 87b

9934 9934 
83 100

l043g 1043gMacon & Nor Div 1st g__ 5
Mobile Division 1st_____ 5

Central RR & Banking Ga..5 
Central of New Jersey—

General 1987 gold________5
Registered____________ 5

Amer Dock & Impt_____ 5
Lehigh & W-B Coal 1912. .5

Cons ext 1910 gu____ 4>S
Central Vermont—gu 1st g-4 
Chesapeake & Ohio—

Mortgage 1911 gold______6
Gen fund & impt 1928____S
1st consol 1939 gold---------5

Registered____________ 5
General 1992 gold---------4

Registered___________ 4 3^
Convertible 1930-------------4 3^
Big Sandy 1st 1944______4
Coal Riv Ry 1st gu---------4
Craig Vail 1st 1940 g____5
R & A Div 1st cons 1989 g-4

2d cons 1989 g------------- 4
Greenbrier Ry 1st gu------- 4

Chicago & Alton—Ref ’49 g-3
Chic & Alt Ry 1st ’50 g-3J< 

Chic Burlington & Quincy—
Denver Division 1922___ 4
Illinois Division 1949--3^

Registered--------------- 33^
Illinois Division 1949.___4
Iowa Div s f 1919------------5

1919 s f..............................4
Nebraska Ext 1927..........-.4
Southwestern Div 1921—4
Debenture 1913--------------- 5
General 1958____________ 4

Registered____________ 4
Hannibal & St Jos cons—6 

Chicago & Eastern Illinois-
Refund & impt 1955 g----- 4
1st consol 1934 g------------6
General cons 1st 1937-___5
Chic & Ind Coal Ry 1st—5

110 110 
103 103

124b 1 253g 
124 125
108 108'2 

Idoig 16614

lOlig 10U4 
105 105H 
11334 H4I4 
112b112b 
IO2I4 10312

12412 125l2 
12378 125 
10812 10812
101 101b
100 100
87 87

101 101b
103b 105b 
11334 11434

124 1 2434
123 123
IO8I4 10814 
101 10U4
100 100 
863g 861

ioib ion4 
10414 105b 
11314 1143g

123b 124b 
123 124

124 124b 
122b 1227g

122b 122b 
120b 120b 
107 107

102 102

120 12134
1207g 1207g

102 103b 101b 103b

87 87

97b 98 
93 93

75 77
73b 75

99b 100 
8834 89b

100 100b

993g 993g 
99b 100b 
99 99

101b 102 
98b 100

101b 102

8534 86b
127 127
112b 113

98b 99 
93 93

99b 9934 
88b 89

100 100b

99b 993g 
99b 100 
9834 99 

101b 1017g 
9834 99b

101b 10134 

84b 8534

112 11234 
112 112

97b 9834

91b 91b 
74 7434
7234 74

987g 99b 
87b 883g

99 100b

99 100 
9834 997g 
99 99

101 102b 
98 99b

10134 10134 

83 8512

112 1125g
112 112

101 10114 
100 100 
86 867g

101 101 
103b 104b 
1127g 113

100b 100b 
100 100 
85 86

100b 10034 
102 103b 
IIII4 113

853g 8534

102 102b 
lll 112

100b 100b

1207g 1215g 
120b 121 
109 109

102 102

122 124
122b122b 
109 109 
100b 100b

123 123b 
122 122

10234 10234

1225g 1225g 
1215gl2l7g 
108 108 
100b 100b

122 122b 
121b 121b

87 88

101 1017g 99 101b

100b 100b 
102 102 
1103411134

1037g 1037g 
110b 112

104 104
11034112b

88b 88b 

100 100

112 112b

873g 8834

100 100 
103 103b 
IH34II2I4

100b 100b 
98 995g

103 10334
112 113b

935g 95b 
89 89
83 83

97i2 97b

74b
74b

93b 95b

97b 97b

74 74b
6834 72

9934 101b 
1017g 1017g

85 85b

97 973g
90b 90b

99
87

99
8734

99 99b
86b 87b

73 73b
70 7034

99ig 99ig 
87 87b

98l2 9934 987g 99b 98b 99b

99 c 
9834 9834

98b 99b

101 101b
97b 9834

97b 9734
101 101b
97 £

101b 101b 
97b 98b

993410H 

89 9234

100 10034
89’ 92b

100b 102 
’9H4 937g

101b 10234 101b102 101 101b

93b 94

104 104
94b 95

72
71b

09 99
86b 87b

98b 99b

98 98

70 71b
68b 70

104b 104b
91* 91 
87b 87b 
72 72
69 71

88b 88b

9334 95 
883g 89 
8534 8534

9334 9412 
88 88

87 89

987g 9934

98b 98b 
98b 98b

97 98 96b 96b 96 96b

99b
89

87b 88 
99b 1003g

95 95
'7l" 72b 

’88b 89’

73b 74b 
69 7034

99b 995g 
8734 883g

7234 737g 
69b 71

99b 100 
87b 887g

100b 101 9934100b
99 993g
993g 99b

99b 99b 
9938 99b

99b 9934 
99 99b

101 101b

827g 83
127 127 
109b 112

101b 1013g 

83b 8334

1013g 1013g

81 83

109b HO

100b 101
97b 98b 
95b 95b 

10034 101b

82 82b
121 121 
108b 1083g

lQOb 100b 
977g 98b

101b 101b 
97b 98

10078 101b 
97b 977g

1007g 1013g 
97 97b

997s 100b
10434 1O434
99b 9938
98b 9834
99 99

1007g 101b
9634 9758

83 85b 83 8534

100b 100b 

83b 84

110b mb liob 11034

100b 100b

83 83b

109b nob110b 112
110 liob

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



RAILROAD BONDS 109

1910—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April May
Low High

June
Low High

July
Low High

August 
Low High

September October 
Low High

November 
Low High

December 
Low HighLow High Low High

Chic Ot West—1st 1959 4 87b 87b 86 8734 84 85b 85 867s 85b 8634 »5 86 84b 85b
Chic Ind & Lon—Ref ’47 g 6 128b 128b 128b 129b 128 128 126 127b 126 126 1241s 1 241s 125 125

Refunding Series C 1947__4 95 ’ 95 95 95
Ind & Louis 1st guar-__ 4 97 97
Lou N A & Chic 1st 1910--6 100b 100b 100 100 100 100 100 100

Chic Ind & Sou—1956 - 4 93b 93b 931’ 94 94 94 92l2 92b 92 92
Chic Mil & St P’l term *14 g_5 103 103 103b 1031’ 103 " 103b 103 103 103 103 102b 102b

Gen series A 1989 gold—4 100 100i2 9978‘ 100b 99 100b 98b 99b 987s 99b 98b 9938 98 9834 98b 99 987g 100b 9938 9978 98b 99b 9834 99l2
Gen series B 1989 gold--3^ ____ _______ 88b 89 863s 87 86b 86b 87 87 855s 86 86 8634 86b 8734 8734 88b 88 88b 88 88b 87b 88b
25-year debenture 1934-.4 933S 9334 93b 9334 92 9334 9134 923s 92b 93 91b 92b 91b 92 91 92 9134 93b 9578 94 9278 93b 9234 93
Chic & Lake Sup Div____ 5 10734 10734 107b108
Chic & Mo River Div____ 5 IIOI4 IIOI4 1083s 1083s 107 107 108 1 OR 108b 108b
Chic & Pac West Div----- 5 108b 10834 108 108b 108 108b 108b 108b 106b 10634 106b 106b 10538 10538 106b 1065s 107b107b 106b 107 106b l-06b
Dakota & Gt Southern__ 5 1033s 1033» 102b 1025s 103l« 1031$
Dubuque Div 1920____ _6 114b H4b 1131s 1131s 11312 114 “ 11334 11334 11334 114
Fargo & Sou assumed ’24.6 11634 11634
La Crosse & Dav 1st 1919-5 106 ‘ 106 ' 10534 106 1041’ 1041’ 10458 10458 105b105b 105b 105b
Mineral Point Division__ 5 100b 100b 100 100
Wise & Minn Division- __5 107b 108 105b 1051’ 10534 10534 106b 106b
Mil & Nor 1st M L 1910-.6 100b 100b 100b ioob 100b 100b 100b 1001’ 100b 1005s
Mil & Nor 1st cons 1913--6 105b 105b 105b 105b 10434 10434 105 " 105 ’ 10358 104b
Wisconsin Val Div 1920-.6 H4b H4b 114 114

Chic & North West—1915--7 113 113 113 113 112b113 liibnib lllb 113 “ ______ 110's 111 111 lllb 111 111 111 112 111 lllb 110bll034
Extension 1886=1926 __ 4 9934101 99 99 96’’ 100 99 99 9934 9934

Registered __ ____  4
General 1987 gold----- 3J^ 89 8934 8834 89 8 734 89 87 8712 87b 88 8738 88b 87 ” 88 ” 87"s 89b 88b 90 89 8934 88 8S34 87b 88
Sinking Fund 1879-1929- 6 11134lll34 lllb lllb 111 111 1103s 1103s 1103. 1 103.
Sinking fund .1879=1929__ 5 108 1091’ 1071s 1071s 106 ~ 106 ~ 106 106 105 105 106b 106b 105b 106

Registered____________5 106 106
Debenture 1921_________ 5 105 105 107 107 10534 10534 106 106

Registered____________5 106b 1061’
Sinking fund deb 1933-- -5 liob lllb 109b111 110 111 110 110 109 109
Frem Elk & Mo Vail 1933-6 126b 127
Madison Ext 1st 1911__ 7 1015S 10158 100b 100b ioob 100b
Menominee 1st ext 1911--7 102b 1023s 1O11« 1011$
Milw L S & W 1st 1921 g-6 117 117b 114b 115b 11434 11434 116 116 115 " 115i2

Ext & impt 1929 g____ 5 11234 11234 109 109
Mich Div 1924 g--____ 6 118b H8b
Incomes 1911 _ _ 6 10034 10034

Chic Rock Isl & Pacific Ry—
Mortgage 1917-- _____ 6 1115s 1.1 V8 11134 112 11178112 1091’ 109b 110 110 liObHOb 109b 109b

Registered _ ________ 6 109 109 "
General 1988 gold______ 4 98b 99 98b 9834 96b 98b 95b 9734 95l2 96b 95 96b 95b 96b 94b 96b 9534 98 97b 98 97 98 97 98

Registered _ ___ 4 9834 9834
Refunding 1934 gold-------4 9034 92 90b 91% 90b 91b 89 91b 8734 89l2 86 88 86b 87”s 875g 89b 8834 901’ 89 9034 8838 89b 89 897g

Registered __ 4 87 87 90 90 88 8878
Coll trust series J 1912 97b 97ls

Series K- ______ 1913 96b 96b
Series L 1914____ -____4 96b 96b 97b 97b
Series M 1915________4 94b 9412 96 96
Series 0 1917-_ ______ 4 94b 941» 94b 94b

C R I & P RR 2002______ 4 79b 837s 78b 81b 8034 83 76b 813s 75b 78 ‘ 73b 77b 66“s 7334 70b 74 72b 7534 74 75b 73b 74b 71b 73b
Registered __ _____ 4 8034 80~s 7634 7634
Coll trust 1913 gold____ 5 1023g 102b
R I Ark & L 1934- -.4^ 9534 98 9434 9534 95 95 93 93 93 93 93b 93b 93b 95b 95 95 94 94

Burl C R & Nor 1934 g___ 5 114 11412 114 114 113b 114 1111’ 1111’ M3bll3i’ no 111
C R I F & N W gu 1921 - .5 106 106 10534 10534
Choc O & G gen 1919 g 5 104 104
Choc O & G cons 1952 g__ 5 110 110 108 108 108b 108b 107b 108b
Keok & Des Moines 1st__ 5 103b 104 100 ’ 100b

Chic St P Minn & Omaha—6 12634 12714 126b 12634 125b 126b 125 125b 124 124 ___  ___ 123 124b 12558i2558 125b 12538 124b 12434
Chic St P & Minn 1st g___ 6 126U I26I4 126b127 123b 123b 123 123 124b 124b
North Wisonsin 1930____ 6 112b 112b
St Paul & Sioux Citv 1st g_6 114b114b 11438 11438 113 114 113 113 11214112b 11134lll34 112b 1121’ 1123g 11238

Chic & West Indiana—1932-6 111 ’ 111 10812 112 108b 1081’ 109 109 HO’’ 110b
Consol 50-year 1952-------- 4 92b 93 92b 9338 92fb 93b 9058 92 90' 9H2 88 “ 89b 89b 92 91b 92b 92 92 91b 92 9134 93 "

Cin Hamilton & Dayton—
1st guaranteed 1959___ 4 90b 91
Cin Day & Iron gu 1st g _5 1071? 107b 106b 106b 10684 108 101 101 101 101 105 105 105 105
Cin Ind & W 1st gu 1953 4 87 " 87b 85 85 86 8634
Ind Decatur & W 1st g «i 105 105b 105 105 107 107 1013d 102

Clev Cin Chic & St L—’93 g-4 9478 96b 95b 96b 95b 96 94b 96 933S 933g 90b 93 92 93b 92b 9234 92 9412 94b 95 95 95b 92b 94b
Cairo Division 1939 g 4 92b 92b 93b 93b

90 90 91 91 92 93b
St Louis Div 1st 1990 g—4 94 " 94 ' 94 95 95 9534 93b 9312 91b 91b 8934 90 92b 9412 92b 95 92 93b 92b 95
W W Vail Div 1st g 1940 4 90 90 91b 91b
ClSil.&C rons 1920 6 105b105m
CI StL&Clst 1936 g----- 4 98b 98b 98 ' 98b 98b 98b 97 97 96b 96i2 ___ ___ 9734 9734 ______ __ 96b 96b

98 98 96 96
108 108

119 119 125b 125b
Peor & East 1st cons 1940-4 92b 94 9334 94b 93b 94b 9334 9334 90 9312 89 91 89 94 90 90 90 92 91 92 90 91b 9034 91

Incomes 1990-------------- 4 65 67 62 66 64 65 55 57 55 57 53 54 53 53b ___ 54 61 58b 60 58 58b
Colorado Midland—1st g—4 80 813s 78 79 77 78b 7512 77 73 7658 68 72 65 68 66b 69b 69 71 70 71b 70 70b 68 68
Colo & South—1st 1929 g—4 96b 97 96b 977s 96 97b 9534 96b 95 96 9412 96 93’s 95 93 953g 95 965g 9478 96b 947g 955g 95 9678

Refund & exten 1935—4J^ 973s 98 9734 99 9734 99 97 98b 96b 9712 96 97b 95 96b 9412 96b 9578 98b 97b 983S 9634 97b 97 97b
1125s 114 113b 11334 113b 114 1121’113 11H’ lllb lllb mb 112 112 11234 113b 113 113 113 113

100 100 "
Delaware Lack & Western—

111 lllb 111 111 110b Hl 10958lllb 108b 108b
1st cons gu 1915__ ____ 7 114 114b 113b H3b 112b 112b 112 112b 112b112b nib mb lllb 1HS8

Registered -- 7 1107glll3s
N V Mrk & West 1st’21 6 1161’ 116b 113 115b 1143. 115 115 117 117 117 Xi5bli5b 118b 118b 115b H5b

110b 110b 107b107b 106 106
Terminal & impt 1923 — 4 101 101 100 100b 993s 9912 9734 9734 98 98 98 ' 98 ’ _________ 99b 99b 98b 99 99 99b 98b 98b

1207s 1207s 120 120 120 120
Convertible 1916-- -------- 4 9938 102 ' 9934 101 100 101 99 100 98 99b 97 9834 96b 98b 97 9834 97b 99 98b 99b 98 99 98 98b
1st lien equip 1922----- 4H 10178 103 102 102b 10178 102b 101b 102 10078 10078 101 101b 100 101 ___  ____ 100b 100b 10034 10034 101 101b 1007g 101
1st refunding 1943-------- 4 993s 100b 995s 10038 98b 100b 98 99 9758 98&s 9758 9834 9734 98b 98 9834 98b 99 98b 99b 98b 99 9834100b
Alb & Susq conv 1946 g-3 H 97 100b 96 97b 94 97b 92b 9412 92b 93 91 93 91 9258 91b 9234 92 93b 93b 95 93 95 92b 93b

12634 130b 12658 12658 1 2R5o 1 9R5O 123b 125 1231’ 123b
Denver & Rio Grand?—

1st consol 1936 gold-------4 95b 96b 96b 97b 96 9734 95b 96 93b 9412 93 94 9238 9412 9234 94 94 95b 93b 95 9334 95 93 94b
Consol 1936 sold 4^4 10334 10412 104b 104b 102b 102b ioib ioib
Improvement 1928 gold—5 1021» 10234 104 105 102b 102b 10212 102b 10112 102 __ _ ____ 100 100 101 101 101 101 ______ __ 101 10134 10012 103b
1st & refunding 1955-- -5 93b 94b 9234 94 93 94 91 93b 91 92b 91 92 90b 913g 903g 91b 91 9212 92b 93 90b 923g 89 9012
Rio G West 1st 1939 g----- 4 93 94b 92b 93b 92b 93b 91b 93b 90 91b 93 93 90b 90b 8734 89 88 92 92 9234 90 92b 90b 91

Mtge & coll tr A 1949 g--4 83 84 83b 84b 83b 8434 837S 8434 83b 83b 83 84 ____  ____ 83b 83b 84 85 -__ -____ 83b 84b
95 96 95 95 94 94 94 94

Gold 1995 4 91 " 91 " 89 89 88 88 88 89 89 89 89 89 90 90 91 91 89 89
Detroit Sou—Ohio Sou Div 4 72 73 74 74 74 74 74 74

105 105
Dul & Iron Range—1st 1937 5 111 111 109 109 106 10612 107b 10734 108b 108b 108b 109
Dul Sou Sh & Atl—1937___ 5 106b 106b 1061’ 10734 106b 106b 1071210712 108b108b

108b 108b 108b 108b
Erie—1st cons 1920 gold-----7 122 122b 120 12134 120b 12158 118b H8b _________ 119 119 __ _ ___ 118b H8b 119 120b 1197g 120b 12012 121b

100 100 100 100
10634 10678 104b 104b

1031210319 103 103 ioob iooi2
4th ext 1920 gold 5 106b 106b
5th evf 199.8 gold 4 9934 9934
N VI F & YV fund 1920 7 118 118
1st cons prior lien 1996 g-4 85 87b 84 85b 85b 863s 82b 837S 8 1 8258 81b 825s 8034 82 81 82b 82 8434 85b 867s 85b 8534 83b 8534

1st cons general 1996 g—4 75b 767s 74 76 75 7634 73 747g 72l2 73 70b 72b 67 71 67b 72 71 75 75b 76b 74b 75 74b 75b
Pennsylv coll tr 1951 g--4 85b 8634 85 86 84b 8538 83b 86 83b 84b 841’ 8634 85 85 85 85b 87 87 87 87b 86b 88 86b 86b

Registered------------------4 85 85
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1910—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April May
Low High

June
Low High

July
Tmn JJ Inh

September 
Low High

October 
T.mn HinTi

November 
T.nm PJirih

December 
Low High

Erie—(Concl.)
50-yr conv ser A 1953 g._4 
50-yr conv ser B 1953 g--4 
Buff N Y & Erie 1st 1916--7 
Chicago & Erie 1st 1982 g-5 
Long Dock cons 1935 g_ 6

78% 82 
71 73%

75 79%
68 72

1137g 1137g 
113 115

79 83
7034 73% 

1137g 1137g 
112%115 
126 127

77%
69

797g
72%

75% 78 
67 69%

67 75
61% 66

64
56

68
62%

66*4
59

70
65%

69% 7234 
64% 68

73
68%

77%
717g

74
6834

76%
70%

71 74
68 6934

110 110
114 114 112 113 110 110 110 111 111%111% 111% 111%

120 12219
U13g 1113g 
124% 124%

1113glll3g 111% 112 
123% 123%

111% 11134 
124% 124l2

114 114
N Y & Green Lake gu g—5 
N Y Susq & W 1st ref g—5 

General 1940 gold - --5

103% 103% 
104 104% 
90 93

99% 99%
.................. 103% 104 

89% 89% 90* 90 ’
104*410414 
89 90

101% 1025g 
89 89

99 99 100% 100% 99 100 100% 100% 101 101 101 101

108% 108% 108 108% 110 110%
Mid of N J 1st 1910 g-----6 IOO34 10118 100%101

11034 11O34
101% 101% 98%10034

Ill7glll7g
1st gen 1942 g-------------- 5

Fort St Un Depot 1st g—4% 
Ft Worth & Rio Gr—1st g--4 
Gt North—C B & Q coll tr.-4 

Registered----- ------- 4
St P Minn & Alan 1933 4

101 101 101 101 101 101 101% 101% 101% 102% 101 101
88% 92

86 86 
96% 97i8 
96% 96%

86 86 86 87 84 84%
953g 97 
95% 96b 
99 99

963g 97% 
95% 96%

95 9634
9434 96%

95
95

100

963g
9534

100

9434 96 
95% 9534 
99% 99% 

125% 1257g 
104% 105 
100% lOOSg

94% 96 
9434 95 
987g 98%

94%
94%

96
95%

947g
9434
98

9534
95%
98%

957g
955g

97
963,

95%
95%

96%
9534

953g 9534 
95% 9512 
99 99

1st cons 1933 g------------ 6
Reduced to - ---------- 4%

Dakota Exten 1910 g------- 6
Mont Ext 1st 1937 g— -4
East Ry 1st div, 1st g------5
Minn Union 1st 1922 g—6 
Mont Cent 1st gu 1937 g--6 

1st £u 1937 £ _5

128% 12834 
107% 1073g 
101 1013s
98 99
9934 9934 

113 113

128 128% 
1057g 1057g

126b 127 125%125% 
10534 10534 
lOOSg lOOSg

125%125% 
10334 10534

126 128
107%107% 
101%101% 

9934 100%

105 ‘ 106 1037g 104 105 105 
100% 100%

106% 10634 
100 100

106% 106% 105%106

100 100 98 9812 987g 99% 98 98 97% 983g

11412114l2 
129 129

114% 114% 114 114
129 129 125 125 12634 127

113% 113% U37g 1137g
87% 90

102%104

1137o 1137« 110 110 111% llllR 112% 112% 112%11212 
89 89Gulf & Ship Isld— 1st 1952--5 

Hocking Vail—1st cons g-4 3^
Col & Hock Vail ext g------4

Illinois Cent—1st 1951 g__ 4
1st 1951 gold__________3%
Collateral trust 1952 g------4
1st refunding 1955 .. —4 
Purchased lines 1952—3% 
L N 0 & T 1953 g—......... -4

947s 94%
102 103
95 95

10534 10534
92 92

89 " 90 ~ 87 87
103% 104 
95 95

100*410234
95 95

100 10134 
95% 95%

997g 101% 100 101% 100 10034 10034 102% 102 103% 101% 102% 102 1027g
93 93

104 104
92 92 90 90 92 92 92 92 9034

993g
97%

9034
993g
98%

89% 91
10012 1 0034 
98% 99%

99% lOOSg 
987g 99%

9934 100 
98% 993g 
87 87

100
9734

100
98 "97% 97%

85% 85% 
9934 9934

99 99
97% 977g

99%
96%

99%
97%

99
96

99
97

99% 99% 
967g 98%

99%
983g

99%
99

9734 9938 
9634 98

9934 100 99% 1003g 99% 100 98% 985g .................. 97% 97% .... — - 98% 98% 99% 99% 99
96

99
96

99% 99% 
96 96

Lou Div & Term 1953 g-3% 
Registered —-------3%

88% 88% 8734 8734 87% 8734
83% 83%

7734 7734
St L Div & Term 1951 g-3 % 

1951 3
8834 89

75% 75%
98 98 95 95 95 95 963g 963g

117% 117%
Carbon & Shaw 1923 g—4 
Chicago St L & NO ’51 g--5

99 99 95%
116

95%
116117% 117% 11734 119 118 118 U434 11634 116 116 115 115

118 118
Mem Div 1st 1951 g_ _4 97% 97% 

97 97%
1095gll0 
110%111 
110 U234 
25 30

Ind Illinois & la—1st g-----4
Internat & Gt Nor—1st '19 g 6

2d 1909 gold___________ 5
Trust Co receipts._____

98 98
1091211034 
10634 107% 
10634 109

95 95 95% 95% 
107%108110 110% 

107%108 
107%110% 
35 35

109%109% 
111bll2

109% 109% 
111 111

— 108% 108% — - 107% 107% 107 107 107 1073,

111 112%
25

110% 111% 
25 25

110 111 108b 110 110 111%
19%

106 111 103 1065g
18%

103 103 102 105
3d 1921 gold- ______ 4 23 19% 22 19% 16% 15 15%

Iowa Central—1st 1938 g--5 
Refunding 1951 g.-------4

James F & Clear 1st 1959 4

106 10634
74% 76%

105% 1057g 
74 76%

105%106 
76 77%

104
76

104%
77%

102 103% 
75% 76

103 103% 103
6934
91

104
6934
91

69% 69%
103 104

94’ 94"

104
70
94

104%
7334
94%

105%105%
70 70
94 9 419

103% 103%
65 68
943g 95

Kansas C Sou—1st 1950 g--3 
Refund & impt 1950 - -5

72% 73% 
102%103

73 74
102 10234

72% 73% 
102 102%

72 72%
101% 102%

72% 73 
100% 10134

72% 73 
99 100%

71% 73 
99% 100

72
100

72%
101

72% 7334 
lOOSg 101

7234
101

74
101%

73%
100
98

737g
101%
98

73% 73"g 
101 102

Lake Erie & W—1st 1937 g -5 112% 112% 111% 111% 
106% 106% 
108% 110% 
107% 10734

112 112 
106% 107% 
108% 109 
107% 1077g

11034 112 11034lll% 111 111 1103411034 — - 108% 110% 110% 110% 1095g 110% 109% 109%

North Ohio 1st gu 1945 g--5 
Lehigh Val (N Y) —1st gu 434

Registered ------- —434
Lehigh Val (Pa)—2003 g__ 4
Lehigh Val Term—1st gu g-5 
Lehigh & N Y—1st gu ’45 g-4

Elm C & N 1st pref 1914—6 
Long Isl—1st cons 1931 g—5

General 1938 gold _____ 4

110 112
108 108% 10534 106 106 107 107 107% 

105 105105 105
96% 97

115%115%
95 95

97 97 9738 97% 963g 9634 967a 97 98 98 94% 94%
115%'H534 115 115% 114 114 113 113%

9334 9334
101*2101*2 
112 112 11 Ola 11 25b 110 110
97 97%

100%100%
95 95

97 9734 96b 97 96 96 93 9534
97 97%

94 94 95% 95% 
975g 98% 
94% 95

Ferry 1922 g.. ----------4 34
Unified 1949 gold---------  4
Guar refund 1949 g----- 4

Registered____________ 4

98 98 971 •> 98%
94 94%
97% 98

93% 94 
97% 100 94% 9634 94% 97 

94 94
94% 96 95 95 96 96 96% 97 96% 97 96% 97 95% 96

North Sh Rch 1st gu_ 5 101% 104
9534 96

114 115%
111% 111% 
98 9834

Louisiana & Ark—-1st 1927 5
Louisv & Nash—Gen ’30 g--6 

Gold 1937 -..................... --5 .................. 116 116 116 11634
114 114

112%113 112%11234 11234113 .... 11334 115 
112%112% 
973g 983g

115%115% 
113 113

.... ....

Unified gold 1940----- —4
Registered ___ _____4

99% 100% 98Sg 993S 98 99 977g 98% 98 98% 9634 98% 965g 97% 967g 98 97% 98% 97%
9734

99
9734

Collateral trust 1931 g----- 5
E H & Nash 1st 1919 g___ 6

110 110 110 110 10734 108% 
111% 111%

107 107 107% 107% 109 109 
111% 111% 
104% 104%

112 112 115 115
105Lou Cin & Lex 1931 g—4 34 

N O & Alobile 1st 1930 g--6
106 106 103 103 105 1043g 104% 

121% 12158 
11819 11819

125%125% 124 1 245s
2d 1930 g___  _ ______6

Paducah & Mem Divt’46. 4 95% 95%
Pensacola Div 1920 g-------6
St Louis Div 1st 1921 g--6

108 108 10734110% 1051® 1051®
114 114 113 113

Atl Knox & Cin Div_____ 4 94% 94% 94% 95'-> 94% 95% 93% 93% 94 94 91 91 92% 927g 93% 93%
Atl Knox & No 1st 1946 g 5 
Kentucky Central 1987 g-_4 
L&N & M&M 1st 1945 g 4% 
L & N-Sou-Monon joint—4 
Nash F & Sheff 1st gu g—5 
Pens& Atl 1st gu 1921 g--6
So & No Ala cons gu g----- 5

Louis & Jeff Bdee—Gu g__ 4

110 112
94 95%

103 103
88% 89%

97 97%
105%105%
91% 92

111 111

96 96
105b 10510

97 97
1045g 105%

967g 967g 97 97
104 104

967g 97% 97 97
102 102

9434 96 
102 102

9434 95% 94% 95

91% 91% 907g
110

91
110%

90 91%
109 109

90% 91% 89% 903g 
106b 106b

9034 9034 90% 9034
11 21® 11 21®

110% 110% 
112 112

110% 110% 
111 114

110% 110%
loobinob 110 110

891, 8910 88%
98%

90 90% 90% 
99 99

92 94
Mexican Cent—Cons 1911 g-4

1st cons income 1939 g----- 3
Trust Co certs den--

9634 97% 
27% 31
28 30

97% 973g 97% 97% 
30 30

9734 98% 98% 98% 
31 317g

98% 98% 98% 98% 9834 99 99 99 99% 99% 99%

27% 27% 
75 75

29% 30
77 77Mex Internat—1st cons '77 g 4 

Stamped guaranteed__  4 79 79
Mexican Nor—1st *10 g____ 6 100 100
Minneapolis & St Louis—

1st gold 1927 _________ 7 131 131 132 132
Southwest ext 1st-____ 7 101 101 100% 100% 100% 100% 

1025g 1031st consol 1934 gold-------- 5
1st & refund 1949 g--------4
Des M & Ft Dodge 1st gu-4 

M St P & S S M—Cons ’38 g-4 
Minn S S M & At—1st '26 g-4 
Mississippi Cent—1st 1949 5

81% 81% 
9134 9134 
99% 100 
98% 98%

109 109 
80% 80% 79% 80b 

87 87

10412 105U 
78U 7810

104 104
75 75

104% 105 104 104 104%104% 
67% 67%

107
68

107
733g

108
72

108
73

108 108
72 76

995g 995g 9834 9958 9734 9834 97% 98 98 98 9734 98 96% 98 97% 98 .... 96% 96% ................
92% 92%

9634 977g 
82% 82Sg 

100%101%

Missouri Kansas & Texas—
1st 1990 gold___________ 4
2d 1990 gold___________ 4
1st extension 1944 gold—5
1st & refunding 2004-__ 4
Gen sinking fund 1936--4H 
St Louis Div 1st 2001 _ 4

99% 100 
86% 8734 

104 105
84 85%

98% 99% 
86 867g

103% 1037g 
84 8434
88% 90

98% 99% 
86% 87 

102 103%
83% 84% 
88% 8934

98%
85%

"82%
88

99
86%

82%

975g 98% 
83% 85 

101 101b
82 8334
87% 88%

96% 98
82 83%

101 101% 
81% 82% 
857g 88

97%
82

100

98%
83%

100

97% 98% 
83 85

1003g 10334 
78% 82 
845g 87

975g
84%

801 •>

98%
85%

82

97
84 

102
807g
85

983g
85%

103
81%
85*g

97% 98 
82% 83% 

101% 102
79 80%

8934 9034 88% 83% 85 83% 847g 85% 8634 84 857£
79% 79%

Dallas & Waco 1st 1940--5 105 105
Kan City & Pac 1st '90 g--4 
Mo K & E 1st gu 1942 g—5
Mo K & O 1st gu 1942___ 5
M K & T of Texas 1st gu g-5 
Tex & Okla 1st gu g-------- 5

92 931->
113 113 
106% 106% 
105 105 
10538 105%

92 93%
109%110 
106% 106% 
104% 105 
105%105%

90 92%
111% 111% 
106%107 
105%105% 
105 105%

92 92 90 90 91 91 897g

106%
102
1051o

897g

l0634
104%
105%

891^ 90
108% 112% 
107% 1075g 
103 1043g

109% 110 
106% 106%

108 109% 
104 104%
100%102%

106 108 
103 103% 
100% 100%

106
102"

108

102%

109% 10934 
108%108% 
1043g 1047g 
105 105

1095g 110%

104% 104%

111 111 
107%107% 
104 104 
105% 105%
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RAILROAD BONDS 111
1910—Continued.

BONDS January 
Low High

February 
Low High

March April May
Low High

June
Low High

July
Low High

August 
Low High

September October November 
Low High

December 
Low HighLow High Low High Low High Low High

Missouri Pac 1st con 1920 g-6 X09 110 1095g 110ig 110ig 111 1093g 110 109b 109b 108ig 10834 10834 1O834 107 108 108 110b 110 no 10934 no 108b109b
Trust 1917 g stamped-- -5 101b 102b IOII4 10214 101 102 100i2 IOII4 100b 10034 100ig 101 100 100ig 100 100i2 IOOI4 101 101 ion2 long 10134 101 10134

Registered ______  5 993g 99»g
1st collat 1920 gold-___ 5 102b 10212 102 102 102 1025g 102 102 100 102 100 IOOI4 100 101 100 1005g 100ig ion? 100b 10134 101b 101b
40-year gold loan 1945___ 4 8034 817g 80b 8U4 80 8H4 78 80 7734 79 7712 78 77U 7734 75 79 78 78b 78 79 77 77”g 757g 76
1st & ref conv 1959- — -5 95 96 95 95b 94 955g 9334 94i2 933g 94 91 94 8912 9312 9H4 93 9212 93 93 937g 9212 9334 9034 92

Registered - -__ 5 9414 9414
Cent Branch Ry 1st 1919 g 4 94lg 95 917g 92 9H? 9H2 921? 93b 92 92 915g 92
Cent Branch t) P 1st ’48 g 4 86 86 871? 871?
Pac of Mo 1st ext 1938 g _4 1003g 1003g 98i4 98b 98 99 96b 96b

2d extended 1938 g _ 5 113 113 110 110 llObHOb 110 110
St Louis Iron Mtn & Sou—

Oen cons ry & 1 g 1931 g-5 109b HO 109b HO 1091? 110 109i2 1095g 1065g 109 106 107 10612 107 105l2107 10612 10734 10712 08 107b 107»g 106b107b
Unifying & ref 1929 g—4 8412 85»s 847g 86 84 86 84i4 85 8334 85 82 8312 83 8412 81 8312 83 85b 8434 8512J 84b 85 83 84
Riv & 0 Div 1933 gold--4 87 8734 867g 875g 867g 87i2 85 86I4 85 8534 84 85 83 8412 8234 8434 8434 8534 85 85b 8412 847g 84 85

Verd Val I & M 1st g __5 1021? 1O21‘>
Mobile & Ohio—New 1927 g 6 120b 1211? 12U? 12H? 120 120 1181? 118b H7I4H7I4 115 115 1171? 1181? 1171? 11712 11812119

1st extension 1927 gold _ 6 1171b 1171» 1141? 1141? 1141? 115I4
General 1938 gold..__  4 89 90 891? 90 87 87 861? 861? 861? 8610 84 ’ 84 ‘
Montgomery Div 1st ’47 g 5 1081? 1081? 107 " 107 108 " 10912 109b 1091?
St L & Cairo guar 1931 _4 95 96 95 95 95 95 96 96 941? 941? 94 ’ 94 ’

Nash Chatt & St L—1st ’13-7 108b HOI4 108b 1087g IO8I4 1087g 1083g 1087g 108 108 10712 108 10712 10712 10612 107 10612 10634 106b 0634 1063gl06b
1st consol 1928 gold-------- 5 ___  ____ 108b HO 1103g 11012 10912 109b 109 109 109lg 109lg 10812 10912 110 110 110 no 110 11012 no no
Jasper Branch 1323 g _ 6 1157gll57g
McM M W & A 1st 1917--6 108b 10834

National Rys of Mexico—
Prior lien 1957 - - -- 4 bi 9334 95 94 95b 95 9534 94 9514 94I4 947g 935g 9412 9312 9414 9312 9434 945g 9512 9412 94?g 94b 9434 94b 943.4
Guar general 1977----------4 88I4 90l4 885g 901? 91i4 921g 895g 9114 89lg 90?g 8912 8912 887g 90lg 8712 8712 88lg 91 90 9134 8934 8934 88 90

National of Mexico—
Prior lien 1926 gold _ 4H 1013-1 102b inft3o ionic 10014 10014
1st consol 1951 gold-------4 82 84 831? 84 8434 85 84b 85 84 84 83lg 84lg 8212 83 831 g 84b 8412 85 8312 84 84b 84b

N Y Cent & Hud River—
Gold mortgage 1997----- 3H 91 92 90 91 891g 905g 89 897g 88b 89b 8712 89I4 873g 88 875g 8812 88 89'g 89 8934 88 89 88b 8934

Registered _ __ 3Y 9OI4 90l4 89 89 89 89 88b 881? 8712 8712 8734 8734
Debenture 1934 gold----- 4 9434 9534 95 9534 94 9534 93b 9514 92U 93b 92l4 93 92 9334 9212 943g 95 955g 9334 94'g 93 ‘ 9434 93 9334

Registered _ _ _ 4 931? 93b 92b 92b
Lake Shore coll g 1998- - 3 H 80b 8112 8034 821g 81 82b 79b 8112 79b 8212 8OI4 81 797g 8U2 8012 81b 81 8134 8012 82b 80 ‘ 81 ‘ 795g 8034

Registered ------------- 3 b 79 79 80 8OI4 80 8OI4 79 80 78lg 79 79 7912 ___  ___ 78i2 78i2 78 79 80'g 80b 7834 7834 7814 79
Mich Cent coll g 1998--3 7934 80b 797g 81 81 82l4 78 80 79U 79U 78l2 79 79 79 7912 80 79 79 80 81 7812 80b 79 80

Registered _______ 3^ 793g 793g 791? 791? 791? 791? 80b 80b
Beech Creek 1st gu____ 4 9834 9834 97l2 97l2 97 98 985g 985g

Registered___________ 4 98b 981?
Mohawk & Mai 1st gu g 4 997g 997s 987g 987g
N Y & Harlem 2000 g--3M 93i2 93l2 93 93
N Y & Put 1st gu 1993 g 4 981? 981? 9634 9684 95I4 95I4 95i2 9512 9619 9619
Rome W & O cons 1st___ 5 1085g 109b 10834 109U 1083.1 109b 110 110 107 1071? 107 ’ 107 107 107 ” 107 107 107b107b
R W & O Term R 1st____ 5 104 104
Rutland 1st 1941 g___ 4^4 10l7g 1017g 1021g 102lg
O & L C 1st gu._ ____ 4 91 ’ 91 90 91l4 8612 8612 80'g 85 84 8434
Utica & B R gu 1922 g __4 100 102 100 ” 100 100 100
LS & M Sgold 1997___ 3 b 9Hg 92b 91 91'g 91 91b 90 91 9012 91 90 91 90l2 91 90i4 90l2 903g 901? 91 92 90 90’g 89b 90b

Registered ____ __ 3^ ■9OI4 90b 89 92 88 88 881? 881? 881 o 8810 881o 88"&! 89 8910 88b 8834 88b 89
LS&MS deben 1928 g --4 9414 9534 943g 9514 93 953g 93 9334 9212 93 921g 9314 92 " 93 “ 92 93 923g 943g 93 94?g 92”g 9334 93 935g

Registered __ 4 94 94 94 94
25-year 1931 gold-------- 4 941g 9534 937g 9412 9234 94 9234 9334 92lg 9312 923g 9314 92 93 9214 9312 9234 94 93 94»s 927g 9312 9234 93b

Mich Cent 1931______ --5 1101? 110b
1940-- __ 4 99 99 99 99
1st 1952 gold - - 3 b 881? 891? 89 90 89b 891?) 87 871? 86 86
20-year deben 1929-------4 91b 92b 9134 92 913g 92 90l2 91l4 90 91 89 89 90 923g 91-b 923g 9134 9134 913g 92

N Y C & St L 1st 1937 g-_4 997g 10012 100 10012 99 10012 99b 9934 987g 100 98 99 9712 99 98 99 98i4 993g 9912 100 99b 100 99 100
25-year deben 1931 -3Y 907g 9H? 911? 9134 91 92 90 90 90 90 90 90 90 90 90b 91b

West Shore 1st 2361 gu--4 10034 1021g 101 IO2I4 100 101b 100 long 9914 IOU4 10012 102 997g 101 IOOI4 10134 10012 102 101 10134 lOOSg ion2 100b i013s
Registered -- - -- -4 993410012 100 10012 99 9934 99 100 993g 9912 9914 9912 9634 99 9614 98 97U 100 993g 997g 99Bg 10012 100 00b

NYC Lines—Equip 1910.5 IOOI4 IOOI4
Equip trust 1912 5 1016gl015g
Equip trust 1915. __5 1061b 1061b

N Y New Haven & Hartford—
Non-conv deben 1955 _ 4 95b 96 95 96b 9334 9384
Non-conv deben 1956----- 4 95 9514 945g 95U 943g 947g 9414 947g 9334 9334 947g 94"g 947g 94"g 94b 94b
Convertible deben 1956-3M I66i4 lo'l’g IOOI4 10314 100 10212 98 1001? 9734 99 9612 9812 9634 9734 96&g 9812 9834 100?-. 10012102b 1003g 10112 98bl0034

Registered - - —3 b 100 100
Conv deb 1948 -. -- -- 6 13334 13434 1331? 135 134 13514 131 13414 13034 133 131 13212 131 132 1311g 132 13214 135 13434 1351? 133b 1347g 13234 134b

Registered ... 6 13334 13334 1333,1 1343i 132 13314 132 132 133 133
Non-conv deben 1914 4 98 ‘ 98 ‘ 98b 98b
Non-conv deben 1954 3 Yi 84 84 8312 8312 81 81 81 81 83lg 83b
Harlem R & Portches 1st - -4 9938 99^4

116 116 11219 1 121o 11210 11210
N Y Ont & W—ref 1st g-._4 96b 97b 9634 97b 97 9734 97 98 96 9712 9512 9612 95 97 97U 97l2 96 96 ’ 961 g 97 “ 96b 97 95 96b

101lg 1011g 101 101 100 100 100 101
Norfolk & West—gen 1931 6 123 123 12612 12612 12334 12334 125 125lg 125 125

1245g 1245s 126 1263g
124 124 124U 124b 123 123

N & W Ry 1st cons 1996--4 98b 99i2 9834 100 ’ 98 100 98b 99 98b 99 98 9834 97 99U 9612 98 98 9912 98"g 1005g 98 99b 98b 9958
Registered_____ _ 4 97 97 99 99
Divisional 1st lien.. - -4 923g 93 92 931g 92 9314 9H? 93b 9U2 923g 91 9212 91 92 9112 92 92>2 93 933g 9334 92b 92~g 92b 937g
10-25=year conv 1932—4 99 102b IOOI4 104b 1027g 108b 101 10512 101 104 9812 1021g 9412 9912 9612 9912 99 99'g 995g 10Hg 99b8 100b 99b 10134

981? 1041? 9834 1033g
Pocahon C & C joint----- 4 89 893g 893g 90 89 9014 89b 90b 881? 88i2 88 885g 87 88 8612 89 8834 8834 88 88b 88 88b

10434 10434 106 106 106 106 105 105
95 95 96U 961? 9518 9514 95 951 a 9618 9618 95 95 94 94 96 965g 96 96 96b 96b

Northern Pac prior lien’97 g-4 1011? 1023g 1003g 10134 100 102 9934 10034 100" 10114 100 1013g 99 10012 98>2 lOOSg 10012 ion2 100 101b 99b 100b 99 101
10019 101 991? 991? 99 99 9812 981? 99”g 997g 981.1 99b 99b 100 99 9934 99 99

General lien 2047 gold----- 3 7234 74 733g 74 72b 74 7134 73 7034 72l4 70 7112 6912 71 70 7134 7Hg 72 71 717g 70b 713g 70b 71
72b 72b 70 70 69 70 70 70

96b 97b 96b 961?
99 99

118U11814 116 116 115’g 115’g 11512 11512 1161s 116b 116b116b 116b H6b 116 116
117 117

St Paul & Dul 1st 1931 5 110 110
2d 1917___ _______ 5 103 103 103 103 102 102

97b 9719 96b 96i2
92b 92b 91b 91b

Nor Pac Terminal 1st ’33 g. 6 HOI2HOI2 111b 111b lllb 1115g lllb mb
Pacific Coast Co 1st g-- - -5 108 108~g 105 105 10412 1041? 10212 105 10414 10414 104b 104b 104 105 104b 104b .104 1047g
Pennsylvania RR—

10312 1031o 10314 103U 102 102 103 103 102 102
106 “ 106 ~ 1023a 103 102b 1035g

10-yr conv 1912 g-------3 b 100ig 10H2 100 1007g 10034 102 IOOI4 10134 100 1 0034 99 9934 98i4 99 98i2 100ig 987g 99ig 987g 99b 98b 98"g 98b 99b
Do do 1915 g_____ 3 b 96 9634 961g 97 961? 971? 9534 9634 9512 96l4 95’g 957g 947g 955g 95 9534 95bg 9612 957g 97 95i2 96 9534 963g
Registered ----------3 b ___ 96 96 9512 96lg 95U 9514 ___  ___ 95ig 95U 9534 9614

Cons 1948 gold-------------4 104i4 10~4~5g 104b 1047g 10334 1 047g 1027g 104b 1027g 10312. 102 10312 101341O312 10134 10214 1017g 10234 1025g 10334 103 10334 103 104
1023i 1023i 100 100

Phil Bal * W 1st g 1943 4 .10134 10134
II N J RR £ C 1944 4 10319 1031? 1031g 104

Pennsyl Co—gu 1st g----- 4 b 105 105 10414 105 1041? 106 " 104 105b 10414 10412 103 103 10312 105 10412 105 104 10412 104 10412 103b 104 103b 1037g
10334 10334

90 90
Gu coll ctfs B 1941-------3 b 90’g 91b 901g 90b 891? 89?g 895g 895g 895g 8934 ___  ____ 89&g 895g 88 88 88i2 89b ___  ___ 89b 89b
TrCo ctfs gu 1916 g___ 3 b 973g 973g 97?g 97?g 9714 9714 97 97U 9612 9612 9534 9534 97 97 97b 98b 975g 98 97b 975g
Gu roll tr ctf^ C 1942 3 Y 90 90 87 87
15-25-yr guar g 1931-------4 98 983g 98 9812 981? 99 97l2 97b 9712 9734 96i4 96’4 96I4 96i4 94l2 96 96 97 98 98 ___ __ __ 98b 98b

9534 9534
91 91 923g 923g

P Ft W * Chirlst 1912 7 106 106 IO5I4 IO5I4 104b 104ig
2d 1912 7 105b105b IO5I4 1057g 1045g 1045g 104b104b

109 109
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112 RAILROAD BONDS

December
Low High

BONDS January 
Low High

Pennsylvania Co—(Concl.)
Tol W V & O ser B 1933-4^ 
PCC&StLgu A 1942.4 H

Series B guar 1942----- 4
Series C guar 1942------4}£
Series D guar 1945______4
Series E guar 1949------33^
Series G guar 1957_____4

C St L & P 1st 1932 g_____5
Peor & Pek Un—1st 1921__ 6

2d gold 1921................_.4>i
Pere Marquette—

Refunding 1955---------------4
Refund guar 1955---------4

Chic & West Mich 1921___5
Flint & P M 1920 g--..........6

1st cons 1939 gold-------5
Port Huron Div 1st g —5

Philippine Ry—1st s f_____ 4
Pitts Shenan & L Erie 1st—5 
Reading—Oen 1997 gold—4

Registered____________ 4
Jersey Cent coll 1951 gold-4 
Phiia & Read cons 1911 -.7

St Jos & Or Isl—1st g_____ 4
St L & San Fr Ry gen 1931 g-6

General 1931 gold_____ 5
72/f-Consol 1996 g________4

Oen 15-20-yr 1927______5
S W Div 1947 gold____ 5
Refunding 1951 gold----- 4

Registered------------------4
K C Ft S & M cons 1928 g-6

Refunding 1936 gold___ 4
Registered---------------- 4

Ozark & C C 1st gu ------5
St Louis Southwest—1st g-4

2d inc bond ctfs gold-------4
Consol 1932 gold------------- 4

San Ant & Aran P—1st gu g 4 
Seaboard Air Line—1950 g-4

Do do stamped------------4
Coll tr refund 1911 gold — 5
Adjustment 1949------------5
Atl-Birming 1st 1933 g__ 4,
Carolina Cent 1st 1949 g--4;----- -----
Fla C& Penin 1st 1918 g.-5 -— - —

Consol 1943 g-........... ...... 5 -..............
Oa & Ala 1st cons 1945-.-5 104 104
Qa Car & No 1st gu g____ 5
Seaboard & Roan 1st ’26--5 

So Pac Co—Ct Pac coll ’49 g-4
Registered------------------ 4

2-5-yr coll trust 1910------- 4
Convertible 1929------------- 4
Cen Pac 1st ref gu g-------- 4

Registered------------------ 4
Mtge guar gold----------- 3 34
Through St L 1st gu g--4 
O H & S A—M&P Div 1st g5 
Houston E & W Texas—

1st guar redeemable-—5 105 105i8 
Hous&TexCen 1st 1937--5|l0934 110

General 1921 gold_____ 4 94 94i2
Waco & N W 1930 g___ 6.................

Morgan’s La & Tex 1918. _7
1st gold 1920..............-.6

Oregon & Cal 1st gu_____ 5
So Pac Cal series E 1912-.6 
So Pac N Mex 1st 1911 g--6 
San Fran Terml 1st 1950__4 
Tex & N O—Sabine Div-.6 102i8 102i2 
Sou Pac RR 1st ref 1955--4 94i2 95

Registered------------------4----- - —
Southern—1st 1994 gold—5 107i211134

February 
Low High

March 
Low High

1910—Continued.

April 
Low High

May 
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

107i8 107i8 
107 10734 10758 10758 106l2 106i2

100 100

94 94

11112112 
112 112

llll2llli2 1117811178 11178 1117s

78i4 79 78 7838

11134 11214
102 102 
11178 lips

77l2 78I4 
77i2 77l2 

10134 10214 
112U II2I4

75i2 75i2 
76l2 76i2

nii2iin2
105 105 105 105

99i8 100

96 967g

99 100 
97* 9712

9712 100

94 94
12234 12234

90 9U2
8712 89

8312 85

1171211712 
8034 8234

97
933g

78 79l2
87i4 88I4 
86 86 
8312 841- 
9912 9934

85 87

9U2 95

101”8 IO6I4 
97 97i2

89 891;
9212 94

79U 8178 
8934 90 

110 110 
86'2 87

Develop & gen Ser A-------4
Mobile & Ohio coll tr g----- 4
Memphis Div 1st g--4 3^-5
St Louis Div 1st gold____ 4
Ala Cent 1st 1918 g_____ 6
Atl & Danv 1st 1948 g___ 4

2d 1948................  4
Col & Qreenv 1st 1916 g--6
E T Va—Oa div 1930 ___ 5 110 110

Cons 1st 1956 gold____ 5 113 1141-
E Tenn reorg lien gold----- 5 . ...............
Georgia Pac 1st 1922 g-—6 H334 11334 
Knoxv & Oh 1st 1925 g---6 114i2 114i2
Mob & Birm prior lien----- 5
Rich & Danv cons gold — 6

Deben 1927 stamped__ 5
Sou Car & Oa 1st g---------- 5
Va Mid Series B 1916_____6

Series F 1931__________ 5
Oen 1936--------------------- 5

Guar stamped_______5
Va & S W 1st 2003 guar.-5

1st cons 1958---------------5
Wash O & W 1st 1924___ 4
West No Caro 1914 g-------6

Spokane Internatl—1st g--5 
Terml Assn St Louis—lst-4 33;lO7i2 l07i2

1st cons 1944 gold----------- 5;114i2114i2
Oen refund 1953 gold-------4 97 97i2
St L Merch B & Term-------5!----- - —

Texas & Pacific—1st g-------5,111 112
2d income 2000 gold-------- 5----- -----

Toledo & Ohio Cent—1st g-.5il07i2 110i2 
General 1935 gold------------5

106l8 1071- 
103i8 103l8

1071- 10712

98 9814
Lo6” 106"

123 124
10858 10834

88 89i2

8234 8434

9734 9734 

92* 9218

108’ IO8I4
90 90
8858 90

98 99
9734 9734 
9512 9712

92 93
120 120

81 81l2

97 97
9234 9314 
80t2 81 
77i8 7978 
8634 88I4

825s 83U 
9938 9958

104 104

104" 104

92 9312

9934 9934
101 10278
97 9734

97
891-

9212 9312

8H2 8434

88 8878
IOOI4 IOOI4
8158 83

1151211634 
8034 8H2

116 116 
78 7934

90 90
112 112
97i2 98

95U 9534 

90 90

8758 88I4 

8114 "83"

114 114
7734 79

97 98i2

95 9534

89 89

105 105

86 8734

80 8178

77i2 78l4

103l21081;

’94’ 94”

106 106 
10612 10612 

9714 9714

107 107 
10678 107

1073g i073g

100 101

1121211212

98>2 9834 

981*2 99’l2

985g 985g

98i2 99U 
112l2112l2

107 107
107 107 
IO6I2! 07i8 
98ig 98Sg 
9014 9112 
9812 9834 

11212 11212

9012 9012 95 95

71 7134 7078 7134

101 101
88 89l2

101 101

101 101 
IO8I2 108l2

105 106

102 102

67 6914
7014 71 

101 Oils

101 104
102 102

97 9734 97S8 98i4
95 96
9578 9618 9614 9614 

IOII2IOH2

9734 99 
977g 98J4 
9712 9734

.................11218 11218
98lg 99U 98 9834

9712 9814

885g 89i4

106 IO6I2

84 86
88 88 
845g 87

10512107 

863g 87’l2

7812 8038

115 115 
76i2 78i2

7834 8U4

76i’2 78"

80 83
79 79

117 117 
77i2 7834

917g 9178 
865g 8712 
9914 99U 
81lg 8212

7734 78»g

98 9814
97 9712

975g 9814 
97" 98" 

87* 87”

86lg 867g

8OI4 82lg

77 78i4

8914 8914 
86 86s4

8OI4 8II2

9212 93U 
81 82 
78 7858
87 88I4
831- 8412 
8334 8534 
9934100

84 86
91 9H2

9H4 9158 
81 81 
77 78i8
8634 8734 
83i2 83l2 
84 8518
9978 100l8 
7034 72

9614 96i4 
88I4 9034 
8II4 8II4 
7612 78 
86 87
84 84
8214 8414 
9912 100 
71 7334
80 831-

96i4 
89i4 
8114 
76 
8434 
83l8 
82i2 
9914 
72 
80

9614
91
8212
7712
861-
83l8
83
9912
7514
8334

88 91

73i2 7612 
83i2 85i2 
83 83
82i4 83 
99 9938
71 73l2

103 103

10412 10412
10034 10034

91 9338
90 90

10H2 10334 
96 9734

88l2 881-

1091- 109i2

H9I4H9I4

94l2 95'8 95 95”8

1071210918 107 10918
79U 8034 
89 89l4

85l4 8612

110 110 
1125811258 
106 106 
11334 11334

10734 10734 
10338 104

10758 10738

97 9812
91 91

10738 10738 
1151211512 

9712 9734

IIII4II21-

9858 985g 
88 90

72i2 73i2 
8312 85 
8312 8312 
8H2 8212 
9914 99s8 
6912 70

91 91

90'8 92 
79 79
73U 7634 
85 8634

8212 ’8358 
9934100 
6934 7034 
82 83lg

9012 9134 
80 80

8912 9114 
80 80

77
867g

8412 867g 
84
9978 997g 
70l4 7214 
8434 8434 
92 92

76
8612

116 1161s
76 78
76 78
9714 97i2 
89i2 90i2 
80 82l2
735g 77 
86 87

7734 7978 
8914 9012

82 8512

1123811212

113l811334

10312 10312

10834 10834 
107U 10714

9712 9838

1O434 10434 
106 106 

9014 91l8

10434 10434

997s 10278 
96 97

88I4 8938

IIOI4 110i2 
96 98i4

94i8 95i8 
9412 9412 

104 10712
77
88

110

7914
88I4

no
8012 Sn2

ling im2

11234 11234

1061410614 
105 105

10412 10412

97 9712

10512 10512

90 91
86 90

991- 1017g 
96 9634

88 89
9H8 91l8 

1061- 10612

IIOI4 11012

10l7g 1017g 
94 9412

10412 106
7634 78 
87 87

8112 82

10534 10534

98 98

10618 106'8

90 91l8

96 100 
9538 9612

103 105
110l2110i;

93i2 943g

104l8 10512
75>4 77 
85i2 87i8

109 no

1021- 10212

105 105
105l2 1055g

95 9538

89 90i2
90 90

90 92l2 92 93
9012 91

9234 9734

941- 9638 
8712 8712

96 99
96i8 9638 
95'8 96i2 
87l2 87i2

967g 98i2 983g 9934

9314 94

103l8 105 
73 75

106 106 
86 86

110l4ll0l2

102 1021;

10558 10558

1-05 108 
94l2 95

95"8 975g 
8934 8934

9712 9814 
90 9012

86I4 85»4 
997g 100 
72 7812
84 84

103l-10312

92 9212

9678 99

9634 97l2 
90s8 9034

84i4 85i4
100 100i8

7478 773g
8434 8534

104 104
10558 105-8

9H2 92l4

96 977g

9512 97 
9038 91 
90 90

1037g IO6I4

103U 103U 
10934 10934 
92 92

10714 107U

no no 110 110 10958110 
9334 9334

109&S 10934

9358 943s

1031- 10578
7312 75 
85 851-

110 110i2

nn8ini2

9412 95

9334 95

105 10734
7312 76 
86 87

108 108 
84 8512

93 93lg

11334 11334 
114 114

115 115 
1101-11012

115l8115l8

10018 100l8

94-8 953g

108 109
76 77
8612 8612

85 85ig

82i2 82l2

111’ 111

116 116 
16512 105l2 

IO3I4 IO3I4

1051- 10512

94 9412

9334 95

10734 1 085g
76 76-s
85 86

85 871g
1077g 1O778
89i4 93

106i2106i2

110i8llli2 
1045s 104-s 
11278ll3 
116 116 
1051- 10512

105 10534 
103 103

10534 10534 
10518 10518

925g 925g
10158 1015g
9334 945g

10714 108
75l2 763g 
8312 84l2

85 8534

10958110l8 
113" 1131s

IO312103i2

no no 
95 95

Kan & Mich gu gold--------4
2d 20-yr 1927_________ 5

Tol Peoria & West—1st g--4 
Tol St L & W- Prior lien- -3 H

50=year 1950 gold------------4
CoH tr 1917 ser A--............4

Toronto Ham & Buff 1st----- 4
Ulster & Del—1st con g----- 5
Union Pac—RR & I g 1947.4

Registered --------------------4
20-yr conv 1927---------------4
1st & refunding 2008------- 4
Oregon RR & Nav con g--4
Oregon Sh Line 1st g-------6

1st cons 1946 gold-------- 5
Guar ref 1929 gold-------- 4

Vandalia—Cons 1957 Ser B_4 
Vera Cruz & Pa—1st 1934 4 V-i

90>2 901-

89 891;
8038 81

90 90
106 106 
10078 102

109i211634
9678 98i8 
96-s 98l2 

116l8 117 
113 11312

9338 94'8

10778 108i2 

9H2 9l’i2

92 93l2
8914 8934 
80 81 
85 86
91 91

101 10U2
101 101l2
10738IIOI4 

967g 98 
96l2 9734 

H6I4 117 
113 11334 
94I4 9434 
97-s 97-8

10738 1073s 
115 11518 

9758 98 
109 109 
11158 11238 
70 70

10812 1081- 
991- 104 
9114 9414 
96 99U
9212 9212

*79* 8*l"
85 86U
90l2 9034

9978 10H2
100 100 
IO8I4III34 

9634 9778 
9512 9712 

116 11612 
11234 11378 
9278 9434 
98 98

10738 10738 
115 115
97U 98 

109l8 109's 
111 1121-

112 115
9734 9734

109 109
109 111

97l2 98U

no no

10834 1-09

9634 981- 
93 93
90 90
787g 801- 
8334 85

9934 10034

1047g 109”
96i2 97i2 
95 9534

11412115 
1121-11234 
92l8 931 

96' 96’

98 98i2
109 109
97l2 9712

10434 10434

1043410434 
iou210314

IO8I2 10934 108l2 109

96 98ig

10834110l2

97l2 98ig 
lioi’2 l"l"l"i2

109 109 
1101811058

noi8 noi8 
98 98i4

10934111

109 1121- 108 108
104'8 P047g

88 88 
79 791-
833g 84i4

771- 77i2

106 106 
99 99

108 108 10712 1071- 10758 10734 
10012 10112

10734 109 
101 101i2

9fcl2 981- 97 97
9112 92

87
7134
81

9978 10158 
981- 9913 

104 1067g 
96 967g
9434 95i8 

114 115 
llOblll
92 93i8
93 98

87U 89
100 103 
100i8 1013g 
991- 100 

IOH4 105 
95i2 96’- 
9434 9534 

11338114U 
*9ii2 ’9314

IOOI4 101
99 10038

101 104i8
95 957g
95 96

11314 115 
IO8I4 no 
91l2 93

IOOI4 1007g
99 99

103 1057g
9512 96 
95 9578

113l2ll412 
109 109 

9158 93 
97»8 975g

72 72
8012 81

77 77ig 
81 83

75 7612 747g 7612 
8212 83

1005g 102
102* 105

953g 97k 
9512 97 

11338 1434 
110l4llll2 
92 941g
96ig 9634

ion8 ioi7g 
100 100 
10278 1051- 

9678 97l2 
96l2 967g 

115 11514 
II2I4II234 
93ig 94 
96l2 98

10358 104 
101 ion 
100 10034 
104 106 

9638 97 
94 95

11438115 
111 112 
92 937g
973g 973g

105 106 
IOOI2 IOV2 
100 100 
10234 104 

9618 97 
94 97

114 115 
llll4l]21« 
92 93U
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BONDS January 
Low High

February March 
Low High

April 
Low High

May
Low High

June July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High

Wabash—1st 1939 gold----- 5 111 11334 111 112 110 HU’ 108 109i2 107l2 109 108i2 10914 107 109 107 108 1O83411O 10834 1O978 10834 109 IO834 i09ij
2d 1939 gold___________ 5 1017s 1031’ 100l2 101l2 101 102 101 10134 100 10U8 99 100 98 100 99 99U 98i4 1001’ 99 IOOI4 99U 9978 981? 9934
Debenture ser B 1939- --6 86 86
1st lien equip 1921 gold-- 5 101 101 102 102 10178 10178 100 100 99 99
1st lien term 1954 gold__ 4 90 90 83 83
1st & refund 1956 gold___ 4 72 775g 70 7358 7U4 7414 66l2 7258 6612 7238 6412 6978 56i4 65i2 60 6578 6234 65i8 65 68l2 63l2 6658 62 647g
Det & Chic Ext 1941 g___ 5 10734 10734 107i8 10714 105 105 IO8I4 1O8I4
Des Moines Div 1st g 4 80 80
Omaha Div 1941 gold__ 3M 76i8 76i8 75 75 7212 77 75l8 75i8 75i8 75i8
Tol & Chic Div 1st g- - -3 90 90 83 " 83

Wab-Pitts Term—1st g-------4 45 5212 44 44 4078 42l2 39 39 38 39 35i8 36i2 33 3514 35 36 35 39 38i2 49 44i2 4634 46 4812
Trust Co ctfs deposit------ 447g 54 40 45 40 4234 37 41i4 37l2 40 35 37U 3? 35l2 33 3514 3414 40 3838 4938 44’8 4712 4538 4834
Columbia Trust Co ctfs__ 45 48
2d gold 1954____________4 4U 1U2 4 6 5 534 5 5 412 5 5 6 5 534 612 818 612 634 658 7I4

Trust Co ctfs deposit- - 434 1212 418 6l2 514 6 412 534 412 512 4 5" 414 6 534 534 5 6 512 812 7 7U 658 712
Washington Term gu____ 3^i 901? 901? 89 89 881? 881’ 8914 89b 891’ 891’
West Maryland—1st gold__ 4 8434 857g 84 86i8 85 861’ 8434 851’ 84 ” 85 ” 8238 84i4 8214 8312 8258 84l8 8334 86 8534 8634 86 8634 86 87

Oen & conv 1952 gold-- --4 73 73 71 711’
Trust Co ctfs deposit___ 681’ 73 6934 71i2 7U2 74i8 731’ 731"

West N Y & Pa—1st 1937 g-5 110 IIOI4 110 ”11034 109U IO9I4 110 110 110 110 U038 11034
General 1943 gold______ 4 90'a 90'a 92 92 861? 861? 88lg 88i8

Wheel & L E—1st 1926 g--.5 1043i 1043, 104 105i8 105 105i8 1051s 1051s
Wheel Div 1st 1928 g___ 5 104 104 1031? 1031? 103l2103i2
Ext & imp 1930 gold___  5 99 99 102 102
1st cons 1949 gold----------- 4 86l2 87i4 8534 8534 8412 85 82 85 81 81 79 7958 7934 7934 77 7814 80l2 82 82 85i2 83 84i8 82 84
20-yr equip 1922 g_- ___ 5 9810 981?

Wisconsin Central—1st gen-4 9334 945g 9414 95 9314 95 92 9314 90 92 90 9034 90i8 911? 91 9278 92 94 93 94 92i2 93l2 9212 9378
Sup & Dul div & term lst-4 92U 93 93i8 9334 93U 94 93 93 90 90 90i4 90i4 90 9034 90 9034 92l2 94 93 93U 92l2 9234 92U 9314

STREET RAILWAY.
Brooklyn Rap Tr—1945 g 5 104l2 10478 104 1043g 102 10434 103 103l2 112 103l2 10278 10314 103 103l2 10134102l2 102l2105 103 104 103i210334 10312 104

1st refund conv 2002 g.__ 4 82i2 87 82 84 8314 85 82i2 86I4 82i4 85l2 82 8434 7934 83 81i2 83 8134 84 8338 8412 8258 84 8134 83ig
Registered__ _________ 4 831s 831s

Brooklyn City 1st cons___ 5 103 103's 103 104 103 103i8 IOII4 IOII4 10U’ 1013a ion2 ion2 100 ’ I0H’ 10U2102 102i2 103
B Queens Co & Sub guar- 5 97l2 99 ’ 98 98 98 98
Brooklyn-Un El 1st g—4-5 10158103 102 103 102 10234 IOOI4 lOH’ 100i2 101 100 101 993410014 99 101 10058 103 102 10278 10H2 10234 101 10U2

Stamped guar_______ 4-5 102 1021’ 10278 103 101 101 1001’ 101 10058 10078 100 100 9978 10012 10034 10034 10U2 10212 ioh2 10214
Kings Co El 1st gold_____ 4 84U 85 84 84 85 85 8434 85 8234 83 84i4 8434

Stamped guar----------- 4 84l2 85i4 8334 8334 84 ' 85 84i8 8478 84 8412 80 80 81 81 8U2 82 83 8512 8412 8514
Nassau Elec gu gold-------- 4 81 82 80 80'8 78 8OI4 7712 7734 77 78 76 7714 76 77’ 76 7678 76 7834 77l2 78 77 7812 78 78

Conn Ry & Ltg—lstg - -4>3 1021s 102l8
Stamped guar. ______ 4>3 10U’ 1013a 10H’ 102 1011’ 1015s 1013410134

Det United—1st cons ’32g4>S 82 821’ 8212 825g 82 ” 821’ 81 8U’ 80l2 81 80 80 79 791’
Grand Rapids—1st 1916 g -5 981? 981? 98l4 98i4
Havana Electric—Cons g- -5 93 93 94 94 94 94 94 94 95I4 9514 9512 9534
Interboro-Met—Coll — -4^ 80 83i4 7834 82l2 805s 82^8 79 82 79i8 81lg 78 81l2 77 8038 77l2 7958 7834 82i4 8058 8178 791» 8138 79ig 803g

Registered__ ________4 Mi 82I4 82U 81 81
InterboroR T 3-yr conv 1911 6 103 104 IO2I4 103i8 1021’ 10318 102 10234 IOII4 102 IOII4 10178 IOOI4 10134 IOOI4 10078 10034103 10038 10234 10038 10034 1001’ 100l2

45-year 1952 Ser A----- --- 5 103 10378 IO2I4 103'g 1021’ 103 10134 10212 10134 102 IOII4 102 100 ion2 100 10034 10058102i8 10H2 102 10H2 10358 103 104
Internat Trac—Coll tr_____ 4 67l8 67l8
Manhattan Ry—Cons gold--4 9738 98I4 9634 97U 9634 971’ 97 97 95 96 94 96 9378 95 94 96 9534 97 97 9734 97 9738 9634 98

Stamped tax exempt-------4 9834 9934 9914 997g 98 9934 97 98i2 96 9612 95 96i2 9478 9512 95 96i2 96l2 98i8 98l4 99i8 98 9834 9734 9834
Metropolitan St—1997 g----- 5 78U 7834 75M 7514 76 77i2 76l2 82i4 78 78 75 76l2 76 76 7434 743a 75 75 77 78 75ig 7838

Trust Co ctfs deposit______ 78 781’ 751’ 78 7534 821’ 7512 7512 751 ’ 77 751? 751? 7838 783s 73 80 75 78i2 75U 77 75 79
Refunding 2002 gold----- 4 51 54 " 48 48 48 48i2 4712 471? 46 46 47l2 4838 48 4834 48 48l4

Trust Co ctfs dep stmped- 51 54 50 50 481’ 49 47 49 4712 4712 47 4714 45 45 45 45" 4712 4878 47 48i2 4514 4514 46 4878
Bway & 7th Ave 1st g-__ 5 101 102 99 100 10112 10U2 9812 9812 98l2 9834 9934100 102 10212 101 102 IOH4 102l2

Registered____________ 5 101 101
Col & 9th Av 1st gu g____ 5 101 102 961’ 961’ 96 9614 96 96 981? 991’ 983s 981?
Lex Av & Pav Fv 1st gu g-5 9612 99 97l2 97l2 97l2 971’ 97 97 98 98 98is 981?
3d Av 1st gu 2000 gold----- 4 67 691’ 6412 65l2 66l2 67 64 65 64 64 63 6312 6OI4 6012 57U 63 59 59U

Cent Tr Co ctfs stamped-- 65 68»s 64 66I4 64l4 67i4 63 6478 63 6414 61 64 6012 64 55 60’ 59 61 5612 6412 59 62l2 58 6OI4
1st gold 1937_________ 5 108 108 107 10712 107l2 1087s 10512 10612 106i2106i2 10512 10534 10512 10558 10658 10658 10658 10658 107 107l2 107 107 1071? 108

MilElRy& L—Ref 1931- .4 94 94 103 104 1041? 1041?
Refund & ext 1931____ 911? 911? 921? 921’

New Orl R v & Light______ 4 87 87 87 87 87 87 * 847s 847s
Tri-City Ry & Lt—1st____ 5 97 99 97 99 9714 9778 96 97U 96 97 96i8 99 ’ 981? 981’ 981a 981’
Underground of Lon 1938-4M 841’ 85l2 83l2 85i8 84l2 85i4 85 86 83l2 85 83l2 8412 83 8312 83i2 86I4 8734 89 8734 88i2 88 8912 8934 901’

fncome 1948-------- -------6 31l2 33i2 32 33 33 35 35l2 40 36 37 35l2 361S 3212 36 36 3834 371’ 3812 36i2 38 37 37l2 375g 38l4
United Rvs St Louis—1st g-4 821’ 8234 83 83 81l2 8H2 82 82 79i2 79l2 80 80

St Louis Trans 1924_____ 5 85 85 ' 861’ 861’
United RRs San Fran- ----- 4 72 74 7U2 72i8 71 7H2 70 70l4 69 70 67 69i4 65 67i2 6618 70 67 67 66i8 68I4 66i2 6758 65 67
United Rys Inv—Pitts issue 5 85 85

GAS AND ELECTRIC.
Rklvn Union Gas—1st____ 5 107 10734 107 10758 107 1071? 10578 1061’ 10512 107 106 1071? 106 106i2 105 05 105l2105l2 105 10512 10538106 106 107

64 66l2 66 67 651’ 661s 6434 66l2 66 66»8 61 61 6058 6058
101 101 101 lOH’ 101 “ 101 100 1001’ 100's 00’8

100U 1001a 100i8 100i8 101l2101l2 9934 9934 100 100i2 100 00
105l2 105i2 ion? 101i2 1051’ 1051? 105 105

1033410334 103l8 103i8 1021’ 1021’ 101l210H2 ion2iou2 102 102 1021’ 1021’ 10234 1O318
97 97

Kings Co Elec L & Pow—
1st 1937 gold___________ 5 101 101 100 100 101 101 102 102 10038’02
Purchase money 1997__  6 112 115 11212112l? 112 113 1101? Ill 112 112 112 112 112 114 11314 114
Fg FI 111 Rklvn'1st 4 871’ 871’ 891’ 90 8638 88

Laclede Gas—1st 1919 g----- 5 10212 105 1025s 103 10258 10312 lOOk103 102i8 102i2 10U2 102 101 102 IOII4 102l8 10214 102i2 IO2I4 10212 102 10212
1001’ 1001’ 1001’ 101 100 101 99341001? 99l8 IOO’ 9912 9934 99 99 99i2 100 10012 IOII4 100b 101
9134 92 9134 9134 9218 9218 91 " 91 " 8’)18 90

N Y Gas El Lt Ht & P_____ 5 10212 10314 102 10212 102 ” 102l2 10012 10l78 100i8 101 100 101 100 10012 991’101 10012 10134 10158 102 ion210214 10H810212
Purch m coll tr gold----- 4 8314 8412 83 85 84 87 84 85 83 8438 83 84 801’ 83 80 84 8314 8512 8434 8512 84 8512 8312 8758
Fd F.l III 1st 1910 gold 5 100 IOOI4 100 100

110 110 no no 1101’ 11U’ 110l2ni 110l2110l2 110 110 110 111 1101211012
NV* Queens FLAP 5 1011410114 1011a 1011a IOOI4 IOOI4
Pacific Gas & El—Cal G & E

91 92 91 91 91l2 92 9U4 93 91l2 921’ 9134 93
People’s Gas L & Coke—

119 119 118 118 118l8 II8I4 1161211612
104 104 IO2I4 IO3I4 102l8 IO2I4 1021? 1021’ 10U8 102 102 102 101 1021’

Chic G L & Coke 1st_____ 5 10414 10414 103"8 104l8 104 ' 104 ‘ 10278 10278 104 ” 104l8 103 103i8 103 103 10418 104l8 10212 104 10212 10212
10U2 102 10014 ion2 102 102 IOII4 10178 101 101

Ind Nat G & Oil 5 90 90
101 101

102 105 1027g 105 1021’1021’ 100 100 100 10U’ 99 100 99 9934 100 100
100 100 98 98

Union Electric L & Pow—
Ref & ext 1933 5 93 93

100 100
Westchester Lighting—1950 5 100 100 1021? 1031s 102i8 102i8 10334 104
Western Flectric—1st 1922.5 100i8 100i8 100 10012

TELEGRAPH.
Amer Teleph & Tel coll tr—4 923g 93 91 92 91 92 9018 9034 90 92 90 9034 ___  ___ 89l8 8934 8938 9H4 9034 9114 90l2 91 9O’>8 9078

Convertible 1936 gold----- 4 10H2 10558 101 IO6I4 102"8 IO5I4 100 103M 100 1O178 98U1011? 98 100S8 99U 10134 100 104 103 105U 104 10638 10338i05i2
84i8 8418

92 92
Metrop Telep & Tel—1918 5 1021? 1021? 10318 10434 10338 1O4I4

99 99 9812 99 981’ 99 981’ 99 98 98 9812 98l2 95 95
NV* N .1 Telep—1920 5 10H’ 10334 1021? 1021’ .................. 1021? 1021’ 1031’ 1031?
N Y Telephone^— 1st 1939-4 98 9812 98 9834 97’8 99 97 ” 9734 9612 9734 9534 973g 96 9634 961’ 9714 97i8 98i8 9778 98l2 98 98l2 98l4 9834
Pacific Tel & Tel 1st----------- 5 9878 99’s 9834 9914 98 99l8 97 985s 961? 9714 9558 97 95 9634 95'8 96?8 96 9714 96?8 977g 97 97b 965g 971?
West Union Teleg—1938—5 9912 10012 991’ 100 99 100 99 100 99 9912 97 99i2 97 97U 9712 9712 97l2 99 99 100i2 100 IOOI4 100 100

Fund & real est 1950 g--434 9614 97U 9538 9612 95 97 95 96l4 95 9612 93l2 9878 93l8 94 93 94l8 93 96 9434 9534 9434 9512 94 95^8
Conv 1936 series A----------4 10134 10234 10134 10212 102 102l4 IOOI4 101 10U8 10I38 10078 10112 101 10112 IOHsJOU’ IOH4 102 10158 10214 10138 102 1013410234

101 101
Mutual Un Tel 1911-------- 6 9934 9934
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114 MISCELLANEOUS BONDS.

1910—Concluded.

BONDS January February 
Low High

March April 
Low High

May
Low High

June
Low High

July August September October November December 
Low HighLow High Low High Low High Low High Low High Low High Low High

MANUFACTURING AND
INDUSTRIAL.

Allis-Chalmers 1st 1836— .5 82 847? 7934 83 78 827g 77l2 80 77b 79 75 78 74b 77 72 n 76 771’ 7734 7934 77ig 78b 76 78b
Am Agricul Chem 1st 1928- -5 10U2 102l4 102 103 102 103 102 10212 10034 1017? 100 10112 lOO’g 1007? 1005? 1013? 1007? 1OH2 10134 10212 102 103 102 10212
Amer Cotton Oil—deben. _4 >3 9612 98 961’ 9712 971? 975? 9734 9734 96b 96i>8 96 97 96b 96b 9314 95 96 9714 9712 98i2 97i2 9812 9612 97
Amer Hide & Leath—1st-- .6 IOII4 102 1001’ 10U2 100 10134 100 101 100 10034 97 99b 96 9634 951’ 96 9212 96 9312 941? 9334 941’ 95 961?
Amer Ice Securities—deb-- -6 72 72i4 70 72 72 73 7212 7212 70 73b 73 73 70 725g 67 68 68 68 6612 66i2 6612 67 65 6612
Amer Spirits Mfg—1st___ _6 96 96b 95 96 95 96 94 94 941? 94b 97 97 95 101 97 97b 97 97
Amer Thread—1st - ______ _4 92b 92b 92b 93 90 92b 92 93 91 91 90 90 ” 89 893. 93 93 92ig 92b 92b 92b
Amer Tobacco—40=year— .6 106 10714 10414 107 ‘ 105b 10912 106 10734 105b 1065? 105 106 10414 1057? 105 IO6I4 1047? 1057g‘ 1047g 10634 106 ' 107 10434 106 '

Registered ....... ................ .6 10612 10612 10512 10512 105 105 105 105 1037? 10434 105 105&g 1053g l055g, 105 10512
Gold 1951______________ 4 7612 783? 7612 8534 8034 83i2 77l2 82 7712 79U 78 79U 78 79 78 7834 7834 823g 8OI4 8034 793g 805g 7934 8012

Registered _ 4 8OI4 813? 82 82 78b 78b 775? 78b 8OI4 80b 80 80ig
Bethlehem Steel—1926- -- .5 87l2 89 867? 8834 87 88 87 88 86b 871? 86 8712 84i2 86I4 83b 847? 84 85 841’ 861? 86 861? 855g 8634
Central Leather—20-year. - -5 99 100 9834 1 00 9934 102 99k 101 99 99'? 9834 99b 97 9914 97U 99lg 983? 9912 99lg 997g 99b 9934 98l2 993?
Consol Tobacco—50-year.- .4 7734 80 7612 8314 8034 82i2 7934 7934 7834 79 78 78b 7734 785? 79 80 80lg 8012 80 8034
Corn Products Refg—s f 5 97 97 94 941? 9412 9434 941’ 945? 931’ 94l2 93 93 9412 95 96 96b 97 971’

1st 25-year s f 1934------- 5 933? 96i2 95 96i2 961? 96b 96 96 94 95 9412 95 94 94 9334 9412 937? 9434 94 95 9412 95 9434 95b
Cuban-Amer Sugar—10-yr 6 97 97 96 97 95 95
Distillers Securities—conv- -5 721? 747? 72 74 73 745? 70 73l2 68b 703? 671? 70 67 691? 67 69 69 737g 73 75 741g 7734 755g 78
R I dll Pont Powder_____ 4 K71- 8712 87 87i2 88 88 8734 88 88 8812 85b 8734 85 85 84 84 83 83
firnpral Flrrtrir—1049. 3U 82 82 80 81b

10-year deb 1917---------- 5 142 14712 138 14412 139 146 137 142b 136 141 135 140 130 135 135b 139b 136 140 13912 1 4934 14612 1523g 145 151
nternational Paper—1st-- .6 10414 1045? 104 10434 IO3I4 105 102 103U 101 102 101 10U2 100 101 100 101 100 10034 101 103ig 103 104l2 104 105

5 85 8914 84 85 84 8512 84 85 86 86 86 86 8234 84l4 85 86 84 87b 84b 8634
nternat Steam Pump. -1929 5 9534 967? 95 96 9434 9634 9412 95 921? 94 921? 93 92 93 92 92 92 9212 911’ 9214 9U4 92b 91 92 ’

Lackawanna Steel—1st con -5 99 100 98 100 9712 9834 97 98 95'? 973g 97b 97b 97 973g 96 97 96 96 9634 97 96 9612 9534 9612
1st cons 1950 Ser A_____ .5 86 86 84 85 85 85

.5 96 96 90 901’ 917? 921’ 91 92l2 91b 917g 91b 9134
97 97 97 973? 9612 96U 95b 95b 94 94 96 ’ 96 "

75 75 ’
N Y Air Brake—Conv------- .6 10934 11434 109 110 109 110 10612 109 102 105 100 105 102b 105 100 102 1011’103 103 105 103 104b 102 103
Railway Steel Spring—1st- _5 98b 98l2 9612 9734 97 9734 9712 98 96b 9714 97 9714 9634 97 973g 973g 9734 9734 9712 9712

.5 1031b 103lo 1033b 1031’ 104 104 104 104 102 102
LJninn Bag & Paper—1st-- -5 95 ' 96lo 94 95 93 93 93 93 9134 9134 92 93

5 96b 96b 93 93
U S Leather—debenture— -6 10434 1 0434 10412 10434 10412 104i2 10412 104l2 1041’ 1O412 10412 104b 10412 105 104b 104b 1041210412 10412 10412 10412 10434
U S Realty & Imp—deben. .5 89 9414 89 9234 89 9114 88 9U2 89 90 87 90 87 87 85b 8634 87 88 8634 875g 87 88b 8612 91
LJ S Reduc & Refining.- __ 6 88 90 89 901’ 881’ 881’ 86 86 87 87 87 88 8734 88lg 87 87 88 88
U S Rubber—coll tr 1918-. .6 1031? 104‘2 10212 1041? 1027? 1037? 10234 10312 1023? 103I4 102 102b 10134 1033? 10134 10212 IO2I4 103 1021’ 103b 10234 103 10212103lg

Registered __ _________ fi 1031b 1031b

U S Steel—s f 10-60-year— -5 104 ' IO5I4 104 1053? 1041’ 10512 10312 10434 103 1043? ion2104 10134 1031? 1021? 1035? 1031’1041g 10334 10412 103 1041g 103b 104lg
Registered------------------- .5 104 10514 1037? 105 10434 1 0534 10334 105 103b 10414 102 1037? 1017? 1031? 102 10334 10334 104U 103»g 10412 10312 104lg 1031? 1041?

Va-Carolina Chemical—
1st 15-year 1923----- — .5 9734 99 9734 99 9812 100 96l2 993? 983? 99U 98 99 98 99 98 991 ’ 99U 100lg 9934 IOOI4 991210012 9912100l2

Westingh El & Mfg—conv. .5 91 93 90 925g 8884 93 87i2 90 00 90 87b 8914 85 881’ 86 881’ 88l2 911’ 9U2 93U 91 92l2 91 927?

MISCELLANEOUS.
Adams Express—coll tr— .4 9214 93 92 9234 925g 9312 9234 931? 93 93b 9234 93 93 933? 93 93b 9H2 93 9012 9134 90 91 91 9134
Armour & Co—1st real est 4 Vi 92 9412 921? 93 923? 93 9134 927? 9U2 921? 91 92 90b 917g 90i4 9234 9212 9312 9134 93b 91b 923g 91b 927?
Rush Terminal—1st 1952-- .4 89 89 881’ 8812 87b 871’ 88 88 89 89 89b 90

Consol 1955____ _______ 5 9612 9619 97 9712 9714 9712 98 98 96 98 95l2 951’
Chic June & Un Stk Yards. 5 100 100
Det M & M—1 g incomes 40 40 35 35 35 35
Institution for Irriga Wks

& Devel of Agric 1943-_4H 961’ 961’ 97l2 971 ’ 96 96 971g 97ig 961’ 96b
Internat Merc Marine----- 4)4 68l2 7U2 667? 6912 67 69b 63 67 6314 6634 60 64 56 621’ 59b 63lg 6214 66 655g 6634 64lg 6534 6312 64l2
Internat Navigation—1st-- .5 8234 83 8112 82 82 82 82 82 80 81 80 811’ 8OI4 8OI4 76 76b 78 78 7812 79 79 8112 78b 78/g

913g 913g 901’ 9012
Mortgage Bond Co N Y 4 90 90 89 89 89 " 89 "

Vorlr Doric—Rfkvpar 4 9334 94 931’ 9312 9312 93i2 90l4 9U2 9012 901’ 91 91b
90 90 90 90 84 8434

Washington Wafer Pow_ _ -5 101 101 103 103
COAL AND IRON.

Ruff & Susq Iron—1926__ .5 90 90 90 90
Col Fuel & Iron—s f 1943.. .5 97 98 9714 97U 96 97i2 9712 97b 9612 98 ... 97b 97b 98 98b 98l4 101 9814 98b 97 981’ 9634 98

Convert deben 1911____ .5 93 931’ 96b 9612 961’ 9610 96 96 981’ 9812 99b 9912
Col Fuel—Gen 1919 .6 1081’ 1081’ 1073a 10734

Colorado Industrial—
First & coll trust 1934— .5 80 8214 781’ 81 771’ 81 78 79 77 78b 76 78 74 76 70 75 74lg 78 78 7912 76 78 75i2 7734

Consol Ind Coal—1935____ .5 94 94
Kan S Hock C & C—1951 5 100 100ig 99 99
Pocahon Cons Collieries__ .5 83 83
Tenn Coal I & RR—Oen— .5 10378 10412 103 104 10212 103 1021’ 102l2 102 102 10212 1021’ 102 102b 102 102 102 103 1027? 104

Birmingham Division 6 107 107 105 106 1045? 105 104 104 1033a 1041, 104 104 1043. 105
Tennessee Division.___ .6 107 107 1057? 107 106 106 1031? 1031? 103 103 104 104 1043q 10419

De Bardelehen C & I gif 6 100 100
Va Iron Coal & Coke—1st- - .5 99 99s? 993? 100 98 100 96 97 9412 957g 94b 96 96 96 971’ 981’ 99 997g 99 99ig 96 97 9412 9512
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RAILROAD STOCKS 115

PRICES FOR STOCKS AT THE NEW YORK STOCK EXCHANGE.

EMBRACING THE YEARS FROM 1906 TO 1910 INCLUSIVE.

The tables on the following pages show the highest and lowest prices at the New York Stock Exchange- 
of railroad and miscellaneous stocks in New York for each month of the past five years. The tables are all 
compiled from actual sales. One-hundred-share lots form the basis of compilation, except in the case of 
those few stocks which sell almost entirely in small lots. Following a rule adopted by the Stock Exchange 
in April 1896, sales which are not for “regular” delivery—that is, where the buyer or seller stipulates for three 
or more days’ time, or where delivery is to be made the same day (the sale in this last instance being for 
“cash”)—are disregarded.

Similar records for the year 1910 in the case of the dealings in stocks, and also in case of the dealings 
in bonds, at the Stock Exchanges in Boston, Philadelphia, Baltimore and Chicago, will be found on pages 
130 to 136.

1906.

STOCKS.

KAI I.ROADS. „
Ann Arbor.............................
Atchison Top. dc S. Fe..

Pref........................................
Rights...................................

Allan. Coast Line RR.
Rights...............................

Baltimore dk Ohio.........
Pre! .....................................
Rights.................................
Subscription certfs 

Bos. dkN.Y. A.L.. pref 
Buff. Roch. dc Plttsb...

Pref.......................................
Buffalo dc Snsq., pref... 
Canadian Pacific. .. 

Subscription recto....
Rights................................

Canada Southern..........
Central of New Jersey
Chesapeake de Ohio.......
Chicago dc Alton.............

Pref.....................................
Chic. Burl. dk Quincy... 
Chic, dc E.Ililnois, pref. 
Chicago Great West....

4 per cent debenture..
5 p. o» pref., A................
4 p. c. pref., B..............

Chic. Mllw. dk St. Paul.
Pref........................................
Rights.................................
Subscrip, warranto..

Chic, dc Northwest.........
Pref.........................................
Rights.................................

Chic. R. 1. dk Pacific.... 
Chic. St. Paul M. dc O...

Pref.......................................
Chic. Term’l Transfer.

Pref......................................
Clev. Cln. Chic. dk St.L.

Pref......................................
Righto................................

Cleve. Lor. de Wheel..
Pref.......................................

Cleve. dc Plttsb. guar.. 
Colorado dc Southern.

1st pref.................................
2d pref................................

Cripple Creek Central 
Delaware de Hudson...

Righto.................................
Del. Lack, dk Western.. 
Denver dk Rio Grande..

Pref.......................................
Des Mo. dc Ft. Dodge... 
Det. dc Mackinac, pref 
Det. So., vot. tr. ctfs...

Prel. voting tr. ctfs.... 
Duluth So. Sh. dk Atl...

Pref........................................
Erie..........................................

1st pref................................
2d pref................................

Evansville dk T. Haute
Pref.........................................

Ft. Worth dk Den. City 
Great Northern, pref.. 

Sub. rects. 1st paid.. 
Ore certificates.... 

Green B. dk W.—Ser. A 
Deben. certs., Ser. B

Hocking Valley.......  ...
Pref............ ..........................

Illinois Central................
Leased lines stock. ..

Iowa Central....................
Prel.......................................

JANUARY Febr’ry March. April. May. June. July. August. Sept’ber. October. Nov’ber. Dec’ber.

Low.High Low. High Low.High Low.Hlgh Low. High Low. High Low.Hlgh Low. High Low. High Low.Hlgh Low. High) Low.High.

30 - 30
89 - 96% 88%- 93% 88%- 95 87%- 95% 85%- 91% 87%- 91% 85%- 92% 92%-103% 104 -110% 99%-109 9.-%-101% I0o%-l< 5%

102%-106 102%-104% 102 -104% 100 -104% 99%-103 99%-103 98%-100% 100%-101% 100 -101% 100%-101% 100%-102 98 -102%
%- % %- % 1^- ±6

167 -167% 167%-165% 154 -162 138 -157 137%-147% 134%-149% 131%-141% 141 -1495s 133%-146 135 -142% 133 -110% 131%-138%
4% • 5% 4%- 5% 3%- 4

112%-117 109%-ll8% IO8%-112% 106 -115 ” 105%-109 lO73f-119% 115 -121% 116 -122% 117% 125% 116%-124% 116%-12O% 117%-121%
98 - 99% 97 - 99 96 - 97% 94%- 98 92%- 95% 92 - 94% 92 - 93% 92%- 93 91%- 94 91 - 92h 91 - 92% 9;%- 93%.

- %- % %- 1 -
112 -114

no -no
153 -163 .... - .... .... - .... 150 -150 140 -144 .... - .... .. - . 153%-153% ... - ... 124 -128 128 -145%.

139%-14l 148 -i50
83 - 86% 85 - 87 85 - 85 85 - 85 83%- 83%

169 -177% 168 -175% 167%-172% 156 -174% 155%-161% 168 -162% 157%-160 164%-179% 173%-183 172%-183% 172%-182% 182%-201%
... - .... .... - .... .. - .. . - ... 155 -155 155%-158 L53%-101 103 -174 176 -179 181%-181% 173%-182 l90%-190%

11%- 12% 11^- 12
69 - 70% 68 - e8% 67%- 69J-4 66%- 67% 66%- 09% 65% • 68% 68 - 63 H 66 - 68% 65%- 66% 06 - 63 63%- 69% 66% - 67%

222 -231% 212 -225 213 -219 205 -222% 204 -239% 218 -237% 220 -227% 2 9 -232 228 -233x, 221 -231 217 -230% 212 -228
54%- 62% 55%- 60% 5i%- 59% 53%- 60 a 53%- 59% 55%- 59% 54%- 58% 58%- 65% 62%- 65 66%- 63% 61%- 50% 51%- 61
80 - 38'. 30 - 82% 31%- 31% 30%- 35 25 - 30 3 J - 30% ... - ... ... - .... 25%- 32% 29 - 35% 29%- 32% 26% - 31%
74%- 80% 79 - 79% 78%- 7b% 74%- 76% 74 - 77 76%- 78% .... - .... ... - .. 75%- 75% 75%- 77% 75 - 76% 70 - 75

207%-207% 207 -207 207 -220 205 -205 203 -202
126%-126% 125 -125

20%- 23% 20%- 23 20%- 21% 13%- 22% 17%- 20% 16 19% 16%- 18% 17%- 19% 17%- 18% 17%- 19% 17 - 18% 17% - 18%
85%- 86% 85 - 86% 84%- 85 84 - 84 83 - 83% 80%- 80 t 80 - 80% 79%- 82% 79%- 82% 80 - 8J% 79%- 81 81 - 81
75 - 80 78%- 80 76 - 80 75%- 73% 74%- 78% 74%- 77 72%- 75sa 76 - 77% 74 - 76% 74 - 75 71%- 73% 70 - 72
34%- 39% 36%- 39% 35%- 38 33 - 38 31%- 36% 25%- 31% 25 - 26% 20 - 28% 25%- 28 25%- 27% 24%- 27% 25%- 26%

179%-103 176%-188% 172%-179% 162%-179% 155%-171% 169%-182% 167%-182% 0174%-93% 170 -183 168%-178% 169%-189% tl46%-99%
190 -196 190 -190% 182%-185% 181 -185% 177%-181 181 -191 182 -191 193 -218 193 -199 190 -198 188 -207 i i00 -210

15%- 18 10^- 18&, 31% - 35%
T32% If33%

220 -210 225%-239% 221 -238 192 -215 194%-207 195 -209% 193 -202% 202 -215 205%-215% 201%-213% 200 -209% 192 -211
250 -257 255 -257 253 -270 235 -250 230 -240 230 -238 ... - ... 225 -239 232 -240 235 -244 235 -237 230 -238%

18 - 22% 19% - 19% - - .. - .. .. - ..
L50 -150

190 -198 186%-194 183 -184% 175 -184% 171 -179% 168 -168 168 -170 177%-184 175 -381 180 -180 175 -176 180 -l?0
200%-20J 190 -195 188%-189 189 -189 .... - .... 176 -170 180 -180 181 -186 187 -183 178 -183 175 -180 181 -181
13 - 18% 12 - 16% 11 - 14 9%- 11% 11%- 12% 12%- 14 12 - 14 13 - 13 11 - 11% 11 - 11 12 - 12 10%- 12
36 - 42% 28 - 41 28%- 32 27 - 29 28%- 29 28 - 84 2>%- 28% 29 - 33 28%- 28% 20 - 23 26 - 29 25 - 25

105 -109% 100 -106% 96 -103 95 -102% 90%- 99 92 - 09% 90%- 95% 92%- 98% 92%- 95% 92 - 97% 91%- 98 80 - 03%
118 -118 115%-117 115%-115% 115 -115 112 -112 ... - ... 110 -113% 113%-113% 113%-114 112%-113% 112%-112% 110 -110

- T t “ T - %- %
85 - 90 90 - 92 .. - .. 85 - 95 95 - 90 .. - .... ...... 90 - 90 96%-100 ... - ...

11$ -112 110 -110 105 -105 105 -105
176 -176 176%-175% 173 -173

29%- 37 32%- 37% 32%- 35 31%- 36 30 - 34% 33 - 34% 31%- 37 36%- 38% 35%- 37% 36%- 40% 36%- 39% 35 - 38%
68 - 72% 70%- 73% 69%- 72% 66%- 72% 66%- 70% 67 - 70% 67 - 70% 68%- 71% 67%- 69% 67%- 69% 63 - 69% 66%- 69%
53 - 66% 50%- 54 18 - 51% 47 - 51% 43 - 49 47 - 52% 45 - 52% 60 - 53% 49 - 61% 50%- 58% 55% - 57% 55 - 59

77 - 80 69 - 69
217%-229% 5204 -219% 202 -209% 190 -215 189 -215 209%-231 205 -221% 216 -226 214 -229% J14%-226% 213%-234% 2lo%-232

459 -472% 460 -474% 440%-450 438 -455 437%-560 522 -550 490 -650 500%-530 540 -545 550 -554% 542 -555 615 -516
38 - 51% 42%- &1 42%- 46% 40 - 47% 36%- 44% 39%- 47% 37%- 44 42 - 45% 41%- 41% 39 - 43% 30 - 43% 41 - 43%
87 - 91% 87%- 90% 86%- 88% 85 - 90% 84% - 88 85%- 89% 83%- 85 84 - 87% 85-86 83 - 85% 83%- 86% 83%- 88
23 - 23% 20 - 20 .. - ... ... - ... .. - .. ... - ... .... “ .... 21 - 22h .... - ... 14 - 14 18 - 20 .... - .....
.. - .... .. - ... ... - .... ... - .... . .. - .... ... - .... 98%- 98/s ... - .... .. - .... .. - ....

10 - 11 10 - 10% 9%- 9% 9%- 9% 9%- 9% .... - .... ... - .... 8-9% .... - ... 8-8 7-7 ... - ....
27 - 30

19%- 22% 18%- 21 16%- 22% 17% - 21% 16%- 19% 10%- 19% 16 - 18 17%- 20% 18%- 20% 17 - 19% 16%- 19% 17%- 21%
39%- 45 37 - 43% 36 - 43 32 - 43% S3 - 39% 35 - 39% 33%- 38 37 - 42% 37%- 40% 37 - 42 37 - 41% 37 %- 42%
46%- 50% 41%- 48% 41%- 45 39%- 457% 38% - 47 40 - 40% 38%- 43% 42%- 4i% 45 - 49% 43 - 49 41%- 40 41%- 46%
80 - 83 77 - 80% 76 - 79% 75%- 79% 75 - 80% 77 - 79% 75%- 79 77%- 79% 76%- 78% 7o%- 77% 75%- 76% 74%- 76%
73 - 76% 67 - 74 66% - 70% 62%- 71 62%- 72% 67 - 72 64%- 70% 69%- 72% 68%- 73% 66%- 71 68%- 63% 64%- 68%
75 - 76 70 - 70 70 - 75 .... - .. 70 - 70 63 - 70

88 - 83 90 - 90 1 80-92 90 - 94 89 - 89 ... - .... ... - ....
74 - 74 - -

283 -326% 305%-348 308%-327 282 -327% 275 -307% 278%-309 275 -298% 293%-334 324 -341 314 -333% 314 -333% <1178 -S20

.... - 70%- 85
92^- 92^ 86 - 86 - r - - - 81%- 87 ... - ....
19%- 23% 20%- 21% 19%- 20% 17%- 20% 17 - 19% .. - .... 16 - 70% 17 - 17 17 - 19 11%- 20% 12%- 15 13 - 14

114%-119 113%-115 113%-124 124 -135 123 -130% 121 -134 126 -126% ... - ... 118% 118% 123 -123 ... - ...
94%- 95% 94 - 95% 93%- 96% 94%- 98% 93 - 98% 05%- 99% 91%- 95% 96 - 98 93%- 95 93%- 95 92%- 94% 03%- 94

174 -182 163 -179% 165 -172% 165%-176% 164 -182 174%-184% 171%-180 173%-178% 171%-177 171%-177 172%-18O 165 -176
104%-104% 103%-105 103%-103% l03%-103% 104%-104% .... - .... 100%-100% .... - .... .... - . . 99%-100% 102% 102%
29%- 31% 80 - 34% 30 - 32% 28 - 31% 24%- 28 24%- 29 24 - 27 26%- 31% 29%- 31% 28 - 31% 27 - 30% 23 - 30%
59 - 63% 57 - 6t% 56 - 59% 51 - 60 49 - 53 50 - 55% 48 - 52% 61 - 53% 49%- 52% 50 - 64% 49%- 62% 49%- 62%

I» Ex divide-d and rights. i Exrights. IT 1st installment paid. d Ex ore certiusates.
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116 RAILROAD AND MISCELLANEOUS STOCKS

1906—Continued.

STOCKS.
JANUARY Febr’rt. March. April. MAT. June. JULT. August. Sept’ber. October. Nov’ber. Dec’ber.

Low. High Low.High Low.High Low. High Low. High Low. High Low.High Low.High Low.High Low.High Low.High Low.High

Kanawha dk Michigan. 56 - 58 52%- 56 52-58 57 - 65% 56 - 75% 68 - 76 66 - 71 67 - 72% 65 - 65 62 - 63% 67 - 67 .... - ....
K.C.F.S.dk M. t. ctls.pl. 82 - 83% 83 - 84% 82 - 83 80%- 82% 81 - 81 80 - 80% 79%- 80 80 - 80 80 - 80 77 - 79% 78 - 79% 78%- 80%
Kansas City Southern. 80 - 37% 28%- 33% 28 - 29% 24%- 29% 23%- 26% 24 - 27% 22%- 27 26%- 31% 27 - 28% 26%- 30% 23%- 82% 29 - 30%

Prel........................................ 60 - 71 59%- 63% 67%- 60 52 - 59 50 - 54 50 - 57 40 - 55 55 - 60% 56 - 59% 57%- 62 5S%- 63% 68%- 62%
Keok. & Des Moines.... ... - ... ... - ... .... - .... 14 - 14 .... - .... 14 - 14 ... - .... ... - ... ... - .. 10 - 14 8-13 ... - ....

44 - 45
Kingston & Pembroke. 
Lake Erie dk Western...

7-10 6 - 10% 
34 - 40%38 - 44% 34%- 38 33 - 33% 32 - 38% 27%- 33 27%- 85 35 - 39 32 - 33 31 - 32% 30 - 32 29 - 31%

Prel......................................... 92%- 92% 88 - 92 90 - 90 88 - 90 84 - 84 85 - 85 86 - 86 80 - 84 75 - 80 79%- 80 
335 4135Shore........................... 300 -300

Long Island.......................... 67%- 81% 74 - 76% 70 - 73 70 - 75% 69% - 72% 67 - 70 ... - ... 67 - 68% 64 - 67 61%- 64 63 - 63 61%- 66%
Louisville & Nashville. 149%-156% 145%-152% 144 -152% 141%-152% 136%-148% 14O%-151% 133%-144% 143%-151% 145%-152% 142%-149% 140%-149 141%-118%
Manhattan Elevated.... 159%-162 155 -161 153 -159% 150%-157 147% 154 147%-152 147%-149% 147 -150 140 -149 141%-146 142%-145 140%-145
Mexican Central............ 24% - 26% 23%- 26% 23%- 25% 19%- 26 18%- 23% 20 - 23% 19 - 21% 20%- 22 20%- 21% 20 - 24% 22%- 25% 24%- 29%
Michigan Central............ 143 -147 142 -149 HO -142% .... - .... ... - 144%-185 .60 -200 180 -190 195 -195 190 -190 185 -192% 181%-184%
Minneap. dk St. Louis.. 80 - 84% 75 - 79% 73%- 77 75 - 77% 69 - 73 68 - 71% 64 - 66 63 - 73 72%- 76 66%- 75 64%- 67% 68%- 63%

Prel....................................... . 100 -100% 97 - 99% 93%- 93% 90 - 97 02%- 94% 92 - 93% 92%- 92% 90 - 95 96 - 98 96%- 08 96 -96% 92 - 94%
Minn. St. P. dk S. S. M.. 141%-163 i50%-159 148 -164 159 -160 145%-159 153 -159 150 -154 151%-157% 148 -156 147 -152% 146 -143 134 -151%

Prel........................................ 173 -183% 171 -177% 170 -177% L63%-174% ,64 -175 L71 -175% 170 -171% 172%-173% L70%-173% 168 -171% 165 -168% 166%-169
Mo. Kansas dk Texas... 36 - 40% 33%- 37% 33 - 36 i0%- 36% 29 - 35% 31%- 36% 31 - 31% 32%- 37% 35 - 37 32%- 37% 33%- 43% 88%- 42%

Prel......................................... 68%- 74% 63 - 71% 68 - 72% 61%- 73% 64%- eo% 64%- 71 65%- 69% 68 - 72% 69%- 71% 68 - 71% 68%- 76 r.O - 73%
Missouri Pacific................ 99%-106% 98%-103% 93 -100% 89%- 98% 85%- 95% 89% - 98% 87%- 94% 93%-100% 95%-100% 93 - 98% 91%- 95% 90%- 95%

188%-168% 
145%-146%

189%-189% 
133 -144

182 -182 
136 -141Nasliv. Chatt. dk St. L.. 147 -149% 142 -145 140 -142 l40 -144% 140 -140 140 -143 141 -143% 135 -146 140 -146

Nat’l of Mexico—Prel... 38 - 40% 37%- 40% S8%- 41 36 - 39% 36 - 39% 37 - 39% 37 - 40 38% - 4i% 45 - 49% 48%- 57 52%- 58% 56% - 59%
2d pre!................................ 20%- 21% 20%- 21% 10%- 20% 20 - 21 20%- 21 13%- 19 19 - 19% 20 - 22 21%- 23 24 - 23% 26%- 29% 29 - 30

N. Y. Cent. dk Hud. Rlv. 14i%-156% 145%-153% 141%-148% 132 -146% 13O%-142% 13O%-142% 127%-137% 137%-146 137%-146% $126%-41% 126 -132% 128 -136%
Hights................................. 6%- 7% 

68%- 72% 60 - 68
4%- 6% 

61%- 65N. Y. Chic, dk St. Louis. 63 - 70 59 - 72 63%- 73% 63 - 70% 63 - 71% 61 - 68 66 - 69% 65 - 68% 60 ■ - 65%
119 -120% 111 -114 114 -114 116 -120

2d pref.................................. 88 - 91% 82-84 81 - 87% 85%- 89 80 - 87 85 - 91 83-90 87 - 90 85 - 89% 82% - 87% 85 - 86% 85-92
127%-127% 
193 -195N. Y. N. Haven dk Hartl. 197 -204% 199 -202% 198 -202% 195%-200% L94%-107% 191 -197 190 -196 194 -197 19J%-105% 192 -194% 189%-193

N. Y. Ontario dk West... 51%- 57% 49 - 55% 4S%- 51% 45%- 53% 43%- 63 46%- 51% 45%- 48% 46 - 51% 47%- 51% 44%- 49% 4i%- 48% 46%- 60%
Norlolk dk Western........ 85 - 93% 84 - 93% 84%- 88% 85%- 91% 84%- 90% 86% - 00% 85 - 90% 90%- 94% 92%- 97 92%- 97% 93 - 95% 89%- 95%

Pref........................................ 03%- 96 91%- 92 00%- 92% 89%- 91% 90 - 91% 87 - 91 90%- 92 ... - .... 90%- 91 90%- 90% 90 - 90% 90 - 00%
Northern Central.........
Northern Pacific.............

209%-209%
207%-219

212 -212 
208%-218199 -211% 205%-232% 206%-223% 103%-223 179%-211% 191 -214 190 -205% 203%-219% 209%-228 179%-224%

Pacific Coast Co................ 103 -123 112 -120% 109%-117% 114 -137 123 -140 L25 -142 122 -135 127 -134 125 -132 128 -134% 127 -133 122%-128%
1 st pref................................ 105 -108 - -
2d prel.................................. 105%-122% 117 -117 ... - .. 118 -134% 122 -135 126 -135 122 129 127 -130 .... - .... 124% 127 120 -120 .... - ....

Pennsylvania RR........... 142 -117% 137%-144% 136%-139% 135%-143% 131 -137% 125 -135% L22%-130% 130% 146% 139%-145% 139 -146% 136%-145% 135%-140%
Peoria dk Eastern........... 40 - 46% 34 - 40 33 - 42% 33 - 37% 33%- 38 37 - 41 39 - 44 42%- 44% 42 - 42 35 - 43 36 - 37% 35-38
Pere Marquette—Pre!.. -
Pitts. Cinn. Ch. dk St.L 83%- 87 78 - 83 78% - 80 80 - 83 75 - 85% 82 - 84% 80 - 80 79 - 66 84 - 86 82%- 85% 84 - 85% 80 - 84%

Prel...................................... 106 -108% 107%-107% 105 -105 1C5 -105 100 -108% 108 -108 ... - .... 107%-109 108 -108 108 -103 .... - .... ... - ....
Pitts. Ft.W. dk Ch., gu 182 -182 .... - ... 182 -182 176 -176 176 -176 .... - .... ... - .... 174 -177% 174 -174 173 -173% 174 -174 ... - ....
Railroad Securities,

III. Cent. stk. tr'. ctls.. 96 - 98 96%- 97 96 - 97% .... - .... 95 - 96 92%- 95% 93 - 93 ... - .... ... - ... .. - .... 02%- 93% ... - ....
Reading................................ . 134%-164 134%-144% 125 -137 120 -140 112 -142% l20%-145% 116%-132 129%-144% i.36%-156% 138 -155% 13S%-150% 120 -152%

1st prel................................ 92%- 96 92 - 94% 89%- 92 89%- 92 91 - 92% 92 - 93 92 - 93 90%- 93 89 - 90% 90 - 91 90 - 91 89 - 91
2d pre!................................. 96%-102 99%-101 97%- 93 90 - 98% 90 - 98% 95 - 97 00 - 90 94 - 95 02 -100% 95% 100 96%- 98 96%- 96%

Rensselaer dk Saratog. 208%-208% .... - .... ... - .... .. - ... .... - ... ... - ... 201 -201 lt)9%-199% ... - .... 206 -206 ... - ... - ....
Rock island Co................ 23%- 26% 24%- 28% 25%- 28% 24%- 28% 23%- 26% 23%- 26% 22%- 25% 25%- 29% 26%- 28% 26%- 30% 27%- 32% 28%- 32%

Pre!....................................... 61%- 65% 61 - 6i% 65%- 63% 02%- 68% 61% - 65 61 - 66% 60 - 64% 62%- 69% 64% - 66% 64%- 63% 64%- 68% 63%- 68%
131 -136 130 -130 .31 -132 134%-134% 127%-127% 

47 - 55Rutland, pre!....................
St. Jos. dk Gr. Island..

55 - 55
23 -27 21 - 25 22 - 23 20 - 24 23 - 24 .. - .. - 22%- 24 .. - .... 21 - 23 19 - 21

1st pre!................................. 62%- 69% 68 - 69 65 - 66 63 - 68% 60 - 64 62%- 64 .... - .. 60 - 63% .... - .... 63 - 65% 61 - 64 61 - 61
2d pre!................................... 35-40 33 - 39 30 - 36 — 3/ 33 - 35 33%- 35 35-35 32%- 35 ... - ... 34 - 35 31 - 31 ... - ....

St. L. dk S.Fr.. 1st prel ... - .... 60 - 73% 66 - 69% 66 - 72% 70 - 70 66%- 70 64 - 64 68 - 66 64%- 65 67 - 70% «8%- 71% 68 - 72%
2d pre!................................ 45%- 49 45 - 51% 45 - 43% 43 - 49% 41 - 47 42%- 47 40%- 45% 43 - 43% 43 - 46 46 - 50% 43%- 49% 46% - 50
C. dk G. Ill. stk.tr.ctfs. 190 -190 -

Prel.stock trust ctls. 129 -135 - - - - 120 -120 ...
New stock trust ctls. 73 - 74% 

23%- 26%
74%- 74% 
24 - 25%St. Louis Southwest’n. 20%- 27% 24 - 26% 22%- 24 V, 21%- 24% 20%- 23% 20% - 23% 20%- 22% 22%- 25% 23%- 26 23 - 27%

Prel...................................... 53 - 61% 55 - 69% 54%- 57% 49 - 57% 48%- 66% 50 - 56% 49 - 53% 52%- 61 57 - 63)i 57 - e3 67%- 62% 57%- 60%
Southern vot. tr. ctfs

stamped extended....... 35%- 42% 37%- 42V, 37%- 41% 36 - 41% 35 - 39 33 - 39% 32%- 36% 36%- 39% 35%- 38% 33 - 37% 31%- 35% 32 - 35%
Pref. do do ................ 100 -103 99 -102% 99%-102% 98%-102% 97%-100 03%- 99% 97%- 99% 99 -100% 97 -100% 95 - 97 94 - 96 93%- 94%
M. dk O. stock tr. ctfs. 99%- 99% 06 - 93%- 96 93 - 93 94: - 94 90 - 90 90 - 03

Southern Pacific Co.... 65%- 72% 6i%- 69% 64%- e9% 62% -70% 61 - 66% 64 - 69% 63%- 74% 73%- 93% 90%- 97% 93 - 96% 90% - 96% 90%- 05%
Prel........................................ 117%-118% 117 -118% 117%-118 117%-113% 117 -119% 119%-120% 116 -117% 117%-118% 117%-118% 117%-119% 118%-119V. 116%-120%

Texas dk Pacific.......... 32%- 39% 33%- 37% 32%- 84% 28%- 34% 28 - 33% 30%- 85% 29%- 33% 32%- 36% 34%- 38% 35%- 40% 35%- 38% 34%- 38%
Toledo St. Louis dk W. 35 - 40% 36 - 38 35%- 36% 34%- 36% 30 - 33% 26 - 31% 25%- 29% 

43 - 47%
28-36 31%- 35% 33%- 38% 33 - 35% 33%- 34%

Pre! ..................................... 56 - 59% 51%- 58% 54 - 55% 51%- 53% 43 - 52% 46 - 49% 47%- 55 5l%- 57 54 - 5S% 53 55% 52 - 54%
Union Pacific...................... 148 -160% 148%-158% 149%-157% L44%-159% 138 %-151% 441%-153 l39%-152% 153 -191% 181%-105% 180%-191% 179%-19O% 177%-188%
Pref..................................... 97 - 99% 95%- 93 95 - 96% 93 - 96 91%- 96 04 - 95 92%- 94% 94%- 95 92%- 95 92%- 93 02 - 93 92%- 95

Vandalia.............................. 83%- 84 
22 - 23 k

84%- 84% 
19 - 23%

85 - 85 85-85 85 - 85 
19%- 21%

85 - 85
Wabash................................ 20%- 23% 22 - 25% 19 - 21% 19 - 21% 18%- 20% 19%- 20% 18%- 20% 18%- 20% 18 - 20%
Prel........................................ 40%- 48% 43%- 53% 48 - 52% 41%- 51 41 - 50% 44%- 50% 44 - 48 44%- 48% 42% - 46% 42%- 46% 41%- 44% 38%- 43%

Western Maryland... 32 - 42 33 - 41% S3 - 39 35 - 38 86%- 44% 39 - 44% 36%- 38% 34%- 37 37 - 40 30%- 38% ... - 30 - 85%
Wheeling dk Lake Eric 17%- 20% 19 - 21% 18%- 20% 16 - 20 16 - 18% 17%- 19% 17 - 18% 17%- 19% 18 - 18% 16%- 18% 16%- 17% 16 - 17

1st pref... ........................ 41%- 47% 44%- 48% 42%- 45% 37 - 45 36 - 40% 37 - 42 36%- 41 39 - 41% 39 - 41 36%- 40 37%- 30% 37%- 38%
2d pref................................. 25%- 28% 25%- 29% 25%- 26 22 - 27 22 - 25 23%- 25% 22%- 25 23%- 25% 22%- 24% 21%- 24% 21%- 23% 21%- 22%

Wisconsin Central....... 28 - 33 26%- 29% 25%- 28% 23%- 29% 23 - 29 24 - 26% 23 - 25% 24%- 27 23%- 25% 24%- 28 21%- 26% 24%- 26
Pref...................................... 68 - 64 55%- 69 55 - 57% 44%- 58% 46%- 52 46 - 53 44 - 47% 47%- 53% 45%- 51% 51 - 60 50%- 53 48%- 52%

EXPRESS.
Adams..................................... .... - .... 246 -249 248 -250 250 -250 243 -250 240 -240 240 -251 255 -300 295 -295 . - 275 -285 .85 -300
American.............................. 222 -249% 234 -249 220 -235 216 -235 215 -230 220 -230 222 -226 235 -272 249%-270 240 -248% 340% 245 240 -245
United States..................... 124 -138% 121 -129 115 -116 LlO -121 109 -113 115 -116 120 -124 124 -133 131%-136 125 -130% 115 -122 115 -117
Weils, Fargo dk Co......... 240 -248 240 -245 233 -240 242% 260 255 -285 275 -286 275 -280 290 -301 290 -293 295 -305 290 -3 2 290 305

COAL dk MINING.
Amalgamated Copper.. 103%-115% 107 -118% 100 -109% 100%-115% 93 -111% 95%-110% 92%-101% 100%-111% 108%-115% 109%-117% 108%-114% 110% 115%
American Coal................ 190 -190 170 -170
Anaconda Copper ....... 230 -298 268 -300 245%-276% 242 -286 23%-275% 228 -273 224 -254 251 -285 274%-294% 265 -286% 264%-282% 280 -292%
Colorado Fuel dk Iron.. 65% - 83% 60 - 73% 57 - 67% $45%-67% 40%- 57% 44% - 61% 44%- 55% 51 %- 61% 52 - 59% 50%- 58% 49%- 57% 51%- 53%

Prel........................................ 95 -112% 102 -110 100 -101 06 -101% 100 -100 85 - 95 80 - 85 90 - 90 90 - 95 90 - 90 89 - 89 08%- 08%
Col. dk H. Coal dk Iron.. 17%- 26% 19%- 26% 19 - 21 $18%- 26 17 - 21% 18%- 23 17%- 20 18%- 21% 17%- 19% 17%- 21% 19% - 30% 25%- 29%

Rights................................... %- H
Consolidation Coal...... 95 - 95 100 -100 95%- 95% 

80 - 82%Homestak* Mining- R0%- 821* 81%- 82 81% - 83 83 - 83% 83 - 83 82%- 82% 82% - 83 83%- 87 90 - 904 95 -100 82%-100
$ Kx rights.
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STOCKS.
JANUARY Febr’ry March. April. May. June. July. August. Sept’ber October Nov’ber

( Dec’ber. 

Low.HighLow.High Low.High Low. High Low. High Low.High Low. High Low. High Low. High Low. High Low. High Low.High

Lehigh Az Wilkes Coni 
Ontario Silver Alining

50-50 50-50 60-60 
3k- 3%2%- 4 256- 2% 256- 254 2 - 2k 156- 3 256- 3 3-3 3)6- 4k 3)6- 4% 4 - 5k

Pittsburg Coal ol K. J.. 14%- 17% 1456- 1636 14k- 1736 14 - 173< 13k- 1434 i3k- i4k 13k- 16% 14 - 15% 1456- 14k 14 - 16% 15%- 18% 16%- 18
Pref................................... 56 - 62k 53 - 59 54 - 62 65 - 61k 65 - 55 5256- 62% 50 - 62k 6356- 57 63)6- 6536 63 - 62 67%- 61 55k- 62

Quicksilver Alining.... 
Prel... ................................

lk- 236 1%- lk 154- 2 
3-3

2-2 IX- ix 
3-3

IX- IX 
4-43k- 6 

129 -165
3-3 4-4 4-4

Tennessee Coal Az Iroi 149 -165 146 -15256 139 -152 133k-156 160 -158 14056 156 154k-162k 156 -15836 155 -162k 163%-tl60 157%-164
Rights............................... 696- 8 

43 - 43
6k- 73s 

40 - 48k
7%- 8k 

5336- 78k
6%- 8

74 - 93Va. Iron Coal Az Coke. 50 - 565, 45 - 655, 38-44 40 - 45k 3356- 41% 42 - 40% 43k- 57% 50k- 5936
VARIOUS.

A 111 ■•Chalmers............... 22 - 2751 
6156- 67

2056 - 256, 
69 - 64%

1936- 2256 
55 - 69%

20 - 23 19 - 2336 
62 - 61

1734- 2334 
50k- 60k

16 - 18k 
45 - 50

17k- 2036 
40 - 49%

1656- 1936 
40-48

10k- 18k 
42k- 48%

16k- 18% 
44 - 46%

16k- 17% 
43k- 45%Prel.............................. 54 - 5954

Amer. Agrlc. Chemical 2456- 34% 2756- 33k 2756- 2934 23k- 29k 21)4- 26% 23k- 28 20 - 25k 2336- 26% 25 - 29k 25 - 27% 25 - 26 24 - 26
Pre!...................................... 9.,56-102 99 - 99J6 9956-100 93 - 94 93 - 93 94 - 9436 99 - 93 93 - 94 .... - .... 9236 - 9236 91k- 92k 90 - 90

Amer. Beet Sugars.... 26 - 35 26 - 8034 26 - 2834 21 - 8056 20 k- 2834 2134- 23k 21 - 25k 23 - 2536 21 - 23% 21k- 25% 22%- 25k 22 - 25k
Pre!........................................ 85 - 89V 87 - 87 85 - 85 86 - 873s 

3754- 44
86 - 8734 
34 k- 42

87 - 87 
3234- 38

84 - 84k 
37k- 41%

82%- 82% 
42%- 463,

83 - 83 
43 - 453,Amer. Car Az Foundry 3'k- 47% 4036- 4656 3936- 4536 85 - 42% 39k- 4036 40%- 40k

Pre!................................... 9956-105 10056-104 100k-102k 10056-10356 9936-10234 100 -103 9Sk-101 10036-101 100 -102 10036-102% 101 -102 iOOk-102%
Amer. Cotton OH Co... 37 - 44% 3254- 3956 31k- 36k 29%- 85 28 - 33 29 - 3436 28 - S35s 39k- 33% 81k- 30k 33k- 37 Sl%- 36% 31-33

Prel....................................... 93 - 95 93 - 93k 92 - 93 92 - 93 90k- 03k 9056- 92 93)6- 93k 92)6- 93% 91 - 94 95 - 95 9(1 - 91
Amer. Dist. Telegraph 
Amer. Grass Twine.

37 - 37
9%- 115s 9-10 9 - 1054 8k- 10k 7%- 9k 8k- 10k 8 - 8k 836- 036 8 - 836 8%- 1(% 8%- 9% 8k- 9

Amer. Hide Az Leathe, 856- 10 8%- 9k 7 - 8k 6k- 8 634- 7% 6-7 6 - 75. 6k- 7k 6 - 6k 6%- 6k 5%- 6k 6k- 7%
Prel................................... 3656- 43 3636- 40 30k- 8634 31 - 853) 28 - 34% 27 - 33 2756- 31% 28k- 31% 25 - 30% 25 - 28k 24 - 29 28k- 32k

Amer. Ice Securities.. 3556- 40% 1356- 47k 4534- 56k 55 - 635, 57 - 65k 5936- 64% 5456- 6554 6536- 80 79)6- 94% 88 - 92% 88 - 92k 7436- 93%
American Linseed....... 20 - 295, 22 - 26 v 2036- 22k 1856- 21k 1756- 20% 18 - 24 1856- 2^34 1936- 22 19k- 20 18 - 19% 17%- 19 1P%- 18%

Pref................................. 4156- 635, 
7056- 785«.

4356- 48 
6856- 7?k

46 - 47 39 - 44 3S%- 41 
5334- 703s

3956- 46% 
65k- 73k

40 - 4:%
6256- 723,

41k- 42% 
63 - 72%

30%- 41 
70k- 77

39 - 40 
71%- 78

38-39 
71)6- 76k

35 - 38% 
70%- 76kAmerican Locomotive 65k- 71k 59 - 7154

Prel-................................... 1 656-1205; 116 -117% I15k-1165^ lll56-1155t nok-116 115 -115 114 -1145, L12%-113% 111 -114 111 -1123s 11036-112% 108k-lH%
American Malting.... 5 - 6'. 6-556 ... - .... 5 - 5k 434- 43s ... - . 334- 4 456- 4k 4)6- 5 4k- 5 .. - .... .... - ....

Prel....................................... 25 - 29 2656- 275. 
6 - 6k

2656- 26k 
5 - 6k

28k- 295. 
4%- 6

28k- 28k
4 - 4k

26k- 265,
4-4Trust Co. ctls....... 656- 65, 4k- 5 4-4 4k- 6k 4k- 4k 4-4 4-4

Prel. Trust Co. ctls . 25 - 29 26 - 28 2654- 27 20k- 29% 26k- 28% 26k- 28k 26 - 275-. 2636- 27% 27 - 29 20)6- 28 25%- 26% 26 - 26k
Amer Pneumat. Serv... - ... ... - .... .. - ... 39 - 543. 3156- 45 39%- 48 31%- 355. 28%- 32 25 - 29k 27 - 29% 28 - 30k ...o - ....

Pref ................................. ... - . ... - ... ... - ... 79 - 88% 78 - 81 76 - 81 .. - . 60 - 70 61 - 62 62k- 62V. .. - . ... - ....
Am. Smelt. K<ec„ pi., 1 0056-1018 9956-1013. .00 -100% 99%-10 ' 10056-1003s 99 995, 96k- 08, 96 - 98 90 - 96% 94%- 97k 94 - 95 92k- 03
Ain. Smelt’g <fc Refln’g. 156-174 5356-169 .5054-1629, 14434-133'. t;:8k-15736 HO36-1593s 141 -1535. .51 -165% 150 -153% 152)6-161% 151)6-157% 147 -155k

Prel..................................... 1.554-130 22 -128k 12034-124k 115 -123., l'.556-122 14 -120 H4k-118k 116k-119 11336-117% 11536-120 L15k-119 112 -117
American Snuff....... . .20 -220 249%-219% . - .. 10 -210 205 -205 . - ... 00 -210 210 -210 220 -220 .... - ... . - ... 6; .

Prel....................................... 7 -lv7 07 -1G7 06 -106 0236-10236 
)0 - 123,

105 -105 105k-105k 
10k- H%

lOOk-104 
9%- 10%

101 -101 100 -101 
9%-Amer. Steel Foundrle 135s- 165, 1156- 14 11 - 1234 10 - 129 10 - 13% 10 - 11% 10 - 12 9%- 11

Prel................ . ................. 4956- 53k 4556- 51 4256- 48 42%- 47 . 40 - 48 41k- 50 , 40k- 45 42k- 47 42k- 46k 43 k- 44% 43)6- 47 44k- 48k
Amer. Sugar Rel. Co. 1456-167 39 -1483 136 -1413a .3034-142-. 1 756-138% .38k-1373s I27k-138k 31%-144k 134 -138% 132 -1373, L31%-130% 130%-137k

Prel..................................... 3 % 140 9 -189k .39 -140 43254-1375 34 -137 t03 -180 33 -130 130 -133 130 -135 132 -132% L30%-131 U8k-130
Amer. Tel. & Cable Co 93 - 92 90 - 93 92 - 93k ... - ... 93 - 93 91 91 - ... ... - ... 91 - 91 88-90 86 - 90 896- 90k
Amer. Teleph. As Telcg 854-144'; .18 -1425, 137k-139 35 -13954 35k-137k 13056-136% 30 -132% .. - ... 135 -139k 136%-1393, 130 -133k 130 -136
Am. Tobacco (new) p 0334 109 0356-1063. 103 -106 •OOk-105% 0056-104 99 -104k 90 -101 99%-101% 99 -101k 98%-100). 97 - 99% n0 -100k
American Woolen Co. 4056- 48 4234- 46k 41 - 44 35 - 44 >. 3334- 39k 32 - 4136 32 - 373s 3556- 38% 3536- 33% 34%- 37k 23 - 86% 81k- 8436

Prel...................................... .03 -11055 0756-11056 .06 -109% 05 -108 i0356-107k 105 -107k 101 -104% 103 -104% 193 -105 102%-103% 101%-103% ftlOlk-0336
Rights............................. - ... - ... ... - ... ... - ... - ... .. - ... .. - .4. .. - ... .... - ... ... - ... ... “ .... 3c.- 25c.

Associat. Merrh., 1 stp 0656-10854 108 -109 10954-112% no -H2k no -ii2 112)6-112% 109%-109% ... - .... 109 -109 107 -107 107 -107 ... - ...•
Bethlehem Steel Corp - ... .. - ... ... - .... ... - .. ... - ... 25 - 25% 21 - 25 21%- 20k 20 - 25 17)6- 20 1856- W 18 - 21

Pref................................... .... - .. . - .. .... - .... ... - .... ... - ... 8856- 88 k 80 - 80 82%- 82% 65 - 84 63 - 74% - ... 62 - 07
Brooklyn Rap. Trans 8554- 94% 78k- 88k 7836- 88% 7234- 89k 72 - 84% 7334- 85k 71 - 78k 74k- 81 75 - 82k 7036- 8036 75)6- 8136 77%- 83
Brooklyn Union Gns .. 5 -178 55 -170 128 -153 119 -130 .20 -124 122 -ISO 121 -126 115 -130 122 -127 120 -125 105k-120 107 -114
Bruns. Dock Az C.Impi 1 56- 2056 1656- 19 14k- 19k 17%- 2134 17 - 19k 15k- 18k 13k- 15 15 - 17 15k- 17 15k- 16V 15%- 16% 13%- 15%
Butterick Co................... 55 - 59% 51 - 56 40 - 66 60 - 70 55 - 55 55 - 55 51 - 51 57 - 57 53%- 54 % 52k- 52% 

35)6- 38%
49 - 60

Central Leather............ 4454- 49% 4156- 473, 4134- 46k 4056- 4 % 38%- 4356 3536- 43% 31k- 40% 38 - 41k 38 .- 4036 34 - 39 33%- 37%
Prel............ .................... 1 356-10756 10434-10756 

135%-135% 
11 - 13J$

104 -107 10056-10556 l00k-105 101 -105% 100 -103k 101)6-103k 101 -103k 10236-1033a 102 -103k 98%-102k
Cent. & So. Am. Tel’g’L 
Chic. Lnion Traction..

137 -137 134 -134 135k-135k
6-7%

HO -142 147k 147% 
4 010 - 1234 5 - 1336 3%- 6k 3%- 4% 4k- 536 4 - 5k 4k- 5 4k- 536 4%- 0

Prel....................................... 39 - 42 40 - 4656 1656- 47% 16k- 21k 12 - 18% 12 - 10 11%- 13% 13%- 18 16%- 20 m 13%- 183, 14 - 18 16^- 20k
Consolidated Gas........... .6856-18154 166 -1H 142k-15i% 13036-145 13254-141 137 -147k 13256-141 135 -142% 136k-141k 137)6-143k 137 -140% 13?k-141
Corn Products............
Prel.....................................
Certfs. of deposit
Pref. ctfs. of deposit.

Corn Prod. Relinlng...

1634- 1934 
6556- 61k 
18k- l»k

1734- 1936 
6656- 59k 
1736- 19k 
57 - 6856

1334- 1334
52 - 62

17 - 18 18 - 1834
5334- 5654 
2434- 26k

55 - 66k 
2254- 28... - ... 2156- 24 1956- 23% 18k- 20% 19 - 2036 19 - 21k 19%- 20% 1936- 23%) 20 - 22%

Pref.......................................
Detroit United Ry.. ...

7956- 84 
97k 100k

77k- 8534 
90%-lOOk

74k- 8156 
91 - 96k

77)6- 83% 
93 - 95%

76 - 79 70 - 78k 
93 - 95%

75% • 78 
94 - 94k

74%- 76 k 
90 - 93k

74%- 82k 
84-90

79%- 82k 
79%- 84%9354-10056 9856-102 9056- 03%

Diamond Match rights. 
Distillers Sec’t’s Corp..

1-1 1-1
51 - 6456 6256- 5936 53k- 62k 52 - 6134 5136- C536 60k- 6334 5456- 60% 59 - 03% 60)6- 74% 67k- 72% 68k- 72% 03k- 72k

Distill’g ol Amer., prel. 60 - 6256 65 - 65 73 - 73 65 - 65
Eastman Kodak..............
Elec. Storage Battery.

162 -163 177 -177 276 -275
8134- 8756 84 - 84

Federal Min. Az Smelt 138 -199 180 -190 171 -185 159 -182 155 -169% 143 -165 t50 -105% 170 -175 155 -105 161%-174 174 -179 163 -175
Prel........................................ 104 -11256 104 -10936

8456- 8456
106 -10694

100k-10534 94 -108% 9236-10056 92 - 99% 91 - 96% 95)6- 97% 92 - 95% 92)6- 99% 95k- 99% 93k- 07k
77 - 82 78 - 80 79 - 79 75 - 75k 75 - 76 74%- 78 75 - 77 74 - 76

Pref...................................... 10654-103 103 -105 l03k-104 103 -104 103 -10436 103 -104% 103k 104k 105 -105 103 -103 102 -102 103%-103%
56- 56

16554-172%
56- 56

16236-174%General Electric............ 172 -181k 167 -17754 161k-169 16036-17356 10Ok-167% 16656 17156 164k-169 165%-184 171k-181 156 -178k
Rights.................................

Gold As Stock Teleg’ph 
Havana Electric.............

954- 1056 12 - 1236 Ilk- 13%
110 -110

3356- 3556 
7754- 8456

35-40 35 - 39 33 - 48 46%- 51 46 - 49% 
90k- 91

45 - 48% 43 - 53 41 - 47 46 - 49 45 - 47 43 - 45
Pre!...................................... 80 - 8354 81 - 83 81-83 84k- 0734 88%- 89% 87 - 93 90 - 90 88 - 89. 86%- 87 80 - 86

FT . R. Claflin Co 11634-117 - -
41 - 65 54 - 56 56k- 66k

Pref...................................... 93k- 95k 95 - 96 94%- 90
Interb.-Met. vot. t. ctfs. .. - .... .. - .. .... - .... 50 - 61k 50 - 55% 3336- 51k 34 k- 3936 34 - 41 35k- 39% 35%- 3836 3.56- 39k 34k- 38

Pre!........................................ 86 - 86k 8034- 8736 73k 85k 
17k- 21

70%- 7856 7536- 81 75k- 79% 75k- 78k 7536- 70k 72 - 77
International Paper.... 2256- 26k 21 - 2456 21 - 23% 18)4- 23k 18 - 203s 1 - 1„% 18k- 20k 16k- 19 17k- 19 17k- 19 17k- 18%

Pre!................................. 8436- 90 8356- 88 82k- 8656 82)6- 83 8256- 8634 8234- 80k 8236- 8456 82% - 87 80%- 833s 81%- 8236 8L%- 82k 80 - 82k
International Power... 58 - 95 60-85 68 - 78 50 - 74 50 - 62 48 - 57 48 - 48 50 - 63 49 - 59k 50k- 57 52 - 59 51 - 52
Internat. Steam Pump 28 - 37 3256- 8756 30 - 40 35 - 50 50 - 60 44 - 5556 37 - 48 44 - 5256 45 - 50 43 - 6036 40%- 4 Ik 38 - 41%

Prel...................................... 79 - 85k 82 - 85 83 - 86k 83 - 87 83-92 85 - 88% 81k- 86k 83 - 86% 83 - 83% 80 - 83 81 - 82 79k- 81k
Knlck. Ice (Chicago).... 6134- 68 6134- 6656 59 - 66k 61 - 0754 6136- 0556 6156- 62% 54%- 60k 5956- 61k 60% - 81% 72%- 83 73 - 7836 60 - 76%

Prel........................................ 7856- 80 7736- 7956 7856- 7856 79k- 80 .... - .... ... - .... 75 - 76% 76%- 78 78%- 85% 80 - 85 79 - 80 03 - 76
Laclede Gas, St. Louis 10456-104k 95 - 95

105 -105
Manhattan Beach Co.. 12 - 1534 10 - 10 ... - .... 10 - 1056 6-8 5 - 5k .... - .... ... - .... 6)6- 5k 636- 536 .... - ... 6k- 6%
Metropol’n Securities.. 69 - 75>s 66 - 72k 67 - 72k 71k- 71k - I “ - - -

Cert, of deposit.............. 70k- 74 70k- 75% 7056- 75%
Metropolitan Street... 120 -127 111 -122k 111)4-11636 111 -11734 l05k-116 105 -113% 103 -107k 106 -110 105 -107 104 -107 107 -107 106 -106)6

Cert, ol deposit............ - .... ... - .... 112 -116 10934-11834 10456-116k no -lio ... - .... . - ... - ... ... - ... .... - ••••
* Ex rights b Ex dividend and ex rights.
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118 RAILROAD AND MISCELLANEOUS STOCKS

1906—Concluded.

STOCKS.
January PSBB’BT. march. April. May.' June. July. August. 3ept’ber. October. NOV'BER Dec’ber.

Low. High Low.Hlgh Low. High Low.Hlgh Low.Hlgh Low. High Low. High Low. High Low.High Low.Hlgh Low.Hlgh Low. High

Mich.State T.vot.t.ctfs. 
Prof........................................

50 - 50 50 - 50
92 - 92 91%- 93 

66%- 69
91%- 92 
67%- 77%National Biscuit.............. 67 - 71 66%- 71)4 66 - 69 63 - 67% 62 - 65 6356- 68% 62%- 68% 07 - 69% 72%- 7694 7596- 79%

Pref.................................. . 113)6-117 117 -118% 116)6-117% 116 -118 115)6-117% 115%-116 116%-118 11794-11794 116 -116 118%-118% 117%-117% tl6%-117%
Nat. Enamel. «Sc Stamp. 16 - 18)6 1594- 17 14 - 16 13%- 15% 12-14 13%- 1794 16 - 18 14%- 17% 14%- 15 13%- 14% 13%- 1694 14 - 1594

Pre!......................................... 87-88 83-88 85 - 88% 87 - 87 83-83 86%- 87% 86 - 87 84 - 85 82 - 82% 85-85 84-85 ai - 87
National Lead Co............ 80 - 95H 70)4- 90% 71)4- 86 74 - 85% 66 - 82% 70 - 78% 71%- 80% 78 - 82% 76 - 8094 73 - 80% 74 - 77% 67%- 77%

Pref........................................ 10256-106% 102%-106% 102)6-104% 102)6-104% 101)4-103% 100%-101% 100%-101% 10196-104 101%-102% 101)6-103% l02%-104 102 -103)6
)6- )6

New Orleans Ry. & Lt. 
Pref........................................

32%- 34 33 - 85% 
82%- 83

36%- 36%
81 - 81% 80%- 80% 

140 -14996
31 - 81

New York Air Brake.. 15454-16394 155 -161% 148 -158 139 -153 135 -14794 139 -148% 133 -14494 140 -147% 140 -149 14O%-146% 135 -141%
N. Y. Dock............................ 34 - 60)4 45 - 50 .... - .. 42 - 47% 42%- 42% 40 - 42 40 - 40 39 - 39 40 - 42 45 - 45 43 - 43 42 - 43

Pref...................................... 78)4- 83 80-83 80 - 80 82 - 82% 80 - 80 80%-80% 80 - 80 .... - .... 84 - 8594 ... - .... 85 - 66 83 - 83
N. Y. tfc N. J. Teleph... 154)4-155 155)4-155)4 ... - .. 146 -154 140 -147% .... - .... 125 -130 126 -130 125 -123% 124 -129 125 -126% 128 -128

2%- 2% 
91)6- 9894

2%- 2% 
91%- 9594

- 496- 5 
8794- 92%No. Am. Co., new stock 98 -107 98 -103% 97 -101% 94 -102 93 - 98 93 - 97% 91 - 95 88 - 9394 87%- 90

Pacific Mall S. S.............. 46 - 51)4 43)4- 50 41%- 46 34)4- 4694 34 - 40% 2894- 39% 30 - 36% 35 - 41% 36%- 40% 34%- 38% 35%- 419z 37 - 44%
Peoples’ G.-L.<& C., Ch. 98 -103 95)4-101)4 92%- 99% 89%- 96 89%- 95 89 - 93% 88-93 90 - 93 8S%- 91 83 - 91% 88 - 94% 92 - 9894
Pressed Steel Car........... 63)4- 64% 53 - 63% 49%- 54% 46 - 5794 43 - 51% 44 - 54 43 - 5094 60%- 5594 62%- 65% 53%- 59% 5094- 55 5194- 65%

Pref........................................ 100 -10494 97 -105 96 - 9894 97 - 9994 95 - 97% 96 - 99 95 - 99% 97 - 90% 97%- 99% 97%- 99% 97%-100 98 - 99%
Pullman Co. (The)......... 242 -24794 243 -245 236)4-240 220)4-239% 21994-231% 220 -231 218 -230 235%-250 247 -268 255 -264% el8994-27O 180 -189
Railway Steel-Spring.. 5894- 62% 5494- 61)4 5194- 58 49 - 6794 44 - 53% 47%- 57 46%- 63 52%- 55% 53%- 5896 5096- 5696 5096- 53% 5l%- 6894

Pref..................................... 103)4-107 104 -107 102)4-105 100 -103 99%-102% 100%-103% 9794-100 98%-100% 100 -104 100 -100% 100 -100% 98%-101%
Repnb. Iron &, Steel.... 32 - 39 29 - 36% 26%- 32 25 - 32% 22%- 2994 2594- 31% 24 - 29% 28%- 31% 29%- 40% 3i94- 39% 3494- 3394 37 - 4194

Pref......................................... 104)4-110)4 102 -108% 9891-105% 94 -10394 91 -103% 94 -105% 92%- 0994 98%-101% 97 -103% 96 - 99 97%-101% 93 -103%
Rubber Goods Hlfg .... 

Pref....................................... .
42 - 43

10694-10394 106%-108% 100 -100
Sears-Roebuck, pref.. 
Sloss-Sheflield St’l & I,

93 - 95
85)4- 97)4 80% - 9394 75 - 85 72 - 86 69%- 8094 69 - 81 68%- 7594 75 - 81 7396- 80 71 - 76 71 - 77% 73%- 79%

112 -112 110 -113 106%-106% 106 -107 106 -106 104%-104% 
82 - 88

105 -103 105 -105
Texas Pac. I.and Trust 64%- 83)4 78 -80% 75%- 79% 70 - 7894 60 - 77% 76 - 86% 73%- 79 80 - 84 80 - 83% 84 - 87% 83 - 87
Third Avenue.................... 135 -139)4 130)4-137 132 -135 125 -134 12656-130 125%-130 125 -126 123 -127% 12494-127 123%-12794 121 -124% 121%-124%
Toledo Rys. & Light.... 32)4- 36 34%- 35% 34 - 34% 29%- 35 30% - 34 32% - 33% 32%- 33 31)6- 32% 31%- 32% 31%- 32% 29 - 30% 25%- 29
Twin City Rap. Tran... 117 -122)4 116 -119% 116 -119% 112 -121% 10994-119 109 -116% 10894-114% 112%-116% 113%-116% 111 -114 109%-lll% 102 -109%

- 150 -150
54- l% 

8-9%
54- l 

7%- 8%Union Bag & Paper... 13%- 16% 12 - 1394 10%- 12 8%- 12% 8-9% 8%- 9% 5%- 8% 6 - 6% 6-9 6%- 8%
Pref........................................ 80)4- 84 80 - 82 77)4- 81 70 - 79% 70%- 72 71 - 73 67%- 72 70%- 71% 54 - 70% 52 - 54 52%- 61 51 - 61%

Unit Cigar Mlrs., pref .... - .... - .... .. - ... - .... ... - .... .... - .... ... - ... ... - ... .. - ... ... - .... ... - .. 90%- 94
United Rys. Inv. of S.F. 88)4- 98 9494- 98 95 - 9794 50 - 06 60 - 63 63 - 67% 54%- 62 58 - 68% 63 - 68% 63 - 68 62%- 65 69% - 6496

Pref........................................ 87 - 93)4 88%- 93% 8994- 92% 55 - 92 63 - 75% 68%- 77% 68 - 71% 69%- 76 73 - 75% 7094- 74 70%- 72% 67 - 71%
Un. Rys. of St. L., pref. 85)4- 87)4 86 - 87% 85%- 87 84%- 84% 86%- 85% .... - .. .... - .... .. - ... .... - ... .... - .... ... - ....
U.S. Cast Ir. Plpe&F 46%- 63 45%- 51 45 - 50 45%- 62% 43%- 53 47 - 5294 4494- 49% 4694- 49% 45%- 48% 46%- 50% 45%- 43% 4494- 47

Pref...................................... 94 - 96% 92 - 96% 91%- 92% 9294- 9494 91 - 9494 91 - 95% 90 - 94% 00% - 93% 91 - 91% 89 - 92% 87%- 91 83%- 8.94
U. S. Leather................... 13)4- 14)4 12%- 12% 12%- 12% 11%- 11)6 11%- H% 13 - 13 10 - 10 .... - .... .... - .... ... - .. ... - .. . .. - ....

Pref........................................ 115 -117 116 -117 115 -115 110 -110 .. - 1O394-1O394 
75)4- 8194

113%-115% 
76 - 80

107%-113 112 -112 113 -113 105 -105
U. S. Realty <fc Impt.... 88 - 94)4 84%- 91 84 - 86 86 - 92 84 - 93% 82 - 90 75 - 79% 7994- 86 83 - 89% 8i - 88
U. S. Reduc. & Refin’g. 30 - 34 25 - 29 21 - 28 25 - 35% 26 - 39 33%- 40% 34%- 38% 35%- 38% 34 - 37 27%- 36% 28 - 31 24 - 2994

Pref...................................... 68 - 71 60% - 68 60 - 63 62%- 72% 64% - 80 72 - 84 72%- 78 73 - 78 73%- 75% 70 - 75 70 - 71% 60 - 70
U. S. Rubber Co.............. 51 - 68)4 49 - 5194 4894- 67 49 - 55% 48%- 6194 44%- 61% 38 - 45% 44 - 48% 45%- 58 47%- 69% 4896- 53% 4994- 5i%

1st pref............................... 109)4-115 108 -111% 108 -114% 106)6-115 105%-lll% 107 -109% 10194-103% 107 -109% 106%-lll% 105 -111 10594-10’96 105%-108%
2d pref................................ 81 - 87)4 79%- 82% 80 - 84% 76%- 84% 75 - 81% 77%- 80% 77%- 79% 79 - 80% 70%- 81 76 - 89 75 - 78 77%- 78%

U. S. Steel Corporation 42 - 46% 40%- 46% 3S94- 41% 89 - 44% 3694- 42 3394- 42 32%- 40 39%- 4794 4396- 4794 4596- 50% 45%- 49% 4696- 49%
Pre!........................................ 105 -113% l05%-113 104)4-107)4 104%-109% 102 -107 08%-107% 9894-107% 105 -109% 105 -108 105%-103n 104 -10796 10 7 96-10) >4

Va.-Cur. Chemical......... 44 - 68 47 - 51% 47%- 55 38 - 52 36 - 43% 35 - 42% 31 - 37% 36%- 41 3796 - 42 86%- 41% 38 - 42% 35%- 41%
Pref..................................... 114 -117)4 113)4-115 111 -117 108)6-113% 105%-Hl 106 -111 104 -107% 107%-109% 109%-lll 109 -110 110 -111 106%-110

Vulcan Dctinning.......... 9 - 15% 10%- 13% 11 - 12% 11 - 13% 10%- 12% 994- 10% .... - .... 8%- 10% 9%- 12 994- 12 9 - 1094 8-9%
Pref....................... ........... 50 - 61 6194- t'4% 60%- 65% 62%- 67 61% - 66% 61%- 64% 59 - 60% 60 - 60% 60% - 6694 63%- 7C% 59%- 66% 6 i - 63

Western Union Tel’gh.. 93 - 94% 93 - 9394 91 - 94% 91%- 93% 91 - 92% 91%- 93% 91 - 92% 91%- 92% 86 - 9194 86 - 87 85 - 83% 8394- 8794
Westingh. F.l.Mfg.nss’t 166 -176 161 -169% 160 -162 160 -164 153 -158 i54 -161 150%-154 148 -155 152 -156 152 -161% L54 -160% 150 -15794

1st pref...............................
litgh’s .....................

185 -185 180 -180 179 -179 i62 -162
... - ... %- % ... - .... .... - ... .... - .... . .. - ... ...... .... - .... ... - ....

e Kx-stocx dividend.

1907.

STOCKS
January February 

Low High Low High

RAILROADS.
Atchison Topeka & Santa Fe-__

Preferred ---------------------------
Rights--------------------------------

Atlantic Coast Line RR-----------
Baltimore & Ohio-------------------

Preferred ---------------------------
Buffalo Rochester & Pittsburgh-

Preferred ---------------------------
Buffalo & Susquehanna, pref—
Canadian Pacific---------------------

Subscription receipts-------------
Canada Southern---------------------
Central of New Jersey---------------
Chesapeake & Ohio------------------
Chicago & Alton---------------------

Preferred ---------------------------
Chicago Burlington & Quincy__
Chicago & Eastern Illinois, pref-
Chicago Great Western------------

4% debentures---------------------
5 % preferred A---------------------
4 % preferred B---------------------

Chicago Ind & Louisville, pref-- 
Chicago Milwaukee & St Paul —

Preferred ---------------------------
Subscription warrants-----------
Common certificates-------------
Preferred certificates-------------

Chicago & North Western--------
Preferred ---------------------------
Rights ..................... ....................

Chicago St Paul Minn & Omaha- 
Preferred —

Chicago Terminal Transfer--------
Preferred ---------------------------

Cleve Cin Chic & St Louis--------
Preferred ---------------------------

Cleveland Lorain & Wheeling— 
’Preferred ---------------------------

983s 108% 
99 1O15S

11934 133ls 
11458 122 
92% 94*2

115 115 
135 135 
85 85

17912 195% 
19434 19434 
6334 65% 

210 220 
49 56
24% 27% 
65% 69

9914 105 82% 10212
98 99% 92 98*8

115 122% 
10758 117% 
90 93%

13934 13934
83 8534

178% 18834

120 120 
1538 18 
z7 78 
69% 7112 
22% 26%

145% 157%
159 165% 
3 1 3538

130 141
14334 149 
17934 205 
225 234 

16 18i8
160 170 
160 165

9 9%
23 25
87% 9278 

107U 108*2

155

63i8 64% 
200 212

48% 53% 
18 2218 
65 *65% 

200 200

15% 16% 
77*s 79 
69% 7134 
2134 2378

143% 150% 
162*2165% 
32 32

127% 133% 
141 148
6157 168 
210 210 

14% 16% 
170 170

9U 934 
16 22% 
85*2 91% 

106 106

115 115
12% 1578 
76% 78 
61% 69%
17
70

122%
145

22%
70

1463s
161

112 127%
129 142%
137% 162
207 212

10 15
120 147
160 160

5 7
9 16

63 83

85 95

March 
Low High

94 116%
90% 11058 
87 8858

18338

60 63%
165 206
3634 5034
1434 19
59 61%

April May June July
Low High

August September October 
Low High

November December 
Low HighLow High Low High Low High Low High Low High Low High

8958 98 c86 96% 86% 9278 89% 95 81% 92% 85 8834
1

72 8634 66% TFz 687g 75
94% 97% 92%

%
92

96%
%

104

92% 94% 92 94 89 92% 8878 91 83 89 78 85 8ll2 88

101 106% 94% 99% 96 100% 77 95% 79% 84 59 8038 58 70U 6538 72%
96% 102% 92 10078 92 96% 96 99% 87 97% 88% 92% 7734 90 7538 83% 79-% 85%
88% 90 86 89% 85 86 86 88 86 86 83% 83% 80 837S 75 80 75 7734
95 95 80 90 80 81 91 91 78 78 68 6938 7234 75

125 125 100 105 90 90
74%

138
7434

15112171% 18934 164 178% 164% 174% 172% 178% 159% 175% 157 171 144 170 148*8 155%

60% 63% 61 63% 62% 64 64 65% 60 62% 60% 61% 55 60% 52 59 55 58»4
190 195 174 186 170 180 175 185 168 170 169 177 158 174 144 155 156 169
39% 43% 31% 42% 32% 36% 34% 36% 30% 36 32% 3434 2658 33% 23% 295s 26% 31%
15 17% 11% 16 15 18 16% 19% 9% 121? ____ 1034 15 8% 1212 11 14%

50 54 51 53 4912
200

50%
200

48 4 4978
228

4812 49
210 218 205

10% 14% 9% 11% 9% 11% 1034 11% 9% 11% 83s 10% 7 9 678 77S 7 834
75 75 73 73 70 72% 65 65 64 64 64% 64% 50 64 50 51 46 47
50 62% 44% 52% 43 45 49% 55 3912 50 37 50 26% 45 25 2934 21 2934
15% 20 12% 17% 13% 17% 15 16i2 12% 15 12% 13% 8% 12% 8% 10% 8% 10%

131 139% 123 138% 123% 130% 129% 136% 117% 133% 115% 125% 98% 119% 93% 104% 9734 1073g
148 159% 150 159 148 152% 148 153% 145% 151% 146 148 135 145 130 136 132 138

116 122 107 120% 108 113% 113% 122% 107% 116% 107 115 101%106 85 94 90 9734
132 139% 126% 139% 129% 134% 132 137% 125 134 128 13134 1 1 130 111% 118% 118% 1265g
147 155% 144% 155% 139% 149% 145% 15178 138 148% 143% 14734 126 146 128%135 133 140
200 220 205 205 2047s 205 205 209 197 210 .... .... 185 201 183 195 185 185

133 1397g 124 135% 125 130 132 132 115 124% 124 130 106 125 110 115 1165g 12134
160 160 145 145 160 160 1371. 140

5 6 6!2
15

6%
20

5 5 3% 334
10 16%

74%
10%
58

15 22 22 10%
48

10%
52%

10 12
70 63 72% 63 66^4 65% 69?8 66 6034 6334 4978 60% 5058 57%

161 101 10019 IOS 92 92 85 90
85 85 90 “ 90 90 90

115 115
c Ex divid end and ri gilts. c
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RAILROAD AND MISCELLANEOUS ’STOCKS 19

1907—Continued.

STOCKS.
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 
Low High

J October 
Low High

November December 
Low High Low High

Cleveland & Pittsburgh. guar,__ 175 175 160 160
Colorado & Southern__________ 33 387g

69%
58%
73

32 37%
6778
58

22%
5834
44

34 25 2812
6II4
49

21 251a 22%
57

2578
6034
4734

24%
57%
441a

2734
6034
4734

21 •2778
59%
45%

22 245g
56%
44%

18 22 17 183
453
35

1734
44%
34

24
1st preferred_________________ 65 66 6634

55%
57%
4634

56 60 " 51 51%
42

42% 53! 
3134 42%

41 52
42U2d preferred_________________ 54 5334 40 47 4034 40 29%

Cripple Creek Central__________ 69
Delaware & Hudson___________ 208 227%

510
201 21478

505
167 206 181 193k

474
161 190%

470
160 171 166% 173 

465%470
147 169%

460
152lo 1fi41r 12358 157% 

369% 455
124 135

410Delaware Lackawanna & West’n 480 495 445 490 460 450 462 462% 440 464 " 474 400 400 425
Denver & Rio Grande__________ 35% 4278 35% 3934 28%

6978
37U
78%

28%
75

315g
77

24 30 24 267g
73

27 29%
71%

20 28l2
70

22%
653^

25%
69

1778 24% 
56 67

5% 5%

16 191<
61

181a 22
Preferred ___________________ 79%

15
8378
18

79 81 70 75 7034 70 6478
13

53 55 " 60
5%Des Moines & Ft Dodge 12 1212 13 5%

Detroit & Mackinac* preferred_ 90 90 90 90
Detroit Southern,, vot tr ctfs____ 3 3I4

15
3 3 5 5 3 3

Duluth South Shore & Atlantic-- 16% 19l2 16% 18% 934 17 13 1012 12 10 11 11% 12 7% 10% 9 10 6% 87s 7% 834 7% 9
Preferred ___________________ 29% 39 30 33%

3738
20 25 22 25l2

2658
6OI4
4134
92

19 231a 20 22%
237g
59

20 ?11a 17%
18

20 18 18b
22

12% 17b 
16% 203j 
37 46

10 13%
18%
40%
28

13 15
Erie__________________________ 335s 44U 3278 2178 34% 2234

5138
20 25%

5634
39%

2058
55

227g
58

26%
62

24 195g
45

12%
28

153g
33%

177g
3734
27%

1st preferred_________________ 69 757g 6734 7134 57 68% 5314 45%
29%

5934
4Ha

5134
391a2d preferred__ - ____________ 57% 67 58 62% 3434 58 35%

90
33l2 35 39 40 44 3534 27% 36 20 2234

Evansville & Terre Haute, pref--
Great Northern, preferred______ 164 18934 159 171% 126 163% 61293- 411a 123 138%

129
63

122 13214
124

130 1383g
1295g
61%

114 133%
124

561a

1235g 132
1167o 199

107%131%
98 120 
37 5234

109 1163s
111

441a

1125s 12214 
1103o 11 7Subscription receipts 122 13034

64
II6I4
4912

115 123 105%
44

99%
38Ore certificates_______ -___ 73 85 69 78 50 7234 561- 4934 57% 55 52 58% 4334 51%

Rights__________ _ __ 8-% 1112
71Green Bav & Western 71

75 75
534 810Debenture certificates, Ser B-- 13 14% 8 11% 934 10i8 812 9% 8 91a 9% 11% 7% 8% 7% 9 6% 634 73g 9

Hocking Valiev 115 115 80 80 74 74
65% 80 
70 82%

63 65
70%
68

66 66
70Preferred___ _________  -- - 87% 94 87% 90 83la 91 84 85 8312 831a 83% 83%

81
83 83 77% 80 64 697g

65753c 114 80 85 78 80 78 80 87
80

7478 80 75 84 63 68
80

Illinois Central- - - 158 172 155 162% 134 155 145 1491a 1341a 145 135 144 141%145 128 141 134 142 118 135% 116 125 120 127
Leased lines stock 99%

24
9919 98% 98%

2534
92 92 93 93

1658
40%

90
9%

90
12Iowa Central_________ ___ 2878 23% 18 21% 18 19U

38i2
18 19%

42
1734 19 17 1834

3978
15 17%

3834
15%
35

12 16% 
3784 39%

10 12%
30Preferred _________ __ 43 51 43 4534 30% 43 34 367g

50
3834 41% 3834 34% 29

Kanawha & Michigan ____ 50 30 30
Receipts__________  . . - -- 63 63 50 50

KC F S & M, tr ctfs, pref ___ 78 80 78 79 74 771a 76 79 75 76%
26

70 7334
25%
60%

73 73 70 73 73 73 60 65 60 65 63%
22

65
Kansas City Southern_________ 26% 3034 27 29% 18 28 23 2734

61%
23 24% 2534 2778

5834
77g

22% 28 24%
53%

8%

273g
5634

9

1934 2534 
48 543i

20I2
48

23%
51%
5

2412
54Preferred _________  - ______ 56 6134 61% 45 5834 52 57% 6078

8
55 49% 57 51

Keokuk & Des Moines ____ 11 11 10 10 734 77g 47g 4 6
Preferred -__ _ 37%

19%
57

371a
Lake Erie & Western 27 28% 23% 27 24%

61
20%
55

25 20 20 11% 15 
40 40

11 12 11 12
Preferred__ 6710 65 65 45 45% 3934 40

Lake Shore & Michigan Southern 
Long Island_______ -

300 300
61 67U 62 63 52 60 52 57 541a 55 45 50 45 45 30 40 26 35

Louisville & Nashville-- 1337g 145% 1261a 1361a 108 12878
143

116 12114
13912
237S

109 120%
140%
22%

1091a 1161- 1121-1181- 103 1121a 1053s 1101- 90% 106
10078 118%

14 17

851a 97%
113%

1434

89 96
Manhattan Elevated___ - - - 1411a 1433d 1421a 146 129 134 133%

19
130 136 ’ 131 133 " 110 13278

201a
115 122 105 112 120

Mexican Central-. _____ 22% 27% 22% 25% 15 2338
125

21 19% 2034 20 2134 15% 163g 1934 1234 133g 15%
Michigan Central 125
Minneapolis & St. Louis 59 54 57% 49 55%

88
48 5014 46 503g 41%

80%
94

433-
83%

108%
137

39 4234
82

38 4134
7734

10434
130

371a 4134 
7910

30 40%
783S 79% 
60 95%

110 12934
% % 

22% 34% 
54 65

23%
62la

26%
69%
811a

Preferred - - - 87 90 90 90 86 771a 76%
93%

119

7634
98%

741a 74%
Minn St P & S S M_____ . -, 108 140% 107% 125 97 12134

146
104 1107g

141
90 10534

135
103% 10878

13934
106 “ 68

Preferred ____________ 140 168 136% 1491a 123 129% 125% 1261a 136 127 134 1153- 120 ' 1161a 1221a
Rights______

33Missouri Kansas & Texas- - -- 35% 4134 3534 441 a 30% 3434 3734 30% 371a 30% 34%
64%
77

3234
64%
7334

40%
677g
773g

32 39%
67

37" 2034
53

25 24 27%
59%
56

Preferred__ ______  - _ - - 69% 7234 6858 7178 59 70 6378 6634 6134 66%
7658

179

62%
72

597S
63

63%
67

66%
7178

57
Missouri Pacific________ 86 9234 78 87 64 80% 7278 7738 71% 7434 48 6734

167% 1671a 
108 116%

44% 57% 44%
155Morris & Essex___ 179 155

Nashville Chattanooga & St L-- 136 147 133% 135 119 130 123 131 131 131% 125 125 120 121 120 120 97 100
National RR of Mexico, pref___ 521a

2434
125

593S 54% 56% 4834 56% 52 54 52 52 49% 49% 50 52% 4634 50% 47 48% 44% 44% 39% 39% 40 44%
'2d preferred 26%

13434
2434

124
27 2038 23% 

11U2 12578
21%

116
2Ua

12134
21 21 15 16%

11134
17 17 13% 15% 

9334 10.384
13 13

9934
14 161o

N Y Central & Hudson River___ 130% 109 1195g 108% 114% 110% 1143g 99% 101%107% 91% 89 9934
N Y Chicago & St Louis________ 58 6312 35% 55 37 45 35 42% 36 40 37 40 29 38 32 3934 1934 34 

92 92
2014
85

2478
90
48

24 267g
86
57

1st preferred- 110 110 109 109 85
2d preferred- -__ _ . - - 83 9134 70 7934 72 7912 74 771a 72 7434 70 70 41 51 43 51

N Y & Harlem__ 365 365
N Y Lackawanna & Western - 124% 124% 

164% 17234N Y New Haven & Hartford- -- 184% 189 17978 185 173U 182 175 179 159% 16534 162% 168 158 165 140% 160 129% 142% 1273g 138% 131 140
Rights________ 134

28%
61

3 27g
31%

4%
34%
6578
77

N Y Ontario & Western______ - 42% 483g 4278 34% 43% 3734 39l2 3138 38% 32 37% 35% 38%
77

307g 36 32% 34% 28 32%
56 71

31%
65%
70

Norfolk <& Western___________ 84% 92% 83 87 71 8434 74 8OI4 7238 79%
82

71% 76 74 68 741a 69% 72% 61%
75Preferred ________ .. -__ 88 90% 82 85 80 827« 75 75 80 841a 841a 77 84 84 84 70 83 70

Northern Pacific________  _- - 149 18919 14412 155s4 1141- 1463- 1261a 139 120 1371a 119?s 1301- 126 1375c 113 1325S
112

121 134% 100% 13234 
9178 110%

102% 11134 
911a 102

109% 12134
10734Subscription receipts 1251a 134 110 12714 114 121U 1061a 1181a 107 112% 1081a 1141c 96% 104 111% 101%

Rights - - 17 2334
124%Pacific Coast Co_________ __ 121 119 12034 90 100 95 9934 95 9878 94 987g 98% 9934 85 92% 80 90 75 84 56 71 71 7934

1st preferred_____- 65 76
2d preferred__ - 115 124%

14138
30

113 115 95 125 9934 10414 
1223s 1283c

10134 102 
1213s 1255c

90 9210 91 91%
106% 120% 

15 15

85 88
Pennsylvania RR______ . 129%

30
127 13278 114 129%

22%
72%
98

1181s 1285c 1171- 1223c 1143- 1223- 118% 1215s 1031a 1111- 1085s 11.53-
Peoria & Eastern- ____  - 18 25 26 20 22 ~ 20 20 ” 25 ' 25 " 20 20 15 15 10 15 ’
Pitts Cin Chic & St Louis______ 733g 78 73 75 67 6978

95
7214
95

66 71 67%
91

68 65 68 66 67 51 66%
69% 82 

163 163

53 60%
80

60 63
Preferred ___ 1051 a 105% 100 101 93% 93%

168
94 91 95 95 7434 81% 86

Pitts Ft W & Chicago guar 168
Railroad Securities, Illinois Cen-

tral stock trust certificates- 86 88 84 84
Reading__ ______ ____ 1191- 1301. 1121- 12fi3o 91 126%

89
103 114 961c 11 63c 97 10714

82
1001a 1087c 851- 1081a 90%

80
9858
82

70% 95% 
73 84

721a 9038 
7710

8738
74

97l2
751st preferred___________  - - 89%

90
92 ’ 88 90%

90
84 84 8614

85
80 841a 80 79 " 81%

80
7978
75

81%
75

73 “
2d preferred_________ _____ 94 88 83 90 83 77%

18%
42

83 " 781a 82 7934
207g
46

75 80 67% 75 67 69 ‘ 74 76
Rock Island Co__________ 25% 30%

64%
23%
51%

27%
60

1778
4034

125

2478
56%

125

2034
46

23%
51i2

2238
50

1834
42

22%
46%

22%
483g

122

173g
40%

2134
4734

183S 21%
4634

12% 19 
34 45%

11%
26%

14%
35%

1334
271a

16
-Preferred -. ______. 583g 43% 33

Rome Watertown & Ogdensburg 
Rutland, preferred- _

125 125 122 107 L07
251a25 27 35 35 24%

St Joseph & Grand Island 19 19
St L & San Fran, 1st preferred-- 65% 70 6612 6834 59 62 67 67 62 62 65 68 6534 6534 60 60 64 64 58 60% 60 60

2d preferred__  ____ 42 4838 39 44 29 40 3412
63

39 29 3534
60

30 36 3514
63

3838 30%
63

37l2
63

34% 3938 27% 36% 24 30 28 30
C & E Ill. new stk trust ctfs 71 71 60 65 63 60 60 62%

20%
52%
2038

63
St Louis Southwestern__ ____ __ 2234

531o
25%
60%
34

2134
54%
24%

2434
62%
2758

18 23 195g
51

233g
57

19 21 19%
4734
171a

1934
4634
19

22 15%
40

20 155S 18%
49

12% 17% 
25% 47
11 15%

11 1412
30

1434 15l2
31Preferred_____ - _  - 45%

1934
55 50 56%

22%
52%
2078

48 40%
15

25 285s
Southern vot tr ctfs stamped ext 247g 25% 20% 2334 17 14% 19% 1634 10 13 12% 15

Preferred do do__________ 84is
97

9412
97

74 8534
94%
95%

11778

70 7912
92

63 721a 53 67% 56% 71 62% 69 50% 64% 52 58% 37 53 291a 41 35 41
M & 0 stock trust certificates- 

Southern Pacific Co_____ -__
94%
8934

85
90% 96% 

1163- 1181c
6934

112
9134

117%
7634

114
86i4

117
67334 8734

118
1%

7234
110

80*4
11412

1

7634
111

91%
113

7934 90% 
1081s 1121a

87% 63% 84% 
100 110%

64% 7334
10734

70% 77%
noPreferred -- - -__ __- - 117% 61091,

%
109 111% 101 107

Rights_______ __ - 3-
Preferred subscription rects 1063c 11(11- 1095c 112 1075s 11 Ila

Texas Central__________ 50 50
Preferred _____ 85 85

Texas & Pacific__________  - _ 3114 37% 32 35 2434 33% 2734 297S 25 29% 25% 31% 2834 32 24 303g 25% 29% 1734 25% 17% 19% 19 21
Toledo Peoria & Western 17%

2834
50

17%
32%
5238

177%
91

Toledo St Louis & Western__ - 30% 
5019

3334
533-

2334
45

2934
511a

27% 3014
54'8

14834
8834

281a 30 27 277g
50%

139%
87

26% 2734
5034

148
85

24 2678
493,

2378 26% 19% 257g 
30 45%

100 12938
75 821a

17% 1934
3434

L16%
80

163- 18
Preferred _________ 51%

1323g
8534
85

4934 5378 
1315s 1507«

48%
128%
84

487g
1355S
83%

40 45 48%
134%
82%

2934
10634
75

3034 36% 
113% 1203-Union Pacific_______ _  - 1687c 183 1683S

90
1201- 1713- 1201a 1441s 125%

78Preferred _______ - 92 ’ 94 86 ’ 91 " 87 96 75 83 78% 81
Vandalia__ 93

16i8
31

93
18%
38%
30%
1634
3734
2134
2578
511"

85%
15%
29%
30

90
17

85 85%
15%
31%
19

85
15Wabash_________  . _ _ 12%

21%
19

14 1178
2178
15

14 12%
22

133g
25

13%
24

14 1058 13%
2434
12

1034 125g 8 11% 
1434 20

8% 9% 9 107g
Preferred___ - - -__ ____ 34%

30
2412
15

27 2634
15

26 1934 19 22 14% 16% 163g 19%
Western Maryland - _______ 25 15 15 16 15 15 12 6 9 8 9% 10% 1434
Wheeling & Lake Erie--______ 1234

31%
17%
22%
4478

11%
28

13 9%
22%
14

1234
30%
18

12 1338
30

10 11 10%
25

12 8% 11 878 10%
25

6 834 7% 634 8%
181st preferred__________  -- 3334

1934
23

25 22 26 26 26 28 21% 24%
13

21 13 20 13% 16 14%
2u preferred_____________ - - 17 16 177s

1934
42

13 15 15 17 . 11% 8 10 8 8 11 12%
Wisconsin Central____________ 20 16 20%

46
17 16%

36
18%
40

16 17 1634
40

171a 1338 17 15 15% 11% 15% 
28 39

11 14% 12% 15lg
35Preferred _____ ____________ 43 47 36 39 36 41 4034 30% 38% 38 39 30 30 31

EXPRESS
\dams -- _______________ . - 290 290 290 295 280 280 285 297 295 330 165 65 150 165 165 165 160 165 161 165 165 165 1
American_____________________ 235 247 228 235 200 228 210 210 209 212 211 230 215 215 180 215% 

85 105
202 202 175 200 175 180 180% 180%

United States- __ __________ - 110 117 105 105 100 105 100 11134
260

95 100 98 114%
100

108%111 
285 285

78 897g 70 75 75 90
280 290 270 270 255 250

b
275
Ex-

290
rights

280 280
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120 MISCELLANEOUS STOCKS

1907—Continued.

STOCKS
January February 

Low High
March April May

Low High
June July August September 

Low High
October November 

Low High
December 

Loto Hig.tLow High Low High Low High Low High Low High Low High Low High

COAL AND MINING
Prices of mining stocks of par

value of $25 or less are dollars
per share, others per cent Par.

Alice Mining___ __ ______ 5 61, 714 6 61" 4 5I4 5 4 3 4U 4 4I4 4 4b
Amalgamated Copper- -- -100 11038l2l7g 1081’ 115l2 78l2 lllis 89 99i8 8334 98U 8034 873s 8538 94 65 86is 56l4 74i2 4134 603s 4412 52 42 5214
American Coal- - ______ -25 145 145 146 146 140 140
Anaconda Copper a.-----------25 269l2 291l2 269 30234 a 53 74i8 59 647s 55 65 533s 5814 55 6II4 42 5514 3534 48 25i8 393s 297s 3434 257s 34
Balaklala Copper__________ 10 834 93s 778 934 81" 11 834 712 3 u2 41o 134 •Uo
Batopilas Mining____________ 20 734 9l8 7 8I4 8 512 71" 734 3 634 314 5 3 41t>
Colorado Fuel & Iron__ ____ 100 46i2 577s 42 501" 29 4478 33l2 38 27l2 37 28 32l2 30 3334 22 31 I7I4 26l2 1414 20 14 171" 17 22
Preferred -- _________ --100 85 8512 65 75 ___ 57 57 55 60 ___ 65 65 40 40i4 31 35 35 35 ___
Columbus & Hock Coal & IronlOO 241„ 28 22 25 20 2534 25 2838 211" 271" 2U4 25 2434 2514 19l2 2434 205s 24i4 1514 22 15 19 14 19
Comstock Tunnel------- ------- 2 30c. 50c. 29c. 47c 23c. 34c. 27c. 40c. 25c. 35c. 25c. 34c. 25c 27c 23c 25c 22c 25c 20c 30c 19c 21c

1st income 4s - _________  - 22c. 22c. 20c. 23c. 18c. 181"C 18c. 20c. 16c. 16c. 18 18 15 15
Consolidation Coal __ 100 9712 9912 931" 931a 80 90 85 85 86 86
Granby Cons Min Sm & P—100 129 131 12814 152 ' 120 145 125 136 125U139 1171s 125l2 126 12714 100 115 80 90 60 90 70 90 70 80
Homestake Mining_______ .100 85 85 56 75 5512 70 72 72i2 72l2 73U 70 71 7012 72 54 7212 54 60 60 61
Horn Silver Mining_______ 25 134 134 1.60 1.75 1.60 1 65 1.60 1.60 1.65 1.65
Iron Silver Mining 45g 45s 412 41o 3.50 3.70 2.35 2.35 1’4 U4
New Central Coal__ __ 20 25 25
Newhouse Mines & Smelters 10 1812 2034 15 1958 14 167s 1438 181" 10 15 758 1134 534 9 512 8 5 73^
Ontario Silver Mining---------- 100 434 838 638 858 5 738 43j 6U 4 5 414 414 438 47s 35S 4 3i2 3l2 212 31" 2>« 2l«
Pitts Coal of New Jersey___ 100 153g 167s 14 16 12 151" 1158 13 1112 12l2 11 1134 11 m2 734 105S 9 10i2 8 10i8 7 9~i8 8 101"
Preferred___ ______________ 100 56 6058 55 5834 49 57 5114 55 52 555s 50 52 515s 54 48 5U2 48is 50i2 38i8 50i4 37 43 37ig 441"
Quicksilver Mining--------------100 78 1 34 78 __ 34 7« ___ 7S 78 34 34 ___ 1’8 1>8 ___

Preferred _________ - 100 134 134 li>8 ]58
Standard Mining-------------------10 2.90 3.70 3.25 3.30 2.40 3.00 2.45 2.50 2.40 2.50 2 2 1.90 1.90 214 214 2.10 2.40 ___ ___
Tennessee Coal & Iron............100 154 162 145 15538 130 147 135 14738 136 148l4 139l2 140i2 140 143 135 135 ___ 130 135 98 135

Rights--_____ 214 3
Tennessee Copper___________ 25 50 5U2 3478 53l2 3812 4034 357s 4U4 35i2 38i2 37 40 30 3634 28 37 17 317s 22 27 24 28
Utah Copner. ______ 10 24 3912 261" 3134 2412 30 25 281" 2658 32 21i2 28 21 241" 13 22 1334 19 15lg 2038
Virginia'Iron Coal & Coke---100 77 97 6714 90 55 7314 6538 77 62 7134 60 65 62 66 45 68 50 55 31 5OI4 315s 3812 37i2 41

VARIOUS.
Allis'Chalmers - ____________ I3i2 167s 123a 157s 10 1414 ll’g 1278 9’s 1178 958 107s 934 1178 4 10 6 9's 5 714 5 534 5l2 65$

Preferred__ ________ 3414 4334 34 391s ' 25 34i2 28 35l2 26>4 32 27i8 30 27 3038 15l2 27 17 25 14is 22 14 16 15 17
American Agricultural Chemical 23 2538 221" 25 19 23i2 20 21 15 20 15 1714 16 20 1514 1914 I5I4 18i2 10 16 1012 1334 1134 13

Preferred _______ 95 95 901" 91 85 85 8258 825s 75 75 75 75 771" 78
American Beet Sugar__________ 19i2 2312 1812 2178 1412 1914 15 1778 IOI4 16 11 14 15 16 IOI4 147s 1U2 13i2 8 1H2 734 934 8I4 101^

Preferred -___ _____ 80 80 75 75 75 75
American Can__ ______ 511 7 51" • 712 5U 51s 558 514 534 414 5U 3 3lg 334 3l2 411

Preferred ___________ 48i4 55 5134 601" 53 551" 52 5414 52i2 55l2 43 5212 48 50 36 49 34 42 391" 4Ha
American Car & Foundry--__ 411* 45b 4112 45 31 4438 3518 383s 34 3914 3734 4338 42i2 441" 3514 43 36 42l8 2438 37 2458 283g 2634 335$

Preferred - - ________ 1 _ . _ 1001 » 103 101 103 9?1" 1027s 97 9934 98l2 100 97 99 9734101 93 10012 92 99U 78 94 80 85 83i4 901$
American Cotton Oil____ ____ - 2912 3214 30 337s 27 3214 29I4 3178 28l2 31l2 2934 3178 31 36l2 29l2 347s 31 34 23 3218 21 2634 26 291^

Preferred - - - ___ 90 90 88l2 88i2 88 88l2 88 90 " 86 92i2 87 87 85 85 82 82 70 80 80 80
American District 1 elegraph 20 20 30 30
American Grass T wire________ 612 8I4 784 658 534 634 5l» 6 578 6i8 334 414 5 3 5 3 4 314 41$
American Hide & Leather--__ 512 6I4 5 512 414 51" 478 5 4' 4 4 4 4i2 3>8 4 378 4 234 3i2 212 31" 3ig 334

Preferred - - .. . _ 2412 30i2 2412 29 20 251" ?01" 22 16 211" 18 197s 185S 201" 1512 1914 15 171" 10 15 1012 1?5S 12 15
American Ice Securities________ 85 88 80 86 76 831" 72 83 65 75 62 7134 50 70i2 50 57 32 53»4 8iS 3178 1012 127s 123g 2212
American Linseed _______ - . 16 19U 1612 1734 1214 1638 12 151 *> 10 I4I4 934 10 9i2 11>8 7 9 8 9 63s 8i8 7 734 734 9 “

Preferred__  ___ 36 32 35 ’ 27 30 25 33 " 24 27 24 241" 22l2 25 17 22 19 2011 16i2 1834 1634 1734 I7I4 18
American Locomotive__ _______ 70 7434 70 7.53, 5534 721" 6034 6634 551" 545s 6OI4 56 601" 49l2 57 493, 55 35 52 3214 40 34 3934

Preferred _______ ____ __ . - 109l4 llli2 iioi" iio3,; 101 1101? 105 110 ' 1051" 110 ” 103 105 98 1061" 991, 102 83 991" 84 93l2 85l2 89 *
American Malt Corporation 712 712 6 514 2!2 4 3l2 4 41" 31" 31" 3l2 3l«.

Preferred ______- - 40 40 297s 35 30 311" 22 2234 23 2334 22 22 19U 21 17’4 20 17 18l2 I85g 2114
American Malt Tr Co ctfs_____ 314 31"

Preferred Trust Co ctfs__ 24 251» 2314 2414
American Pneumatic Service___ 28 28 21 21
American Smelt Sec, pref B 92 931s 913, 913, 86 901" 907s 907s 90 92 873, 873, 91 91 90 90 60 857s 75 75 75 78
American Smelting & Refining-- 1415g 155 13812 14658 104U 14014 119U 138b 1U34 13678 1127s I2OI4 112l2 I22I4 90 1137s 8412 1033s 6II4 89i8 58i4 73 665g 79i2

Preferred _________ _ . . _ 1131" 1173s 1125s 1153o 100 1141o 104 1091" 104b 1091" 1031" 1071s 10412 1081" 921" 1051s 951" 101 8134 97 831" 90 8912 925^
American Snuff______ 1971" 205 “ 205 205 ~ 195 ’ 195 “ 1921" 1921" 150 ’ 175 150 150 150 " 150

Preferred_____- 99 99 95 100 991, IOO 102 102 8212 8212 75 75 70 70
American Steel Foundries______ 834 1034 8I4 934 7’8 812 8 9 5^2 8 634 7i2 7 8 512 7 6' 714 434 7 458 6 7 *

Preferred ___ 411" 471" 42 441," 34 42 37 40 35 29 34 37U 37I4 41 283, 38 32 41 23 35 20 311" 27*' 21
American Sugar Refining Co------ 12914 13638 12978 13712 1147s 13138 122 1277s U978 127 119 1227s 121 12434 10712 123 109 11534 97 I1238 995g 107 “ 9234 109

Preferred __________ - _ 1301, 131 1291" 131 122 12812 124 125 124 125 125 126 118 1201" 1157s 118 108 117 106 1101" 106 110
85 88 75 80 80 75 77 79 ’ 80 60 as “ 60 60

American 1 elephone A Telegraph 128 133 128 12812 1181" 119 121 121 122, 1231o £1041" 110 1093, 1093, 88 10234 893, mo 99 105
American Tobacco (new) pref— 96 9884 9412 97 “ 8612 95i2 901" 93l8 91, 93i8 91 93 8412 92 743S 8612 77 8134 60 78l2 60 67 66'4 75
American Woolen Co__________ 3034 3610 301" 33 24 32l2 28 3II4 30 2458 26 25<8 281" 2118 2612 203s 241" 11 2012 121s 1459 1334 1714

Preferred _____________  - .. 99l2 10278 997s 1001" 95 9934 951" 98 " 9038 9514 90 91i4 9034 9134 85 91 88 89 69is 857s 68 73 7934 8H4
Rights - __ _____ 2c. lie.

Associated Merchants,. 1st pref- 105 105 100 IO6I41 103 103 103 103 98 98
Bethlehem Steel Corporation----- 18l2 20l2 18 18l2 IOI4 17 12 13U 10 11 103s 11 11 14l2 9 12lft 1058 14 9 12 8 9i2 8 1012

Preferred _______ 56 65 50 50 45 51 49 49 40 40 30 371" 32 32 28i2 35 23 28i2 23 23
Brooklyn Rapid Transit--_____ 717s 835s 69 7.53, 45U 707s 53 631" 48 6218 48 565s 5512 60l2 3714 5714 423s 491, 29 " 481" 26«4 34l< 327g 4134
Brooklyn Union Gas____ ______ 110 lll 1121" 1211" 108 116 110 115 ' 105 125 108 109i2 106 110 997s 1043i 80 85 80 83 80 91
Brunswick Dock & C Impt_____ 14 14 1334 14 11 13U 12 13 10 10 10 10 12U 1334 10 10 10 10 6 6 6 7 6 8
Butterick Co___________ 2_ . - 49 4918 41 421" 42 4834 37l2 43 36 39 33 35i8 31 31 30 321" 27 27 25 27 25 25
Central Leather__________ _____ 3434 38 35l8 40 25 3714 27l2 32 ’ 20 2934 21 24 22U 24l2 I6I4 22l2 1612 19I4 1234 1634 1178 143g 14 1714

Preferred - _______ __ 99 101i2 100 102 89 10078 95 99 90 97 89l2 93 91 94 83 92i4 80 87 73 811" 68 75 72l2 7634
Central v South Amer Telegraph 1341" 138 1381" 143 115 120 120 120 110 110 1041" 114 105 105
Chicago Union Traction 584 41" 4 4 614 278 3 35g 35s 35s 2®s 258 3 3

Preferred _______ 16 1938 15 17i2 1112 15l2 1334 19 13U 16 1534 I7I4 17 17 1414 14li 7 10*4
Trust Co ctfs deposit.. - 334 334 3 ' 334 278 334 214 3 2l2 334 134 ?12 134 2l2 238 21^
Pref Trust Co ctfs deposit 17 17 14 1412 7 14 3 8 “

55 ' 571a
Consolidated Gas_______________ 133 139 133 140 110 14014 1231" 134U lll 1371" 1131" 121 116U 1221" 991" 119 961, 107 74 102i2 80lg 96 90 9834
Corn Products- 15 15 6 6
Corn Products Refining________ 2214 2434 21 2334 1738 22 19 21 1518 20 157s 1712 17 1878 1158 173s 13 15l2 8 1314 834 11 1034 12

Preferred _____________  . - 8234 88 8514 88 78 871" 77l2 8114 7H2 777j 71 73 72 73 627s 72i4 64l2 67 46 64i8 48 53 52 57
Detroit United Ry_____________ 79 80i8 77i2 79l2 65U 77 70 7514 67i2 71 61 663, 68i2 68l2 63 647s 62l2 63l2 32I4 63 32 32 3134 37l2
Diamond Match 123U 125 ’ 1271, 1271, 125 125 113 113 114 114
Distillers’ Securities Corporation 69i2 75 70i8 78 62 76l4 68i2 737s 61 71i2 62 67 64l2 69i4 41 65 5034 58 3734 5458 3778 43l8 25 43’2
Distilling Co of America, pref 75 75 72 73 56 57
Federal Mining & Smelting___ 160 163 144 149 137 147 136 136 135 135 951" 121 95 96 50 85 51 5414

Preferred - _____________  . 92 97 92 951" 80 90i2 84 89 82l4 85 821" 85 83 85 71 82 71 7334 47 70 5H2 5812 60 70
Federal Sugar Refining _ 42 60 54 54 55 " 60 55 ” 62l2 60 621" 50 55 54U 5414

Preferred ________ 76 85l2 80 83 80l8 90 843, 100 85 85
General Chemical- - - - 7434 751 •> 70 70 70l2 701" 64 64 64 64 63 63 50 53

Preferred__ - - 100i2 102 ’ 102i2 10212 97l2102 99 ~ 101 “ 98 981" 98 98 95 95 85 90 893, 90 82 90
General Electric________________ 155U 163 156 ” 16134 1361" 1583, 145 150 1351" 14878 C136 14212 1353, 141 120 138 123 130 891" 12.5 1031" 1161, 1071" 118

Rights________ __ - _ 11 12 11" 2 ~ 1 134 1 13s
Havana Electric____________  - 43 47 42 47 3314 45 30 35I4 30 30 2412 24l2

Preferred _________ ____ 83 86i2 82 8434 77 85 72 73 77'. 77 75 75
H B Claflin Co............ .................... 103 103 " 102 102 106 106 9934 9934
Ingersoll-Rand__ ____ - - 60 60 55 55 4914 52 52 52 52 52

Preferred _________________ 94i4 9312 931" 92 ' 92 921" 93 93 93 91 9134 91 91 87 87 78 82
Interboro=Met vot trust ctfs___ 3234 39 3214 3614 2218 3358 2434 277s 18l2 265s 15 183s 1518 18l2 8 15l2 1O5S 47« 97s 5 6 63g 8l;»

Preferred ________________ - 70i2 75U 6912 72i2 52 68l2 58’4 63 51 62i8 4212 50i2 43 4714 20l2 433j 24 31 15 26 14 181" 17 22
Internat Mercan Marine stk fr ctf 71" 734 7 770 7 818 714 714 6 7 6 6 4l2 5 534 7

Preferred ______________ 2278 24 20 23 18l2 21 20 221" 15 19 16 1758 11 1518 10 121" 15 17®4
International Paper___________ 15U 181" 15 1734 13 16l2 1334 I5I4 1114 1459 12 1334 13U 15b III4 14l2 13 15 9 13 7l2 IOI4 8I4 938

Preferred ___________________ 7934 81 7912 8078 74i2 7978 73 ' 751a 70i8 7418 71 715S 7112 72 7H2 73 70 72l2 60i8 711" 51 62 51 57
International Power___________ 48 5084 4784 40 47 ’ 43 4434 43 ’ 43 43 441" 4318 43ls 40 44 40 4134 38 35 35
International Steam Pump_____ 34U 41 3314 36l2 25 331" 26 3Ui 23 27 22 24 22l2 25 19 24 20 25 8 2134 8I4 12l4 10i4 1334

Preferred ________________... 78i2 81 77l2 7978 74l2 79l2 77 7934 70 74l2 68 72 72 751" 66l2 72 70 50 70 60 5712 57l2 6534
Knickerbocker Ice (Chicago)._ 40 69l2 48 48 50 5U2 20 30

Preferred ___________________ 65I4 68I4 75 75 1 65 67 65 65
laclede Gas, preferred___ ___ __ 1 90 90
Mackay Companies------------ 71 7514 71U 7434 62l2 72»8 6718 70 67 7?i" 64I4 6714 66 7012 59 6812 60 651 j 40 61 43 50S4 50i4 55l2

Preferred ___________ _______ 69 71 69 703s 62 ” 70 ~ 671a 691" 68 OQl 0 64 ' 67& 651« 68 59 671" 60 65 50 611, fil 55 58 63
a Prices tor Anaconda Copper p er cent in Jan. and F eb. and do liars per sh are for rem alnder of t he year. c Ex divid end and ri ghts.
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STOCKS.
January 

Low High
February 

Low High

1907—Concluded.

Manhattan Beach Co---------------
Metropolitan Street Ry-----------
National Biscuit----------------------

Preferred ---------------------------
National Enameling & Stamping

Preferred __________________
National Lead Co______________

Preferred __________________
New York Air Brake__________
New York Dock_______________

Preferred ---------------------------
N Y & N J Telephone---------------

Rights_____________________
North American Co. new stock--
Pacific Mail Steamship-----------
Peoples* Gas-Light & Coke, Chic
Pressed Steel Car______________

Preferred __________________
Pullman Co (The)____________
Railway Steel-Spring----------------

Preferred __________________
Republic Iron & Steel...................

Preferred -----------------------------
Rubber Goods Mfg. preferred—
Sears-Roebuck, preferred______
Sloss-Sheffield Steel & Iron.__

Preferred ---------------------------
rexas Pacific Land Trust______
Third Avenue-------------------------
Toledo Railways & Light--------
Twin City Rapid Transit----------

Preferred ---------------------------
Union Bag & Paper------------------

Preferred __________________
United Cigar Mfrs, preferred-__
United Rys Inv of San Francisco

Preferred __________________
United Rys of St Louis, pref- — 
U S Cast-Iron Pipe & Foundry--

Preferred __________________
U S Leather__________________

Preferred __________________
U S Realty & Improvement-__
U S Reduction & Refining--------

Preferred _________ _________
U S Rubber Co________________

1st preferred________________
2d preferred------------------------

U S Steel Corporation---------------
Preferred ---------------------------

Virginia-Carolina Chemical-—
Preferred ---------------------------

Vulcan Detinning-------------------
Preferred ---------------------------

Western Union Telegraph--------
Westinghouse Elec & Mfg, ass’t 

1st preferred_______________

104 107
77 86k

116k 1163s
13k 153s 
84l2 85 
66 76k

1023g 103 
133 141k 
42 42

4k 5 
104 105 
80k 85k 

11434116k 
14 153g
86 87
65 753g
993g 102I4 

132 1393g

111 115 
33g 4l2 

80k 8934 
34 41k
94k 985# 
47 57
98 997#

170 18U#
51 67k
98 99
337g 41 
96 100

93k 94 
69*2 7734 

105 107 
80 85

117k123 
OQ 9Q 

102lg 108k

93 947g
53 62
66 71k

113 115

795g 84k
3U2 36k
92k 9734
47k 53
97k 99

168k 171k
50l2 5434
97k 99k
32k 367#
9534 99

100 100
93k 94k
66 7234

103 103
79 83k

117k1187g
27 277g

102 105

6k 8
5434 60
92 94
54 59
64 69

STOCKS

RAILROADS
Atchison Topeka & Santa Fe- 

Preferred------------------------
Atlantic Coast Line RR--------
Baltimore & Ohio_________

Preferred________________
Buffalo Rochester & Pittsb .-

Preferred________________
Buffalo Susquehanna, pref—
Canadian Pacific----------------

Subscription receipts-------
Rights ---------------------------

Canada Southern----------------
Central of New Jersey---------
Chesapeake & Ohio-------------
Chicago & Alton__________

Preferred________________
Chic Burl & Ouincy-------------
Chicago Great Western-------

4% debentures__________
5% preferred A__________
4% preferred B__________

Chic Indianap & Louisv pref- 
Chicago Milwaukee & St Paul

Preferred----------------------  -
Common instalment certfs - 
Preferred instalment certfs-

Chicago & North Western----
Preferred------------------------

Chicago St P Minn & Omaha.
Preferred------------------------

Chicago Terminal Transfer—
Preferred------------------------

Cleve Cin Chic & St Louis ...
Preferred------------------------

C'eveland Lorain & Wheeling
Preferred________________

Cleveland & Pittsburgh, gu -
Colorado & Southern______

1st preferred____________
2d preferred______________

Cripple Creek Central----------
Preferred------------------------

Delaware & Hudson-----------
Delaware Lacka & Western -
Denver & Rio Grande----------

Preferred________________
Des Moines & Fort Dodge - -

Preferred------------------------
Detroit & Mackinac pref-------
Duluth South Shore & Atl__

Preferred................. ..............
Erie............................................

1st preferred -------------
2d preferred______________

Evansville & Terre Haute- —
Preferred_______________

Great Northern, preferred —
Subscription receipts--------
Ore certificates-- —---------

45k 49k 
83k 89 
12 12 

106 112 
77 90l2
27k 30k 
60 68 
48k 52 

104 1097# 
75 78k
4234 603g

104 10734 
32l2 393g

105 108
8 934

53k 53k 
82k 85 

14834 154

445g 473g 
863g 863g

78 88
2H2 27
60k 6334
47k 52k

105 107k
74 77
427g 4634

103k 106k
3U2 35k

106 108
8k 8k

50 57
8H2 83k

150 150l2

March April 
Low High

May | June 
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High

4 41g
90 104 92 100 83 94 85 86 91 91 35 50 36l2 45k 30 36 25 29 23 28k
75k 82k 76 78k 74 77k 73k 75k 735# 76 6634 7434 72 75 58k 73k 59 64 64 68

111 1173g 112k 1147g 11034 114 110i2 110k 110k 11034 11O12 114 112 112 103 110 90 98k 997# 102
10k 14 1134 12k 10k 12 10k Ilk IPs 14 10 13k 10k 1134 8 11 6k 8k 7 8
79 86 82 8219 8012 82k 81k 8H? 82 82 83 85 75 82 78 78
49 69 57k 64 57k 6834 5834 62k 57 64k 42k 5734 45 5434 35 48 33 4134 37 k 443g
98 100 98k 99k 97 101k 96k 99 98 98k 93 9834 94 9434 80 93 83 85 835g 90

100 135k 110 11934 98 119 100 106 105 125k 100 122k 105 113 60kl09 55 68k 47k 7234
32 32 30 30 25 26 25 25

70 7ft 7ft 701# 701# 71 71 67k 67k 67k 68
108 113 11134 ii4k 113k 115 110 110 110 112 10U2 110 " 105 105 85 100 92 97k 9834 IOO

69k 8034 7lk 75k 65 75k 65k 69 67 70 50 68k 57 6234 41k 59 37 45k 417g 4734
2H2 35 25 29k 22k 27 23 26k 26 3lk 22k 27k 22k 26k 19k 25k 19 22k 21 28
85 93k 89k 943g 88k 93k 89l2 91k 91 9234 84 9034 85 8834 70k 86k 71 78 76k 797#
30 49k 34k 383g 30 373# 31 35k 33l2 38 25 335g 25k 31 16k 26k 155g 18k 17 211?
86 97 92 95 88 933g 8734 90i2 90 92k 82 91 83 85 67 80 64 71 65 69l2

150 168 161k170 160l2168 158k 162 160 16234 153 163 155k 158 137 157 135k 140 144 148k
39 5234 4334 47 39 45 39 42k 4112 43k 3134 40 34k 38 21k 35k 23 26k 26 30
90 98k 91 93 91k 94k 89k 91 89 89 87 907# 79k 79k 75 81k 72 72 73k 77
2212 335, 2534 31k 23 29 24 27k 2634 30 18k 26k 1934 25 12 20k 127g 17k 15k I8I9
78 98 81 88k 81 86k 81 86k 82 85 68k 83k 72k 79 50k 73k 54l2 6U2 62 70

92 9414 92 92 90 90
42 6734 5212 56 5134 61 5334 57k 55k 59 44k 55 44 49 26 44k 29 38k 3334 3834

100 10012 99 100 95 9834 92k 96 95 97 80 95 88 90
68 81 “ 74 76k 71 75 71 71 73 73 60 70 .... ___ 45 58 45 60 42 57k

101 117k 110 114 105 116 104k 105k __ _ ___ 46k 104 43 58 20k 43k 16 205# 17 25
24 2834 25k 26k 2534 29 253g 2634 25 2534 23k 25 19k 23k Ilk 19»4 9k 13k 9 934
8734 1013g 93k 98 89 96 91 94i2 94 96 85 92 90lg 96k 72 94 6834 75 77 86

115 115 100 100
534 634 5k 7 5k 7 5k 6k 534 6k 5k 6 5 534 4 5 4 4k 4 6

50k 55k 52l2 55 55 57k 57 58 55k 58 54 55k 55 55 42 54 3934 45 4234 4434
87 92 89k 92 92 92 87k 871 ■> 65 80 77 797#
27 54 32 45 26 36 20 32 27k 313g 20 26 17 24k 12 21 10k 1434 12 1W2
44 64 50 64 45 567g 37 4912 43k 49 32 42 34 38k 20k 36 20 24k 23 31

69 69
30k 44k 35 38 31 3734 3H2 35 35 365# 27 36 28k 32 17 29 1734 20 19 23
74 85 77 84i2 78 84 79 82 79 83 76 81k 77k 80k 49k 75k 49 55 55 58k

ion210U2 .... 1O912 110 114 114 90 110 ___ 87 100k 87 98 87 92
72 86k 7134 78’ 58 6934 52 60’ 53 57k 48k 53 48 52 37 48 36 47 37k 42
13k 25 17k 20k 12k 17 k 15 17 14k 17k 10l2 15k 13 14k 7 9k 5>2 7 6 6
437g 68 47 57k 40 54k 42 4734 48 52 35 497g 3934 44 20 34k 25 29 ]8k 25
367g 50k 4134 44 35k 43 3334 38 32k 39k 27k 35k 27 33k 16 27k 13k 1734 177# 23k
99k 10634 101k 10434 98k 1027# 9734100k 973410112 85 98 8834 9334 62 92k 62 7034 6834 80
68 76 7134 75 68 723# 66 69k 66 70 60 65 60 6134 40 57 39 44k 42 48k
31k 4434 35k 393# 3l3g 38k 317g 357# 35k 39 29k 357g 263g 33k 21k 2734 22k 25k 2434 28k
9U2 1037g 97k 102 96 1023# 96k 993# 99 101 91k 1007g 87k 96 81k 89k 79k 863g 8434 90l2
25k 33k 28 303g 23k 28 2 27k 25 27k 19 26 18 21k 13k 19k 12k 16k 1534 18

101 106 102k 104k 1027g 104k 103 L05 101k 102 95 101k 95 98 77 96 75 93 84 90
8 8 2k 2k 3 4

53 53k 48 48 50 50 50k 50k 32 32 21 26
79k 82 8034 83k 78 83k 78k 81 75k 80 74l2 78 73 78 62 74 54l2 65 54 61l2

146 150k 14334 14412 142 >146 143 .45 142 146k 136 :4i. 138 .38 34k 129 32 54 40k 49
145 45 160 160 60 75

6 Ex- rights.

1908.

January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June July August, 
Low High

September 
Low High

O.'lober November December 
Low HighLow Higt Low High Low High Low High

68ig 74k 66 727g 6734 76 73k 81 79 847# 7934 8334 81k 88k 8634 9134 84k 9134 86k 93k 93k 993# 9434101k
84k 87k 833g 87 83k 857# 85l2 8934 89k 9234 91k 95 92 93k 93 9312 94l2 9512 9434 96k 967# 1OH2 100k 104
6734 75k 5934 68 59i2 75k 7034 84 8134 94 84i2 93 88k 96 90 9334 81k 93 87 931c 93 111 104 nn2
81 90k 76l2 84k 78 84l2 82 8734 855# 94k 8334 9134 8534 943# 91k 96 93 1017# 945# 9934 9834 10934 10634 1117#
80 8534 80 83 817g 82 82 8434 84k 86 86 87 83 83 83 84 S5k S9 S6’-c 89 88k 9Hc 92 94
75l2 75k 75l2 77 79 79 82 82 80 80 98 98 90k 90k

105 105
6434 6434

15414
5934

169
5934

179c1473415834 140 15U2 14212 1497g 158k 15412 161 15712 1623# 1591c 1743# 168k 177k 1683# 1777# 173k 180k 1737# 1791#
140 150 1463, 1531o 1531c 1561c 1691c 172 173 173 176 177k

8l2 87g
58 62

63g 9
55 56 54 59k 59 62 61 63k 61 61 61 647# 64 6434 6434 65 63 63 65 68 65 66I4

165 183 160 170 162 175 171k 182k 180 188 185 185 190 195 196 203k 197 209k 196 205 206 21134 2115# 229
2834 3234 2512 297# 2634 337# 30k 34k 33k 46k 37 463# 393.1 44 401c 443# 381# 441c 40 44k 4234 51k 481c 593#
13 14k 10 12 10 12k 12k

48
1734
52

17k
54

23k
60

21
58k

27
5934

23k
58

26
58l2

23
57

25k
57

22 28k
5810 60

27l2
61

41
70

38
67

51k
71

4834 687# 
71k 79 

200 210
45g 8k 3k 5 334 512 4k 55g 434 75# 6 73# 6k 7k 6k 7k 534 73# 63.J 7k 71# 145# 10k 13k

43k 49k 38 40k 33k 39 41 41 45 50 497g 49 k 50 50 51k 68I4 5934 5934 57 65 60 65
21 31 15l2 20^8 17 17k 17k 18 20k 25 20 23 21k 24 20 27k 25 30 26 283, 277# 39 34 43

6 10 5 6k 5k 734 612 7k 612 97g 7 93# 73# 934 834 113# 7k 1034 97# 11 97#
50

17k
50

13k 165#

103l2 H77g 105k H3k 10812 1207? 115k 12912 127k140 13012 137k 133k 1431# 140k 1473# 127k 146 13212 144k 1423# 15134 143k 152i2
138 145 138k144 139k 145 145 152 150 157 150 151 151k158 156 16034 1491# 157 155 15834 158 164 161 16434
98l2 109l2 987g 103k 101 112k 111 1211? 12134 1297# 1225# 12512 125k 1345# 132 138 126 138 12912 1401# 1403# 4455# 1431# 14712

1255g 136 126k 1327g 129 13534 134 143k 141 148 142 145 145 151 149k 152k 14612 153 150 155 1547# 161 157 161k
13512 152k 136 145k 143 149 145k 152k 150 160 148 156k 151k 1607# 1571» 16312 154k 16412 157k 1625# 162k 177 173k 185l2
185 195 195 195 195 200 200 204i2

138
2ftft 205 201 205 206 210 200 201 210 216 21512 224 

153 160123 132l2 114 12112 121 129 121 1297? 127k 130k 132 136 139 136 140 135 136k 135 137 138 153
140l2 153 137 145 148 150 155 155 160 165 159 160 160 160 155 162 1597# 1597# 158 158 163 170 1671c 174

434 434
11 12

134 134 5 8 3 4 5 5 4 6 4 534
20 2087g 10k 

48k 56
15 15 12 12 12 12 15 18k

69344812 62 481g 52 52k 58k 56 615g 47k 59k 53k 59 54k 59 52 55k 617# 5534 £4 65 70l2
89 92

100 102
851g 85k .... — - 8512 94 88 1512 90 90k —- — - 97 98 91k 91k 96 96k 96 99 997# 997#

115 115
168k168k 
23k 263g

168 168 135 135 1651c 169 170 170 172 172 175 175
21 25k 22k 2534 2434 32k 2934 33 2934 317# 3034 3314 32 363# 35k 40 3934 437# 417# 493# 4834 59

503g 527g 51k 52 52 56k 54 6034 58 60 57 59k 5834 621? 613# 65 64 6634 6414 67 k 67 703# 69l2 79
41k 44l2 3934 4234 40 4734 44 51k 48 51k 4612 5012 4834 5214 52

30
58
30

57 59k 57 597# 59k 641c 6234 76

53 65 50 60
147 168 14 H21523# 145k 158k 1521# 1617# 156 16634 157 162 160 169 167 174 160k 1747# 165 169 16712 178k 175 1813#
420 500 475 480 475 490 485 540 520 524 500 519 49934 524 500 535 510 53534 535 575 550 567l2

1934 213g 14k 20k 143g 21k 183g 21 21k 2734 241? 27k 255# 2734 26 277# 26k 287# 27 30k 29 35k 3234 4012
57 597g 41 58 39k 56 5H2 5412 57 70 607# 66 62 67 65k 68k 65 67k 66 707# 71 78 78 83k

5k 512 5 9 10 1134 11 14 14 17 1334 1912 
90 90

98k
14k

98k
157k 87g 6 7 6k 1034 934 16k 13k 15 m2 12 ilk 15k 12 15 14k 16k 1512 1834 15 1734

1434 18k 1134 14i2 12k 1934 1812 26 20 2434 19k 22 21 25 21k 243# 20 24l2 23 28 26 3334 29 33
1434 1 7k 12k 15k 12 17k 1334 19k 177# 235g 175# 2334 19 25k 22k 25 2334 31k 293# 327# 307# 36 317# 3534
31k 3534 2534 3134 243g 35 2934 36 33 44 3234 42 34k 411# 3634 4ii2 39k 46k 42k 46k 437# 50 4634 513#
22k 26k 193g 223# 16 25 19k 25k 23k

60
30k
62l2

2234 30 24 31 28 31 29k 367# 3412 377# 36k 40k 373# 41
60 64

80 85 82 84 79 80 85 85
115k 12534 11334 1217? 117 12434 1215# 129k 125k 134ig 1287# 134k 131 137k 135 140 125k 139k 1297# 1347# 133 1415# 139 148k
115k 1235g 
48k 553j

114 1183c 1181, 1233o 1221c 126
£0 53 51k 5934 5534 597# 57k 633g 577# 623# 58k 69 65k 68k 5212 673# 573# 63 63 75k 70 7434

t ex-nghts
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122 RAILROAD AND MISCELLANEOUS STOCKS

Decrriber
Low High

STOCKS January February 
Low High Low High

March, 
Low High.

1908—Continued.

April
Low High

May
Low High

June
Low High

July
Low High

August September 
Low High Low High

October 
Low High

November 
Low High

Green Bay & Western—
Deb certfs, Ser A-------- - _
Deb certfs, Ser B-------------

Hocking Valley preferred-----
J P Morgan & Co, com rec- 
J P Morgan & Co, pref rec .

Illinois Central ------------------
Subscription receipts--------
Leased lines stock------------
Rights ---------------------------

Iowa Central______________
Preferred------------------------

Kanawha & Mich Tr receipts-
KCFS&M, tr ctfs, pref__
Kansas City Southern--------

Preferred---------------- -------
Keokuk & Des Moines--------

Preferred------------------------
Lake Erie & Western----------

Preferred------------------------
Lake Shore & Michigan So ..
Long Island-----------------------
Louisville & Nashville -------
Manhattan Elevated------------
Mex'can Central___________

Trust Co certfs of deposit-.
Michigan Central----------------
M nneapolis & St Louis-------

Preferred------------------------
Minn St P&.S SM.................

Preferred------------------------
Missouri Kansas & Texas —

Preferred_________________
Missouri Pacific--------- -------
Morris & Essex___________
Nashville Chatt & St L-------
National RR of Mex. pref —

Tr Co ctfs of deposit--------
2d preferred---------------------

Trust Co certs of deposit- 
N Y Cent & Hudson River -- 
N Y Chicago & St Louis .—

1st preferred-------------- —
2d preferred---------------------

New York & Harlem-----------
N Y New Haven & Hartford .

Rights ---------------------------
N Y Ontario & Western —
Norfolk & Western - — —

Preferred------------------------
Northern Pacific------------------

Subscription receipts —__
Pacific Coast Co------------------

1st preferred____ ________
2d preferred---------------------

Pennsylvania RR----------------
Peoria & Eastern----------------
Pitts Cin Chic & St Louis —

Preferred_________________
Pitts Ft W & Chic, guar-----
Railroad Securities, III Cent 

stock trust certificates .—
Reading-------■-------- .....___

1st preferred-------------------
2d preferred---------------------

Rensselaer & Saratoga---------
Rock Island Co------------------

Preferred------------------------
Rome Watertown & Ogdens -
Rutland, preferred---------------
St Joseph & Grand Island --

1st preferred_____________
2d preferred______________

St L & San Fran, 1st pref ...
2d preferred---------------------
Chic & E Ill stk tr ctfs - — 

Preferred do do 
C & E Ill, new stk tr ctfs--

St Louis Southwestern-------
Preferred------------------------

Southern vot tr ctfs stpd ext.
Preferred do do_______
M & O stock trust certfs --

Southern Pacific Co________
Preferred------------------------

Texas & Pacific____________
Toledo St Louis & Western--

Preferred------------------------
Union Pacific______________

Preferred------------------------
Utica & Black River_______
Vandalia---------------------------
Wabash __________________

Preferred_________________
Western Maryland---------------
Wheeling & Lake Erie--------

1st preferred-------------------
2d preferred_____-________

Wisconsin Central -- -_____
Preferred_____ —_______

71 71 77i2 77V 84 84
8 13V 9 1034 934 12 1012 12 IOI4 143g 13 14 11V 14 14 16 14 15 14 15 14 1634 1434 17V70 80 70 70V 69 69 69 77 85 85 82 82 81 84V 83 83 85 85 88 89V 90 9368 75 62 69 63V 73 75 75 7412 90 82 88 85 88V 85 87 82 85 85 85 90 95 97 1041270 70 79 803, 80 V XOlc 89 91

123 133 122V 1283g 124 12834 123 13634 6129 142 12578 13534 128V 142«4 13512 143!2 13312146 13634 141V 139V 14934 142V 14958
128 V 137V 135,'o 139 1401o 14E3o

90 90 9612 9911
334 434 3 412 31? 4

103g 13i4 10 12 11 123g 1214 16lg 15 19 16 1734 16 “ 18 17 177g 167g 187g 18l2 2634 243S 303.1 28 321228 31 27V 29V 28 34 3H2 363g 3012 36V 32 35 33V 36i? 34 36 3434 383j 38 46 4312 4834 445s 57
29 31 29 29 29 29 ___ 39 42 35 35 35 35 36 37 37V 37V 371g 44 43 V 47 46 56
62 70 597g 66 60 60 60 6312 65 66 60 62 57 62 58 59 60 68 67V 69V 70 75V
22 23 V 18 21 18 2334 223g 24 22 26 23l2 2434 24 257g 24 26 24V 29 261g 29 281g 323g 321,, 4238
51 54 46 51 47V 551.1 51 56V 55 577g 54 58 54 57V 57 58V 58V 63V 61 62 6134 66 6458 721g

8 10 334 6 4 41o 8 5 filo
20 25 25 25 25V 26 27 32

12 14 12 15V 13V 151, 15 15V 14 1934 1619 171o 15 15 16 18 22 26
36 38 34 45 4212 42l£ 43 “ 43 45 45 41 43V 41 56 49 58

330 330 274 274
33 3434 30 30 30 30 32 40 35 35 40 40 43 47 38 43 45 55 50 5638
9034 103V 87i4 9734 89 101 97U 10534 103l2 113 101 11134 103 11138 107 1117g IIOI4 11034 103V liov 108V 1223.1 118V 12534

120 132lo 120l2 13034 125 128 120 13434 132 139V 135 139 136 138/g 137 1393g 133V 1393* 137 137V 138 148 147 15434
1412 20V 16 19 17V 19V 1412 1914 14l2 17i4 1518 167g 151g 151.8 15V 17 15V 15V 15 15V 1812 1834

-- 1412 17ig 15 17 14V 15-V 15 17V 151S 16V I0I4 1734 16V 18V 16V 24V
165 165 155 155

24 26i4 2034 24V 20 24V 2212 2514 2534 32 2512 29V 26V 2934 28 30V 26 V 29V 2812 3934 3819 52 47 V 56 V
62l2 67 61 64V 61 63 63 67 67 69i2 6612 6634 64V 66V 66 69 63 6634 64 75 77 85 85 90
7914 947g 86I4 96 9334110 1081211434 111 115 108 11334 109 117 116 1245S 118 125 120 126 1223,1135 128V 13.37,

12412 13134 123V 130 135 13634 134 135l2 130V 13612 136 144 139V 149V 143 1487g 114 148 145V149 147 V151V
23 27V 175S 2312 17V 2514 2212 2634 2534 30 /g 26ig 29 267S 3134 303.1 331.1 285g 333g 2834 3112 30S8 3S34 37»g 431255 59l2 46 5514 4612 56 54 597g 58i4 63^8 5812 623r 59 64V 63 657g 62V 667r 64 66V 65 71V 70V 7512
41V 47 28l2 43% 29% 43 40 4712 45U 6412 4478 54V 48 5634 54V 60 50 5834 52V 573g 563g 64V 61V 67V165 170 180 180 1S4 184
9734 114V 99 108 105 109 106l2110 108 113 110 110 115 115 110 110 109 109 112 122 122V 122V
4334 497g 47l2 50 49 52 51l2 49 503g

49 49 51 517g 50V 50V 46 48V 49 ~ 51 50 51V 501g 5410 43 5219
17 17 17 17

17lo 171n 171o 1814 1Q3o 9514
90^8 103 925g 97V 937g 10134 96l2 1017g 100 1077g 10034 1057g 103V 110V 100 110V 100V 108V 103 ” 1087g 105V118V 116V 126
24l2 3334 26V 31 30 34V 3214 387g 36 40/r 37 41l2 39 417g 3634 4078 34V 39V 37 3834 38V 52V 49 57V90 90 85 85 100 102 98 98 l'X) 105
647g 70 60 69 60 66V 65 71 71 75 7334 75 7O12 74V 71 74 71i2 72 72V 72U 72 81V 80 85

225 225 345 345
1283g 139V 

33i 5
130ig 135 132 1347g 132 138 134 141i4 134 138l2 135 142 140 14434 138 145V 140 147V 147V 161 156 161

32l2 36 29ig 3234 2934 34V 32ig 34l2 33l2 4334 37 4H2 39 431S 4Ug 44 3812 43V 39V 417g 407, 45 4312 477,
6334 70 58 65V 59l2 65l2 63 66i4 6518 7234 6634 70i>g 68V 747S 73 7534 71 757g 71V 753, 7412 86V 83 857,
79 81 74 793., SO SO 80 82 82 KOlo SI 8058 82L' R73c Rft

1167g 12912 117 126 12034 129V 12514 134ig 12912 1387g 133 13834 1365g 1423g 1403g 1463; 130311463, 135V 146 V 1393i 15734 137V 144
105 112 103 IO8I4 104l2llll2 1097g 1205g 1183S 125I2 121 125 12412 12934 12778 13.37, 125 1353g 129 1363, 135V 145 137 143V
80 93V 79 90 75 847g 7U2 7634 7514

90
817g
90

78?4 7934 76 7734 72 7634 65 73V 6534 75 73V 8234 81 86

85 97 82 82 79 8219 79 791s 80 89 80 80 85 87
10834 1177g IO9I4 113 111% 118% 11512 12134 II8I4 12412 119i2123V 1203g 126V 1227g 1263.1 119V 1257S 1217S 127V 126V 131V 1281g 132 V

15 15 14 14 14 18 13 15 16 21 15l2 17 15 15 1512 1734 16 16 19V 241r 23V 29 V
59 70 655g 66 65 6912 69 72 70 71l2 72 74 74 7612 71 76V 7312 78 75 so' 81 88 851 £ 88V
847g 90 81V 89 87 89l2 88 93 91 98 90 9412 9234 933i 90 94 94 98V 1083, 10834 104 104

164 164V

80 80 79 79 son 80V 83 83 84 93 90 V 94 8910 9910 893, 92
941g 111 921g 1035g 94V 1077g 1023g 112 ’ 10734 119V 1095g 117V 1127g 1221s 121V 1303g 12034 1373g 12634 134V 13134141V 135V 143V
78 84 80 83V 84 84 80 82 82l4 87i2 80is 82V 82 83V 843g 87 86 88 87 V 89 87V 893.| 88V 92
76 82V 76V 78l2 76Ig 80V 80 S134 8134 86V 8H2 84 83V 84V 84 88V 85 88 86 88 V 86 89V 88 99

194 194
13V 1534 10V 1334 11 15V 1334 163g 15is 19i2 15»8 18V 1512 IS 14V 19 17 20 l&v 205c 10S8 24V 22 25V
26 V 3034 2034 267g 22 28% 26 34 31 40bs 281g 38 27 343, 28 37*8 3lig 417S 407g 50 45V 53V 53V 6258

115 115 114V114V 114V 1141.1 1 IQlo 11 91c
24 28 25i2 25V 30 30 30 30 28 2914 27 27 28 28 25 25 24 25V 28 28 33 37V

18V 18V 13 13 15 17 17U 1 Slo 19 19
38 42 43 45 48 ' 53 53 50 53
21 21 22 25 26 2734

597g 6134 45 57 48 51 48 48 51 57 42 5434 43 49 53V 5312 453g 50V 52 55 60 62 62 69
27U 3014 19U 27 21 27V 24l2 2912 2712 34 21V 32 24 V 27V 20 297g 25V 293, 283g 32 30 36 35V 4214

100 LOO 125 125 149 L49
118 120

50 51 50 53 49 52 50l2 54 60 60 50 60 60 60 57 - 6634 65 67
14 15V 11 14 10 14% 1312 147g 1312 1778 16 1634 16 ' 183g 17 183g 16 18 1634 19V 19 225y 21 24
29 32V 2412 30V 27U 34 33 35l2 32 41 35U 3812 38V 4112 38!.i 43V 413.1 44bg 44V 50 49V 5434 49 557,

9lg 13V 914 11 9'g I6I4 13 153g 145g 1912 1612 1834 1634 19V 183g 203s 193g 237, 20V 23 2234 2634 2334 27V
29/g 37 27V 33 25V 42 36 42 40 47V 4212 48 44 5034 4734 513i 50 55 51 547., 54 61 5738 63V
60 60 77V 771- 70 75 70 70 70 70 82 82 80 80
7034 78i2 66I4 745g 67 77 723g 81 783S 8934 843S 88i2 86 937g 92V 107bo 963s 1103, 100 109V 107V 120V, 115V 122V

1063g 112 108 111V 109 11U2 IIII4II5 115 125l2 118 120 117 120 118 1203) 116 120V 1177S 118V 118 123V 120 V 125
I8I4 21 1234 1912 127g 1734 1634 19i4 1812 26 2134 25 227g 26 2412 26V 22 26 24 27 V 26V 33 31V 37V
14 15 12 15 14 1912 16i2 185g 17V 21 19 2034 19<s 23/g 22V 27V 25 27 26 313. 30V 403., 39V 50
34 377g 33 35V 3334 4214 40 43 40 46 4312 4434 4334 50 49V 59V 55 61 573g 62V 57 V 65 63-V 73V

116l4l285g 1107g 123% 11012 129 1235g 13812 1345g 15112 1417g 150 145 1557g 154V 16434 1495g 168,g 158V 173V 172V 1847g 174V 18434
80 8434 80 83 79V 81 79V 8112 8012 851g 82 8312 82V 8312 823.1 86V 85 90 863.J 93 V 9334 98 94V 96V

174 174 175V 175V
85 85 85

8l2
15
115s
5V

14V
6I4

1412
36

103g
18V
13
9

19
11
17V
43l2

778 834 634 11S4
1414 16 1 3 1912
9 1134 5 8i2
5V 512 412 7V

14 15 13 16
6 7V 6 8

13V 1334 14 15V
33 36 36 39i2

10 11
17 197g
7 734
512 V

12lg 18
7 10

14V 17
36 41

10 14U
18V 29 
6 16 
6ig IOI4 

12l2 2CV 
834 12V 

16V 19l2 
39V 43V

11 125g
2134 25V

9 1134
512 834

13 15
8 10

15 177g
38V 417g

103i 13V
22 287,
10V 13V
6V lObjc

15 213,
8 IS

167g 2134
39V 44

12 14 11V 13V
25 293g 24 277,
11V 14V 10 13
9 10V 8 9V

15V 21»a 15V 17
10V 13V SV 11
21V 27 24 29V
41 450 4334 51V

12V 13V. 
25V 233g 
12 14V

8I4 9
16 18 

8I4 1034 
26 287g
4534 541.1

1234 155f,
28 365f
12 15V
9 1134

18 24V
10 1534
28 313i
51V 64

15 20V
35 5234
13 24
10V 13
20V 26V
12 15V
29«4 38V
60 72V

EXPRESS
Adams __________
American_________
United States------
Wells, Fargo & Co-

164 185
190 200 
8OI4 90

167
170
70

250

175
185
80

250

165 166 
17934 180 
80 85

257 260

167 167 
190 190 
80 80

165 168
190 224 185' 190 ' 

250’ 250

173 180
19934 205 
78 78

200 200 
195 210 
81 85

195V 20i) 

290* 295"

199 200 
80 88

300 300

190 190
197 200
85 90

302 325

190 190 
202 202t4 
88 90

310 310

COAL AND MINING
Prices of mining stocks of par 

value of $25 or less are dollars 
per share, others p. c. Par.

Alice Mining---------------------5
Amalgamated Copper —100
American Coal-----------------25
Anaconda Copper ---------25
Balaklala Copper—---------10
Batopilas Mining-------------20
Central Coal & Coke____ 100
Colorado Fuel & Iron-— 100

Preferred------------------- 100
Columb & Hock Coal & IrlOO
Comstock Tunnel_________ 2

1st income 4s------------------
Consolidation Coal----------100
Granby Cons Min Sm & P-100

3
457g

281g
178
2b

3l2
5334

34
414
37S

19 22V

15l2
21c.

17V
30c

00
7S34

H4 3 
45V 52V

27V 3334 
2 25g
234 3U

155g 20 
40 40
15 16V

25c. 27c

8012 89l2

2
4934

212
6234

32 4034

23g 25g
565g 62ig 

120 120 
36V 393g

23g 2S;
59V 6934

37V 46V

2i2 3
6434 6812

27g 312
65’’g 77's

234 3
7434 83V

23g 3i«
687g 813g

2I4 234
72 S07g

23g 3
79>8 883g

23g 25g
7534 «5V

23s
60
16

1434
20c.

5
6J
247g

21*
26c.

85 98l2

35g 4ig

227g 2534 
49V 49V 
17U 19V 

20c. 44c
20
90

412

37s
70
3134
50

1734 24 
35c. 40c.

18 19V
8912 8912 
92 92

b ex-nght

40i4 44V 
*234 * 3l2

253g 2918

20 23
30c 35c

8712 871; 
92 105

41V 48!g 
2l"2 *3%

26»g 337g 
50 50
2012 231.1 
21c. 32c.

90 90
99 V 1091;

45 50V
"3I4 ”4"’

32 38V
60 60 
203g 23lg 
22c 25c

100ig 107V

393g 4834 

“234 ”334

3O3S 377,

20 217s
20c. 25c.

41V 463.i 

’234 "3St

3334 3734 
65 65
19 2034
22c 33c.

101 10434

46 53V 45V 507g

2V 314

36l.i 407g 
6514 75 
1934 25 
28c. 35c.
16 16

27g 334

3612 42 
7212 7212 
2412 2712 
250 32c.

9934 109 103 107
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MISCELLANEOUS STOCKS 123

I90&—Continued.

STOCKS January 
Low Higl

February 
Low Higl

March 
Low Higl

April May June
Low Hig!

July August 
Low Higl

September 
Low Higl

October 
Low Higl

November 
Low Hig

December 
Low HighLow Higl Low Hig) Low Higl

Homestake Mining--------- 100 67 72 72 72 70 731. 73b 74 7412 75 74 76 76 85 92 92 85 88 88 891 92 961 96b 96b
Horn Silver Mining_______ 25 70c 70c 65c 65c.
Iron Silver Mining__________ 11,
New Central Coal_________ 20 30 30 30 35 40 45 50 50 50
Newhouse Mines & Sm------10 7 97, 7 87, C34 8I4 638 71 7 8 5 7L 5 71. 6 73, 5b 634 43, 55{ 412 77{ 5b 6I4
Ontario Silver Mining — -10( 2 412 3 3I4 3 43. 412 6 5 55, 4 5b 4 5 4 412 4b 41, 3?s 5 3 b 37,
Pitts Coal of New Jersey -10t 9lg 103, 9 91, 81? 10 93s 113, 11 143, 111? 135, 111? 127, lib 13 10b 111' 1012 m4 10b 14 1234 145,

Preferred---------------------162 40 42?S 8S12 40 37/g 42 38 421 41 47b 42 4214 43 443_ 43 48 39 43b 40 403, 44 493j 4734 50
( uicksilver Mining______ 10C >2 6i 34 131

Preferred_____..._____ IOC 112 1®4 33, 3b
Standard Mining-------------- 10 11? U? li4 Ul U? 134 1.5212 134 — 1.81 1.85 2 2.10 2 2 2 2 2 2 1.90 1 90
Tennessee Copper------------ 25 26 32i2 251? 30l2 26 4234 3612 423, 351? 3914 3514 375, 35 40 3612 40lg 3634 403, 40 47 4312 52b 43b 46b
Utah Copper---------------------10 20 27l2 23U 27 247, 3412 29 327, 2814 33 30i2 34b 331, 401s 39^4 46j2 37 463, 40b 4434 42b 5234 431, 495,

Rights ___________________ 34
Virginia Ir Coal & Coke - 100 43 53l2 45 47 49 51 45 51 48 56 48 52b 5U2 60 59 65b 56 59 5612 62 62 68 62b 65

VARIOUS
Allis-Chalmers ...__________ 6 6 6I4 8b 7b 914 8b 97, 9 113, 107, 12 11 12 10 Ulo 10b 12lg 117, 14'/© 14b 163g

Preferred _________  _____ 19 22 1618 I8I4 14 21b 185, 12b 2OI4 257, 2434 347, 33 36 34 363, 30 3519 32 ' 40 3914 50 48ig 523d
American Agricultural Chem 13 18 16 1834 17 18b 1634 2114 18 22 2012 247, 2334 26 241, 2534 25b 29’.2 27 2912 287, 35 31b 34

Preferred - - - -_________ 78b 84b 80i2 80b 82b 86 85 86 86 . 87 87 945? 92 921o 91 953j 9019 92 91 96 9419 9534
American Reef Sugar________ 10 13 912 11 10i4 13b IU4 2470 17 2?1’ 17 20b 18 '217, 1934 221o 17 2019 17»s 22 20 2X3 j 1914 223|

Preferred ______ __ 65 65 65 65 72i2 75 75 ' 78 777, 777, 80 80 76 80 7619 8134
American Can______ _____ __ 414 5b 4 5 5 434 53, 47, 514 412 5 434 55, 67s 514 6 534 7 IOI4 SI2 97s

£ Preferred_________ __  _____ 44 523, 4434 50 5H, 4912 56 5414 5634 53U 57 5434 62 60 " 62 5719 621n 60 697r 68 767g 72 “ 76Zs
American Car & Foundry------ 2914 323, 2512 30 261? 3334 31 36i4 3414 383, 33 38 34 40b 391, 42b 36 “ 41b 39 43 42 473j 4514 5034

Preferred_______________ _ 88 9084 8434 89 8414 931 ’ 92b 9fib 93 98 96 981’ 98 104 102 1033, 1021c 105 lOllo 102b 10X14 10« 107 109
American Cotton Oil________ 2934 345, 2434 327, 2514 29U 265, 29b 2834 32 301, 3134 303, 3434 33b 363^ 3234 36 34b

92
35 4434 40b 437,

Preferred__ ____ ____ _____ 80 80 82 85 88 90 ‘ 90 90 90b 92 93 " 9234 97 9312 9634
American Grass Twine__ __ 37, 412 4 412 412 . 6 534 9l2 7’4 8I4 7 8 7b 7&& 734 87, 7 ” 834 734 103,
American Hide & Leather------ 3i« 37, 234 33, 27, 3b 3b 41? 31? 41, 3l2 334 4 4b 4b 4b 4 5 4b 47, 434 6b •55, 8b

Preferred---------------- — - 13b 1534 13 14 1212 16l2 15i2 1912 18 20b 18 18 18 21 21 23 20 25b 231, 25 24 2934 28b 3734
American Ice Securities_____ 157, 197, 12b 177, 13is 2134 19b 255, 21b ?9b 25l2 287, 26b 2834 275, 317s 23b 29 /s 21 273« 24 28 21 2738
American Linseed__________ 718 83g 6I4 7 57, 77v 7 ' 10b 9 “ 1134 87, 1012 9 “ IOI9 103, 1312 lois 1 111 10 1012 III4 I.M4 14 17^2

Preferred___ _____________ 19b 22 18b 181» 17 1834 1834 23 20 2612 18b 2n2 20 22U 23 " 26 2312 24 24 24 *" 30 32 30 36I4
American Locomotive______ 3434 4134 313, 3734 32 48 42b 483c 461, 523, 407, 5H2 47b .56U 5334 44 “ 4534 5()7g 50 59 53^8 587g

Preferred_____ _ _ 85b 92 86 9014 90b 9434 91b 100b 100 ” 103b 100 ” 103 ” 100b 10fi 106 ’ 109 100b 107 “ 104 1061o 10619 11 ()7s 1091 •? 113
American Malt Corporation-- 3b 434 3 " 634 578 57, 5 6 " 5 534 412 7b 7 8 734 85, 734 8 ‘ 7 - 734 5 ' 7b

Preferred _____ ____________ 21 3?b 251*8 25b 257, 341’ 29 33 295, 33 29l2 32 3H2 38 38 46 511s 45 493^ 44 4610 41 45
American Smelt Sec. pref B-- 70 8034 73 80 7412 78 " 76 78b 78 82i4 78 7934 78 837, 795, 84b 79 82b 80b 82b 8214 841, 7934 84
American Smelt & Refining-- 625, 7914 5512 68I4 58 745, 66 7234 69i4 785, 73 77b 76 90b 885,107 79 99b 83b 943, 913., 987, 7634 9412

Preferred __________ _____ 8914 96 8/34 91l2 90 98 941« 97 9S3j 101 977, 1007, 100 L08 106 1103<? 100 L091-1 1023| 1057g 98 10734
American Snuff__ -________ 200 ” 200 180 180 180 185 1901., ano 200 200 "

Preferred __ _______ ______ 85 85 81 81 80 81 88 96 92 92 9012 9012 95 95 95 9719 93U 97 96 9712
American Steel Foundries------ 534 7 41? 512 51? 6 514 6b 67, 7 67, 71? 8 81, 8 9 9 9 “ 7b 7b 9 ‘ 10

Preferred______ __ -- 29 34 261, 30b 30 3134 31 34 3414 35 35 35 38 43 40 40 41 41 4219 425g 4719 4712
New stock-__ __ - -- 32 3714 28 32 29b 31 30b 41 385, 40b
Tr Co ctfs deposit________ 6 57, 53, 6^4 6 65, 6 7b 734 8 9
Pref Tr Co ctfs deposit___ 273, 301’ 30 317, 30 33 32 347c 33b 373, 3634 41 33 3512

American Sugar Refining Co- 9834 115 107b 1147, 112 128 123 129 12612 1321, 121b 13012 1251, 13312 131b 13734 i261, 137 129b 134b 13134 1371? 1253, 1337,
Preferred_________________ J 08 L14b 105 13 114 ,1934 120b 123 123 .2514 1241c 125 123 .2834 126b 129 125 27 126 129 1 9R5o 1X1 129 1.31

American Tel & Cable Co----- 53 53 5334 54 50 50 58 6012 65 65 64 64b 68 70 71 71 72 75b 77b 78
American Telep. & Teleg Co.- 101 110 105 IO612 10634 112 UOb 120* 117 1187S 116 120b 11512 1223, 12H? 1273, 1253, 13134 126b128b 1267, 132», 12634 1297,
American Tobacco (new) pret 7212 817, 77 801, 77 85b 85 92 90 92i2 8812 91b 90 97b 9112 96 91 95b 93 947, 91 97b 9034 9534
American Woolen Co________ 1534 20b 15b iyi4 16 211’ 18b 21 1934 24 201, 24 22 243, 23b 2634 23b 243, 2134 24 24 317, 275, 323,

Preferred_________________ 8412 861 ’ 78b 84i4 79U 8414 83i4 85 84i4 901, 8734 89 877, 93b 9214 94 91 ‘ 9234 91 ' 92 91b 97 94b 953j
Associated Merchants’ 1st pf 100'100 ‘
Bethlehem Steel Corporation- 12 16 13b 14 12 14 133, 15l2 1312 1634 1314 1534 1414 21 191? 2434 18 2334 20 23 22 27b 21 26b

Preferred___ ______ ______ 3512 40 38b 391’ 35l2 351« 35 38 39*8 44 40 • 44 44 50 55 52 451? 49 49 57 56
Brooklvn Rapid Transit___ 383, 47b 3714 467, 393, 48 483c 4578 54 50b 4712 53b 50b 5712 44 55b 46b 503c 48ln 5619 547c 693.,
Brook! vn Union Gas________ 90 96 85 94 89 109 110 " 110 ” 112 ’ 112 115 W 136 128 ~ 138 ~ 1343,i 146 ’ 138b140 137 “ L52Lj 146 ” 151
Brunswick Dock & C Impt-- 6 7 6 7 77, 8 8 934 9 1134 1012 113, 1U2 1234 12 13b 12 ‘ 14b 13b 17 135, 165,
Butterick Co________________ 20 25 121, 15 18 181’ 16b 23 18 24 20 21 19 2034 19 2234 19 213, 217g 21 235>(s 2U, 227,
Centra! Leather____________ 161, 101- 15b 181’ 167, 205, 193, 2518 23b 2712 23b 2612 25 29b 2734 303j 2334 29b 241’ 263, 247, 303, 273,, 33 “

Preferred _ ______-______ 7534 86 7812 84 82b 877, 87 ” 91 92 “ 9510 9234 955, 937a 97b 9612 98 93 " 99 * 941’ 9P7c 97 " 01b 99b 102
Cent & South Amer Teleg___ 100 100 105 105 " 101 w 10719 107 ' 107 ” I 17 108b
Chicago Union Traction_____ 2 2 114 n. 2 214

Preferred ________ 12b 1?b
Trust Co ctfs deposit-___ 2 23j 2b 3 1 21’ 5, 3 II4 4 318 334 3 37, 3 35, 2b 3 2b 2b 27, 4b 41, 7b
Pref Trust Co ctfs deposit- - 10 10 6 6 6 6 4 9 7 1434 9 11 934 13 11 13 11 123, 10 12 105, 1334 127, 13

Connecticut Ry & Ltg pref . 72 72
Consolidated Gas___________ 96 10534 97 103 96 117b 112b 123 119 129 121b126 124 141b 134 1473, 139 1483. 142b 167b 15734 167
Corn Products Refining-_____ 107s l-,3q 1034 131’ 11*4 1434 127, 153, 1412 I8I4 1534 171, 16b 195, 185, 201’ 17 1934 17b 18b 18 203, 16b 187,

Preferred_________________ 56 66 57 ' 63 57U 701’ 68 73b 67b 703, 6934 75l2 76 ’ SO 73 7734 73 743, 731, 78b 71b 76
Crex Carpet 47b 48b 48 48 49 4934
Detroit United Ry__________ 38 38b 33 33 32b 33 3314 38 35 42 39 42 39 39 38 38 39b 45 56 5334 55
Distillers’ Securities Corp----- 29U 35 27U 33 283, 35 3014 345, 32 ‘ 3734 33 3534 335, 37b 35b 3812 28 353.1 293, 32 303, 36b 34b 3834
Federal Mining & Smelting-_ 80 80 80 80 7934 7934 7512 80 88 94 7912 79b 80 80 72b 90

Preferred _ _ _ _ _ 64 69i4 59 66 66 74 70 7234 69l2 76l2 71 7712 80 85 84 8834 78 8412 83 84-34 8412 89 80b 86b
Federal Sugar Refining. _ 64b 681’ 55 63 60 62

Preferred_____________ 75 85 73b 85 87 89 90 89 90 91 98 95b 100 95 98 93b 9534 90 90
General Chemical 50 50 “ 55 58 60 60 65 65 52 52 60b 60b

Preferred_______ ____ 90 90 89 90 97 99b 921, 921, 96 98 95 95 97 97 99 99
General Electric-___________ 111 125 113 119 114b 1283, 128b136 132b 142 1307, 13834 130b 148b 142 148 134b 14S 137 145b 144 1603j 155b 16234
Havana Electric_ -_________ 20 20 217, 217, 23 23 23 23 26 327, 31b 34b 31b 323, 32 35 34 40

Preferred __ __ _ ____ 70 70 70 74 74 74 77 77 797, 79?, 80 80b 80 80 84 84
50 50 5H2 51b 697, 70

80 80 84 84 8412 8412
Interboro-Met vot trust ctrs-. 684 87, C?8 8^4 67, 8b 73, 111’ 934 123, 101, 12b 11 12 lib 13b 10 12b 9«4 11 10 15b 14 20

Preferred_______ _________ I8I4 23b 17b £2b 1713 2134 20 30 27U 3312 2714 3334 29b 3234 31 38b 297, 35 277, 3234 29b 37 b 3412 49b
International Harvester___ _ 5/ 60 59b 56 581’ 57 57 54 56 53b 62 66

Preferred 99 101b 1013. 1053c 1031’ 106b 103 105 103 105 104 110b 10834 110
7 8 712 9 7b 8 7 8 7 ’ 734 7 78g 6 6b 87, 7b 87,

Preferred __ ______________ 161’ 18 16 I6I4 18 21 1S34 201, 20 2334 2014 23b 20 221’ 20 23 1912 23 183, 20b 187, 24 21b 267,
Internationa’ Paper_________ S>8 12b 9 107, 85, 10 8 101’ 9b 117, 914 11 10 107, 101, lb. 834 10b 8b 10b 10 13 b lll2 127,

Preferred - -- ___________ 52 65 57 fill’ 53 58b 5234 56 53 60 58 5212 585, 56 59b 50b 47 5334 531, 60 561, 58b
International Power 35 35 29 32b 31 317, 30 30
International Steam Pump— 13 21b 17U 20l4 19 26 217, 25- 2134 245, 2214 2434 22b 247, 227, 2712 20 25u 23 3034 29b 341, 301, 397,

Preferred ______ _ _____ 65 73ls 65 675, 675, 743, 70 71b 69 7434 7312 77 76b SO’, 77 81 78 831? 79 8234 79b 827, 797, 84l.i
60 741? 70 70

Mackay Companies_________ 55 60 52 55 5534 57 57 6234 62 66 65 66 64 70 66 7014 67 691.4 68 75 73b 78 74 76
Preferred _ _____-_______ 61 64 5978 6212 6112 64 62 6334 6734 64b 66 65 69 6734 6934 67b 70ts 683, 70b 697, 7134 69 71

Manhattan Reach Co 214 2l4 2>S 2b
Metropolitan Street Ry______ 20 25 15 205, 16 17 25 35 24 30 25 2S34 29 30 30 43 25 30 28 28 28 34 30 44b
National Riscuit____________ 68 76 72 76b 75 82b 78 863, 84 88 835, 85b 8434 9J34 88b 92 87b 8934 87 90 877, 92b 8912 97

Preferred _____ - _ _ _ 102 106b 107 107b 110 113b 115b 116 115 116 1145, 1145, 116 120 116 120 11734 1173, 1161’118 117b L19b 11734 120b
Nat Enameling & Stamping-. 8 934 71? 71? 8I4 10 91, 1O34 914 11 9b 10 9b 11 10 12b 9b 105c 9b 10b 103.1 12b lib 151.,

Preferred - _ 75 80 74 75 75 76 77U 7714 77 77 73 77 77 775, 76 76*8 76 81b 82 821.1
National Lead Co_ -_______ 38 42b 36 44 60 5334 60b 575c 6312 683, 643. 73 727, 92 74 86 M 79 85b 82 86l2 75 84b

Preferred___ _____________ 87b 91 89 91 88l2 9612 95 97 96b 1003, 9834 997, 99b 104b 102 105 101b 102b 102b 104 104 l06l4 104 106
New York Air Rrake______ _ 50 72 56 62 56 6912 6412 7312 06 7212 65 68b 80 74 83b 67b 82 70b 79b 77b 98 87 96b

H4
28 30 V
70 71 70U 701 73 73 74 74 747q 747b

N Y & N J Tee phone________ 98 1013, 90 100 “ 99 1007, 105 103 105 105 103 109 107b 112b 110b 1141? 113 116b 116 117 116 L22 112 116
Rights 2b 3

North American Co, new stock 43 !>4b 421S 48b 21, 533, 50 59l2 57 64 58 633, 60 6634 61^s 663, 59b 643, 62b 6614 6534 78 715, 77b
Pacific Mail Steamship f534 29b 25 £8b 26 33b 24 291’ 25 32 24l2 2G34 24b 2712 24b 26b 243, 28b 2434 26b 26b 3312 33 40b
People’s Gas-Lt & Coke, Chic 80 89 84 8612 8534 9034 S8b 9234 89b 9334 91 92b 92 9612 94 b 9734 93b 97b 94b 96b 95 102 997$ 10bi2
Pressed Steel Car___________ 19b 23b 17b 207, 193, 2512 £3 3034 26b 31 25b 29b 28b 3434 33 361? 28b 35-b 31b 34b 335, 41 38b 46

Preferred_________________ 69 80 697s 78 71 811’ 76 36 84 87 82 84 85 95b 95 97b 9234 96 92 95 95 99b 97b 102b
Putman Co (The)___________ 147 160 149 150b 150 154 151 161b 157 1597, 155b 159b 158b 1681? 165 1661’ 160b 165 162 1653., 169 174 168b 173
Railway Steel«=Sprin2_______ 25 2934 2334 25b 253, 36b 32b 37b 34b 395, 36 3834 361, 45b 41b 463, 34 44b 3634 41 40b 46b 4234 491.1

Preferred 75 80 85 91 95 95 951, 99b 100 100 100 1001, 97 98 96b 101 100 103
Republic Iron & Steel_______ 16 ur 1434 17 1514 20 I6I4 19 17 20b 163, 1934 175, 215, 2034 253, 201., 243, 21 245, 24l8 29 24 273,

Preferred ------------ ----------- 66I4 71b 65 OS 65 75 "4 7134 63 72 63 71b 663, 7414 73’, 82b 75 82 78 817, 81b 89b 85b 873,
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124 RAILROAD AND MISCELLANEOUS-STOCKS

1908 - Concluded.

STOCKS January 
Low High

February 
Low High

March AprU M
Low High

June July
Low High

August September 
Low High

O^ober 
Low High

November 
Low Hi.h

December 
Low HighLow High Low High Low High Low High

Sears-Roebuck, preferred____ 8612 90 91 91 90 90 90b 90i» 92 92 93b 977g
Sloss-Sheffield Steel & Iron-. 36 42 38 42 41 52 43 48 4434 5214 49 63 61b 6314 60b 65b 59 65b 6OI4 7234 72b 813a 76b 7934

Preferred -------__ 8712 92 90 92 91*2 93 88 8934 92 95 95*2 9612) 96*2 99 100 102b 103 103 102b 108 107 109b 110 110b
Texas Pacific Land Trust----- 52 58 45 50*2 49 59 58 60 57 60 58 60 6412 72b 697g 72b 70 76 76 84*2
Third Avenue______ _____ 18 2234 1714 22 15*2 20 18*4 39 30 347g 29b 3434 29ig 33b 32b 47 47 27 405g 24b 38b 31 43
Toledo Railways & Light----- 9*2 13M 914 10*? 9 " 10 8b 10 934 1514 9lg 10 9 ' 1014 8b 10 8 8b 612 87g 8b 9l2 8b 15lc
Twin City Rapid Transit_____ 8412 89I4 78*4 84*2 8212 85 84 8734 8614 9214 • 89 9H2 89 9214 88 91b 85 90 8834 9ib 90 95b 94 96b

Preferred 120 " 124 123 " 123 '
Union Bag & Paper_________ 412 5 4 4 6 6 65g 5 5 6ig 534 77g 73s 9 8 7 8*2 8 9-b 834 9-b

Preferred________________ 50 47 50 51 55 55 57 56ig 58 57 67 5534 59b 59 64 60 61b 59 6OI4 61 6634 64b 66b
United Cigar Mfrs, pref----- 80 84 82 83 81 85 88 90 917g 92 93 93 ___ .... 91 95 96 97 98 98
United Rys Inv of San Fran-- 15 2112 15 20 16 187g 16 2*4*2 21 24 2014 24 20i2 22 20 23 2134 24 24 34 33 343i 31 40

Preferred__________ ______ 2712 38*g 34 371» 33b 373g 34 43 39 417g 35b 40 36 3934 39b 38 42 43 50 475, 49b 47 59b
U S Cast-Iron Pipe & Fdry.. 19 21*g 171?! 20 1834 27*2 23b 26 245, 29 19*2 2734 21 2534 247g 28b 23b 2634 2334 26 25b 30b 27b 30?g

Preferred_________________ 56b 69 63lg 63 633g 7II4 68 72 72 76 64b 743. 657g 73 7234 78b 71 73 70 72 7134 76b 7434 77b
U S Leather preferred__ - - 95 100 95 96 95 95 9712 98 98 101 104b 104b 102 104b 115 115 114 118 113b 115 115 120
U S Realty & Improvement-- 37 42*2 36i4 3934 38 41 40 41 40 523g 4534 50 46 52 4934 52 49 61 51 5534 543s 64 5734 6334
U S Reduction & Refining— 5*2 7 4 434 612 9 7 9 8*4 13*4 9 10 12 14 11 15b 9 9 87S 10 10 14b 13 14

Preferred_________________ 18 20U 16 18 19 25 20 22 2214 33b 2212 23 2514 32b 33 39 26 27 24 28 28 35 297g 32
U S Rubber Co______________ 20 26 1734 22 18 23b 18J2 2212 2012 205g 24 26 24b 31 31 37b 287. 35 30 35ig 32b 37b 3134 36

1st preferred__ ....______ 77 8810 76 81 77 86 80 85 82*4 95 9014 94 93 99b 97b 1023a 96b 101 99 10134 99b 107 105 108
2d preferred_________ ____ 46i2 6H4 42 50 45 56 49 54 61 61 58 60 61 65 70 74 63 73 68 69b 70 75b 72 75b

U S Steel Corporation...____ 2534 31U 2612 2914 28b 36b 325a 37 35ig 39b 36b 39b 373i 457a 44 48 41b 48b 45 48 b 47b 5834 51b 56 b
Preferred_________________ 8712 953g 89lg 9334 92b 100 97b 1013a 100 10334 1003. 103 1023a 109b 1067g 112*2 105b 112b 10734 111 11O34 114b 110b 113b

Virginia-Carolina Chemical— 17 18*4 16 17*2 16*2 20b 1914 2134 201g 2534 22l4 25*2 237g 26b 25 30 27b 30 30b 34lg 32 45 42b 4534
Preferred___ ______________ 87 91 87 90 8934 9414 90*2 93*2 94 100i2 99b 101b 993a 102b 103b 110 107 109b 10834112 110l» 115 1131g 115

3 3 31$ 31$ 414 4*4 5b 5*2 7*2 10b 8 9b
25 28 35 503g 48b 50*2

Western Union Telegraph----- 54 60 41 5534 4634 5434 4834 54 50i2 6Hg 51*2 577g 54b 5734 541- 58b 55b 62 58b 61 59b 7134 65b 71
West’house El & Mfg, assent’g 41 52*g 39*2 43b 38 58 46 7?g 43l2 58 44 57b 53b 81b 65 80b 66b 79 71b 84 82b 94 8334 91*2

1st preferred______________ 70 77 70 70 58 80 68 77 C4 72 65 80 79 98 92 95 88 95 98 100 100b 125 115 120

1909.

STOCKS
RAILROADS.

Albany & Susquehanna---------
Ann Arbor____________________
Atchison Topeka & Santa Fe. 

Preferred_______________

Atlantic Coast Line RR---------
Baltimore & Ohio__________

Preferred________________
Beech Creek..............................
Buffalo Rochester & Pittsb..

Preferred__________________
Buffalo & Susquehanna, pref.
Canadian Pacific----------------

Rights---------------------------
Canada Southern___________
Central of New Jersey______
Chesapeake & Ohio________
Chicago & Alton____________

Preferred ................
Chicago Burl & Quincy_____
Chicago Great Western--------

Certificates of deposit-------
4% debentures----------------

Certificates of deposit-----
6% preferred A----------------

Certificates of deposit.—
4% preferred B___________

Certificates of deposit-----
Chic Gt Western trust certfs.

Preferred trusfcertfs--------
Chicago Milwaukee & St Paul

Preferred________________
Common installment ctfs.. 
Preferred installment ctfs.. 

Chicago & North Western.—
Preferred________________
Rights----------------------------

Chicago St P Minn & Omaha-
Preferred ________________

Chicago Terminal Transfer—
Preferred________________

Clev Cine Chic & St Louis. —
Preferred------------------------

Cleveland & Pittsburgh, gu..
Colorado & Southern_________

1st preferred_____________
2d preferred_____________

Delaware & Hudson_______
Delaware Lacka & Western..
Denver & Rio Grande----------

Preferred________________
Des Moines & Fort Dodge. —
Detroit & Mackinac-------------

Preferred ................
Duluth South Shore & Atl-.

Preferred .........._____
Erie............................................

1st preferred.............
2d preferred______________

Evansville & Terre Haute-----
Preferred________________

Great Northern, preferred-----
Ore Certificates-------- -------

Green By & Western—
Deb ctfs, Ser A_________
Deb ctfs, Ser B_________

Hocking Valley, preferred.__
J P Morgan & Co, com rec..

Illinois Central-------------------
Leased lines stock_______

Iowa Central_______________
Preferred________________

Kanawha & Michigan______
Kanawha & Mich tr rets-------
K C F S & M, tr ctfs, pref-----
Kansas City Southern----------

Preferred ................
Keokuk & Des Moines..____

Preferred________________
Lake Erie & Western...____

Preferred_____ __________
Lake Shore & Michigan Sou..
Long Island_______________
Louisville & Nashville----------

f

January February March April May June July
Low High

August 
Low High

September 
Low High

October 
Low High

November December 
Low HighLow High Low High Low High Low High Low High Low High Low High

226 226
20 25

977g 101b 98b 103b 1023g 1085g 1053g 1097g 106b 110b 109 117 1153g 11934 116 121b 11578 124b 119*8 125b 118*8 124b 118b124
100b 10134 101b 102b 102 104b 103b 104b 10334 105 104

78
12784

10634
1

104b 105 104b 1053g 104 105 103*2 105b 104*8 105*8 103*410534

107b 111 108b 122b 117 122b 121b 128b 126b 129b 135 128 134*2 133 143*. 132*2 139*2 133*2 1 4034 133 139b 132 139
108b 112b 103b nob 106b 112b lllb 1147g 113b 11534 11434 120 11734 122b 115b 12038 11434 nob 114 118b 11434 11778 11434 H87g
92b 93b 92 9334 9334

100
947g

100
94 96 93b 9534 93b 95 9434 95*4 93 94 93*2 95 93 94*2 91 92*2 9134 92ls

90 90 92 92 97 9934
133

90 90 100 105
133130 130 130 133

63 63 62 62 62 fi2
171 178b 167b 174b 165 173b 173 179 1793g 18134 17934 I853g 182b 188b 183b 189b 180 186b 181*2 189b fl757g 185 178 182*2

9 91?
60b 65b 6434 65 61b 66 66b 67 65 68 65 68 67*2 68*2 68*2 6934 68b 6834 68*2 68*2 68 70\ 68*2 70

229 235 215 230 225 228 235 282 278 298b 285 29434 287 291 291 315 305 323*2 295 302 290 31634 304*2 314
555g 65b 61 68I4 6334 703g 69b 7734 7434 80b 75 795g 763g 797g 78*2 837g 79*8 89b 85b 90 85b 89b 8434 91b
60b 70b 5778 6534 58b 7134 69 7434 69b 723g 67 71b 67 6934 64 69*-> 62b 70 6534 70b 64 is 69 66 69
74 76b 71 71 72 78b 73 73 75b 7734 74 76 727g 727g 73 73*2 7234 73 7234 74*2 70 70 70 71

210 210 200 225 250 250 249 249
634 lib 6 834 4b 7b 4l2 5b 434 5b 2 5b lo 2*8 34 5*2

234 al234 
60 60

3*2
aiOb

4
616 rlQlo cl9*4 21b cl9 243g

60 61b 62 62 63 64 55b 60 58 60
62 62 6H4 64 65 65

25 37 2934 35b 25b 307g 27 28 26 29 23 2834 24 25*2 31b 32 
27 3534

43g 87s
31*8 3534 30 32, 32 35b 33 46

7*2 14b 8 10b 612 9b 7 8 634 7b 4 7*8 4 434
7*2 al6b (7*51. »21 ft! Six r24 c24*2 26*2 <•25 317g

31*2 373g 
5834 6434 

153*2 159*81463415134 141 148b 141 1487g 1467g 151b 14834 153b 150 157b 153*4 158'g 154b 163*2 153*2 165*8 155*2 164 153*4 159*4
164 167 160 164b 158b165b 16434 166b 164 166b 165 17034 169b 170 16934 181 175 18078 173 179*-> 171*2 175 171 173
1433a 147 141b 147
160 165 159b 164
174 185 173b 179b 176 182 180 183b 180 184b 180 186b 182*2 18734 187 198*2 190 1967g 185*4192*2 17734 190 175 182*9
214 225 212 212 208 214 216 220 218 220 220 223 221 222*2 225 225 222 222 225 225 — . .... 221

15*9
155

225
16*2

157155 156 152 15234 148 153 159 161b 163*2 167 160 164*2 160 163 155 156
166b 169 170 170b

4
165 165 171 174 175 ISO 170 180 170 170

34 4b 4 4 3 2 3 3*2 3*2 2 2 2 37g 2 2 3 3 2
17b 20 18b

72
20 18b 18*4 

73 773468 73 69*4 79b 78b 73 763g 7234 7534 73 773g 74 77 71b 7634 75 79 74 79*8 74 83*4
100 101 103 103 1027a 105 1005» 102 1021. 1031a 103 103 105 105 1047. ins

175 175 175 175
57b 68b 5934 67 6134 65b 62b 66b 64lg 67b 56 6434 55*2 57*2 54 56*2 517g 54 51 53*2 53*2 60 53*4 57*2
76b 85b 80 85 803g 8434 7934 85 82 86 81 83 81 82*2 81 82b 79*2 82*s 78 80 79*2 81*2 81 817g
'73b 84b 76b 82b 78 81b 76b 83 8OI4 84 b 80 8034 80*4 80-b 80 80*2 78 81 78 78*2 78*2 80b 80*4 80*9

174b 182 168 177 173 179b 1777g 185 18034 200 184 195 192 195b 189*2 197b 189 19634 182 192*2 180 189 181 187
547 550 535 545 545 550 54934 680 650 675 645 660 649 650 550 575 550 555 550 570 560 590 590 630
37b 44 40 487g 42b 46b 46b 54 483g 523g 46b 523g 463g 49*2 46*2 52b 43 48*2 44b 50 46 49*2 4734 53*8
79b
15b

835g
1634

81b 90 84b 88 87
15b

89b
1534

87 88 85b
13

895g
13

84*g
12

86
12

85 8934 85*8 87b 8334
9

86*2
11

83*2
12*2

85
12

8378 87*2

40 40
87b
16b

87b
19b

95 95
15b 21 15b 18 167g 18b 1634 183g 15b 18 16 173g 15 17b 15*4 16 14*2 16*2 14b 1534 15*4 19
30 36b 28 31b 2934 33b 31*4 33b 3034 33b 30 3234 31 3234 30 33b 28*2 30*2 28*a 3134 28*2 30*2 30*9 3534
285g 3434 2534 325g 22b 30 28b 32 31 35b 34 39 355g 3734 34 38b 31b 36*4 3134 35 32 34b 32*4 34*2
41 5lb 40b 49b 36b 453g 44b 495g 48b 525g 51 55*g 52*2 55 52 5634 4734 537g 46 50*4 46 50 47 51b
33 40b 32 39b 28b 35b 345g 40b 40 43b 41l4 4534 42b

60
45
60

4214 46 
60 60

38*2
60

44
60

38 42*2 38 41 38*2 423g

85 85 83 83 85 85
14034 148b 136Sg 144b 138b 1457g 142 147b 143b 148 146b 1517g 148*2 1537« 14934 15778 150 156 142b 154*4 14034 1457g 140 144b
70 74 65b 727g 65b 69b 673g 70b 68b 74b 7334 7734 7434 783S 773g 88*2 79*4 8434 78 84 77*8 83*2 7734 82*2

85 85 85 85 85 85 82*2
14b

86
15 17 14 15 14 14 14 17 15b 16b 15 '16b ltfb 15*8 '1534 1534 15 15*2 14 15 13*2 14*2 21
91b 93 90 93 90 91 88 92 90 90b 8934 94b 93 93*2 93 94*2 90 92 90 90 90 90*? 8934 90*2

103 106 103 103 102 104 98 104 97 97 101 118 104*2 115 114 126 122 122*4 112 118 116 120 b 117 124
142 149 137 144b 14034 146 14334 14734 14434 148b 146b 15134 148*8 158*2 152*2 162*8 147*2 15534 145b 154*2 146 14834 145 149*9

99io 100U 100 10014
36

99*2
29

99*2
32*2

100 100
29b 34b 27 32i2 28 30 287g 31 3334 28 323g 29 3278 28*8 303g 27*2 307g 2634 2934 2734 30*4
54b 6134 55 61 55b 59b 57b 62 57

42
593g
42

54b 5834 55 5734 55 59 48 56*2 50 533g 48b 523g 49 55*4

53*4
75

53b
75

56 56 50 50 57 57 53 61 57 57 55 60 57 57 51 55
7434 76 75 76b 76 77b 7734 79*2 76b 79b 77*2 78*2 78 79*4 79 82 80 82 80 8034 77 80*2

39 433g 37 43 40b 47b 44b 47b 44b 483g 43 47b 4434 48*>8 46 50*4 45 48*2 427S 457g 4214 457g 42b 45
69b 7 434 677g 727g 70b 74b 72b 7334 72b 74 71 73b 713g 73*2 72l2 75*2 71 73b 70 72 70 72*8 70 72*4
6b 8 6 6 5 5 6 6 6 6 7b 7b 8 10 6 7*8 7*8 1134 8 934

25 25 26 26 30 30 32 42 40 40 43 45 43 46
20 24 19b 22b 20 21b 22 2334 22 25b 24b 28 26 267g 25 29*2 25 27 21*2 24*? 24 27*2
48 527g 49b 54 50 53b 51b 56 51 53 52 647g 58 6134 58 63 55 6134 53 58*2 55*2 68*2 55 64

300 320 310 310 308 308
59 66b 60 60 61 67b 64 6634 65 71b 667g 70b 67 7034 67 6934 65*8 68*2 65 66 64 64b 64*9 71*2

121 12734 121b 1307g 1273413434 133b 140b 138b 140b 139b 145*2 140 146b 145b 162*2 149 155b 149 15534 149*8 155 149 159*8
t Ex rig hta. a 1st ins tallment p aid. 6 2d paid. c 3 d paid. «3
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1009—Continued.

STOCKS
January 

Lou High
February 

Lou High
March 

Lou High
April 

Lou High
May

Lou High
June

Lou High
July

Low High Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low High

Manhattan Elevated_____
Mexican Central tr co ctfs dep
Michigan Central----------------
Minneapolis & St Lon’s--------

Preferred_____ .........
Minn StP&SSM.................

Preferred ...............
Rights----------------------------
Common subsccrp rets.__
Pref subscrip rets_______
Leased lines certfs..____

Missouri Kansas & Texas—
Preferred_____ _________

Missouri Pacific..._______
Morris & Essex...________
Nashville Chatt & St Louis- 
National RR of Mex. pref

Tr Co ctfs of deposit-------
Sd pref Tr Co ctfs of dep.__

National Rys of Mex. 1st pref
2d preferred___________

N YCent & Hudson River....
Rights-------------- -----------

N Y Chicago & St Louis.—
1st preferred......-------
Sd preferred--------- - -------

N Y Lackaw & West......... .
N Y New Haven & Hartford..

Rights----------------------------
Subscrip rects 1st paid—

N Y Ontario & Western.........
Norfolk & Western......—

Preferred .—.....----------
Northern Pacific.—- ----------

Subscription rects-----------
Pacific Coast Co......--------

1st preferred—..........
2d preferred—..........

Pennsylvania RR..-------------
Rights----------------------------
Subscrip rects 1st paid—

Peoria & Eastern----------------
Pitts Cine Chic & St Louis-

Preferred ____ —-------- -
Pitts Ft W & Chic, guar— 
Railroad Securities. Ill Cent 

stock trust certificates....
Reading-------------.........

1st preferred...........
2d preferred............

Rock Island Co...........
Preferred —............

Rome Watertown & Ogdensb
Rutland, preferred_______
St Joseph & Grand Island. 

1st preferred...—.....
2d preferred............

St L & San Fran. 1st pref.—
2d preferred—-----------------
C & E III, new stk tr ctfs.. 
C & E Ill pref stk tr ctfs...

St Louis Southwestern---------
Preferred .........-----------

Southern vot tr ctfs stpd ext. 
Preferred do do .... 
M & O stock trust ctfs..... 

Southern Pacific Co—.....
Preferred ......----------------
Rights--------- ...--------------

Texas & Pacific___________
Toledo St Louis & Western—

Preferred----------------------------
Union Pacific—______________

Preferred_ ....----------------
Vandalia ......___________
Wabash ........----------------

Preferred__________________
Western Maryland----------------

Trust Co deposit receipts... 
Warrants, new stk.4th paid

Wheeling & Lake Erie-------
1st preferred__________
2d preferred--------------- —

Wisconsin Central_________
Pref err d ..............
Preferred trust rects____

149 163*2 145 148*2
21*2 25*4 19*2 22*4

142 144 
20 23*4

54*4 65 
90 90

132*2 149*2 
151*4 159

53 5714
8912 89l2 

136 143 
147l2 15412

52 57
81 89

139 146*8 
14912158

143 14514
227a 247g

150 150
55 6H2
84 8712

133t4 146 
147 156l2 

7 8*g

14478 14778 1437g 147 144*8146 140*4 144*8 141*2143*4 141*4 143 139*2 142*4 137 140*2

40*2 447g 
71*2 7514 
67lS 727g

35*2 437g 
71 75
65 73*8

38 43
72*4 7414
6612 7314

56 60
8512 89 

135 138*8 
148*2150

55 68*4
87 89*2

136*4 141 
148*4 151

150 150
54*4 57*4 
86*2 87

139*4 145*4
151 161

53 56*4
86 88 

142 14578 
163 164*2

51 54*2
85 86*4

141 145*2 
162 162

52*2 56 
84 87

135 143 
150*4 157

51 54*4

133 137*4 
152*2 154*4

51*2 54*4 
85*2 85*2 

133*8 144 
15378 157*2

130
149

122*2125

41*4 41*4 
26*4 25*4

123*212312

38 44
22*4 22*4

125 125 

4H2 45

4112 4414 
73 7514
71*4 75*2 

18412184l2 
129 135

4II4 44*8 
72 74l2
73*8 76 

185 185 
128 130

144 134*4135
164 147 147

90*i 91*2 
3914 44 
7214 74*2 
71 7714

182*2182* 2 
135 138

135 13878 
147*4 148*2 
89 9078
40*2 43*8 
73*2 74*8 
71*2 75*4

140*2 1407g 
161 161 
89*8 91*4 
40*8 44 
737g 757g 
71*2 77*2

140 140*4 
160 160 

89*2 92 
40*8 43*4 
73*2 75*4 
67 73*8

142 142

90 91
40 50*2
74 78*4
66*2 70*4

90 90*g
46*8 50*2 
73*4 75*2 
68*2 73*4

90 94
4678 50*8 
73*8 747a 
69*4 72*g

135 135 130 139*2 130 135 135 136 139 142

123 132*4 120*2 129*8 122i2131*8

44l2 60*a 
23lg 25*8 

128*413212

60 54U
23*8 26*8 

129 13314

51*8 537g 
23 26

129*8135

51*4 55 
23*2 25*8 

131*21417g

51*2 53*2 
22*2 25*4 

135*8 147

53*4 61 
22*2 25*8 

130*2139*4

57 59
22*2 247g 

132 140*8

55*8 56 
21*2 22*8 

125*2 137*8

50 67

84 86

157«2163*4

45 4914
84*4 93*8 
8534 88

137 143U
138 142*4
80 83

130*8135

86l2 93
105 108*2 
174U 174*4

88*2 90
131*2144*8

91>8 93
90l2 9312
23*2 26*8
5812 637g

126 126

20 20 
51 51
30 30
67 68*2
38*4 42 
65*2 67

21*2 23*g 
4712 64l4 
25 27lg 
60 6312
82 82 

1163g 121*2 
120 123*2

33*8 367g 
47 53l4
68*2 74i4 

175*8 184ig 
95 97
8434 87*2 
17*4 19*4 
45*4 52 
19*4 23i2

10*4 127g 
21l2 257g 
12 15ig 
357g 45U 
69i2 847g

50 54l2
100 100
86 87

167*8 160'g

42*4 48*2 
84*4 92

133*4 14112 
137 137*2 
80 80

126*g 1327g

23<2 24*4 
87*g 94 

104 104

90 91
18 134*g 
90 92lg 
90 91
207g 25*8 
57*s 65I4

20i2 24*8 
50 54
22 26l2
60 65

114*8120 
118*4 12214

30 37*4
43 50
64*4 70*4 

172i2 181*4 
94*8 96

15 19*8
41 607g
1978 257g

4812 53*8 50 56l2 54 56 65 69 55 58 55*2 57*8 53 57*4

78 78 76*4 78 81 83*2

158 163

43*2 48 
86 91
8518 85*8 

135*81437g

76 99U
100 100
88 100

128U 134*s

89*8 9312
108 110 
1731217312

90U 90*4
12Hs 136*8
89 90
90lg 93
22 25ig
60*4 65*8

125 125
28 28
19 19
49*4 49*4
29 29
6514 66l2
36*8 39l2
66*4 66*4

22 24l2
50 68
2312 26*4 
61 64*4

II6I4 1237g 
120*4 125*8

31*8 33*8 
44*4 52*4 
67*4 73*8 

173l2185*2 
94 9514

17 18*4
42l4 48*4 
19*8 22*8

16212170l2

46*8 50*8 
8912 94*8 
85*4 87 

142 1477s

91 99*4

100 100 
133>413612

91*2 93U
110 110 
173l2 175

91 92
134*8 148*2
89 93
92 100
24>4 29*8
64 7144

50 51
29U 30 
69 71
38 4612
6212 70

23 2514
55 60*8
25*2 30*8 
63*2 70

118*2 123 
122*4 125*4 

l2 *. 
33 34*4
51 54*4
68*4 71*8 

184*8 189*4 
95 96
88 88 
17*4 19i2 
45*4 5014 
19*4 23*2

169*4172

84 85
125 125 
170 174*4

84 86*2

1687g 171*4

87 88 86 88

55 58
102*2 102*2
87 89

67 69

88 95

169*2 172*8 168*8174*2 161*2172 1154 166 
5*2 6*2

48 60*4
89 92*i
86 87l2

142*8148*2

49*4 55*8 
89 92*4
86*2 88 

147*4154*4

51*2 54*4 
89*2 95 
88 92*2

150*8 155*2

47 52*2
92 96*8
90*8 917g 

151*4 159*2

46 507g
92 96*4
90 92*4

151*2159*2

46 56I4
93*4 97 
90 90*2

144*4 157*4

45*4 48*2 
91 96*8
89*2 89*8 

142*2 149*2

92*2 98
100 100 
100 100 
133*4139*8

95 98*2
100*4 100*4

99*4 99*4
134*8138*4

97 97*4
98*s 98*g

U6I4 140

96 103
100*8 105
99*4 100

1377s 1437g

100 110 
105 105 
102*2 109 
138*8 151*4

106 111*4 105 105

109*4 Hl 
144*4 150

105*2 100 
1129*4149*2 

7*M 8*4

24 26
91 9212

22 27
91 93

25 27
92*4 93*2

175 175

55*8 64 
21 26*2 

1122*4129*2 
5.68*4 6*2 

64*4 68*4

92 95

154*2 159*2 
5 5.56*4

147*2 149*4
46 50
91*2 102 
89 90

140*4 146*g

107 116*2

EXPRESS. 
Adams ...........
American.__ ...__
United States---------
Wells, Fargo & Co..

190 190 
206 210 
85 85

300 300

8*2 10*4 9 10
20 23*4 21 23
10*8 12 11 12
38 45*4 46*8 51*2
81 87*2 85*4

86*4

191

89*4
877S

191190 191
205 210 205 205
82 84 83 85

9 107g
21 22*4 
11*4 IPs 
48l4 637g 
87 88
86l2 88*4

191 195
509 220 
84 99

91*4 93*2
143*8159*4
90 93
94 104*4
28*2 34
69*8 727g

147*4 158*8
91 92*4
97 102 
29 34*2
66*2 72

153*4 162*8
92*4 94 
97 10H2 
32*8 39*4 
70*4 77*8

26*2 27
91*2 947g

115 116 
174 174*4

91 91
155*8 166

93*2 96
98 102
37 423g
74*2 80*8

23*2 25 
90 94*4

115 116*4 
175 175

24*g 25*4 
92*8 96*2 

110 110*4

24 26
94*4 96*2 

115 115

105 115 
128*2 13778 

8*2 8*4
134 134 
24 28
93*2 997a 

114*4 114*4

156*8 173*8
91*2 93l2 
99 103 
36 40*2
72*2 78*2

158 170*2
91*2 92 
97 100 
35*2 41*8 
72*2 79*4

90 90
160*4 172*2

91*2 92*4
96 101*2
38*4 41*4
76*4 84*2

167*4 172*2
91 92
99*2117*2 
39*2 81 
84*2 94*4

COAL AND MINING. 
Prices of mining stocks of par

value of $25 or less are dollars 
per share, others p. c. Par.

Alice Mining............................5
Amalgamated Copper.__ 100
Anaconda Copper—...—25
Batopilas Mining_ _ ____20
Colorado Fuel & Iron------- 100

Preferred ..........—100
Coiumb & Hock Coal & I..100
Comstock Tunnel—_______2

1st income 4s—______
Consolidation Coal_______100
Granby Cons Min Sm & P-100 
Home stake Mining....—100
Horn Silver_____ ________ 25
New Central Coal-------------- 20
Newhouse Mines & Smelt..10 
Ontario Silver Mining.—100 
Pitts Coal of New Jersey. .100

Preferred_____________100
Quicksilver Mining...—100 

Preferred ..........—100
Standard Mining---------------10
Tennessee Copper----------- 25
Utah Copper--------------------- 10
Virginia Ir Coal & Coke- -100 

VARIOUS.
Allis-Chalmers ...........

Preferred ..............

2I4 2*2
73 84*4
43 60*8

27g 314
38*4 45l2 
75 75
24*4 28 
24c 30c
16 20

9 9
65 77*4
37*4 46*8 
3 314

29 407g

21*8 2614 
25c 30c 
20 20*8

102 110
87 90

45*2 45*2
6*4 6
4 5*g

117S 13 
45*2 47l2 

1*8 414
4 6*4

37*4 49* 
41 477g
60 64

96 1017g 
90 92*4
70c 70c
'41a *6%

4*8 41g
IOI4 1214 
40 40l4
2 3*2
3*4 5
1*4 1*4

34*4 41*s 
3918 45 
57 60

66i2 75*8 
39*4 45*2 
3 4*g

31 36*2
67 70
24 45*2
23c 28c
15 16
97*4 97*4 
91 98
90 92l2
70o 70c
50 60

3*8 4*8
3*2 4

4l" 43
2*4 4*;
3 ’5*2

3712 *4*27g 
40 44*g
60 60

2 2.70
73*4 78*2 
43ig 46*8 

3*4 4*g
3514 40*8
43*2 *64**2 
21c 27c
17 18

95 99*2
90l4 94l2 
70o 1.60

Vs
314

10
41
3
5
1*4

40

3*4
4*8

11*4
43*4

8*4
7
2*2

42l4
42*4 481; 
60*4 61

1414 15*8 
46 50

12*4 15*4 
38 487s
t Ex rig

13 1514
41 47*2

hts. t Ex

147g I6I4 
46 61*8
dividend

125lJ 126b 125 125
33*2 38*2 38 ' 38*2 37*2 37*2 30 30

15 15 15*4 16 16 21 20 21
63*2 63*2 50 50 __ 51*4 51*4 50 52 53 59 55 60*4

29*2 30 31 41 40 40
70 70*4 68 685g 68 73 72 72*4 70 72*4 69*4 72 69 71*2 69*4 74
44*8 47*4 42*4 46*8 45*4 56*8 54*4 57*2 55*8 60*4 55 59 54 58*2 56 60*4
68 68*4 66 68 65 69*4 67 67 67 67 66*4 68 __ J 65*2 69*2

116 116
24*4 28*4 25*4 28*2 26 27*4 25*g 28*s 24*4 31*8 27*8 31 28*4 34*4 31*4 35*8
59*2 68*4 67*8 71*2 64*4 69 64*8 68*8 63*8 70*8 66*2 697S 67*4 747g 74*2 82
29 32*8 29*2 32*8 30*2 33*2 29*4 34 29*2 32ig 28*4 32*8 30 325g 30*2 33*8
67*4 71*8 66*4 71*2 68*2 74 69*2 75 68 72 68 71*2 67*2 71*4 68 75*2
82 86 86 861a 86*2 86* a

118*4 124*2 123*4 135 131*8 135*2 125 139i8 122*2 135*4 126*8 133*4 127 13O7g 127*4 138b
124 1267g 1261a 137 131b 1351a

33 34*4 33*8 36*8 32*2 357S 35 40*2 34*2 39*4 34*2 37 33*2 36*2 34 37*4
50*2 53*2 46*2 52/8 47*8 51*4 49*4 54*8 49*8 52*4 50 547g 53 54*2 52 54*8
69 70*4 67*4 70 68 70*4 69 71*4 69*2 72*8 67*4 71 68*a 71*4 687g 72*8

186 190*4 1877g 195 193 201*4 194*2 219 193*4 2107g 197 209*4 199*2 205 197*8 204*2
96 98*2 97 110 102*4 106*4 102*8 118*2 103*8 112 102*8 108*4 101*4 1047g 101*4 105
88 89 89*4 89*4
1878 2l7s 20*4 24*8 20*8 217g 20 22*8 19 21 18*8 21*8 19*8 21*2 20*4 277«
49 543g 53 61*4 53*2 58 50 59 46 537g 46*4 54*2 50*2 57 54*4 6H4
18*2 28*8 12 22 3*2 12*2 3*4 7*2 4*2 5*2

al3 15*4 621 23*4 e31*4 35*2 <143 56
48 55

9 127g 10 11*8 5 9 6 11*8 8 107« 8*8 9*8 8 9*2 8 10*4
22 25*2 22 24 15*4 21*2 17 21 15 19 16 19 18*2 18*2 17*2 23’g
12*2 147g 11 13 6*2 11*8 7*8 12*2 9 12 9 10*4 9*8 10 9*2 13*2
56*2 60*4 54*2 61 55 57*4 55 58 53 557g 47*8 55 48/g 51 48 49*2
90*8 90*8
87U 917o 89*4 91*8 897g 897g 897g 90*8 88*2 88*2

199*4 199*4 225 225 234 250 245 245
2247a 230 ' 225 225*4 228b 235 230 230 244 255 240 270 254 300
95 99 86 8*7 86 86*s 89 90 90 90 100 107 100*2110 103 111

325 330 .... .... 312 312 315 315 .... .... 356*4 475 450 580 565 670

2*8 2*4 3 2 2 2*4 2 2 2*4 2*4 2 2 2*4 3*4 2 2
76*4 857g 77*2 88*8 79 85 82*2 89*s 77 85 77*8 87*8 83*8 96*8 85*2 91*8
45*2 52 46*8 52 46 49*8 47*8 51 457g 51 45*8 49*8 46*4 54*4 47*2 54*8

3*2 4 3*8 5*2 4*8 5*8 4*2 5*4 4*4 4*4 4 4*4 3*8 37g 3*8 3*4
38*2 42 40*2 45*8 43*8 47*4 41*4 48*s 41*4 47*2 43*2 47 47 52*8 48*i 53
75 75 75 75 78 100 99 100*2 100*8 104 110 110 110 115
62*4 65*2 62 67*4 62*4 66*8 64 73*4 72 81 78*8 81 787g 88*4 86 91*2
25c 30c 26c. 30c. 26c. 27c. 26c. 26c. 26c. 30c. 30c. 37c. 29c. 30c. 26c. 31c.
18 24 20 20*4 20 20 16 16 15 20

98 107 101 106*2 99 103 100 106 97 104*2 95 LOO 98*2 104*4 102 110*2
92 93 91*2 91*4 91 91*4 89*2 90*4 91 91*8 88 91*4 73*4 86*4 76*4 82

70c. 70c. 70c. 70c. 70c. 70c.
51 53 52 52

17g 4*2 1*2 2«‘>s 1*8 2*2 ?78 4
3*4 5 3*2 4 3*2 3*2 3 4*4 2 2*4 2*8 2*4 2*8 2*4

10*2 13*2 11 13 11 14*8 13*2 24*2 19 237g 17*4 22*8 22 29*8 25*4 29*8
43 49*2 48 50 477g 51*4 51*4 63 60*2 62 60 63 63*2 72*a 65*2 87*2

6 8*g 3*2 7*8 6 9*8 4*8 6*8 5 6*8 4*2 5*8 4 4*4 3*s 4
5 10 6*8 8 6*4 9 5 6*8 5*2 8*2 6*2 7 6 7 4 5*8

40*4 46 37*2 42*2 36*8 39 37 41*8 35*8 38*s 33*2 36*2 35*2 42*2 38 41
47 53 48 53 46*4 52*2 497g 54*2 47 51*4 46 50 49*4 67*4 57*4 63*4
61*4 65 62 66 64 67 65 67 67 7578 69 73*2 70 75 71 74*4

15*2 16*2 15 16*2 14*g 157g 15 167g 14*8 15*8 14 15*8 15 16*8 14*8 IP's
49*s 52*8 50*2 54*4 50*8 55 62*8 57*8 50*8 54*8 49 54*2 52*2 67*2 53*4 55*4
and right 8. a 1st Ins tallment p aid. b 2d paid. c 3d paid d 4t h paid.
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126 MISCELLANEOUS STOCKS

December
Low HighSTOCKS

American Agricultural Chem- 
Preferred________________

American Beet Sugar------------
Preferred_________________

American Can______________
Preferred------------------------

American Car & Foundry.— 
Preferred------------------------

American Cotton Oil_______
Preferred------------------------

Amer District Telegraph-------
American Hide & Leather.—

Preferred------------------------
American Ice Securities--------
American Linseed---------------

Preferred------------------------
American Locomotive----------

Preferred------------------------
American Malt Corporation..

Preferred------------------------
American Smelt Sec, pref B-. 
American Smelt & Refining..

Preferred_________________
American Snuff____________

Preferred------------------------
American Steel Foundries-----
American Sugar Refining Co- 

Preferred—
American Tel & Cable Co-----
American Telep & Teleg Co.. 
American Tobacco (new) pref
American Woolen Co-----------

Preferred------------------------
Assoc Merchants, 1st pref—

Second preferred---------------
Bethlehem Steel Corpora tion.

Preferred-------- ---------------
Brooklyn Rapid Transit-------
Brooklyn Union Gas-----------
Brunswick Dock & C Impt— 
Bruns Terml & Ry Secur —
Butterick Co______________
Central Leather___________

Preferred------------------------
Cent& South Amer Teleg-----
Chicago Union Traction

Trust Co ctfs deposit--------
Pref Trust Co ctfs deposit..

Consolidated Gas----------------
Corn Products Refining-------

Preferred_________________
Crex Carpet________________
Detroit Edison-------------------
Detroit United Ry---------------
Distil'ers’ Securities Corp.__
E I duPont Powder, pref-----
Federal Mining & Smelting..

Preferred________________
Federal Sugar Refining--------

Preferred_________________
General Chemical___________

Preferred_________________
General Electric___________
Havana Electric___________

Preferred------------------------
H B Claflin Co.........................

1st preferred____________
2d preferred______________

Interboro-Met vot trust ctfs-.
Preferred----------- - -----------

International Harvester____
Preferred________________

Internat Mercan Mar stk tr ctf
Preferred________________

International Paper-------------
Preferred------------------------

International Power 
International Steam Pump—

Preferred--------------------------
Knickerbocker Ice, pref-------
Laclede Gas (St Louis)_____

Preferred________________
Mackay Companies________

Preferred--------------------------
Manhattan Beach Co_______
Metropolitan Street Ry_____
National Biscuit____________

Preferred________________
Nat Enameling & Stamping..

Preferred_________________
National Lead Co__________

Preferred--------------------------
New York Air Brake_______
New York Dock____________

Preferred________________
N Y & N J Telephone_______

Rights------------------- -------
North American Co, new stock
Northern Ohio Tr & Lt_____
Pacific Mail Steamship_____
Pacific Telephone & Teleg__

Preferred________________
People's Gas Lt & Coke, Chic

Rights---------------------------
Phelps, Dodge & Co_______
Philadelphia Co (Pitts)___
Philadelphia Rapid Transit..
Pressed Steel Car----------------

Preferred________________
Pullman Co (The)__________
Railway Steel-Spring_______

Preferred________________
Republic Iron & Steel-.____

Preferred.................
Rubber. Goods Mfg pref____
Sears-Roe buck, preferred-__
Sloss-Sheffield Steel & Iron..

Preferred________________
South Porto Rico Sugar___

Preferred________________
Texas Pacific Land Trust___
Third Avenue_______________
Toledo Railways & Light___
Twin City Rapid Transit-------

Preferred------------------------

1909—Continued.

January February March April M ay
Low HighLow High Low High Low High Low High

33*2 40*g 35 39*2 36 38*2 3634 393g 37*s 403g
95*2 96&g 9634 97 96 98 97 97 97 99
20*4 26*2 21*8 25*s 23*2 35*2 32*8 37*s 34*2 3934
82 86*2 86*2 86*g 88 93 89 9234 9034 95

77« 9*2 7*2 95g 8 834 8*8 12 10 14*8
7134 7334 71*2 77*4 735g 76*2 74 803g 783g 833g
4734 50*4 44*4 51*2 4734 50*8 49*4 51*2 5034 56*2

108 lll 107*2 lllSg 110 11134 lll 112*2 113 117
42*8 56 49*2 54*8 51*4 5334 52 60*8 585g 68*4
98 100 99*8 103*2 101*2 101*2 100 102*2 102*8 106*4

634 8*8 6*4 734 634 73g 634 73s 7 83g
36 42*>8 34 42 37 41*2 38*2 41*4 40*4 43*4
187S 2434 21 233g 23*2 333g 333g 42*4 385g 415g
12*2 16 12 15*8 13*2 15 14*2 18 15*2 173g
29 35 29*2 35*8 29 335S 31 40 36 3934
55*8 58*4 49 575g 49 5434 52*2 56*2 5534 58*g

110*2 114 109*4 11234 110*8 1143g 114 115*4 115 117
7 734 7 9*8 7 8&s 7*8 8*4 7*4 10**g

42 47 47 S33g 47*4 54 47 5334 47 5634
80 835X 82*8 865g 83 86*4 8534 87 86 897g
805s 893g 7734 88&s 8034 89 86 91*8 8934 95*2

101 104*2 101 105*2 10134 104*2 1037g 106*2 106 110&8
225 235 250 255

97 97 95 97 100 100 102 105
36 39 34*g 36*2 35 38*4 37 38*4 38 41*4

127 134 12638 133 128 133*2 131 136 132 135*4
129*4 129*4 129 129*8 128 1297S 129*2 131 127*4 129*2
75*2 77 75 78 76 76*2 75 76 7734 7734

125*4 1275g 125 12934 128*8 1325g 13078 14234 138*2 142*4
91*8 94 90*2 92 91 9534 95 96*8 96*2 104
2734 31 26 2934 275g 33*8 32*2 35*2 33*2 373g
9334 95 94*2 97*4 96 100*4 99 101&8 101 106*4

106 106*9 106 10634 105 106 106 108
101*9 104*9 102 103*4 101*a 104 102*? 102*9

22*2 26*4 2034 25*4 1834 2434 22 25 23 297g
50 54 47 53 49 54 50 52 52 6134
67 72*4 67*g 7234 70 76*4 74*2 79*8 77*4 80*4

118 130 118 125 125 135 130 133*9 132*2 140*2
13 1638 14*2 15*4 13 14*4 14 15*g 14*2 19*4

23*8 30 27 33*2 295g 31 31*8 32*8 3258 347g
2934 33 2734 32 25*2 30 28*4 3034 28*2 31*4

100*2 1023g 101 103*2 100 104 9934 102*2 101*4 104*2
105 108 105 108 110 110*4 110 110 ..................

5*4 7 5*2 6*2 53g 534 45g 5*2 5 6*2
15 18*4 14*4 17*2 14*>8 16*8 1334 16 14*4 18

117*8165*4 114*2 127*2 126*2 140 136 13934 13634 148*2
177g 20*2 16*2 197g 1734 193g 185g 24 223g 25*2
73*2 7634 73*4 76*g 74 79&g 77 85 843g 92
45 45 46 46*2 .... .... 50 52*4 50 61

56 57*4 57 62*2 56 62 58*2 59 5634 59’
35*2 403g 32*2 38 34 373g 35*2 393g 3734 41*2

71 71*4 60 60 55 70 6934 75 70 95*2
81 84 80 83 80 80 81*2 82*2 827g 93

45 45
90 90 91*2 91*?
61 63 65 65 65 65 71 71
98*2 98*2 100*2 102 1005g 102 1005g 102*8 102*2 103*2

152*4 158 150*8 158 151*4 158 156 161 15834 16134
3938 40*2 39 40*9 39*8 43 43*2 52 51 53
84 84 83*8 833g 84*2 85 86 86*s ..................

1438 19 13*2 16*2 1158 15*8 127g 17 15*2 17*2
40 493g 38 45 3634 4538 39 47*4 44 47*4
62 65*2 62*4 66 66*2 7034 6934 84*4 80*4 837g

109*4 lll 11038 112*2 lll 11234 1125g 120*2 119*2 122
8 9 7 834 7*8 83g 7*4 8*4 75g 8*4

24*2 275g 21 26 22 25 23 255g 24*4 25*2
11*2 12*2 10 12 9*2 11 10 13*2 12 14*4
55*8 5634 50*4 56*8 4734 52*2 5134 58 55*8 61
30 30
36*2 42*2 33*2 39*4 34*s 39 37*8 405g 387g 4234
82*2 8634 82*2 85 82*2 84*g 8434 87 84*4 89*2
61*2 61*2 60 60

92 92
70 76 70 74 72 74 74 79*2 7734 80*4
69*2 71*2 70*8 72 703g 7134 71 74 73 74

2*8 2*8
34 42 25*2 30 21 28 22 27 27 33
96*2 10858 99*2 104*2 101*2 106 10234 107 104*2 10734

118*2 11934 1195g 121 119*2 12234 122*2 125 123 126
13*4 15*4 125g 14*4 12*8 14 13*2 15*4 133g 16*2
82 85 82 82*4 83 83 83 85 85 87
7534 81*2 71*4 807g 74*4 83 81 90*4 86 89*2

10558 107*4 107*2 109*4 106*2 108 10234 10734 10478 111*2
85 92 80 88 83 88 8334 89 85 90*4

30 34 34 35 40U 40Li
75 75*2 75*2 7734 79 80 78 79 77*2 78

113 115 113*2115 115*8 117*4 119*2 125 122 124
2*4 2*2

72 84*2 78 81*g 783g 815g 79*2 84*2 8134 833g
23*2 24 26 27

293g 3634 29*8 34 29*8 34*4 29*4 32 29*4 31

101*2 10934 107 114 109*2 115 113*4 118*2 113*8 116*4
6S 84

175 200

52 53*4
40*2 43*4 30*2 4234 34*4 39 37 393g 38*2 433g

101 10238 96 103 97*4 98 98*s 101 101*8 105
169 172 170 171*2 169 172*8 172 190 185 191*2
46 4834 39*2 47*4 32*2 43*4 3834 40*2 39*2 445g

100 103 97*g 101 99 101*4 99*2 100 101 107
24 26*2 165S 2434 18 23 22 245g 243g 30
85*4 88*4 67*8 86 70 7434 735g 8134 82 97*4

101 104 106 110 110 1105s 114*2 115*4
76 79*2 68 81*8 70*2 74*2 73*4 77*2 7734 8434

109*2109*g 10738 lll 109*4 HO 112*2112*2 113 115

82 85*8 80*2 80*2 8434 85 85 89*2 89*8 92
36*8 42*2 35*2 423g 25*4 4034 26*2 35*4 28 35*2
11 1538 11*2 13*8 11*8 13 12 13*4 7 1234
97 10034 99 107 10334 106*g 103 104*2 103 106*2

125 125

June July A ugust September October 
Low High

November
Low High Low High Low High Low High Low High

40 45 43 4638 443g 50 45 49 45 46*8 4634 49*8
100*4 101 IOH4 102 103 103 103 103 101*2102 101*-> 102
3758 44*2 4134 493g 4334 49*2 41*2 473g 45 4834 43*8 49*2
94 97*8 95 96 95*8 96*2 96*2 977g 97*2 98 93 96
11*8 1334 11 12*2 12*8 135g 12 133g 11*2 133g 12 15*8
80*2 86 80*4 8334 82*4 85*4 815g 84 80*2 85*4 82*4 85*4
5438 58*2 57*8 67*2 6434 707g 65*2 7058 67*2 73*8 6934 76*2

115*2 117*2 117*4 120 119 123 118 120 117*2 11938 119 120
66 7634 72*2 77 69*2 77*2 7134 767g 73 78*8 65 79*4

101*2 103 103*2 103*2 102*2 10234 101*2 102*8 104 107 103 107*4
20 20* ■>

734 9*8 734 9*4 8*8 97g 8*g 10 7*2 9*8 8*4 9*4
40*2 43*2 39*2 46 46*8 517g 46*2 51 403g 49*8 43*4 493g
36*8 413g 33 41*4 32*2 40 21 33*2 23'g 27 24*8 2834
15*2 20 16*8 177g 15*2 18 15 18*4 15*2 17*8 15 16*2
39*2 4734 44 4634 41*4 4638 41 45*4 3834 43*2 38*2 433g
57 62*2 59 653g 57*4 69*4 57 61*2 57 62*8 69*8 643g

115 118 118 12134 115*2 122 114*8 11858 115 116 114 116
9 11*2 9*8 10 8 10*4 8*2 97g 7 9 6 8*2

51 58*2 52 54*2 5234 56*2 52*2 59 48*2 5634 38 50*2
87*2 89 88 89*8 8834 923g 91 92 90*4 9134 8934 92
877g 97*2 913g 98/g 9634 1047g 9458101*2 93*2101*8 953g 105*2

109 114*2 1107s 114*8 11234 11634 111*2114*4 110*4 113 109*4 113*8
280 280 270*9 285

103 104 104*2 104*2 102 102 100*2101 100 100
42 51 48*4 55*4 55*2 63*4 56*2 62*8 5834 6434 63 663g

121 133 125*2 1317g 129 1343g 128 1363g 129*8 134*8 11538134
120 12678 124 1257g 1253g 1273g 125 129 126 127 118 125
80 80 ___ 76 80 83*2 85 83 85

13978 1427g 13934 143*4 1383g 1433g 139*4 145*8 139*4 14334 1397s 145
100*2 10338 100 102*2 101 1027g 100*2 102*2 99 101 96*8 IOH4

33*8 37*2 33*8 36 36 40*2 3734 40 335g 39 335g 3634
102*2 10734 10234 1043g 103*4 1063g 10334 106?8 102*4 104 102&8 103*2
108 114 112 112 .... ....

27*2 333g 29 31*2 31*4 34*2 32 36*4 32 3534 33*4 36*4
59 64*2 59*4 62 62 67 65 69*2 63 683g 67 69
76*2 827S 75 797g 78 813S 75*8 813g 74 81*4 74*2 79

1375gl41 1397g 143*4 142 1503g 147*2151*2 138 145*4 141*2146*2
1734 2034 18 19 15*8 19 17 207g 17*8 21*8 17 18*4

31 34 30*4 30*4 31 32*2 30*2 32*4 30 34*2 32 37
29*4 327g 307g 35*2 35 42*8 41*4 47*2 43*2 5134 44*2 49*4

103*2 105*2 104*2 108 108 110 108 111 108*4 110*8 108 109*2
115 115 113*2 113*2 114 114 .... .... 114 114 .... ....

4*2 584 4 5 5 6*4 5*2 6*8 4 5*2 4 4*4
15 16 12 1334 13*2 15*2 13 14^8 12*2 13*8 10 11

13734 14578 139 143 141 149*2 142*2 14834 137 146*2 142*8 151*2
22 26*2 223g 253g 2234 25*9 22*8 24*2 20*4 2334 21*8 23*4
86 93*2 86*>g 89*8 88*s 89*2 86 89 83*4 87 83*4 86*2
56*2 56*2 57*2 58 59*2 60 60 62
75 76
58 6134 63 68 68 7134 69*4 70*2 64 64 58*2 62*2
3S*4 41*4 3758 39 37 4034 36*4 39 3534 3734 3534 38*8

88 88 87*2 88
80 90*4 80 88 86*2 90 71*8 80 82 88
8734 91°8 873g 88*2 88*4 94 89 92 85*2 90 86*4 91

51 51
90*8 90*8 95 95

70 75 77 85 90 95 95 95 92 95 93 93
102*2 105*2 104*2 105 10634 108 102*2 103*4 104 104 104 106*2
159
55
89

164*2 162*4 170*4 165 17234
62*2 67 
86 86*2

16334 169*2
71 78*2
90 90

159*2 168*4 
78 7938

159*8 16434 
79 8559*2 64 

88 88*2

1534 1758 
44*2 6238 
8334 86*2 

120*8 123 
7 8'

22*4 25*2 
14 1634
60*8 64*4

3834 42*4 
86*8 89*4

164' 105' 
97*2 99
79 82*g
/4 75*8
3 5*4

25 3034
105 106*2 
123 124*4

1538 1834 
88*4 92 
82*4 88*g 

107 109*8 
86*2 90 
39 40
80 80 

123 137

8034 87*2 
26*2 27 
29*8 34

112 1163S

200 200

41*8 4538
102 104*2 
187*4190 
42 4634

104*2108 
29*4 34*4 
9634 108*2

114*2 11458
80 87*2

11538117

89*2 90 
20*2 305g 

838 10

1334 1634 
443g 51 
84*2 87*2 

121*2 122*8 
538 7*2

1834 2334 
15*2 1634 
63 6658

14 163S
46 5034
87*2 89*g 

120*2 122*2 
6*4 7*8

20*4 23*4 
16 19*4
6434 6934

1334 15*4 
4458 49 
88 97*2

119*2124 
6*4 7*8

21 2334
17*4 19 
64*8 68*g

15 2058
47*4 51&8 
95 104 

123 125*2 
634 7&s

22 24
153s 18 
61 6638

18*g 24*4 
49*4 67*4 

102*2 112*2 
122 126*2 

7 8*4
22*2 25*8 
14 163g
58 62

385S 40*2 
87 90
67 67

39*4 4534 
85*4 89*4 
68 68

45*8 50*2 
88*8 9134

46*2 51 
8734 9034

4834 54*4 
88*2 90*2

4358 49*4
10112 101*2
4412 48*g
93 94*z
13 14*8
80*® 84*s

70*2 7314
118*2 120*8

65 6912
103*2 104*2

734 8*2
44*8 4834 
24 29
14*4 18*8- 
39*2 4758 
59 63

113 116 
6*8 734 

38*4 4234 
90 9034
96*8 105 

110*8 H234
S'O" 100*2

63*4 66
116 12434
119 12334
77*2 80 

139 143*2
95 98*4
335s 383s 

103*8 10558 
112*2113

33*2 35 
66 68*2
7734 825s, 

142 164*2 
17*2 18 
177s 19*2 
33 35
455s 49*4 

10634 109 
115 115

3*2 578,
734 13*4 

147*2 162 
21*4 23*® 
835S 87*4 
60 63

65 67
3578 38*2 
87*2 88 

88 89*2

89 89
91 93

103*2 105 
158 161*2

84*2 103 
95 100 

110 118 
92*2 98 

100 100 
2278 25*8 
54*8 635S 

105*2 11834 
124 128 

7 8
23 25*4
14*4 16*2 
5734 62*2

97 97
79*2 84 
7334 743S 

5 5
18 22 

10534 107 
12478 126*8 
15 1634
89 89
85*2 89 

108 112 
86 91*2
47 47
7934 80 

134 142

81*2 8434 
74*8 75

’22’ 24 
106 108 
125*8 127 

16*4 19*4 
89 96
8834 94 

11134 11384 
8934 97

*82* 827s 
139*4 142*2

8034 94 
74 77*4
3 3

20 20 
105 120 
127 130

18 23
9834 99*2 
88*2 92 

110*4 111*8 
87 92
40 40
82 82

104*2 10434 104*2 H0*2

82 84*2

2958 3*2*

82 87
30 30
30*2 33*g

81 84*4

114*4 H634

225 235

43 4858
104*4 107 
188 190 
43 48*2

104*2 106 
31 37*2

1037s 110*4

8234 8534
116*2 116*2

90*4 93*g 
16 22 

834 9*8
103 106

11434 120

3158 36*2

1131*2 1*17*8

475g 56
10234 11134 
187*2 200 
47 54*2

106*4 109 
3534 39*g 

104 109

47 51*2
102 108 
19034 194*2 

4734 51*2 
105*2 108 
37 49*2

103*2 109*2

825s 88*8 
119 119

8334 92*2 
118*2 120

90 9234
18*8 2434 

9*8 11*4 
103*2 110*4 
140 140

88*4 91 
21*8 24*2 

834 9*2
107*8 111*8

90*4 94 
7434 76*2 
3 3*4

20 24
113 117
125 128

195g 21*2 
96 97
85*2 90*2 

110 111 
85 91

*79* *8*0

90 95*2
75 77*2

23 27*2
113*2 117 
124 124*8
20*4 23 
94*2 97 
86*2 91 

110*4 112*2 
90*2 97*4 
35 35
80*2 81

76 82 77 80*4

35 41*4
48 641-.
98 100 

114 116*

40*2 48*2 
45*4 52*4 
98*g 99*8 

112*2 116*2

493g 53 
88*4 90*2 
70 70

108*4 1133s 
93 96
90*2 93 
76*8 7758

20 23*2
115*4 118*2 
121 125
22 30*4
98 99*2
87*4 9034 

109&S Hl 
92*2 97 
35*2 35*2 
8034 8034

78*2 873g 
35*2 38 
39*8 45*2 
48 49»g
98 98

11258117

252 252
99*2 1U3

44 51*g
104*4 107*2 
190 195
45 49

105 109
44 485g

10334 108 
105 109 
116 121 
89 94&s

119 120

88*2 8934 
185g 2234 

858 9*2
107 111*2 
140 142

50 55*2
1O434 108*g 
190 194

487g 53*8 
1045s 108 
4434 49*4 

105 107*8

50*8 52*g. 
104*8 106 
190 193 
50 52*2

106*2 108*2 
45 47

104 107*4

86*2 92*2 
119 120

90 91
18*2 21*2 

834 834
108 110U 
14434 145

86*2 89
116*4 118
79*2 83

113 115
89 91
12*4 19 

9*2 10*2 
1103s 116*4 
145 145
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RAILROAD AND MISCELLANEOUS STOCKS 127

STOCKS
January February 

Low High Low High

Union Bag & Paper-------------
Preferred------------------------

United Cigar Mfrs, pref____
United Dry Goods Cos--------

Preferred------------------------
United Rys Inv of San Fran..

Preferred________________
U S Cast Iron Pipe & Foundry

Preferred-----------------------
U S Leather------------------------

Preferred------------------------
U S Realty & Improvement..
U S Reduction & Refining__

Preferred________________
U S Rubber Co____________

1st preferred____________
2d preferred____________
Rights__________________

U S Steel Corporation----------
Preferred—:_____________

Vrginia-Carolina Chemical__
Preferred------------------------

Vulcan Detinning__________
Preferred------------------------

Western Union Telegraph-----
West'house El & Mfg. assent’g 

1st preferred......... ................

912 1V2
66 6934
99 100

914 IH4 
67 69i2

100i8 102'2

STOCKS

1909 —Concluded.

35 37
52l2 55 
28 3034
74 77

30 34
50i4 54 
243g 2914 
73 75i8

119 120
60 7U2
12l2 133g
30 32
31 34i2
98 107 
69 7334

117 125
64 68I4

"24" 24~
27 3212

100 104
67l2 6978

4U4 5314
107 115

407g 4678
114 115

51i8 55i8 
112U115

4234 4878
114 115

8 8i2
45 5134 48
6658 70l2 64
79 86i8 74

115 120 1118

7
4834

83i4
120

March 
Low High

April May June July
Low High

August 
Low High

September 
Low HighLow High Low High Low High

9U IOI4 10 13i2 12U 1434 14 153, 12l2 1412 13 15 13 1412
67i4 68I4 68 75i2 74 7714 76 8II4 75 81 79 7912 75 78i2

102l2 103l2 102i2 10434 105 110 105 10712 107 10812 108 110 109 109

11 Old 1115c 11 Old 111 IHQlo 11134 109 10919
3U2 3U2 33l2 39 35 37U 3712 39'2 3414 3812 36 39l2 39 47 “
50i4 52 53 59 54i2 5734 55 57l2 53 5614 54 59 59l2 77
2534 2914 2834 33 31 35U 3234 35i2 30 33 31i2 3434 31l8 3434
70 72 7258 76i4 75 7834 77/8 87i4 80 84 84 87i2 83l2 8634
15 15

115 128 118 118 120 120 115 123 121 128
6612 7414 72l2 825S 79i2 8512 807g 84 80lg 84' 82lg 8312 81 87
10 10 10 1034 10 10 12 171? 14 16lg 15 16 11 I6I4
26 30 30 30 28 30 29 387g 3412 37 37 39l2 32 38
29i8 33 31 35 325g 4034 38 4212 38 42 42 5758 50 56

102 10418 10214 1057g 104i2112 112 118 H5I4II8 117 1231? 1181212314
69 70 68I4 72 7H2 79i2 79 85 82 8434 84 8912 86'g 89i4
4278 4914 4878 55 54lg 643S 64 697g 6734 7412 7314 787g 7534 901g

10912 113U 11318 11538 1151g 12034 12014 1283g 125 128/g 123 1293g 1235g 13034
42U 45U 43 48'2 46i2 515g 503g 56’4 51 557g 4634 5412 4512 493g

11534 118 115 117 116l2 1193g 119 123 120U 122l2 122 123i8 120 12134
6I4 6I4 7i2 8 8 934 9'2 20 1512 1834 14 1514 17 27U

49 49 53 57 5712 7314 69 69l4 6512 661? 71 78
65 67 66 7U2 73 78'2 715g 77i2 713g 7712 72 7634 7214 813g
76 8334 8012 85 82i2 85t2 83 87i2 84 8614 84 90 84l2 897g

110 115 117 120 120 121 121 123 121 122 12412 130 130 145

1910.

October November 
Low High

December
Low High Low High

12 1334 12l2 14 12 1314
74 76 74 77 75 7534

1067g 10834 108U 108l2 109 111
115 11912 1197g 12212 120i2 125'2
1091211134 1103g 1117g IIOI4 114
40 4414 40 44 41 44
68 76 7012 7434 7H« 747g
31 335g 3H2 3412 3112 333g
85 86I4 84 87'2 8312 8434
14 14

127 128
8OI4 84i2 81ig 823g 81 84'2
1114 1234 13 147g 13 13
29 3112 30 33 2712 281?
45U 54'g 49 5434 51 547g

117i2 12134 115 120 1161g 11812
8334 885g 80 85i2 8H2

U
8434

85l2 947g 85ig 93ig 8634 925g
12534 131 122U129 12314 126
45 48l4 4634 51 47 56^8

120 12H4 121 123 121 128
2412 3434 2312 3714 2412 25
7112 85 85 9134 75 82
75 7912 76 85l4 765g 7934
8334 88I4 81 88I4 8012 84 ts

140 145 13412 140 133 135

RAILROADS.
Ann Arbor_________________

Preferred —_____ _______
Atchison Topeka & Santa Fe.

Preferred------------------------
Rights-------- ------------------

Atlantic Coast Line RR____
Baltimore &Ohio-----------------

Preferred------------------------
Buffalo Rochester & Pittsb-_ 

Preferred----- ------------------
Buffalo & Susquehanna, pref. 
Canadian Pacific__________

Subscription receipts--------
Rights---------------------------

Canada Southern----------------
Central of New Jersey--------
Chesapeake & Ohio-------------
Chicago & Alton----------------

Preferred------------------------
Chicago Great Western_____

4% preferred B-------------- -
Chic Great West trust certs.. 

Preferred trust certificates.
Chicago Milwaukee & St Paul 

Preferred________________
Chicago & North Western—

Preferred________________
Rights---------------------------

Chicago St P Minn & Omaha- 
Preferred —

Chicago Terminal Transfer— 
Cleve Cincin Chic & St Louis.

Preferred------------------------
Colorado & Southern-----------

1st preferred-------------------
2d preferred---------------------

Delaware & Hudson-----------
Delaware Lackaw & Western 
Denver & Rio Grande----------

Preferred —-------------------
Des Moines & Ft Dodge------
Detroit & Mackinac-------------

Preferred------------------------
Duluth South Shore & Atlan. 

Preferred------------------------
Erie---------------------------------

1st preferred-------------------
2d preferred-----------------

Evansville & Terre Haute— 
Preferred------------------------

Great Northern, preferred— 
Ore Certificates...................

Green Bay & West ctfs B — 
Hocking Valley------------------

Preferred______________
J P Morgan & Co, com rec

Illinois Central------------------- 1
Leased line stock-------------

Iowa Central----------------------
Preferred------------------------

Joliet & Chicago------------------
Kanawha & Mich trust rects. 
K C F S & M trust certs, pref. 
Kansas City Southern----------

Preferred------------------------
Keokuk & Des Moines--------

Preferred................. ............-
Lake Erie & Western..............

Preferred---------- -------------
Lake Shore & Michigan South
Lehigh Valley---------------------
Long Island-----------------------
Louisville & Nashville.--------
Manhattan Elevated-----------
Minneapolis & St Louis-------

Preferred------------------------
Minn St Paul & S S M--------

Preferred------------------------
Leased line certificates-----

Missouri Kansas & Texas— 
Preferred------------------------

Missouri Pacific-----------------
Rights-------------- -..............

Morris & Essex.----------------
Nashville Chatt & St Louis.. 
National Rys of Mex, 1st pref

2d preferred---------------------
Y Central & Hudson River- 

Rights ........................-..........

January 
Low High

February 
Low High

March 
Low High

April May
Low High

June
Low High

July
Low High

August September October 
Low High

November 7>cce?nZ>er 
Low HighLow High Low High Low High Low High

25 33 30 36 33 33
48l2 70 

110i21167g
69i2 72i2 

11138119
70 71 70 70i2

10534 11U4
70 70

1147g 124ig 1073gll5ig 9134 IO6I4 9034 99l2 937g 1017g 96i8 100i8 995g 106 100'8 10534 9838 i017g
103 104U 102i2 1037g 103 1037g 101i2 103i2 1013g 1023g 97l2 102l2 97 IOOI4 9712 IOOI4 99i2 101 IOOI4 102U 10078 1O134 IOOI4 103

1-32 5-32 1-16 1-16
125'2137l2 123i213314 129 13334 1227g 131i2 120 125!2 110 1223g 102i2113 10534 114 108 112 112 121 1I53812O 113 119
11412 1191g 1085gll3l2 IIOI4 H43g 106 11212 10618 11434 10434 1x314 1047g H0i2 1027g 1081? IOOI4 106 10534 11014 105'2 109'4 104 1065g
927g 94 90 94 9H2 9214 90 9212 90 91 90 90i4 89 90 88 88 87i4 87i2 90 91 89'8 91 90 91

101 106 95 95 96 96 102 105 107 107 104 104
133 133 125 125 125 125 127 127

26 35 27l2 30 
178 1821777g 182lg 17634 183i4 181 184i4 I8II4 198l4 184 1973g 1775g 1895S 184 195 188 19434 193 200'g 192 20238 191 19512

al74 175 ol74 174 0177 177 6179 180 c18212 193 (-1843,1843, dl75cl825s d 88 d!89 el931->1931„
97g

70
10i8
70 67 68I4

290 300
@5 65l2

298
67 67 60^2

248
60i2

270
65 65

300 312 280 295 280 275 275 260 285 255 265 250 266 267 285 272 280 ___
8OI4 92 77i8 85 8334 887g 82i4 90 813g 88I4 7012 84i2 6534 7514 65 7614 71l2 7938 79 8434 8038 85'4 78 8134
577g 6634 54 58i4 53ig 6058 50 54 44 4834 27 45 237g 28 25 30 2714 31 32 36 30 30

69 69 647g 66
c23l2
c30

241g
30

30 367g 27 327g 27 32l2 27 30 26 28i2 23 2734 19 2412 2012 25l2 22 2334 23'8 2678 215g 2434 21 22l2
595g 64lg 52 5934 54 59i2 53 56 49i2 537g 45 50i2 40 47 40 47 43l2 47 46 5114 45 4834 4334 45U

14514 1583g 14234148 13918 1 4934 13514 14412 134l2 1 407g 11334 13512 115 124U 1181g 12814 117 123 121 12958 I2OI4 12634 119'8124'g
165'2 172U I6II4 16514 158 163i4 156 161 15534 159 146 155 14318 148 14534 1 50 143 148 148 151l4 146 150 1443g 146'2
tl55128212 1525S 15814 150 15912 14614 15534 147 154 13834 1 49 13714 143 141 146 1421214812 14738 15034 144 149 141 14414
225 225 206 206 205 20512 205 205 20434 207 203 203 203 203 204 207 208 208 203 203

1312
145

I6I4
150

1312 141g
150 16212 
170U 17014

145 158 140 153 I42l2150 140 145 145 145 140 140
170 170 160 160

2 4 2 2
77 825g 77 8II4 80 92U 79l2 89 80 85 75 82l2 70 75i2 73 75 7212 7212 70 7734 61 70 6234 6534

103 104 100l2101 101 101 1007g 1007g 103i2 103l2 100 100 100 100 99 1001? 9912 99'2 98 98
56 6214 5412 6534 58l2 64 575g 617g 567g 6212 54 60 46 55 51 5412 5212 56 56 6134 58 613g 5534 5834
80 82l4 80 82 81 83 75 79i2 75 76l2 75 76l2 70 75 70 72 72 73 73'2 7634 76'2 76'2 72 74
80 81 7912 805g 

I68l2 178
79U 81 

1705g 1783S
75 785g

175
75 76 74 76 74 74 70 71 74 74

17112185 I68I4 167 173 157 16834 149U160 154 166 160 166 1657g 172 164'2171 1607s 16512
590 600 ______ __ 590 620 570 595 560 565 530 560 490 525 495 525 550 575 520 520 526 526

3912 52 36 4234 39 44 3734 4412 3712 42 275g 38 23U 31 27 32ig 2812 32U 31'4 35 2734 3334 2514 2912
79 84 76l2 80i2 79 80"g 76!>8 8112 77 8078 66 79i8 625g 72 67 7178 70i8 73 73 78'g 6934 75U 6412 7014

4'2 434 412 412
80 80 85 85 80 85

96i4
10

96U
1H21434 1834 14 163g 147g 15l2 14 15i2 14 157g 10l2 14 10 1H2 10i2 1U2 12 12 11'4 1234 11 11

26 345g 24 2958 27l2 29l2 25 2834 23l2 30l2 23 26 17 23 20 221? 2112 24 23'2 26^4 22 243., 21 21
277g 345„ 2514 30i4 2834 333g 27 3n8 26i4 2934 231g 28l4 1912 251? 22 267g 2434 2718 2634 31 27'2 307g 26'4 2834
46 52'2 4134 4712 471g 5234 435g 4912 43 4734 3912 4612 35 421g 36i4 45 4112 455g 45U 515g 46 4934 43 4714
3512 4134 323g 37 37i8 42 34 3834 33^4 383g 30l2 36 2614 32 29i2 34 33 35U 35 40'4 35 38 32 35
58 58 56 56 55 61 61 6H2 55 60 60 60l2
8212 8212 

13034 1437g 132 13734 133k 140i4 13H2 14012 13034137i8 120i2 1333g 118 12612 121 12734 12234 128 1257g 13234 I2U4 1283g 120 1243g
70 80>2 63l2 72l2 6334 7134 61 71 61 64i2 5134 62 45 54l2 5012 57 5334 57 56'2 613g 57'4 615,s 54 58
1434 18 1412 15U 15 18lg 14 16 1412 1512 1212 14 12 1234 11 14 127g 145S 14'2 147s 13'2 1634 13'2 15

120 124 112 119lg
101Bg

120 12478 125 125 120 140 131 139 125 125
90 90 86 90 90 99 981p 1011s 96

106 1187g
147

102 118 110 133 120 124
14112 138U143U 18378 145 13318 14114 132 136i4 12514 135 124 13034 12614 13212 127 13212 131'4 13534 13134 13534 

96 96
12914 13H4

22 30 19 2334 23 253g 20 23i2 18l2 2H2 15 1934 15 183g 16 177g 16l2 1738 1634 203g 19 221? 17 1878
44 5414 39 433g 4134 46 37 43bg 3734 403g 33

172
38

172
25 3538 29 33 2914 32 31'4 3634 33 37'4 30 33

55 55 52 5212 54 67 7134 91 90 96
80 80 77 78 76 76l8 7512 78 69 75 69 70 68 7434 71 7514 75 80 75 75

3634 44U 3312 3834 35 403g 32 3834 31 3534 27 331? 23 287g 2512 3112 2712 291? 29'4 34'g 30i2 34 29 3338
67 71 67^4 69^8 67 703g 64 68 63i4 68 60 657g 5812 63 58 64 6214 643g 64 67'4 65 6678 64 6612

9 9 7l2 7l2 778 8
41 41

7 7 5 6 434 612 612
41

6'-> 434 434 6 6
38 40 42 37 37

22 2534 20 23l2 21 245g 1514 201? 16 17 15 16i2 15 15 1514 1634 167g 20 17'2 2O'» 1734 1734
60 6234 55 62 6058 61 57 60 51 52 45 45 35 35 40 40 39 41'2 39'2 42 3714 3714

350 375 350 350
179'-> 186 173U1813,

63 69 62 6834 65 6~5_14 64 70i4 6334 66 62 65 60 60 6012 6512 6412 69 63 68'2 63 67 62 66l2
14312 15934 14H4 155i2 14812 15512 14412152 142 148l4 13912149 13112 14412 134 144 14014 1 4434 144'8 14834 141 1473g 13912 14434
1361213812 134 137 136 139 134 1367g 132 136 123 136 12412 130 13018 131 131 1431? 14112 146 140 143'2 13714 140
45 5334 42 46 3412 4414 32 37 33>2 357g 27 32l2 23 2814 23 2514 2312 2412 23'2 3334 26 30 25'2 27l2

80 80 70 71 6612
134

6834
1407g

65i4 68 
1343g 1413g

50 50 47 51 52 52 40 45 46 54'2
140'4

53'2
130

5334
141'4

5012
127

50i2
1313813014 142lg 13112144 138 145 128 139i8 114 13078 1207g 1327g 1275g 13534 131

150 154 151 154U 150 155l2 150 15014 145 151 144 149l2 14512147 145 14734 145 14834 147'2 14934 14534 149'4 146 14814
9134 9234 91 9158 89i4 917g 8812 891g 8612 8884 88 8912 88 88I4 88 88 86I4 88I4 88'2 88'2 8S34 89 89 90
4118 5U8 38 445g 3934 453g 39 447g 3812 4314 29U 40*8 27 3314 2814 3458 305g 3212 32'4 3634 3H2 35'2 29'2 32'8
69'2 74bg 70 73l2 72 73 68i2 74 6812 70 65 681g 57 65 5914 63 6II4 63 63'4 69 63 65 62 63
66
1-16

723g
7-32

65U 7158 68i2 73 66I4 72 66 735g 5514 69 41 6038 4712 55l2 50 5458 5334 59 45'2 547g 44'4 4712

183 183
130 139 130 130 132 135 135 135U 130 130 125 130 130 130 135 138 140 140
61 64 60 6234 6334 65i2 6II4 6434 63 6734 64 68 67 69 6612 69 6738 70'2 69'2 71 69 7238
243g 2858 2534 28U 27 28i2 27 2834 27 297g 247g 27i2 2312 28l4 2712 3118 3014 32'8 3134 34 3334 37'2 3378 357g

11534 12512 1147gl225g 12014 128 118 126 1165g 12214 1103g 11858 105l8115 108 llol2 109U114b 11314 120 11034117 1091811314
512 63g

a First Ins tallment p aid. b Sec ond Install ment paid. Ex-right s. c Third lnstallme nt paid. d 4th paid. « Full p aid
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128 RAILROAD AND MISCELLANEOUS STOCKS

1910 - Continued.

STOCKS January 
Low High

February 
Low High

March April 
Low High

May June July August 
Low High

September 
Low High

October November December 
Leno HighLow High Low High Low High Low High Low High Low High

N Y Chicago & St Louis_____ 58 65b 577g 63 60 6ib 56 60 55b 67 60b 67 59b 62b 59b 63 61 6134 63 68b fi4 BR7d 63 66
1st preferred_____________ 10934 10934 101 " 101 “ idrIj iuRn
2d preferred_______ ______ 98 98 95i2 97 86 90 8234 8534 85 86 93 93 85 86 90 90

N Y Lackawanna & Western. 123 123
N Y New Haven & Hartford- 154l2158 15634 1607g 157 162 149 157 149 155b 150 153b 149 151 150 150b 150b 1527g 15334 155 162b156 150U 153

Subscription receipts______ al45 14884 145b 149b al49 151 al45 149 al45b 146 al43 144 61433/ 144 6143b 146 614534 4634 &147b 49b 6148b 49b A14634c|47b
N Y Ontario & Western_____ 435s 50 43b 46b 42i2 46b 415s 48b 4034 45 39 433g 38b 411. 39b 4134 41b 44b 41b 44b 39b 41b
Norfolk & Western________ 95 10H2 951g 10234 100b 1085s 99 105b 983/ 1047s 96 101b 88l2 98b 93 98b 95b 977g 97b101b 97 ” 100b 96 ” 101b

Rights ______ 9-16 84 3-16 3g
Preferred__________ ______ 88b 907g 88 91 90 91b 90 90 90 90 90 91 88 89 90 90 90 90 89 90 89 89 90 90

Rights.. 3s 3s
Northern Pacific____________ 131b 145b 132b 137 132b 1397s 128b 138 126 133b 113 127b 112 120 lllb 118b 11134 11734 1167s 1217s 1137s 120 112 11634
Pacific Coast Co____________ 110 11834 107 112 109 1143/ 108 112b 110b 112 105 106 101b 101b 100 107

2d preferred 110 118 105 105 IH34 112 108 1123,1 110 113b 107 109b 105 105
Pennsylvania RR___________ 130i4 137b 12914 134b 134b138b 131b 1377g 1297. 1355s 126b 133b 122b 130 12534 130'g 126b 130b 1293s 133b 1285s 132b 126-b 129b

Subscription receipts _ al29b 3334 (1131 13112 6134b 34b
Peoria & Fa stern 22 28 18b 25 24 24 20 20 20 22b 22 22 19 19b 18 20 18 20b
Pere Marquette 35 35 30 30

1st preferred_____________ 61 62b 55 65 50 53
2d preferred- 40 40 36 36

Pitts Cine Chic & St Louis.. 96b 10012 95 103b 99 104b 99b 104 9834 10134 93 100 89 96 925g 96b 927g 94b 9434 98b 96 98b 95 100
Preferred _ _ 114 116 115b H5b 116 116 110 110 113 113
Rights______ _____ 1-16

Reading____________________ 154 17U2 155b 172b 1625s 171b 156b 168b 1533s 1663/ 1407. 1585s 1305s 147b 1327g 147b 136&g 1477g 146 156b 1471s 156 142b 151'g
1st preferred________ _____ 91 93 905g 93b 91 92 9034 92b 90b 91 907g 91 86 887g 85 85 86b 881'. 86b 86b 8734 89 87b 90 ’
2d preferred___ _________ 993411012 100b HOb 102 106 98b 104 98 103l2 9234 99 87 95 90 94l2 92 102 97 993g 94b 9734 90 95b

Rensselaer & Saratoga______ 200 200
Rock Island Co____________ 385S 5714 39 507g 44b 5134 4U2 4934 41 46 3O84 415g 227g 337g 27b 34 287g 32b 3O7g 297g 34b 28b 31

Preferred_______ . ______ 81 81b 8II4 88b 85b 92 84i2 92b 863. 91 77 87 54 79b 58l2 6934 62 66b 63 69b 62b 68 " 69 ’ 637g
Rome Watertown & Ogdensb 121bl21l!. 120 120 122 122
Rutland, preferred 30 30 28 30 30 30 30 30 28 28 28b 41 38 44 35 35
St Joseph & Qrand Island— 19b 19b 19 19b 19 1934 20 20 __ _ 18 18 18 18 19 20 18 18 18 18

1st preferred__ __ _______ 55 55 50 55 55 55 54 54 50 50 45 50 48 48 45 45 47 47 50 50
2d preferred.. _________  - 39b 39b 38 40 40 40 38 38 38 38 38 38 40 40 40 40 39 39 39 39 40 40

St Louis & San Fran, 1st pref 69 73 683g 70 687g 7134 687g 70l2 6412 6712 60b 65 58 63 61 63b 60b 63 62 62
2d preferred_______________ 51 60 45 513g 48b 57b 45 62b 44 4934 37 47 36 43b 3412 42b 38b 41 40b 45 3834 43b 37 40
C & F III, new stock tr certs 60 63 6234 6234 61 61 63 63 53 ’ 55 67 5934
C & R III, com stk tr certs. 125 125
C & R III, pref stk tr certs. U6bll6b

St Louis Southwestern______ 2734 34b 24b 30b 28b 30b 27 31b 2634 32b 29b 33b 18b 303g 24 25 25 29i» 29 31 23b 28b 2234 26b
Preferred_________________ 72 77l2 6934 7434 7234 75 71 75b 7U2 76b 70 77 511. 73 57 60b 57 66 67 717g 68 64b 65b 62 '

Southern vot tr certs stpd ext 2834 3334 253/ 29b 27b 303g 25 29b 24 27b 20b 267g 18 233g 2034 2412 22 24b 23b 277g 25b 28b 23b 27b
Preferred do do. 65 75 60 67 62b 688g 5912 657g 59 63b 54 62 43 56 48b 5512 5012 55b 54 62 59 65b 56 f.378

Southern Pacific Co_________ 125b 138b 1197g 1281g 125 131b 119b 129b 1173/ 128b 109 1247g 103b 115 108bH77g 110b H6b 1141s 121b 114b 120 1107g 11634
Texas Central 60 60
Texas & Pacific____________ 30 3634 2612 31b 29 32 30b 33b 30 33b 27 31 22b 285g 25 28 2534 27b 2634 ?97s 25 28 2434 26b
Toledo St Louis & Western.. 44 54b 42 451g 43b 465« 39b 44 34 393s 20b 3334 19 24b 20 24 22 237g 2334 28b 23 277g 20l2 2334

Preferred ________________ 65b 72b 6212 67 653/ 695s 63 667g 63 47 613/ 423/ 50 49b 5534 603s 56 61 51b 55
Union Pacific________ ______ 183U 20434 17812 18834 1817g 193b 177b 1893g 1753s 186 155b 1783/ 152b 1637s 157b 171b 162b 1677s 1663s 177 172 119 16534 1 72

Preferred________________ 98b 10334 96 1023g 96b 1005s 94 98 9334 96 89 94b 88b 9134 903g 94 90 92 91 94 9Pg 93b 9134 93
Wabash ___________________ 20 2734 1834 22b 2034 23b 18b 23b 18b 22b 16 20b 125g 17b 15b 19 16 17b 16b 1912 16 18b 15b 16b

Preferred_________________ 4634 61 3934 483g 44b 50b 41b 50 40b 48b 35b 45 28b 38 31b 40b 34b 37b 36 40b 33b 391 ■> 32b 35
Western Maryland—

Trust Co deposit receipts <Z473g 62b d45 4934 d4834 54b (Z45b 49b <Z467g 47
Warrants, new stk, 4th paid 5014 62b

Western Maryland Ry______ 49b 54b 44 50b 42b 49 41 45b 40 45 423. 45b 43b 471 ■> 47I4 4984 45 48:>8 44b 51b
Preferred _ ___ _________ 70 70 68l2 70 69b 71 67b 68b 67b 68b 67 " 68b 67b 68b 6834 74 ' 73 75 74 ’ 77 "

Wheeling & Lake Erie______ 5 10 5 534 5 5b 3 5 3b 47g 4 4 3b 5b 5 534 5 6b 5 7 47g 634 47g 5b
1st preferred-____________ 9 23 9b 12 9b 1134 8b 934 8b 1134 8 012 8b 11 10 111. 10 12 lib 18 1434 16b 12 137g
2d preferred___________  .. 5U 13b 5b 6I4 5b 6b 4’4 6 4 5b 4b 6b 6 734 6 7b 6 91» 7b 8b

Wisconsin Central__________ 46b 52 45b 50b 60 56 48 53 47b 55 47b 53 44 50 4712 537g 52 53b 53 60 57 64 53 57b

EXPRESS.
Adams ____________________ 250 270 250 250 249 250 255 255 251 251 245 251 235 245
American___________________ 27712320 280 285 290 293 270 287 250 250 240 245 235 240 237 250 250 255 240 255 230 230
United States_____________ 112 145 118 125 118 131 107 118 104 106 100 105 95b 98 98 100 99 99 101 110 95 100 9312 94
Wells. Fargo & Co_____ __ *177 *195 152 175 170 183 170 178 1721s 175 160 175 160 165 160 170 145 165 14419 155

Rights ___________________ 150 150

COAL AND MINING Par. Prices of mining st ocks of p ar ralae of $25 or I "ss are dot tars per s hare, othe rs p. c.
A|ice Mining ______ 5 2 2 2 2 2.15 3l«
Amalgamated Copper------100 7734 9034 70b 823g 723g 84 66b 783g 63b 72b 57b 683g 55b 64 60 68 607g 6434 64 717g 65b 72 6034 653g
Anaconda Copper..................25 49 54 45 51b 45b 52 40b 47b 38 45b 3534 43 3312 39b 37 41b 38b 40 39b 44b 39b 43b 37b 4034
Batopilas Mining--------------20 3 3b 3 3b 234 3b 234 3b 234 3 2b 27g 2b 27« 23g 25g 2 2b 2b 2b 2b 2»s 2 23g
Colorado Fuel & Iron____100 36 50 32b 40b 3734 437g 3534 42b 35b 393g 30 3634 22b 33 2534 3234 29b 32 3134 36b 307g 363S 2934 32

Preferred-------------------100 112b 116 110 110 113b 116 1133gll4b 114b 115 1123g 114b 110 110 110 115 107 107 110b 110b
Columb & Hock Coal & 1.100 12'g 92b 13b 217g 133g 18 7 13b 6b 10 5b 6 4b 5b 35g 6b 3 5 412 7 ib 412 ____

Trust Co certfs of deposit. 4 4 5 6b 4 4b
Comstock Tunnel ______ 2 27c. 36c. 28c. 36c. 30c. 35c. 27c. 30c. 25c. 28c. 23c. 25c. 23c. 27c. 21c. 23c. 18c 25c

1st income 4s _ _____ 20 20 1912 20 18 1934 20 20 18 18 18 18 10 10
Goldfield Consol Mines 77g 9b 734 8b 8 8b 77g 834
Granby Cons Min Sm & P 100 110b 112b 40 45 40 40
Homestake Mining-----------100 81 85 85 89 85b 88b 86b 86b 85b 89 8634 8634 86 86 85 85 85 86 85b 87
Horn Silver. _ _ __25 75c. 75c. 70c. 85c.
Nevada Consol Copper_____5 20b 215g 175g 20b 17b 1934 185. 21b 19b 207g 19b 22b 19b 2110 18b 19b
New Central Coal _____20 52ig 52b
Ontario Silver Mining___ 100 2I4 3 234 3b 2b 234 2b 2b 2b 2b 2b 2b 2 2 lb lb 2b 2b 2b 3 2b 2b 2 2
Pitts Coal of New Jersey. .100 1914 2734 1834 22 20 233s 18 22b 1712 2034 14b 19b 13 1634 14 18 15b 173g 17 2134 18b 21b 16b 18b

Preferred_________________ 69b 85 66b 74b 70b 76b 6934 75 68 7234 61 70b 6OI4 66b 653g 69b 68b 72 70 73b 66 68b
Quicksilver Mining--------- 100 3 3b 25g 3b 27g 3b 3b 37g 3b 3b 2b 3 25g 3 2b 2b 2 2b 2 2 2b 2b 3 3b

Preferred..........................100 334 43g 3b 3b 384 384 3b 434 47g 57g 4 434 3b 3b 27g 3b 3 3 4b 5b 5 5b
Standard Mining _ _ 10 50c. 50c.
Tennessee Copper_________ 25 3312 40b 30b 3412 30b 3534 25 32b 25 28b 21b 26b 1934 23 22b 26b 25»4 33b 32b 40b 34b 3834 33b 367g
Utah Copper-.......................10 48b 60b 4234 5134 43b 53 40b 49l2 40b 47«4 t393g 45’g 40 45 4234 48 45 47 47 62 4534 513g 44 467g

Rights 1-64 38 1-64 3-32
Virginia Iron, Coal & Coke 100 66 73 62 63 ' 63 63 58 59 58 58 50 50 50 59 50 50 56b 56b

VARIOUS.
Allis-Chalmers_____________ 12 15 lib 13 9b 12b 97g 1112 95g 10b 8 9b 7b 9 8 934 8b 8b 9 11 87g 978 8 834

Preferred_________________ 45b 5434 36 43 36b 463g 34 40 32 35 297g 33 28 303g 27 33b 30 31 32b 35b 30b 34b 27b 31
American Agricultural Chem. 43 49 40b 47b 4334 48b 42b 4712 4H2 47b 38 43 35 4134 40 46b 4234 45 4334 49b 42^4 487g 42 473g

Preferred__ ________ _____ 103 103 1003/ 103 99b 100 100 102 100 100b 100b 102
American Beet Sugar_______ 34 4714 317g 3934 36b 41b 35b 41b 35 383g 27b 36b 24 32b 2734 28 35 40b 37 397g 35b 3934 35b 437g

Preferred_________________ 89'g 9334 93b »4 93b 95 92 95 93 93 91 95b 89 92b 90 9334 94 91 92b 94b 92b 94 93 94 ’
Amer Brake Shoe & Fdy_____ 8912 90b 8512 88 86 8610 851*> 86*2 82U RR 86 9112 88 91

Preferred ________________ 124 " 125 ’ 119 122b 1231ol25 12fib ,27 127 131121
American Can_______________ 1034 137g 10 117g 1034 13 834 1112 93g 10b 97g 7 834 75g 9 734 8b 8b 10b 9b 107g 8b 9Pg

Preferred_________________ 74 81b 72 77 74 79b 71b 76b 71 74l2 67b 72 62 69b 64 697g 66 69 68b 75b 74b 82b 75b 7734
American Car & Foundry.— 6Hg 727g 56b 64 615g 68b 56b 65b 55b 62b 48b 59b 39b 51b 43 50b 45b 48b 4 5b 50b 56 477g 51b

Preferred_______ ________ 116i21197g 115 119 1177.120 115 117b 113 116 109 115l2 109 114b 109 112 11034 11334 1133s 116 114 115 112 115b
American Cotton Oil________ 60 67b 67 66b 65 6984 58 687g 59 675« 5734 6334 52b 603/1 53b 63 61 ’ 63 627g 68b 61 55b 61b

Preferred_________________ 103 104 101 103 103 103 105 106 102b 104 101 103b 101 10234 101 'lOlb 103 103b 104 107 101 106 100 104b
American Hide & Leather.— 67g 8ig 6 7 6b 7b 6b 73g 534 684 5 6b 4b 5b 5 6 3b 6 4b 47g 412 4b 4 4b

Preferred _ _ __________ 38b 477g 32 407g 38b 42 29b 39 31 40b 30 36b 20 31 25 31 19 3234 2034 25 20b 2434 21 23
American Ice Securities______ 20b 2634 20 243g 23b 29b 23 2734 23 25b 21b 26 16b 24b 18b 23 177g 1934 171g 22<’g 177g 20b 163g 18
American Linseed__________ 14ig 1734 13b 15b 1312 16 1284 15 1234 143g 11 13b iob 1234 lib 13b 11 13b 12 13 1134 13 lib lib

Preferred_________________ 38 467g 34b 397g 38 41 32<2 40b 32 37 25l2 3434 31 30 35 297g 35b 32 3434 3O»2 34b 30 32b
American Locomotive_______ 50 62b 453g 52b 49b 5584 46l2 538g 455s 50b 38b 46 29 3234 39 34b 38 3634 42 37 41b 34 38l2

Preferred _______________ 112 115 i 10 113>4 112 114 no 114 108b 110 1041. 108 104 107 102l2105 102b106 103 106b 1057s 106b 105 108
American Malt Corporation.. 55g 7 5b 8 63g 7»s 5b 7 5b 6 5b 584 4b 5 434 584 4b 434 4 6 3b 4b 3b 3b

Preferred _ _ _____________ 33 41b 35b 46b 42b 48 36b 45 35b 36b 28b 355g 29 31 30b 33 2934 32b 30b 35 32b 36 32 36b
American Smelt Sec, pref B.. 8812 907g 8634 89«4 89 90 86S4 89 86b 87b 84 86 82 85b 84l2 85b 84b 86b 8634 88 85b 89 85 8634
American Smelt & Refining.. 8834 104 75b 913g 78b 90 76b 86b 72*4 81b 68 783g 613g 713g 62b 70b 64 68b 67 82b 76*4 83b 707g 76b

Preferred ._ ____________ 107b11284 104b 109b 105b 111 102b 107®g 103 1053g 1003/ 104b 98b 102 101 104b 101 1037g 101b 106b 104 106b 102b 105b
American Snuff____________ 277 285 245 246 275 275

Preferred . __ - - - 95b 95b 95b 961, 95b 98 96b 983g 98b 101 997s 100b 100 101 101 101b 101 101b 106 100b 101t2102
a First installment paid. 6 Second I nstallment paid. c3d Inst ailment pa id. d 4th install ment paid. •Ex-div. A rights. t Ex rights
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MISCELLANEOUS STOCKS 129

STOCKS.

American Steel Foundries- — 
American Sugar Refining Co.

Preferred -..............................
American Tel & Cable Co____
American Telep & Teleg Co._ 
American Tobacco (new) pref
American Woolen Co_______

Preferred________________
Assoc Merchants. 1st pref-__
Associated Oil_____________
Bethlehem Steel Corporation-

Preferred ________________
Brooklyn Rapid Transit-------
Brooklyn Union Gas------------
Brunswick Term &Ry Sec-__
Butterick Co_______________
Central Leather____________

Preferred__ ,_____________
Cent & South Amer Teleg-__
Chicago Union Traction—

Trust Co ctfs deposit--------
Pref Trust Co ctfs deposit--

Consolidated Gas___________
Com Products Refining_____

Preferred________________
Crex Carpet----------------
Cuban-American Sugar_____

Preferred------------------------
Detroit Edison-------------------
Detroit Untted Ry---------------
Distillers* Securities Corp-__
Duluth-Superior Traction----

Preferred________________
E I du Pont Powder, pref-__
Federal Mining & Smelting__

Preferred - --______________
Federal Sugar Refining--------
General Chemical__________

Preferred------------------------
Genera] Electric____________
Havana Electric------------------

Preferred------------------------
H B Claflin Co............................

First preferred------------------
Second preferred---------------

Ingersoll-Rand ___________
Interboro-Met vot trust ctfs..

Preferred________________
International Harvester____

Preferred________________
Internat Mercan Mar stk tr ctf

Preferred________________
International Paper________

Preferred------------------------
International Steam Pump— 
Internet Steam Pump Pref -- 
Kings County Elec Lt & Pow 
Knickerbocker Ice. preferred-
Lackawanna Steel_________
Laclede Gas (St Louis)---------

Preferred------------------------
Mackay Companies-------------

Preferred________________
Manhattan Beach Co-----------
Metropolitan Street Ry--------
National Biscuit---------------------

Preferred------------------------
Nat Enameling & Stamping-.

Preferred------------------------
National Lead Co----------------

Preferred------------------------
New Orleans Ry & Light-----
New York Air Brake------------
New York Dock------------------

Preferred------------------------
North American Co, new stock 
Northern Ohio Trac & Light- -
Pacific Mail Steamship--------
Pacific Telephone & Teleg—

Preferred------------------------
People’s Gas Lt & Coke, Chic 
Philadelphia Co (Pittsburgh)-
Pressed Steel Car__________

Preferred________________
Pullman Co (The)---------------
Railway Steel-Spring------------

Preferred------------------------
Republic Iron & Steel______

Preferred -—............. ..........
Sears, Roebuck & Co----------

Preferred------------------------
Sioss-Sheffield Steel & Iron..

Preferred________________
South Porto Rico Sugar-------

Preferred------------------------
Texas Company (The)----------
Texas Pacific Land Trust— -
Third Avenue---------------------
Toledo Railways & Light-----
Twin City Rapid Transit-----

Preferred------------------------
Union Bag & Paper-------------

Preferred________________
United Cigar Mfrs, pre ferred -
United Dry Goods---------------

Preferred________________
United Rys Inv of San Fran..

Preferred............. ..................
U S Cast Iron Pipe & Foundry

Preferred------------------------
U S Realty & Improvement-- 
U S Reduction & Refining—

Preferred________________
U S Rubber Co_____________

1st preferred_____________
2d preferred______________
Rights---------------------------

U S Steel Corporation______
Preferred--------------------------

Virginia-Carolina Chemical—
Preferred--------------------------

Vulcan Detinning----------------
Preferred------- -------- ---------

Western Union Telegraph- — 
West’house El & Mfg. assent- 

lst preferred-------------

1910—Concluded.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June July August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High

60 66 64*2 62 56 64 56*2 64 53*2 59 49*8 5634 38 53 43 45*2 41 44 42 4978 44*2 48*2 405g 45
11858 1 2334 118*4127*2 122121273g 120*412678 120 124*2 114*4 123*2 115 121 115*2121 11284119 111*8 120 116*4119*4 113*211538
1201s 122*2 119*2124 12312124 121 123*2 119 123*2 115 11878 115 118 116 119 115 1167s 112 11678 115 117*2 111*2114*4
76 77 77 77 75 75 75 75 71*2 71*2 

12634 133b
71*4 71*4 

12934 136*2
71 75

1397s
75 84

137 141
80 80 

139 143135 14134 134*2 1433s 1371214238 133*2138*4 133*8 137*8 131 137*4 1343g 140 143*4
92 95*2 91 9412 94 9934 93*2 98 9478 96 91*8 9534 90*2 92*2 91*4 9338 92 94 93*4 95*4 943g 96*4 92 9484
32*2 3734 31 38 35l4 39*2 31*2 39 3134 36 26!>s 33*2 25*8 28*2 26 2934 273g 287s 28*4 33*2 3184 36 29*2 33*2
99 10318 99 102 10058104 97*8 101 973g 1003g 92*2 100 91*8 94 93 97*4 933s 9578 94 9678 93 973s 90*8 94

110 112 108 108
51 52*2

27
48 48

30 34 26*2 3U2 2912 3134 29*4 32*4 27*8 29*2 21 22 25 23*2 29 26 28*2 27*2 3478 30*4 33*4 28*4 313g
62 65 63 6U2 59 64 55 60*2 53 53 ---- 53 53 49 5934 56 5978 583g 64*2 59 63 56*2 6H4
70?<s 80*4 68*2 77 7412 79*4 7434 82 7334 823S 71 80*4 70*8 783g 73 7778 73 77*8 76*8 7978 75 7878 73*4 763s

150 164*2 143 162 155 157 139 150*2 133 14934 130*2 144 125 137 127 136*8 133 135*2 135 140 132 13778 130 135*2
15 18*s 12l2 15 13 14*s 12 12*2 11 12 8 * 8*2 9*2 834 834 834 115g 103g 12 10 10*4 9 9*2
32 33 3034 33 3034 32 3078 3078 30*2 305s 28 29*2 30*4 29*2 31 29 29*2 30 30 30 30*2 28*4 293g
39 4834 35*2 43i2 40 4434 40*s 463s 373s 4234 29*4 38*4 25*4 33 29*4 37 323g 35 34 37 32*4 3534 30 33

106 10878 105*4108*2 106 109*4 106 1083s 10578 108*8 103*2 108 99*4105 101 105*2 104*2106 10434 106 105*4106 103 105*2
115 120 118 11934 116 11912 115 117 115 115 —- — — 115 115 110 116 116 118 118*2118*2 119 119 ...................

4 538 4*4 434 4 434 4 4*2 2*2 4 2*2 334 2*2 234 3 3*4 2*2 3 284 384 2*8 25s
9*2 12*4 7b8 10 9 11*2 8*2 85S 5*4 934 7 8*2 5*2 5*2 8 8 47S 47r 67g 7*2 ___ _ ____ 534 6

140*4 16038 139 147*s 140*2149*4 133*4 14478 130*8 14278 129 141*8 122*2136 123 1333s 128 1345s 132*813834 131 138 130 1373s
1834 23*4 17 19*4 16*2 1934 1458 17*2 1434 1678 11*2 15*2 12*8 1478 13*4 14*2 135s 16 15*2 18*4 15*8 173g 14*4 1558
8234 863g 783s 84l2 80*2 84*j 74 79*2 74*s 7834 72*8 76*4 703g 74*2 71*2 76*2 73 76*2 76 80*2 77*4 8034 77 79
60 60 62*2 62l2 58 62 55 56 60 60 57 63 62 62 62 64 63 65

38 38 38 39 39 39 36 36
90 90 90 90 90 90

106 107
62 6861 66 61 65 63 65 59*2 64 50*2 50*2 45 52*2 47*2 53 51 51 65 65

317S 3634 27 323s 31*s 3478 28 33*4 28*2 3134 2734 3034 25*4 28*2 27 29*8 26*2 30*4 29 338g 31 3434 31 345g
71 71 71*2 7234 

70 71
70*2 70*2 
70 70 69*8

84*2
695s
8586 88 85 86*2 85*2 87 87*2 87*2 85 85 — - 84*2 84*4 ................ 83 84*2 82*2 83

40 60 40 41 30 33 25 30
62l2

20 25 12 21 17S* 21*2 
40 58*2

15 15
83*4 88 7878 82l2 67*2 8H4 53 69 67 70*4 60 65 55*4 60 62*2 48*4 56 37 60*2

38 38
45*4 45*4 
36 30

94 110 1077s 1093d 95 95*4 94 99 93 95 93 94 95 95 95 96 100 100
103 105 104 10534 105 107 103 104*2 103 104 101*8 102*2 10134 1037s 103 103 103 105 102 102*8 103*4103*4 103*2103*2
150 16078 147*2156*2 149 15734 146 153*2 1453415’ 138*4 148 134 144 138*8 145 14078 145*8 146 157*4 161*e 160 149*2 157
88*2 96 92 96 91 95 92 97*2 92 96 95 95*2 94 95*2

95
93*2 94*2 94 94

94l2 99
116*4116*4
96 965S

94*2 94l2 96 96 96 96 95
110 110

98 98 96 96
101 101

105 105
197g 25*2 18 23ig 213g 24 1§ 23»s 19 21*2 16 1978 14*4 187s 15*8 183g 17ss 2184 203s 23*2 I884 23*8 18*4 2078
5378 6278 45*8 57i>s 54*g 60 51*2 603s 5034 57 47*2 54 41*2 52*4 42*8 4978 47*2 5734 55*8 603g 51*3 59S4 51*8 56*2

116*212578 ft83*8 12078 89l2 95*s 90 9534 8934 101*2 93 100 85*2 9534 86*8 98*2 94*2 985g 983g U434 109Sg 115 108*4 112*2
124 129 120 124 121 122*2 121 123 120*2 123 119 122*2 118 L21 117 119*4 119*2123 121 124*2 120*4123*4 121 122*8

6*4 7*2 6 678 534 67s 5*4 6*4 5 578 4*2 5*2 4*4 5*4 43g 5 478 5 5*4 5*2 484 5*4 4*2 5*g
197g 243g 18*4 2134 1834 22*4 16*2 21 16*2 1938 14*4 1838 1258 18*4 14*2 17 1434 1738 17 1834 16 1734 16*2 16*4
13 16 12*4 1412 12*8 15*4 12 1378 10*2 13 95S 12 9 107s 103s 11*2 9 12 12 13*2 IM4 14*4 1284 13*2
54*g 6U2 53i2 5612 48*2 58*2 50 53*4 47S4 5278 47*2 51*4 41*2 49*2 47*2 50 42*2 51*2 50*2 567g 5384 57*2 54 56
4712 5458 4312 49 42 49 42 4734 42*4 49*8 42S4 4678 365g 44*4 38*8 407s 3734 41*4 41*4 45 42 453g 39*2 4234
85*2 9034 82i2 88 86 88 83 86 83*2 863g 

125 125
80 84*s 78*2 8234 7934 82*4 81 843g 82 85*2 82 86*8 83*2 85

77 81
44 45 40 42 40 41 38*2 38*2

1036s
34 40 39 40 39 40

103*2 116*2 97 105*4 100 104*2 9934103*2 99*2105*2 96*2 1033g 9334 10034 9434 99 100S4 100 106*2 104*4108 103 106*4
93 93 95 95

85 91*8 8634 90 89 91 887s 90 86 90 84 89 79 8.534 83 88 86 93 91 98 92 9584 88 92*2
76l2 78*4 76 775g 76 78 75*2 78 7534 76*2 73 76 71 75 72*2 74 73*2 75 74 7834 74*8 75*? 74 76

3 3 3 3 3 3*2
16

3*2 3*2 3*2 3*2 3 3 2*2 3 2*2 2*2
23 25 17 20 15

109*2115 101 1105s 110 11234 105*s HO 105*4 107*2 103 107*2 101 104*4 100 114*4 10958114*2 109*2113*2 110 112 108*2119*2
123 125 121 123 123 124 122*2 123*2 122 123 123 123 11834120 120*2121*2 120 121*2 12134 122 1217g 124 12178 124
22*2 28*2 20*4 24l8 207s 24 20*4 23*4 20*2 21 17 1978 15 16*8 15*8 16*2 14 15*2 15 18 16 18 16 16
9434 9612 
80 8958

90*2
74

94 95 95 91*2 91*2 
75*2 84

85*2 85*2 
7234 7978

95 95 86*2
46*2

86*’ 84*2
49

84*9 84 84
8334 80 87*4 6734 755g 7034 526g 50 5234 523s 63*2 55*3 61 50 57*4

107 11012 10734110 1073s 110 107*4 109 106&8 109 103*2 108*2 10134 105*4 103*4 10434 103 104 104 106 104 10734 105 10678
24*4
71

24*4
733476 95*2 72 81i4 77 88*2 73 845S 71 74 59 78 65 77*2 69 74 74 79*2 69 78 69 71

40*4 40*4 
82 83*4
76 84

30 30 29 29 29 29
82 83 8434 86 82*2 82*2 

70*s 77*2
75 75 70 70 65 67S4

6034 6575 807s 75 8158 70*8 74*2 6434 71 63 70 6578 6978 6334 68 66 693s 60*8 66
35i8 36*4 
32*g 43i4

35 35 36*2
2278

36*2
25*2

38*4
2558

38*2
32*4

39 39 3834 39*4 
30 3378

39 40*8
28 33l2 30*8 35*2 24 31 25*8 2738 23*8 27*2 23*2 28*2 3 1 3334 27 33

33 46*4 33 40i4 37 41*2 35 38 33 3578 31*8 35 30 31 30*2 3534 32*2 3758 37*4 45*2 4184 46 42*2 45
95 95 98 98 94 95

10878 11638 105*2 111 109 112*4 10734112 1053410988 103*4 108 103 10634 10334 106*2 106*8 10778 107 10978 105*8109 103*2 10534
9934 106*2 97 10414 101 10334 99 102*2 97 98 87 97 84 89 87 88 87*2 88 90 93*2 92 92*4 92 102*2
42 5178 35*4 44 4012 47 36 44*4 36*2 40*8 30*4 3634 25 325S 29*2 375s 33 35 33*4 3678 31 35*2 28 31*2

103 107*2 100i2103 101*2 10334 99*2 1023g 97*2100 93*8 98 90 963g 93*2 95*2 93*8 95 95*2 97 94*2 97 93 94
188*4 19934 188*2 200 191 197*4 1567s 193 160*4 162 155 161 155*4 158 158 160 160 162 162*4 169 164*2167*2 158*4 163
40*4 5178 35 43 39l8 46*2 37*2 43*2 37*2 40*4 30 39*2 28 32*2 30 34*4 30S4 3334 3378 38*2 33*2 36 30 32*2

10478 107 101 105 103 107 100*4 10458 102*2103 100 101*2 95 100 91 91 90*4 91*2 9334 9384 96*2 9778 915s 96
36*2 4578 33*4 41 35*2 41*2 32 39*4 32 35*4 27 34/g 27 3134 28*8 3434 29 32*2 31*4 355s 32*4 36 29*2 32*4
99 10414 987s 10278 99 104*4 97 101*2 96*4 98*2 90 97*2 8234 92 88*2 95*2 91*4 94*2 93 98*4 96*2 99*2 92*4 95

159 163 155*4 166*2 157 162 150 159*4 158 158 155 155 158 17178 169 190 179 181*2
1211’ 1211’ 121*!,121l9 120 120 120 121

76 86*2 71*2 78i4 74 84 72 8078 71 75 6334 71*2 48*2 65*2 49 62*2 54 57*4 50*2 58*4 48*4 53 48*4 50*4
115 118*2 116*8 11834 117i2118 119 120 .... -__ 11734 117S4 114 114 U6I4H6I4 114*4114*4 ____ __ ___ 114*2114*2 114*4 114*4
81*2 85 

113 113
81*2 84 

111*2112
84 84 81*2 81*2 81 81 90 90 88 91

111 114 110 113 111U 111*2 111 111 113 113
135 137*2 134 144 136*2141 134*2137

8734 89*2 83 90 88*2 92 86*8 88*2 8678 95 87 90 87 89 84 86 90 90 90*8 91 90*8 92 90 90
12*2 19*2 8 1212 6 934 6 7*2 6 7*4 5*2 8*2 7 11*8 65s 10*4 8*8 10*4 9 145g 103g 14 95g 11*4
1014 1534 10*s 1212 10*2 1134 9 107s 9 93g 0'>8 9*4 5*2 758 6*>g 8*2 8 8*4 75g 85g 73g 73g 7*4 8

111 117*2 111 1143s 113*4 115*4 112 114*2 111 113 10678 111*4 103 109 106*2 109 108 111*2 1113411378 109 111*2 108*2109*2
145 145 

878 1314
145

9*4
145

1114 9 10*4 778 9*2 8*4 8*4 7 8 6 7*2 7 9 83S 8*2 8 9 8*2 8*2 7 884
6978 73 69 70 657s 72*2 60 6534 55*2 62 56 5958 .55 56 55 55 55 56 57*2 57*2 

100*8 101*2
6734 6734 52*8 5478

108*2109 10734 109*2 109 109 106 106 103 104 103 103 102 102 100 102
100 102*2119 122 118*2120 117*8 12012 104*2116*2 106 107 101 106 97*4 103 96 97 102 102 102*2 106*2 101 105

111 11378 108*2 111*2 1083s 1105s 108*8 109*2 106*4 109 104 10578 99*2 104 99*4 105 102*4 104 104*2106*2 105 10634 101*4102*2
33 42l4 35 39l2 36 39 34*2 37 33 34 2334 32 24*2 31*4 26 3134 26*2 29 29 317s 27 30 24*2 315g
56*2 723s 57 693g 65 6834 6478 6534 62 64*2 47 60 48 61*2 50 60 54 57*2 57 6078 54 58 51*2 6O84
27 32 23 27 21 2634 20*8 24*4 20*8 23 15 21 14*8 163g 145s 16*2 15 16*4 16 18*4 16 1734 1538 16*2
7634 84 75 79*2 72*s 78*2 69*2 75*s 70*4 7434 49 70 53 60 55 5734 56 58 56 60 55 5834 50*4 56
74 84*4 72 75*2 737s 7834 72*i 81 72*2 77 70 76 6434 71*8 68 72 69 71*2 69*4 72 69*2 72 67 69
9 11 7*4 8*4 5*8 7 5 7 5*2 534 4 6 4 4 .... 5*4 6 6*2 778 4^8 5*2 4*e 4*2

29*2 29*2 
14212 5212

21
427s

21
4834

17 17
37*2 45

15 18 13 13 18 1934 15 15
"35" 46^ 38 46*4 36 42*4 27 3834 32*2 3578 33*2 365s 355s 3834 32*2 37*4 32 38

*110i2 16*2 108 115*4 11334U6i2 108 1163s 1095g 114 107 111 99 109*2 104 109 1055s 109 109 112*2 109 112 109 111
78 84
1-64 is 

81*g 91

76 8012 7934 81*2 76 81 7578 80 74 77 59*2 75 65*8 70 65 71 71 75*2 72 73 707s 74

75 82iz 8Hs 895S 793s 883g 78*2 85 68*8 7978 61*8 7234 65*8 7334 66*8 70*4 6834 80*4 75*2 8134 70 75*2
121*4 1253s 116*2 1231s 119*81223S 11534 122*2 11634119 1138s 117*4 110*2116*2 II2S4117*8 U538117 11678 1208s 1163s 11834 115 117
50 5778 47 5534 55*a 61*8 55*4 60*2 55*4 62*2 54 6078 54*2 6038 56*2 59*2 67 59*4 59 66*8 59*8 6684 59*8 6278

122 129*4 121 124 12434128 122 124*2 122*2123*4 119*2 124 117 120 117 120 124 124*2 122*2126 122*al23 121 124*8
20 25
7414 80 
6912 77

15
60
69

1578
70*4
763s

18*2
67
73*s

20
74
78*2

18 18 
69*4 69*4 
6758 74*4

18 18 
62 63
67 686s

15 15 15 15 12 12
60 60

61 67 56 6234 60 65*2 63 76 71 76*4 70»g 74 69*2 74*4
68 82*2 62 71 62 76 61 6834 61 65*2 5858 67*2 49*2 62 52*2 62*2 59 6484 6434 75*2 67 74*4 66 88*2

120 I28I4 121 130
8. * Ex d

123 125 
Ivtdend an

110 110 111 123 120 127*2 124 12834 122*£ 124 120 122
t Ex right d rights. ft Ex stock d vidend.
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130 BOSTON BONDS AND STOCKS

PRICES OF STOCKS AND BONDS IN BOSTON, PHILADELPHIA, BALTIMORE AND CHICAGO.

Below we give the highest and lowest prices of bonds and stocks at the Stock Exchanges in Boston, 
Philadelphia, Baltimore and Chicago for each month of 1910. Actual sales form the basis of the compila
tions in all cases.

BOSTON BONDS IN 1910.
BONDS January 

Low High
February 

Low High
March 

Low High
April May

Low High
June July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High

Amer Agnciil Chemical___ 5 102 1023g 102 103 102 103 102 102*2 101 102 100b 10134 100*4 101 1005g 1013g 101 10134 1013g i02i2 1017g 1O234 10l7g 1043g
AmerTelep & Teleg, 1929—4 9238 93*4 91i4 92i4 9034 92 90 913g 90*4 91 90 90l2 89 903g 89*g S934 89l2 91I4 907g 9H4 905g 91 90i2 907s

Convertible, 1936- .4 102*8 1047g IOH4 106 103 1047g 100ig 103U 10034 1015g 995g 101 100 100 99i2 101 100 103i2 103 105 1045g 106 104 105
Amer Writ’s Paper 1st, ’19-5
Amer Zinc L & S deben------ 6

Series B, 1915__________ 6

87l4 87i4 8734 8734
150 158 152 157 104 104

104 104 98 100 97 107 105 112 11112112 112 119 105 109
Arizona Comml Cop 1st conv 6 

1st conv, 1920. gold____ 6
167*2 167*2

91 93*2 90 91l2 89 94 92 94 87 90
Atch Topeka & Santa Fe—

General, 1995-. ------------ 4 9934 1005g 997g IOOI4 98l2 IOOI4 98*4 985g 98*4 9834 98i2 985g 983g 98*2 98 98 98 99i4 98l2 9934 981g 9812 98*g 99
Adjustment, 1995----------- 4 941g 94*g 94lg 941g 931.4 94*g 887g 887g ___ 88i2 88*2 ____ ___ 903g 9H2 92 92lg 90lg 9Hg 91&g 915g

Stamped ______________4 94 94 943g 943g 9212 9212 905g 905g
10-year conv, sold. 1917—5 
Convertible gold. 1955___ 4

117*2117*2 1081g 1081g
102*2102*2 
63*2 65*4Atl Gulf & W I SS Lines___ 5 69 73 6612 6834 6512 68*2 65 67 64l2 68 65 67i2 63 6534 65 6612 67 69 663g 69 6634 68*2

Boston Elevated 1935-------- 4
Boston & Lowell 1913_____ 4

98 98
107 107

Burlington & Missouri Riv—
Consol. 1918-- _______ 6 103 103

Cedar Rapids & Mo Riv 1st 7 
Central Vermont, 1st----------4

113*2114 
85 8687 88 86 87 86 8714 863g 8634 85 87 85 85*2 85*2 8512 87 8734 8712 88 87 87i2 87 87*2

Chicago Burl & Quincy—
Debenture, 1915________ 5 101*2101*2 

9914 9914
10134 10134

Denver Ext, 1922----------4
Illinois Division, 1949—3‘/i 
B & S W 1921 s f -_____ 4

99*g 99*g 
88 883g

9934 997g 
877g 877g

9914100 99i2 99i2
865g 865g 863g 863g 8734 8734

97l2
98l2

97l«
Iowa Division, 1919_____ 4 98l2
Nebraska Extension, 1927-4 

Chic Jet Ry & Un Stk Yds--5
993g 993g 99 99

101 10134 10034 101ig 10034 10H2 101 1013g 100*2 101 100ig 100*2 100 10034 100lg 10012 100 1005g 101 ion2 101 101l2 1007g 1013g
Registered _ ___ 5 10014100*4 

91l2 92Refunding, 1940________ 4
Chic Mil & St P—Dub Div_ 6

91 927g
115*2115*2

91 92*2 91 91 89 89 9014 9014 90l2 90i2 9934 9934 
114 114

90*4 90*4
1135gll35g
99*4 99*4

101 101
Chicago & Nor Mich, 1931__ 5 100i2100i2 

101 101
99 99 99 99

Chicago & West Michigan—5 103 104 102*2 102*2 101*2101*2 100 10112 100 100 100 101 101 102ig 101 10134
Copper Range __ - _ 5 95 95 98 100
Current River 1st__ __ _ 5 99 99
Det Gr Rao & West. 1946 4 89 90 88 88 88 88
Dominion Coal. 1st 1940__ 5 98 98 98 98 9834 9834 96i2 96l2
Fremont Elk & Mo Val lst-6 
den Elec—Conv deb - 5

127*4127*4 
146 151*g 
100*2 100*2 
95*4 9534

139*g 139*2 139B« 142 137 141 133ig 135 137»g 13734 1393g 149ig 14614 147
Georgia Ry & Electric 1932-5 
Great Northern-C B & Q, colI4 963g 97*g 963g 97 955g 9634 95*g 963g 9434 96 947g 9534 9412 9534 947g 955g 953g 97 9534 9634 9514 96ig

Registered —----- ---------4 96*g 96*2 96*4 963g 957g 96I4 95 95 95*2 95*2 947g 9514 9412 9434 94Rg 945g .J__  ____ 9534 96i4 9512 9512 95*g 95*2
Illinois Steel Non-con v 1913-5 100*4 101 100 100l2 100 10034 100i2 101 101 101 ___ 100 10012 9912 100 997g 1003g 100 100 100’g 100l2 100 1003g
Kansas Citv Belt Line _6 10834 10834 

93*g 95K C Clin & Spring-------- -.5
Kan City Ft Scott & G, Ext -5 
Kan City Ft Scott & Mem—6

97 97
9934 9934 

U57g 1167g117*8 118 114*2115*2 116 116 113 113 114 11412 1143g 117 116 117 1163gll63g 116 116*2
Registered_________ ____6 1151gll51g

93*2 9312 
91 91

Kan C Mem & Birin—1934--4 
Income-------------.---------- 5

93 93*2
91 92

93i2 93*2 
91 91

93*2
91

93*2
91*4

93i2 93*2 
91i4 91*4

93 93*2
91*4

93 93 92i2 93
91 91

93 93
91 91 92 91 91

102ig 102ig
90 90l2

102l2 103
90 90

102l2102l2
90 90

K C & Mem Ry & Bdge 1st 5
Maine Central___ _______4J^
Massachusetts Gas, 1929-4 >3

103 103 102 103 102*2 103
9934
98

9934
9998*4 9834 977g 9834 9834 9934 

97*g 97*g
983g 99 98 99 97 98 97 98l2 97U 99 98 99M 99 100 99 100

Mexican Central—1911____ 4
Michigan Telephone 1st__ 5 99 99*8

102i2
97 97

New England Cotton Yarn.-5 104 104*2 103*2104 103 105 101 100*2 101 10034 101 10034 101 100ig 10134 10134 102 IO2I4 103 10U2102 100 101
New England Tel &TeI 1915.5 
New River (The) 1st conv'34.5

1007g 1007g
78i2 79*2 77*2 79 77 77 75 75

N Y N H & Hartford—
Debenture. 1955 - -_____ 4 95 95*2

102 102Convert, deben 1956__ 3h
Subscrip ctfs full paid for

98l2 9S*2 967g 9714 99 99 10Hg 101ig 99 1OO38

conv debentures-- -__ 6 134 134i2 134 1345g 13412 135 131 131*g 134l2134l2 13434 1 3434 13334 I337g 13234 I335g 
114 114Oreg Short Line. 1st 1922- 6 1163gll63g 1137g 1137g

Guar refund 1929 __ ____4 933g 933g 
103ig 103igRepublican Valley 1st. 1919-6 

Savannah Electric 1st cons.5 78*2 78*2 70*4 70*4 
104*4 104*4Seattle Electric 1st_______ 5 104i4 10414 

105 110
103*2 103*2 
10012 103

103 103 103i2103l2 
95 95

1031’ 103*2 
95 97Shannon-Arizona 1st, 1919..6 

Torrington, 1st 1918, g___ 5
102*2 105 99 101*2 96 96 .... 88 88 90 95 95 97

10034 10034 
1005g 1005g 
1093g 1095g 
96'g 963g

Union Pacific—1947____ -4 997g 997g 
1083. IOS).

101ig 10H2 
1047g 1047g 

965g 97l2

lOUg 101*g 100*2 101
20-year convertible, 1927-4 

United Fruit s f 1923-------4J^ 96 963g 96 9614 96*g 96*2 96 965g 957g 96*4 95U 96 95)4 96l2 96 9634 97ig 97*2 97*g 97*g
U S Coal & Oil, interim 1st--6 155 160 153 160 155 155 145 166 155i2165 

104 104ig
165 165

U S Steel Corp, 2d-------------5 10434 105*4 1037g 1053g 1047g 10512 104*g 104i2 103*s IO4I4 10234 1035g 101*2103 103ig 1035g 1037g 104 10334 104 103*4 104*8-
West End, 1915................... 4 98 98 97 97 98*4 98*4

1916 - ______________4 99*g 99lg 
99 99

9812
98

9812
981917.........................................4 97 97 98 9812 98 98

1932. _____  . _ ____ 4 99 99 96 97 96l2 96i2 
94i2 96Western Telep & Teleg------ 5

Westinghouse El & Mfg conv5 
Wisconsin Cent 1st gen____ 4

98*4 99 98 99 96*2 9814 95 97
89’g 89*s

94*2 96*2 95 96
847g 847g

9434 9534 9514 9712 9712 98*2 
1005g 1005g

965g 98*4 
100*4 100*4

943g 943g

BOSTON STOCKS IN 1910.
STOCKS. January February March April May June July August September October November December

Price per share,notiper cent. Par Low High Low High Low High Low High Low High Low flip* Low High Low High Low High Low High Low High Low High

Atchison Top & Santa Fe.100 116 123*8 1113gll6 112 II8I4 108 U4l2 107i4lll 92*2 10534 9U2 993g 94U 101 96i4 993g 100ig 105l2 IOU4 105*4 987g 017g
Preferred - ................. -.100 1027g 10414 102i2 104 1027g 104 10234 103 IOII4 102*g 101 102 98*4 100i2 97l2100l2 IOOI4 10H2 100 1015g 100*2102 10134 10234

Boston & Albany..__  100 229*2 234 230 233 227 230 222 227 223 226 218 223 222 223 218i2222 218 220 218l2 225 22034 223 22034 225
Boston Elevated___ - -.100

Subscriptions------ S80 paid
Boston & Lowell------------100

132 1 3634
103*2 106 
225 226

129 133 127*2 1307g 125 1277g 125*2 128*2 125 128 124U 126 122 12712 126 129i2 127 129U 127*2129*2 127*g 129*8

225 227 222 226 216 222 215 215 215 217 200 218 201 206 207 210 210 216 216 216 215 216
Boston & Maine-------------100 146 151 146 152 145*2 149 145 148 135 140 134 136 136*4 41 13734 140 132 135 130 135 121 131*2 ftll8 126

Preferred__ __________ 100 160 160 157*2 160 155 155 152 155 155 155 1 
2 234

296*2 299 i
Rights -

Boston & Providence .. .100 298 298 296 298 297 298 298 298 295 295 292 292 292 293 292 292 285 292 296 300
Boston Sub Elec Companies-- 15 16 15 16 ______ ___ 15’g 16 15 15 14 15 14 14 14 14 1414 15’ 16 16 15 16*g 15 15

Preferred___ ____________ 74 75 73 74 7434 7534 
8 8

75 76 73 7434 74 74*2 70 70 72 72 71 72 71 72 70 72
Boston & Worcester Electric- 10 10 8 8 10 10i2

35l2 35l2 
139 142

IOI4 ld2 
41 4212

145 15614
Preferred__  _________ 45 48 42 46 42 45 43 45 41 42 38 42 36 38 35 37 40 42 38*2 39 

155*2 160Chicago Junction Ry-------100 153 156 153*2 153*2 149 153 145 148 145 146 141 141 140 140 150 156*g
Preferred------------------- 100

Con & Mont—Class 4-- 100
116 118 115 118 112 116 116 HO" 110 112 110 110*4 110*4 110*2 U012115 110 110 

160 160
109 115 113 115 110 114

Conn & Passum, pref------- 100
Connecticut River---------- 100
Fitchburg, preferred------- 100

137 137 135 137 135 135 136 136 140 140 140 140 
270 270265 270 260 260

129 133*2 130 132 128i4 131 125 128*4 125 129*2 12734 130 124*2128 125 126 1241412534 125l2132 130 132 12834130
Galveston-Houston EIec--100 52*2 53

Preferred___ _________ 100 95 95 91*2
106

91*2
10834

93 93
Georgia Ry & Electric----- 100 104 106 106 107*4 106*2 110 109*2112 110 112 106 10712 107 107l2 109 116 116 123" 118 122 117 11734

Preferred------------------- 100 87 88 86 88 85*2 88 85 87 85*2 86 85 86 86 86 85 86 86 86i2 87 90 87 89 8634 87*4
Maine Central_________ 100 202 202 202 203 210 210 210 210 210 218
Manchester & Lawrence. .100 238 238
Mass Electric Companies-100 17 19l2 1534 18*2 17 19 1714 20 167g 1834 1434 1634 1414 1534 1434 18’2 16 197g 19U 20l2 19*4 21*g 17 18*2

Preferred-------------—100 79 8U2 80 84i2 82 85 84 88 84 87 79 85 75 80 80 83 81 84l2 83l2 85 85 8834 83 86
h Ex rights.
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BOSTON STOCKS 131

BOSTON STOCKS IN 1910-Continued.

STOCKS.
Price per share, not per cent. Par

January February March April May June
Low High

July August 
Low High

September October 
Low High

November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High

N Y N H & Hartford-.-. 100 155 158b 157 161 156b 1623g 149 157 149b 156 149 154 149 153 150 153b 150 153b 153b 1553g 152b 155 150 153b
Subscrip rects part paid- __ 145 148% 145 149b 148 151 145b149 144% 148 14U2 145b 142 144b 142 145 1445g 146b 147 14934 147b 149b 14434 148b

Northern N H__________ 100 139b 140 140 140b 140 140 140 140 139 141
Northern Texas Electric. - 100 79b 80l2 78 81 79 85 85 88 85 86 85b 85b 80 80 80 80 80b 81 81b 82b

Preferred-------------------- 100 82b 9412 92 92% 93 93 93 95 94 9412 92 92 92 92 91 91 94 94 93 95
Norwich & Wore, pref___ 100 212 212 210 210 210 210
Old Colony _____________ 100 191 200 191b 196 193 195 191 193 185 190 187 190 187 189 183 187 181b 183 182 190 185 190 185 190
Providence & Worcester. 100 270 270 270 270 260 260 260 260
Rutland, preferred---------- 100 34 35 30 31 30 30 28 29 25 26 27 27 27 27 27 27 27 40 34 44b 35 36
Seattle Electric---------------- 100 113 116 115 115 114 115b 109% 114 111b 11334 Iio 112" 109 110 103 108 106 106 107 109 105b108

Preferred-------------------- 100 104 105 105 105b 101 106 103 104 10134 103b 99b102b 99 100 9834 101 100b 103b 99 103b 102 104b 102 102b
Union Pacific___________ 100 184 204b 17934 188 18212 19234 1783g 189 176 18534 15534 179 153b 163b 1573gl705g 163 16734 16634 1 765g 17134 17834 166l4172b

Preferred ----------------- 100 9934 1033g 97 97 97% 1001g 963g 965g 945g 95 92b 92b 89b 90b 89b 90b 907g 92 92 93b 90 923g 91b 9212
168 168 162 162 162 163 163 163 154 154 157 15712 157 15719

West End---------------------- .50 94 95 92 95 89 95b 87% 90 87 89 873g 88 87 88 87b 88 83 88 84 86b 86 91 89 91 "
Preferred_____________ -50 1055g 108 104 109 100 106b 101 103 101 103b 100 iou2 99 100b 100b 100b 100 101b 101 105 102 105b 100b105

75c. 1.05 1 1.21

MISCELLANEOUS.
American Agricult Chem. 100 43 487g 41 47b 44 48 42b 47% 4U2 47 39b 43b 36 41b 38b 46% 42b 45 443g 49b 427g 485g 42b 47b

Preferred ------------------- 100 101 103 101 103 9834104 99 101 100 102 100 10134 100 10134 100b 103b 1015g 105 101b 1025g 100 102b 98b 100
American Pneum Service- -50 7 8b 7 87g 5 8 5b 6b 5b 63g 5 534 434 5 43g 5b 434 5 4i2 53g 412 5 4 5b

Preferred ------------------- .50 18b 22 19 24 16 22b 1634 19 16b 1834 1534 17b 14 16b 14b 18b 15 16b 14 16 14 15b 1334 1512
Rights________________ lc. 10c.

American Sugar-------------- 100 118b 124 119 12534 122b 1 2738 12034 126% 120 124b 115 123b 115b121 U5bl205g 113 119 111 120 114 119 113bll53g
Preferred-------------------- 100 119 123 119 123b 122 124 121 124 119% 123% 115 120 116 119 116 119 113 1175g 11134117 114 118 113 114b

Amer Telep & Teleg------- 100 135b 141"g 13412 1433g 137b 142b 13312 138b 133 137b 131 137b 127b 133b 130 136b 134b 1395g 137b141 140b 1437g 139 143
American Woolen------------ 100 33 37 32 38b 36 39b 31b 39 3134 36 2634 33 26 27b 277g 28b 28 28b 27b 34 31b 35 30i2 32b

Preferred-------------------- 100 100 103b 993g 103 100 10414 97b 101b 97b 100b 9212 100 91 94 93b 97b 93b 96b 94lg 97b 93 97 90b 94
Amoskeag Mfg __ ______ 10(1 320 320
Atl Gulf & W I S S Lines.. 100 10 1U2 93g 10b 7 9% 8 9 8 10b 934 11b 8 8b 8 10b 9 10 8 10b 9b 10b 9b 10

Preferred-------------------- 100 25b 28 22 26 20 24 18 20 16 20 18 21 16 17b 16 20 18 20 19 20 18b 20b 1934 21b
Boston Land____________ .10 6b 8b 634 634 6 6 4b 5 6 6
Rnatnn Water Power 35c. 50c.

21? 3 3 3
Cumb Telep & Teleg------- 100 143b 147b 148 150% 150 152b 145 151b 144% 147 142 145 138b 142 140 14412 143 145 145 150 145 152 J
Diamond Match 100 86% 873g
Dominion Iron & Steel__ 100 68b 69b 64 64 67i4 71 68 68 66 66 6334 6334
East Boston Land_______ 10 11% 9 10b 8b 10b 7b 9 8 87g 710 85g 7b 8 8 93g 8b 914 8 9 8 914 738 814
Eastern Steamship---------- 100 78 82 77 80b 78% 79 74 78 74 78 74 7412 70 74 70 72b 72b 7534 75 86 81 84b 80 8334
Edison Elec Ilium-------- 100 ft239 25134 244 248b 246% 257% 249b 257 248b 252 247b251 250b 260 253 260 256 260 258 270 267b 292b 280 289

Suhsrrin rets .$115 naid 144 145 144 152 15019 151
3 4

General Electric-------------- 100 151 160b 148b 156b 148% 157% 146b 154 14534 151 138 14812 135 144b 139 145b 141 145b 145 157 1523d 160b 149b 157
Internat Button-Hole----- 10 5 5 5 5 5 S5l4 5b 5I4 5 5 5 5 5 5 5 5 5 5b 5b 5b
Internat Smelting & Refg. 100 150 152 145 156 145 146 135 135
Massachusetts Gas--------- 100 775g 83 76b 80b 7834 82b 78 79b 78 84b 81 83 77b 8112 80 81b 8034 837g 83 87b 87b 913g 87 8934

Preferred-------------------- 100 9234 96b 9412 96 95 97 91 95 89 92b 90 93 90 92 91 92 91b 92b 92 96 93 95b 93 95b
Mergenthaler Linotype..- 100 214b 216b 215 220b 215 220 216 218 216 219 217b 220 215 217b 214b 217b 217 220 219 225 223b 226 212b 224
Mexican Telephone------- 10 234 4 3 4 4 5 4b 65g 5 634 5 6b 5 5b 5b 57g 5 6 53g 6 5 6 4 5

Preferred----------- ------- .10 5b 634 5b 6I4 6 7 6 7b 6b 7 6b 7 6 634 6b 6b 6 634 6 7 6 634 6 67g
Minn General Electric. - 100 112 113 108 109 106 110 108 nob 112% 114% 113 11412 __ 111 11U2 111 nib 113 120 119 121 117 120

Preferred __ _________ 100 108 108b 105 105 100 105
Rights - . ...___ 2b 4 2b 334 2 3

National Carbon. _____ 100 107% IO7I4 114%114b 109 113 109 109 1153,, 115% 126b 126b 125b 135 1 233s 1 233s
Preferred _ __ _______ 100 116% 1185s 117b120b 117 U97a 116 117

New England Cotton Yarn 100 121 124 120 12214 112 120b 1U34 1133g 11034 112 109 U0b 108b 10934 108 110 107 iioi2 107 112 109b112 110 12
Preferred -------------------- 100 111b 115 113 114 11214 114 109 113 106 109 105 107 102 105 99b 100b 102 108 108 111 109b Hl 10512H0

New England Telephone.. 100 134 137b 135 137 136% 138% 134 138 133 135 132 135 131 135 129b 131 129b 131 131 138 135b 138 136b 13834
Pacific Coast Power------- 100 100 100 94 95 97 99 95b 96b 95 95 95 95 95 96 93b 93b 96 96
Pullman Company--------- 100 188'g 198b 190 200 190% 197% 162 193 160 163b 153 1617g 1545g 137 157 161 15934 163 162 169b 162b 167b 158b 163b

Scrip ______ 162 166 154 164 1571» 158
Reece Button-Hole---------- 10 lib 12 IU4 12 11% 12b 1134 12b lib 12b lib 1134 117g 12 12 12b 12b 1234 12 14 12 13 12 1234
Reece Folding Machine— .10 512 534 5b 55g 5% 5b 5b 5b 5 5b 5b 5b 5 5b 5b 5b 5b 5b 5b 5b 5b 5b 47g 47g
Rotary Ring Spinning----- -10 12 16 12 13b 10 13 9b 12 9b 12b 8b 934 734 9 8 10b 9 9b 8b 9b 634 81? 5 67g
Swift & Company---------- 100 100 10934 103b 107 104% 107% 104lg 106 103b 106 10134 106 10134 103 102 103b 101 104b 101 104b 103 104b 100 103b
Torrington--------- ----------- .25 3U2 34b 30 3212 28 32 28 32 30 31b 31 32 30 32 30 31 29 31 30 31 2934 31b 31 37

Preferred............................ .25 27 28 27b 28 27 30 27 29 29 31 285g 30 28 28b 28 28b 30 30 28 28b 27 28 27 29
Union Copper. Land & Min 25 2 2b
United F.ler Securities nref 100 110 110
United Fruit------------------- 100 165b 185 170 182 170 180 172 180 173b 196 18234 194b 182 187b 185 19734 192b 200 178 199 180b 198 191 197

Pifrhts 173g 1834 18 1834
United Shoe Machine Corp.25 66 7034 63l2 68b 67% 7034 68b 7134 68% 713g 53b 6934 4634 54 48b 53 493g 605g 5434 58b 54b 565g 5334 57

Preferred - ----------------- 25 29 31 29 2934 28% 2934 28b 29b 2834 293g 273g 29b 25b 28 26 28 27b 28b 2734 29 28b 293g 28b 29b
U S Steel Corporation- — 100 8II4 9034 75 8212 81b 89b 79b 883g 78b 847g 68lg 7934 613g 7234 65b 737g 66b 70b 687g 80b 743g 8134 70b 755g

Preferred --------------------- 100 120 125% 117 123 118% 123 115% 122b 11612H87g 113b 117 111 1163g U234 117b 115 117b 116% 120b 11634119 115b H7b
Western Telep. & Teleg- 100 15 18 14 15 15 17 15 16% 15b 16 15b 16 15 16 15 16 15 1934 17 19b 17 19 16 18
Preferred--------------------- 100 90b 94 88 91 85 90 85 90 85 88 86 88 86 87 81 85 83 90 89 90 89 91 89 91b

-5 1’4 2 14 134 lb 2b 2 2b 1 2 lb 2 lb 1b 1’4 158

MINING.
Adventure Consolidated-- -25 534 934 714 10 634 10 5b 7b 5 7b 5 634 4 5 5 7 5 6b 6b 9b 7b 9b 6b 7b

.25 10 1434 10 1314 91o 1134 734 912
Allouez-------------------------- 25 45 57 42 58 42 58 41 50b 38b 46 35 43 31 38b 36b 44 42 43b 42b 46 41b 46b 37b 41b
Amalgamated Copper----- 100 78 9034 70b 82b 72% 837g 67 78b 63b 723g 575g 68 55b 637g 60 68b 61 6434 64 717g 653g 72b 6034 653g
Amer Zinc,Lead& Smelting25 31 4012 2834 3212 26 32b 24 28 23b 25(g 22 26 19b 2334 21b 26b 25 28b 263g 2S% 27b 30b 247g 27b

Rights __ _____ 3c. 40C.
Anaconda----- .. ------- .25 49 5334 493g 50 4638 51b 41 4434 43b 441g 40 425g 36 3834 40 40 397g 427g 43 43
Arizona Commercial------- .25 39b 5034 3734 443g 20% 40b 14% 2U2 12b 1734 12b 1634 12b 15b 14 1934 1534 17b 16b 187g 14b 1834 12b 15

Rights _____________ lc. 5c.
Arnold _________________ .25 80c. 2 1 1 s4 1 1 1 34 34 34
Atlantic------------------------- 25 9 12b 834 10 75g 10 6b 9 5% 9b 5 7b 5 6b 6 7b 6 6b 65g 9b 7 9b 5b 6b
Rntnnilas 9.(1 234 3b 234 3U 2% 3 234 3% 2b 3 2b 27g 2b 26g 2b 2-b 2 26g 2 2
Bonanza (Development Co) 10 55c. 55c. 55c. 55c. 50c. 60c. 55c. 60c. 50c. 55c. 50c. 50c. 50c. 55c. 60c. 60c. 50c. 50c. 50c. 59c. 50c. 50c.
Rost Cons C & G trust rec £1 1734 22ig 17 1934 19 20b 17 19 147g 15b
Boston & Corbin C & S— 5 1912 2414 1634 2034 1234 18b lib 15b 10 15 1012 1334 10b 1234 12 15b 13 14 14 18b 14 18 12 14
Butte Ballaklava Cop------- -10 1034 13 914 1034 9% ioi2 9b 934 9b 18b 12 16b 10b 14b 6b 13 5®g 7 5b 6 412 77g 53g 75g
Butte Coalition---------------- .15 2412 28b 2234 26b 22% 27b 20 23b 175g 213g 155g 19b 16 1812 16 20b 18 19b 183g 20b 1834 21b 17b 1934
Calumet & Arizona--------- .10 63 103 66 7414 65 79 59 67% 55 65b 47 64l2 4434 51 50 6412 5634 60b 56 6134 523g 60 46 52
Calumet & Hecla----------- 25 640 585 615 640 600 337 570 310 570 590 535 570 500 525 520 560 543 555 550 560 550 502 530 560

10 5c. 5c. 5c. 5c. 5c. 5c.
Centennial--------- — — .25 29 38 20 29b 18 26 17 2034 15 1834 15 18 13b 16 16b 19b 16 18 175g 2334 16 2212 15 16b
Consolidated Mercur Gok -1 lie. 16c. 10c. lie. 10c. 15C. 10c. 10c. 10c. 10c. 8c. 10c. 4c. 10c. 7c. 10c. ___ 5c. 8c. 5c. 8c. 5c. 5c.

25 7 7 5 5
Copper Range Consolid-- 100 79 85 75 80 69 7812 65b 72b 6334 68 58 66 58b 62 61 68b 65 66b 66b 72b 6934 73b 65 68b
Daly-West -- -------------- .20 8b 93g 7b 834 8% 9% 834 9b 8b 9b 734 8 6 8 6 7 3b 6b 3b 5 3b 4 3b 3%

100 66 66
100 104 1045g 110 112

58 58 60b 60b
East Butte Copper--------- .10 ldg 1334 9U 1034 8% 12 7 9b 7 9 67g 8l2 6b 7b 7 8b 6b 734 6b 9 83g 14 11 127g
Elm River---------------------- .12 lb 2 D4 2b lb 2b lb 2 1 lb !2 lb b b 38c. 20c. 30c. 5c. 15c. 15c. 25c. 10c. 20c.
Franklin------------------------ -25 17 21 18b 2134 14% 22b 11 15b ioi2 14 9b 13 9b 1034 10 12 10b 11b 107g 12 10b 12 9 10
Giroux Consolidated------- -.5 912 12b 93g 1034 8 IOI4 7 87« 63g 8b 6b 7b 6 7 6 7b, 6b 7 67g 8b 7b 8 612 7
Granby Consol M S & P-. 100 ft94 IIII4 85 96 37 89 40 51 38 45b 31b 40b 20 3412 31 •37 30 34 25 3534 35b 49 36 4134

Rights 1% 14 85c.
Greene-Cananea Copper.. -20 9b 117g 87g 1034 9b 1034 8I4 103g 734 9b 6b 83g 6b 7b 612 8 63g 7b 63g 8b 7 8b 65g 7b

5 134 17? lb 13g 34 1 1-16 1 1 56c. 80c.
Hancock Consolidated — 25 21 36 21l2 28b 20b 275g 17 23b *17 21b 16 20b 1434 17b 16b 2334 19b 2134 197g 2934 2134 2834 20b 22b

10 15 15 14b 15 1434 15 16 16 15 17
Helvetia Copper-------------- -25 4 57g 4 5% 3% 4b 2b 4 2b 334 2b 3b 2 2b 2b 2b 2 25g i-b 23g 1«4 2 134 2‘
Indiana------- - ------------ .25 ____ 32 38 29 4434 18b 3234 16b 23b 12 18b 10 13 1034 1934 13 1834 14b 1734 13 17b 11 13
Island Creek Coal 1 3234 3334 3134 33b 3034 32b

Preferred__ ___________ -.1 84b 85 " 84b 90 " 87 " 90b
Isle Royale------------------- 25 22 28b 20% 25 16b 2434 14 18b 13b •253g 14b 21b 14b 1634 16b 213g 18b 22b 21 2334 18 23b 16b 18b
Keeweenaw Copper--------- .25 4 634 4U 5b 4 5b 334 5 3b 4b 31ft 4 3 3b 3 4 3b 4 3b 4 3 334 3 3%
Kerr Lake---------------------- - 5 87g 11 8l2 934 8I4 9b 8I4 9 8b 93g 8 8b 7b 8b 612 7b 6 634 63g 67g 6b 8b 634 7

ft Ex rights •Assessm ent paid.
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132 BOSTON STOCKS—PHILADELPHIA BONDS

BOSTON STOCKS IN 1910—Concluded.

STOCKS.
Prtoe per share, not percent. Par

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May June July
Low High

August September 
Low High

October 
Low High

November December
Low High Low High Low High Low High Low High

Lake Copper------------------- .26 60 94*2 66*4 847g 62*2 81 48 66 4934 56*4 40*2 55*2 28*2 46 33 40*4 32 37*2 3334 39*2 A33*2 41*2 29*2 36*2
Rights______ ________ 30c. 35c. 32c. 80C.

La Salle Copper_______ 26 15 19 147g 173g 14 19 11*8 15*8 11 13*2 10 12 9 10*2 9*4 11*2 934 10*2 10 11 7*4 1134 6 7*4
Mass Consolidated ...... -26 5 87g 6*2 838 4*2 734 4*2 ♦7*2 6 8 6*4 834 63g 7&8 6*4 83g 6*2 8*4 778 105s 8*4 10 7 8*2
Mayflower------.......... -26 95c. u8 1*8 1*8 1*8 1*4 70c. 75c. 50c. 74c. 50c. 70c. 48c. 50c. 40c. 50c. 40c. 40c. 35c. 50c. 50c. 50C. 40c. 40c.
Mexico Cons Min ft Smelt -10 4*2 5 334 478 2*2 45g 2*2 33« 2 2*2 70c. 1*4 30c. 87c. 35c. 50c. 35c. 45c. 7c. 40c. le. 7c.
Miami Copper------------------ -.6 227s 29 2134 25 21*2 25 213g 24*g 20 22*2 18*8 21*2 17 19*8 19 22*4 18*2 1934 187g 20*8 197g 205g 19 19?8

9c. 12c. 3e. 12c.
Michigan______________ .26 7 8*2 6*2 7*4 5*2 8 47g 6*4 484 5*4 4 5 3*8 4*2 4*8 47g 4 4*2 4*8 5*2 4 5*2 3*4 4
Mohawk______ ________ 26 65 75*4 63*2 6934 49 6534 48 56 45*4 53 46 51*2 43 48 45 52 46 48 47 51*4 47 52 44*2 46*2

1 1 1 1
Nevada Consolidated------- -.6 23 27*2 20*2 23*2 20*4 247g 19*8 22 18*8 21*8 1734 20*4 175g 19*8 19 21*< 19*4 207g 1934 22*8 19*2 21*2 18*8 19*2
New Arcadian Copper- — .26 7 105s 6*8 8*4 5 •8*4 4°8 7*4 4*2 6*8 4 534 3*2 4*2 35g 6*2 4*2 6/8 434 68s 4*8 534 3*2 4*4
Newhr>MS€ recta $1 paid.. 3*2 4*8
New (drift Quicksilver____ --8 8 8 8 8 8 8 8 8*»
Nipissing Mines-------------- -.6 9% 105g 934 10*2 10 105g 97g 10*4 934 12 1034 1134 10*R 11 10*4 11*2 10*2 11*8 10*2 11*2 10*2 11*4 10*2 11*4
North Butte------------------- -16 39*2 50 30*4 40*2 34 44*2 31 42 29*4 3434 18 33 1934 24*2 22*2 31*4 25*4 29*2 28 34*4 30«4 37 26/g 31
North Lake________ 18 paid 8 19*2 14 2034 1334 25*8 1134 17 9*2 14 9 1234 65g 10 8 11 7*4 10 8*4 9*4 7 9*4 6*4 7
Ojibway.............................. -26 9*8 12*4 8*4 10 *8*2 12*4 6*2 9*4 6^8 8 6*4 8 5*2 6*2 5*2 7*4 5 6 ♦6*8 9 7*8 8*2 5*2 7
Old Colony.................— .26 65c. 1*2 1 134 60c. 60c. 60c. 65c. 65c. 65o. 50c. 50c. 43c. 50c. 25c. 40c. 25c. 30c. 25c. 55c. 50c. 50c. 50c. 50c.
Old OnmlnlnB .26 44*2 55 39*4 47 37 47 32*4 39*2 32 39 29*2 38*2 32 34 35 38*4 35*2 37*2 37*2 41*2 40 43*4 3634 39*2
Osceola-------------------------- .26 153 166 143 155 142 159*2 131 146 130 141 121 135 114 124 122 131 125 128 125 135 125 134*2 120 130
Parrot (Silver & Copper). .10 1934 21*4 19*2 21 1434 20*2 14*2 16*8 13 16 12*4 15 12 13 13 15*2 12*2 13 13 14*2 127g 15 11*2 12*4
Phenix Consolidated_____ 26 60c. 60c. *2 112 1*7 *4 a,
Quincy___________ ----- 26 85 91*2 79 90 80 92 77 85 75 80 68 76*2 66 72 70 77 72 74 72 77*2 74*2 78 70 74
Ray Consolidated Copper- .10 20 22*2 195g 2434 17*8 21 17 197g 15*2 183g 15*4 175s 17*4 197g 18 18*4 18*4 227g A1934 22 18*g 19*8
■Plight«______________ 32e. 45c. 30c. 40c.
St Mary*a Mineral I,and .28 67 73*2 63 69 53 64 52 55 54*2 56 50 527g 50 55 55 58 50*2 53
Santa Fe (Gold ft Copper). .10 2*4 2»4 2.06*4 2*2 1*4 23s Us 2*2 1*4 2 1*2 I’M 1*2 1*4 1*1 1*4 1*8 1*4 1*2 1*4 1*4 1*4 1*4 1*2
Shannon____ ___ ------ 10 15 18 14*4 16 1134 16 11 13 9 12*4 8*8 ll«t 8*4 934 9*4 11*4 9*4 10*4 10 13*8 11*4 14*2 11 12
Shattuck Arizona ____ 10 22 247g 22*2 25 23 24*4 21*2 2434

s 3*8 3*8 2*2 2*2
South Utah Mines ft Smelt-.6 3 334 2*2 3 2 3 1*4 2*4 l*s 1*4 1*4 1.56*4 1*4 Ur 1*2 Ur 1*8 u8 13s 2 1-16 1*4 1*4 1 1*4
Superior.__ ____________ .28 55*2 68*4 487g 59*4 41 59*4 39*2 49 38*2 4634 37 45 36 4034 39 47 44 31*2 60 63 41 54 39*4 45*2
Superior ft Boston----------- .10 14 18 12 15 12*2 16*2 10 14 8*4 12*2 8*2 11 73g 9*4 7*2 9*2 734 8*8 7*8 8*2 7*2 8 4*8 73g
Superior ft Pitts Copper.. .10 13 165g 13 15 13 14*4 12 1378 11 12*8 9*8 1134 9 10*2 10*8 12*2 11 11*4 11 14 13*8 15*2 12*4 14S>8
Tamarack _____ __ _______ .25 62 78 63 76*2 60 74 49*2 61*2 48 57 45 53 47*4 52*2 51 64 53 62 59 61 58 62*4 49 57

50. 4
Tennessee__ ........... .26 36 365g 31*8 32*2 .... 27 27 27 27 247g 247g 22 22 3234 33 32*4 40*2 35*2 38*4 34*2 355g
Trinity................................ .26 8*2 11*8 8 9*2 6 97g 6 7*2 5 6 5*8 6*8 434 5*4 4% 6*2 5 6*2 5 6*2 6 6*8 4*2 5

100 7 7 6*2 77s 67g 6*8 7*8 7*8 4*9
Il s hnai A nil 2B 3634 40*4 33*4 40*4 33 40*2 33*2 38 33 373g 34*2 8684 33*2 34* •> 34 36*4 36 41*4 3834 417g
U S "Smelt Refin ft Mining-80 46*4 55 4234 48*4 42*4 49*4 40 4534 39*4 4334 36*4 42 33*2 3734 36 40*4 38 40*4 39 ' 41*8 33*2 407g 30 36*4

Preferred--------------------- -80 50*2 53*8 49*2 51*4 49 52 48 50 4734 50 47*2 50 4534 48 46*4 49*2 48*4 49*4 483g 49*4 45«4 49 4534 47*4
Utah-Apex Mining-...__ -.6 4*4 5*4 4 4*2 35S 43g 3 4 27r 3*8 3 33g 2*2 3*4 2*4 3*4 3*8 3*8 3*4 4 2*2 3*8 2 234
Utah Consolidated______ -.6 39 46 29 40 28 35*2 20 29 1934 25 18*2 22 19 22*2 22 25*4 22 23«4 22*4 25 16*2 26*2 12*2 18*4

.10 49*2 60*2 45 51 4378 5234 413g 48*2 41 475g A39*4 45 40 44*2 433g 47*4 45 4634 47*4 61*4 4584 51*2 4334
Victoria.............................. 26 4 534 4*8 5 3*2 47r 3 37g 2*8 3*2 3 3*8 2*2 3*8 27r 3*2 2*a 3 2*2 3*8 2*2 3 2 2*2

26 97g 15 «*8 10*2 8% 11*4 7 9 6*2 9 6 8*4 5 6 6 *9 7 8 7*4 10*4 9 10*2 8*2 9*2
Wolverine........................... .26 139 150 138 142 125 148 120 130 114 120 109 116 102 111*8 110 130 114 125 115 134 125 133 115 125
Wyandotte--------------------- .25 2*2 334 2*2 3*4 2*8 3 1*4 2*4 1% 23g 1*2 2*4 1*4 2 1*2 Us 1*2 1*4 1*2 1*4 1*2 2*4 1*4 1.9334

•Assess ment pal d. h Ex-ri ghts.

PHILADELPHIA BONDS IN 1910.
BONDS. January 

Low High
February 

Low High
March 

Low High
April | May 

Low High Low High
June

Low High
July 

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low High

RAILROAD & MISCELLAN.
Alleg Vail. E ext. 1910......... 7

General, 1943---------- 4
Allentown Terminal 1st.........4
Altoona & Logan Vail El-4>4 
American Gas & Electric—5
American Rys. Con----------- 6

Coll trust 1917........ 5
Atlantic City 1st 1919--------- 6

1st consol 1951---------------- 4
Bergner & Engel, 1st---------6
Bethlehem Steel------------------6
Catawissa 1st consol 1948--4
Choctaw & Memphis----------- 5
Choctaw Okla & Gulf Gen. .5

Consol, 1952--------------------- 5
Consol Traction of N J------- 5
Delano Land-----------------------5
Easton & Amboy---------------- 6
Edison Elec Lt stk tr certs. .5 
El & Peo Trac—Trust rects-4 
Elmira & Williamsport 1st--4

Income 2862-----------------
Eauit Ilium Gas>Lt, 1st.—5 
Indianapolis St, general-—4
Inter State Rys, 1943--------- 4

Trust Co certificates---------
Keystone Telephone 1st----- 5
Lake Superior Corp, Inc------5
Lehigh Valley, cons--------- 414

Registered___________414
1st ext 1948....................... 4
1st ext 1948 registered-—4
2d registered. 1910----------- 7
Cons M. 1923, registered--6

do coupon---------6
Annuity------- ----------------- 6
Annuity_____________ 4K
General consol 2003--------- 4

Registered--------------------4
Lehigh Valley Coal. 1st.........5
Lehigh Valley Ry. 1st —.4 H 
Lehigh Val Tr 1st ser B1935-5
Market St El Pass 1st...........4
Michigan Traction 1st 1921.5
Newark Consol Gas-------------5
Newark Passenger-------------- 6
N Y Phiia & Norf. 1st........... 4
Norf & Portsmouth Trac 1st -5 
North Cent 2d, Series A-—5 

2d gen. Series B, 1926-—5 
Pa ft N Y Canal—Cons.1939-5

Consol 1939..................... 4H
Consol, 1939----.........—4

Pennsylvania—Gen.1910 ---6 
do registered.---6

Consol coupon 1919--------- 5
Consol registered, 1919—5

Cons. 1948............................ 4
Cons. 1943........................... 4
Convertible. 1912............. SH
Convertible. 1915............. SH
P W ft B trust certs. 1921-4 

Pennsylvania Co. 1918—SH
1941....................................SH

Penn ft Maryland Steel------- S
Pennsylvania Steel 1st.........5

ion2 ion2 
9934 9934 
92 93l2
86 87

100*8 1003g 100*4 100*4
9934 9934 100 100 100*8 100*8

100 100 
116*2 117

110*2 110*2 
103*2 10434

104*4 105

108*4 108*4
903s 92l2

101*2 102 
112 112 
106 106*4 

8334 84 
55 56*2

88 89
46 50

105*2 105*2

106*4 106*4 
105 105 
101*4 101*2 
118*2118*2 
119 119*4 
149 14934 
112*2 112*2 
96*4 96*4

109*4 109*2

97 97

108 108 
84*4 84%

116 116

100*2100*2 
100*210078

104*4 1045s

963s 96*8
100*8 1005s
973s 97*g

109*s 10978

9334 9334 
85*2 86*2 
98 98
9434 95

84 86*4

95 95
106 106

84l4 85*2 
96 96
94l2 945j

82*2 84 
98*2 98*2 
94 94

82 83*4
98 98
94 §4

81*2 83*2 8U2 82*4 82 83*2 83 84 83*4 8334

93 93

94 94

115*2 115*2

10434 105 

104" 10434
104 105 

i0334 104i2

114*2 11434 

109' IO9"

11334 114 
100*8 100*8

11334 114 114 114

102*2102*2

113*2 14

92*2 93*2

11334 114

108*2 108*2 
104 104 104 104

10234 103 

103* 103’

102*4 10234 

102*2103
105*2105*2 
102*2103

8278 83*4 
9878 99

99*2 100 
115 115*2

90®4 92*2
102 102 
112 112 
106*4 10638

109 109
8934 91

102 102*4 
112 112 
106*4 106*8 

83*2 84 
51 52

107 107

88 88 
4378 46*2

8334 8434 
47 52*2

51 52
52 52 
83*2 85 
49*2 58*2

109 109 
89 90

108 108 
89*4 90

106 106

108*4 108*4 
89 90

104*2 106
83*2 83*2 
48 50

89*2 90

10434 106 

50* #6“

83 83*2
51 55

83*4
54

103 103 
103 103*2

82*2
54*2

82*2 83 
51*4 57 

103 103

119*2119*2 
120 120 
148*2149*4

101*4 101*2
106 106 
1007g 1007g 
118 118*2

106 106 
100*2 lOOSg 
11734 11734

100*2 100*2
101*2 101*2

96*4 97*2

10934 110*4 
106*4 106*4

97*4 973g

107*4 107*4

lOOSg 1005s 
lOOSglOOSg

10434 10434

96*4 9634
100*2100*2
973s 973s

110*4 110*4

148 148*2

97*4 97*2 
96*2 96*2 

110 110*4

97 97

107*2107*2

111*4111*4

104 1047s

97 97
100 100*2
97 97

1097s no 
101 101

148*2 148*2 145 145*8 
.....................96% 97*897 97*2
96 96

110 110*2

101 101

110*4 H0*4

100*4 100*4 
100*8 100*8

103 104*4

1003sl003s
96*4 96*4

100*2 1O»*2

145 145 
95’ 96%

116 116 
116 116 
146*2146*2

95*4 96*4

110 11058 
166' 100*2

107 108

83 84
no no

100*8 100*8

103 103*4

99*4 99*4

89*2 89*2 
no 110 109 10912 
.................. 102 102

108 110 
166" 100

108*4 10834 
104 104

146 146*2 
’9578 96% 

108*4 108*4

106 106*4

no no 
165’ 105"

102*4 1023.

99*4 99*2

109* 109*2

103 103

99*2100

102 102*4

95 953s
9934 9934

103 103*4 
106 106 
106 106 
108*2 108*2 
88 90

103 103*2 
10534 10534 
103*2 103*2

88*2 88*2

10234 103

103*4 1 0334

10734 108 
85 89*2

108 108*4 
10234 1O234

103 1 0334

106*2106*2 
108 108 
87*2 88*2

105*2 106 
"56" 50~

82 8334
54*4 55 

103 103 
103 103 
104*4 104*4

116*4 118 
146* 146"

96 97
95*4 95*4 

108*4 109 
105 105*2

109*2109*2 
no 110*8

96*4 96*4 
99*2 100

109 109

10534 10534 105*4 1057g 105*2106*4

50 50
50 50

52*2 54 
i0334 10334

97 97*8
97 97

1095s 1095s

106*4 106*4 
99 99

107*4 107*4 
10234 1033«

99*2 100 
97*2 98

109 109

50 55*2
50 50

52*2 58

11734 11734

149 149 
112*8 112*8 
97*4 97*8 

no’ 116*2

1046s 10458 

99’ 99"

1053s 105*8 
99*2100

10734 10734 
1073410734 
103*4 10334

95*4 95*4 
99*2100 
97*4 9734

108 108

52 55
52 52
80 80 
58»4 63 

104 104*8
104*8 104*8

103 103

11778 118

148*4 148*4
’97" 97%

96*2 96*2
109*2110 
104 104 
100*4 100*4

92 92
107" IO?'

no 110

107*2 107*2

955s 955s 
99*2 995g 
97*2 97*2
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PHILADELPHIA BONDS AND STOCKS 133

PHILADELPHIA BONDS IN 1910—Concluded.

BONDS January 
Low High

February 
Loto High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

People’s Passenger—St tr cts 4 
Phila Balt & Wash. 1st......... 4

96i2 9634 
103l2 1035g

96i2 96i2 
103l2 10334

93 93 9314 9314 92 93 92 92 92 93l2
103i2103l2 10U2103l2 10134 10134 

103 10314 
9434 95l2 

IOII4 102i2 
74 76

10312 104 
10212 10234 
9434 95 

101 102 
7534 7612 

10734 10734 
1003g 1003g

103 103
Philadelphia Co. 1st_______5

Consol & collateral trust..5
Phila Electric—Trust certs..5 

Trust certificates------------- 4
Philadelphia & Erie. 1920__ 6

General 1920____________ 4

104l2 105l2
98 9914

101l2 102l4 
75 77

10834 10834 
1007g 1007g

104i4 105
98 99

101?4 10214
75 78i4

104 105
98i4 99

10l7g 10234
77 78

1083410834

10234 104
98 99

102 103 
7634 78

108i2 10834 
100i2 100i2

103 103l2
97l2 98l2

10134 103
76i2 77

108 108

102i2 103l2
96i4 97l2

102 102i2
75 7634

10212 103
9434 95

10034 1O134
747g 7534

1057g l057g
99 9914

IO2I4 102l2
9434 95

10U2102
75i2 76i4

102 102l2
94lg 95

101 10134
75l2 7612

107l2 107l2 
100’2100i2

101i210214
94i2 96

101 102i2
76 78l4

10714 10734 
101 101 
115»4 HSU

99 99
General 1920____________6 116 116

Philadelphia & Reading—
2d 1933 stamped regis. 5
Consol, gold____________ 6

116l2116l2 116 116
1007g 1007g

Registered___________6 10034 10034
Imp M. ext, 1947----------- 4
Consol, ext. 1937.................4

ioii2ioh2 10134 10134 101 10134 101 IOH4 101 101 10034 10034 9834 99l2 99l2 99l2 100 101 10034 l0034
1OH21O112 
1035g 1035g

101 101 101 101 98l2 98i2
101i210H2 
1018g 1015g 
114 114

99 9914
10U21015g

100 100
Consol coupon, 1911____ 7 1035g 1035g 102l2 102i2 102l2 102l2 

1023g 102l2
1023g 102i2 
102 1023g

101 101 
101 lOlig 
116l211714 
100 100 
97l2 98U
98 98 
97l4 975,
99 993g 

100 100

Consol, registered, 1911__ 7 103l2 10334 10334 1 0334 102i2 102i2 102 102 101 101
Reading Terminal_______ 6 117l2118 11714 11714 1167g 117 114l2114l2 115 115 115 115 U5I4II6

Phila Wilm & Balt deb 1917.4 
Reading. 1997......................... 4

Registered -__ _________4
99 100 9914100 9734100 98 99 97l2 98 97 985g 97 975g 9734 98ig 9734 99 98l2 99 98I& 9834

Jersey Central collat____ 4
Rochester Ry & Light........... 6
Schuvl R East S. 1st 1925.4

96i2 97 
997g IOOI4 

101 101

97 9734
997g IOOI4

97i2 98l2 
993g 9934

96i2 97i2 
99 99l2

95U 96ig 95i2 96 96 96i2
98 98i4
99U 99i2

96 96i4
97 9714

9534 97i2 97l2 98i4 
9834 9834

97i4 97l2

100 101 100 100 99i2 99i2
Second Ave (Pitts) 1934___ 5 105l2106 105i2 10534 105i2 105j2 

122i2122l2 
102 102ig

10314 IO3I4 IO3I4 10314
Sham Sun & Lewis 2d_____ 6
Spanish American Iron. 1st.6 
Standard Gas & Elec 1st con.6

IO2I4 10234 10112 103 102 102 10U2 10134 10034IOU2 101 101i2 101 101 IOII4 10H2 
99 99

ioi3gion2 
99 9914

101 101»g
99 IOOI4

101l2102 
100i4 100i2

Steubenv & Ind 1st______ 5 101 101 99 99
Sunb Hazle & W, 1928......... 6 IOOI4 IOOI4 100 100 100 100l2 100 100l2 1005gi005g 1007g 1007g

2d 1938 _____ '.. . ............6 123 123 ■
Union Trac (Ind) 1919____ 5 93 93 9334 9334 9234 9234
United New Jersey 1923___ 4 100i2 100i2 

102 102
100 100

General 1944 ________  .4
United Rys, gold tr ctf. *49.4 
United Rys Inv of San Fran—

1st coll trust. 1926............. 5
U S Steel Corp, 2d. 1963....5 
United Trac, Pittsburgh__ 5

777g 78»4

84l2 87l2 
105 105

76 76

83l4 85

75 75

84 8514

75i2 75l2

82l2 84 
104’4 104>4

75l2 75l2

82 83 79l2 82
1017g 10234 
103l2103i2 
88i2 90

73 74

78 80
103 103

72 73

78 80l2

71 72

79i2 8034

73 75

8OI4 82 
104 104

737g 74

80 8034
104 104

74i2 76

79l2 84l2

IO2I4 102i2 
87 891?

102 103 103 103
87i2 89Welsbach—Coll trust........... 5

Western N Y &.Pennsyl lst-5
General___ _____________ 4

85 87l4 85 87 86l2 87 87 875g 87 8834 89 89i2 88lg 89i2 
110 110

89 89i2 89 89

90ig 90i4 9O3g 01i4 85i4 8934 8514 87 85l2 86I4 
19 19

85’4 85i4 857g 87 87 88l2 88l2 89*4 88ig 886g
Income 1S43___________ 5

Western Pennsylvania 1928.4 
W Jersey & S S—Cons 1936-4

99i2 99l2
100i2 100i2

West Philadelphia 2d 1926..5 109l2 109i2 
102 102U 
100 100

Wilkes Barre Gas & Elec__ 5 102 102 100l2 101
Wilming & North 1st 1927. .5

General 1932___________ 5 10914 IO9I4
CANAL

Chesap & Del, 1st mtge____5 63ig 63ig 62 62 62 62
Lehigh Navigation, ext—4)$ 

RR mortgage. 1914_____ 4
IO2I4 103 102U 10234 IOH4 IOII4 

99U 99’4
101’4 IOII4 1007g 101 IOOI4 IOOI4 10034 10034 

99U 99U
101 101 101 101

9914 9914
Gold 1914_______  _____ 4 • 100 100
Fund and Impt, 1948-------4
General mortgage. 1924.4 K 
Consol 1911______________7

101 101 99 99 98i2 98l2
9712 9712

103i210334 
4 412

104 104l2
10334 10334 

3i2 3i2
1035g 1035g 10234 10234 

5 5
102 102i2 

334 334
10U2101l2 1OU410H4

Pennsylvania 1910 . -------- 6 434 5’

PHILADELPHIA STOCKS IN 1910.
STOCKS.

Price per share, not percent. Par
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low Aigh
June

Low High
July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Imw High

Alliance Insurance________10
Amalgamated Asbestos..100

Preferred--------------------100
Amer Academy of Music.. 100
American Cement__________ 50
American Gas of N J____ 100

Rights---------------------------
American Milling_________10
American Railways_______50
Bell Telephone (Pennsylv) 100
Cambria Iron____________50
Cambria Steel____________50
Catawissa. 1st pref_______50

2d preferred------------------50
Chestnut Hill_____ 2_______
Cons Traction of N J____ 100
Continental Passenger----- 50
Delaware & Bound Brook.100
Delaware Insurance_______10
East Pennsylvania________50
Electric Co. of America.__ 10
Electric Storage Battery.-10« 
Fairmount Park Transport..
Fire Association---------------50
Franklin Fire Insurance-------

Allotments-----------------------
Frank & So Pass_________ 50
General Asphalt trust ctf .100

Preferred trust certs.__ 100
Huntingdon & Broad Top..50
Huntingdon & B T. pref__ 50
Insurance Co of N A_____ 10

Warrants________________
lnt Sm Powder & Chem__ 50
John B Stetson, Warrants— 
J G Brill Co (The). pref--100
Keystone Telephone-------- 50

Trustees’ certificates-------50
Preferred--------------------- 50

Keystone Watch Case.—100
Lake Superior Corp-------- 100
Lehigh Navigation________50

Dividend scrip------------------
Trustees certificates----------

Lehigh Valley____________ 60
Preferred----------------------50
Receipts------------------------
Warrants, when issued — 

Lehigh Valley Transit-------50
Pref voting trust certs—50

Lit Brothers--------------------10
Little Schuykill.................... 50
Manufactured Rubber-------10
Minehill.................................50
Morris Canal------------------100

Preferred--------------------100
Norfolk & Portsm Trac—100 
Norfolk Railway & Light--25
Norristown_______________ 50
Northern Central..................50

1212 1312 
30U 3014 
9034 9034

26 28 
100 100

1 1.4334 
47l2 50
46" 47"
4814 5312 
5512 56

76l2 77ig

198 198

117g 1212 
56 63

7 7
346 346

8
28 341g
77i2 84i4

23 25
2234 2334

15 15
310 310 

9714 9714
11 13
3834 45 "

247g 2814 
*104 123

115 123 
98i41117g

1212 15 
16 16 
57 575g

12 5g 
61 6II4

II8I4I25I4
*Ex-<llvlde

26 277g 26 26l2

12 12 
28U 2812 
91 91

12 12lg 12 1234 13 13>2 1312 1312 1312 1312

23’g 26

1 13g
*4514 4712 
119 119
46 47
4514 4914 
56 5712
56 57

1 1.6 
447g 4534

’45" 47”
4712 501g 
57i2 57l2

1 15s
447g 4514 
11612 1612 
45 46

*46 4812

20 23
100 10012 

J8 ’4
4434 45

116l211612
45 4512
4434 48

18 21

44>2 45 
4H2 46 
55 55

75l2 76i2 75ig 76 74l2 75l2

1934
98

«S
4134

44
40U
54

1934
98l2

45
44U
54

72 72i4

18 19

45 46
4112 4312

53 53

71" 72

17l2 I8I4 
100 100

38 34
43 4312

*44 45
4H2 43U

72 72i4

375 375 
19 28 17 24

34 15 16 
43 43

1161211612 
45 45
41”g 45

5g 34 
4284 43

5g 1 3-16 
42 4234

53 53
70 70
72i2 73

45 45
423g 4412 
5334 55 
54 54

45 4512
4134 431g

7234 75 7212 73 
12014 12OI4

1134 1214 
56 6034
5 7

350 350 
60 60

5 512

69 69
12 12ig 
59l2 64i4

634 7
353 354

2734 29

H7g 12 
56 6212
6l2 6l2

115g 12 
57i2 6OI4 
6l2 6i2

1H2 1134 
42 58l2
6l2 6i2

1U4
44

612

U5g
50

612

60 60

2612 2612

1114 1134 
4612 50

III4 IH2 
4612 4812

68I4 68i4 
1112 1134 
48 51

1U2 1134 
4634 4912

6>2 6>2

1U2 1134 
46iz 49i2 

7 7

3014 337g 
*7934 8312 

8 8 
2312 25 
23 24

912 1U2 
8 10

39 40

21l2 25 
100 104

100 10414 
93 10734 

111 111

13 135g

'575g 573^ 

'en's 62”

150 150 
125 131 
nd.

31 3314
79 8112

712 8
26 30
24 25

2912 3212 
7712 80

712 8
27 28

24I4
5

375 375 
28 3112
7612 797g 

714 8 
25 27
19 21
3 dl9'2

197g 2912 
66 77>4

9
2734

1912 2012 
ell dl9l4

1914
64
8

25
*1914
<tl8l2

25
7134
8

251?
20lg
191?

2812
74U

20
1934

1512 151;

1034 1H2 
8i2 8i2

40 40

912 1012 
734 8ig 8 8I4

8 8I4

2734 31

8I4 8I4

25 29
6912 751g

712 712
21 21 
1912 20

360 360
28l2 3314 
7412 80>2

2114 "2H4 
1934 20

370 370 
307g 3334 
77 80lg

712 712
21 21 
197g 20ig

30 343g
75’? 8012 

7 7
21 
2014

16 16

77g 8

3112 3H2

712 85g
8 8

34 35

2234 2534 
98 10H2 

195 210 
98l2 101 

10334 12II4

20U 25
*94 9834
188 199 
*94 9834
11112 11934

20i2 24 
93 9434

15i2 227g 
8684 93

1512 19l2 
85i4 9134

17 23
885g 91

21 24i2
90 92l4

237g 267g 
92l2 95l2

834 834
35 35

108l2108i2 
2434 28 
9334 98

9i2 
36 ’

26l2 297g 
91U 94l2

13 1334

58 58
3s 7J

6II4 62

150 150 
12714 131 
| Ex dlvld

414
15i2

58 58l2

6II4 6l"l2

150 150 
1297g 130 
end and

9212 9434 
110 117l2

86 93l2
t6934 114

86 9134
62l2 753g

91
83l2

93
815g

93i2 955g 
7934 87

93l2 975g 
84 957g

9034 947g 
8634 91

4 4
1334 14

58i2 58l2 
34 .8H4

61 6II4

1934 39l2 
3i2 4l2

13 1412
16 16 
58I4 58i4

123g 2434
4 412

1314 15

636 d7H2 e507g /675g /685g d8212

6012 62 6034 61

414 414 
1312 14

6034 61>4

4I4 5
13i2 16

4i2 5 434 634
153g 1612 15h 16 1534 20
18 18 18 18 16 16
58 58 58 58 57i2 58

61 62 62 62 6034 62
70 70

175 176

148i2151 
130 130l2 
rights.

1481214812 
124 128’2 
cFlrst paid

22l2 22l2
147 149 
12334 13O14 
d Full paid

146 147l2 148l2148l2

6$ 12J4 paid.

148l2152 
12412 12712 
e $25 paid.

14914 149i4 
1263g 126

146i2147 
126 127 
/$37l2pald
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134 PHILADELPHIA STOCKS—BALTIMORE BONDS

December
Low High

PHILADELPHIA STOCKS IN 1910—Concluded.

STOCKS
Price per share, not per cent. Par

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

Northern Liberties Gas--
North Pennsylvania----------50
Penn Traffic---------------------2^
Pennsylvania--------------------50

Receipts 30% paid-----
Penn Salt Mfg--------------------50
Pennsylvania Steel----------100

Preferred______________ 100
Warrants-------------------
Pref rects full paid-----

Philadelphia Co--------------- 50
Preferred______________ 50

Phila Elec.............J13^ paid
Philadelphia Rapid Transit-50
Philadelphia Traction_____ 50
Railways Co General______ 10
Reading___ ,______________ 50

1st preferred____________50
2d preferred------------ 50

Reading Traction-------------- 50
Rochester Ry & Lt, pref-100
2d & 3d St Passenger--------50
13th & 15th Streets--------- 50
Tonopah Belm Dev-------------1
Tonopah Mining____________1
Union Passenger-------------- 50
Union Traction____________50
Union Traction of Ind------ 100
United Co’s of N J--------- 100
United Gas Improvement--50

Dividend scrip-.--------
U S Steel Corporation.___ 100

Preferred______________ 100
Un Traction, Pitts, pref—50
Warwick Iron & Steel_____ 10
Welsbach...........................-.100

Warrants -----------------
West N Y & Penn............... .50
W Jersey & Seashore_____ 50
Westmoreland Coal_______ 50
West Philadelphia-------------50
Wm Cramp & Sons S & E 

trustee certificates--------100j

1OO12 10034 
u2 u2 

65*8 68*8 
3O5s 3058

107i2 109ia
63 63

U4i2115

112 2 
647s 67 
30 3078

108 109 
65 65

113l2113i2

48 48
100 10014 

I.8II4 
67i8 69i8

*107 110

112" 1T5’

100 100 
1*8 1®8

66 6878

107 108i2
65 65

Z»llli4 117

99l2100 99i2 99l2 99 99 98 ■ 99 98 99

65 6734

108i2109

106 IIII4
514 10

63i2 6634 
d65i4 66 
108l2 109

6134 65 63 65i8 633s 65

98 98
134 134

64*g 06i2

97 97
1*8 134

*64i4 66I4

97 97l2
li2 1*8 

6314 6434

4934 53k
45 46
1378 1414 
2412 2812 
88 88i
10 10 
773S 85lg
46 4612
50 5412

4812 5134 
*4334 4512

137s 16 
23U 267g 
88 89

1012
86
4518

5212 5212

50iS 52 
43l2 44l2 
15 01614 
19i8 245s 
86 89
10l2 10i2 
8134 8512 
45 4512
5H4 5212 
30 30

49i2 5034 
4312 4412 
1434 1 534 
15 227s

87i4
10

783S 8414 
45 4512
52 52

48 50
4312 44 

►1478 153s 
I6I4 20*8 
85 8612
76^8 8338 
4412 4512 
49U 50

103 10578 
6 5

105 10534
42 4912
43 44
1412 15 
17U 2H2 
84 85
10 10 
713g 79i8 
4412 4512 
46*8 19b

108b 109 

105’ 107

108 109 

l05’4 108

*107 107 
60 60

108 109b

108 110i8 110 110b

8934 8934

105 110 104b 10534

109 110
60 00

103 l04l2

.9334 1>£ 
6i2 7.O6I4

50 5234

248
92

250
95b

813g 91 
12234 1235g

11 1U2
3934 3934

5b 8
54 55
95 97

1.1834 134
6b 7

48b 51U

248 250 
*85*4 94

75 82b
11714 12018

Ills 1112 
39 39b

7l2 7b
53 54
97 97

15g 2.9334 
*67g 7b

48 50b

248U 25034 
8534 8 75g

170 185 
81b 895g

U934 122b

11 1U2
39b 39b

734 8
53 54
98 98

2i4 234
634 73g

2.56b 4.31 
7b 914

3U 4 
*734 93)6

42 50b
27b 287g 

248 24934 
82b 86 

165 180 
7934 88I4

4334 4934 *44 49

lUg 113g 
40 41

8 8
53 54
96b 98b

25 25
a $15 pd. h Ex-rlg'ts

247 248
83 85b

165 170 
78b 847g

U834 11834

10l2
41

52 5314
96 97

♦24212 247 
80 8434

165 175 
681S 7934

11338 11658 
42 42
10 1012

ft35 39 
2 2
6 634

52 53
9578 96

42 4414
42 44
1438 1478 
16 1958
82b 8412 
10 10 
65b 7334
44 44U
45 4612

3.4334 4.O6I4 
77g 8*8

413s 46b

242 244 
79 82

61b 7234 
115 116b

9b 10

5 5
52 5234
94b 94b

2314 23U___
d Full paid.

42b
4134
14b
17
82b
9b

66l2

45
42U
1534
20
84
9b

73b

46b 47

88 88 
240 240

3&S 434
8 9

421g 4534 
24 24

240 244 
803g 825g

6514 73b 
113UU7

9S4 10

52b 53

43 45i8
4034 42 
15 16
17U 1914 
81 8334
9b 9b 

68b 7334 
43 9-16 

50 50ig

109 109
44 4678
4U2 43 
151s 16 
15b 21 
80 83l4

1034
78b

4314 4414 
49 4934

4414
41

*1514
14l8
81
10
7378
44
485S

46
42
I6I4
19
84
10
78
4414
485S

44 51b
4118 4312 
1512 163s 
1778 191« 
83 84
10 10 
71l4 757g 
45" 45’

3.9334 4l2 
8b 9

334 4S4
8 8*g

245 255 
4 4.6834 
8 8b

4214 44

240 242b 
807g 8234

38 46b
25 25

242b 244 
82b 8334

38b 44*g 
257g 257g 

240b 242b 
82b 8634

414*5 1-16
*734 8b

194 194
*4214 4434 

2614 2634 
*240b 243 
83k 867g

66I4 70ig

*5212 54 
93 93

687g 8OI4
1173s 12018
42 43
10l2 lHg
35 35

;*743s 8134 
11634 1183s

70l» 75b 
115 116*8

10l2 11 
40 42

42
1034
40

52b 5334 
94 95

200 200

25 40

52 5334
96 96

52U 53b 
9134 9134

BALTIMORE BONDS IN 1910.
BONDS January February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High

Alabama Coal & Iron________ .5 8OI9 8OI9 75 8U2 81 82 67 67 75 75 7334 74 75 76 73 753d
Anacostia & Potomac------- .5 103 IO3I4 10234 10234 102ig 102i2 102 102 101 IOH4 101 101 100 100l2 10014 101 1001410014 IOOI4 100*4 100*8 10012 10014 10012

Gqaran teed 5 105 105 103 103 102b 102b lOUg 102 10214 102b 102b 103 10234 10234
Atlanta Consol Street------- .5 105 105b 105 105 ______ ___ 104l2 104l2 IO4I4 104U 104l2 104l2 10412 104l2 104U 10414 104 “ 104 10412 10412 1041210412 105 105
Atlanta Gas Light 1st 5 102 102 10H? 101b 1011? 101b 103 103
Atlantic Coast Line RR.— .4 9412 96b 9538 9634 9434 96i2 94 9514 93i2 94 93l2 94 92l2 93 9214 9318 94 9534 95l2 96 ’ 9412 95 935g 9434

Certificates indebtedness 4 10034 104 100 10214
Consol debenture_________ 4 993," 1021’ 99 10H2 IOOI4 10278 100ig 100i2 97 97 9612 97 97 9734 9714 97U

Atlantic Coast Line Connect
Certificates _________ -5 IO6I4 IO6I4 105l2105i2 104 104 103 103
Certificates 5«20s_______ 4 93 93 91 93 91 92 88l2 89 91b 9U’

Atlan Coast Line So Caro 4 9712 98 97 97 97 97 97 97 9612 9612 97 97 97 97 97 ” 97 ~
Augusta Ry & Electric____ 5 102 102 10134 10134 10134 10134 ion2 ion2 100 100l2
Baltimore Brick _ 5 80 80 80 80 ’
Balt Citv Passenger 1 st 5 10019 1 003, 100i2 1005g 1003g 1005g 100 IOOI4 IOOI4 IOOI4 9934100 100 100 997g 100ig 100 100

9834 9834 99 99 98>4 98i2
Balt Electric stamped------- -5 9034 91 90l2 91 8934 9034 8834 89 8834 8834 84I4 8414 8412 86 8834 90 88 89i4 89 9012 8712 89
Balt & Harr West Pvt 1st 5 IO6I4 IO6I4 105 105 104 104
Balt & Potomac—Main Line 6 ioii9 miio lOlb IOH9 101>4 IOII4 101 101 1007s 1007s 100*8 1005s
Balt Sparrows Pt & Ches.4^ 94 9412 92 9234 9134 9234 91i2 92l2 9218 92l4 9214 9212 92 " 9234 92i4 93 ’ 923s 94l2 9434 9434
Balt Traction 1st 1929------- 5 108b 10812 109 109 109 109 108 109 108l2108i2 107U 10714 __ 106 106" IO6I4 IO6I4 ___  ___ 10612 106l2 107b 10712
Belvedere Hotel. _ .5 IOOI4 IOOI4
Brush Electric 1924 5 103l210312
Buffalo & Susquehanna _. 4 481? f48b 31 31
Carolina Central------- -------- -4 92U 92i4 91 915g 9134 92i2 91 92l2 90l2 91 91 92 91 91 9012 91 9134 92 9112 92 9178 9214
Carolina Power & Light 5 9212 9212 9212 92*8
Catawba Power 1st, 1933 6 101 101
Central Ry—Consol 1932.. -5 108 108 10714 107U IO6I4 IO6I4

Extension and impt 1932. -5 1091, 1091,
Charleston Con Ry G & E-. .5 92 92 92 92i4 94 96 9234 9312 92 92 93 93 93 93 93 93 95 95 94U 95
Charleston City Ry 1st- -- _5 103 103 IO2I4 102U 102 102 102 102
Charleston & West Car 1st- -5 107 10734 10714 10714 106l2 107 104 106 103 103 105 10512 105U106 106 106 10512 105l2
Chari El Ry, Lt & Pow ref 5 99 99
Charlotte Col & Aug 2d ’10. .7 101 101
Chattanooga Gas 1st 1927 5 96 96 -
Chattanooga Ry, 1956. . 5 93b 931’
City & Suburban 1st--------- -5 107 107 107 107 106l2 106i2 IO6I4 IO6I4 ___ 106 1063g 105U106 1053g 1053g 105b 10512 105l2 10534 1051410514 1051810512
City & Sub (Wash) 1st------ .5 104 104 104 104 10312 103?g 103U 10334 102 10334 101 101 101 10H2 10134 10134 100l2 1005g 10034 101 ____  ___ 102 102b
Coal & Iron Ry 1st------------ -5 101 ion2 101 101 1013g 1013g IOII4 10134 101 101 100 100 100 100 100 IOOI4 10012 10012 __ 10U2 102
Colorado Southern________ .4 95*8 95*8
Columbia & 'Greenville___ fi 107 10712 10712 1075g 107 107 10512 10512 106 106 106b106b
Consol Coal of Ky- _____ -5 100 100*4 103i2 10334
Consolidated Gas 1910____ .6 100 10019 100lg 1003g 100i8 100ig 100 100l8 100 100 9978 9978

Bonds 1939------------------- -5 110b 110b 110 110 108 10934 108 108 107l2 10734 10612 10712 10734 108 10734 108 108 108 108 108 10734 108 108 108*g
General, 1954 — 4 >6 95 9534 90 90 90 91 91l2 93 91i2 92i2 9H2 9112 90 90lg 901g 91 91 91 93 93i2 93 93 93 93U

Consol Gas Elec & Power.4)^ 85 8534 8H2 8U2 81 82 82 83 ______ ___ 80 80 7834 79 79 82 8H2 84lg 83 84 8334 85
9738 98 98U 99 98 98l4 9814 9834 98U 98*8 98b 98b

94"g 9534 9534 95 95 94 ” 94 92 93 93U 9314
Cotton Duck 1st 1949 ------ -5 75 77ls 7014 7512 6734 72l2 67i4 7034 67 7334 71 75 6812 7312 7U2 7278 70 723g 717g 75 73U 7434 73 ' 75 '
Detroit Northwestern___ 4 941? 94b
Detroit United............ . 44 83b 83b 8134 8214 82U 82i4 8II4 82l2 81 8H4 8034 8034 79b 80b 80 " 80 79b 79b
Fairmont & Clarksb Trac-. -5 96 96b 96 96i4 9534 96i4 95l2 96i4 96 96 9478 96 9434 95U 9514 96 9534 96 96 9714 957g 9714 96i4 9634
Fairmont Coal 1931 .. 96b 96b 94i2 94i2 95 95ig 95ig 95ig 95 95 95i2 96 9534 97b 96l2 97
Fla Cent & Penin Cons____ .5 102 ’ 102 "
Florida Southern 1st______ .4 93 93 9134 92l2 92 92 90i2 91 90 90 90 90 9H2 9134 9134 92 9U2 9U2 91U 91b
Florida West Shore 1st 5 97 " 97 "
Ft Wayne & Wab V Trac 5 75 75
Georgia & Alabama cons.- -5 104 105b 104 10412 104l2 105l2 10312 1 0434 10234 1O312 10112 10212 102U 102i2 10212 103 103 104 104 104b 103U 104 104 105
Ga Car & North 1st-- — -5 10412 105b 10412 10512 105 106l2 105 10512 105 IO5I4 10414 105 103l2 104 104 10412 104 10412 10412 105 1047g 10514 10434 1 0534
Georgia Pacific 1st________ 6 1133, 1133, 11419 1143d 11334 11384 1133411334
Ga Sou & Fla 1st 1945------- -5 108 10918 108l2 108i2 IO8I4 IO9I4' 10734 IO8I4 IO6I4 107U 106 10612 106 107 106 10612 1061210612 10612 107 105*4 106 IO6I4" 10612

9914 9914
G-B-S Brewing 1st------------ -4 4H2 42b 4U2 43 42 45 4U2 4212 40 4212 4112 42 40 " 42 41 41 4112 421g 42 4234 4212 4312 4212 4312

2d income __________ -5 912 10 7 77g 71? 7b 7 71g 5 5
Jamison Coal & C—G C _ _ -5 90 92i2 8934 90 8912 90 88 88I4 88 89 88*4 89i4
Jersev Cent Traction, een 5 92l2 92l2 92l2 92l2
Kansas City Ry & Lt 1913. .5
Knoxville Traction 5 105 105 104 104l» 103l» 10319 102 102 lOU’ 102 102 102b 103 103

112 112 1121? 1121- 110 110 109b 109b 10934 109*4 109U 10914
Lexington (Kv) Street____ 5 9119 91b 91 91 90 91 90 90 90 90 89 ” 89 88 " 89
Macon Dublin & Sav 5 97 " 97 ” 9619 97 9634 9734 9734 9734 97i2 971-. 9614 9614 96 96
Macon Pailwav & Licrht 5 95 95b 95U 95U 9512 96 96 96 95l2 955g 9512 9512 95l2 «5l2

98 98
Maryland Electric 1st------- -5 9714 9734 98ig 9834 98l4 99’8 9734 9812 97U 98 96 97 96 96l2 96 9712 97U 97l2 97b 98i4 97U 98 9634 97U

t Flat price
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BALTIMORE BONDS AND STOCKS. 135

BALTIMORE BONDS IN 1910—Concluded.

BONDS January 
Low High

February 
Low High

March 
Low High

April May
Low High

June
Low High

July August 
Low High

September 
Low High

October November 
Low High

December 
Low HighLow High Low High Low High

Maryland & Penn sylvania. .4 88 88 87 87 87 87
Income -- ------------------- 4 64 65 60 60 60 61 58 58 60 60 60 60 61 61 617g 62 61% 61%

Maryland Steel 1st________ 5 1021® 1021® ioi% 101%
Maryland Telephone______ 5 99% 99%
Mass Building Co 1st_____ 5 102% 102%
Memphis Street Rv_.__ ...5 9934 10038 99% 100 99 99% 99 99 9878 987g 98% 98%
Metropolitan Street 1925___ 5 109 ’ 109 " 108% 108% 107% 107%
Milwaukee Elec Ry & Lt__4^ 93% 94 93 93 91% 91% 93 93

1926 - - - _______ 5 1051? 1051®
Milwaukee Gas Light 1st__ 4 9U4 91% 917S 917g 90% 90% 89% 89% 89% 89%
Minn St & St Paul C joint. .5 105% 1051a 105 105
Mobile W & 'S 1939 ' - -4^ 99% 99%
Monongahela River RR___ 5 102 102
Newport News & Old Point .5 93% 93% 93 93 93% 93%

General 1941 _ ______ 5 83% 85
Norfolk & Carolina 1st_____ 5 112 113 112 112 112 112 1113a 1113a X 109% 109%
Norf & Portsmouth Trac___ 5 83 831® 82U 82U 83 85 82% 83% 82 ‘ 82% 82% 82% 81% 82% 82% 83% 82% 83 8184 82%
Norfolk Railway & Light—5 99 9934 987S 99% 99 99% 99 99% 98 99% 99 99% 9834 9834 97% 98% 97 97% 97% 98 97% 98 97 " 9784
Norfolk Street Railway____ 5 106 106 104% 104% 101 105 105 105 105% 105%
North Baltimore Traction—5 113 113 113 113 110 113 110% 111% 11134 11134 109 110 109% 109% 110%110% 109% 10
Northern Central 1925___ 4^ 107*4 107% 106 106 105 105 105 105

Gold 1926 Series A______ 5 112 112 UH® m% 110 110 110% 110% 110% 110%
Gold 1926 Series B___ ...5 112% 112% 112 112 111% 111% 112 112 108% 108% 110%110%

Oregon Wat Pow & Ry- - 6 104 104
Petersburg Class A_______ 5 108% 108% 108 108 108 108 109 109

Class B - - - _____ 6 1171® 1171® 117 117 117% 117% 116 11634
Piedmont & Cumberland__ 5 99 99 100 " 100 " 99% 99%
Pittsburgh United Trac___ 5 102 102 1021® 1021®
Potomac Electric Power___ 5 100% 100%
Potomac Valley__________ 5 1051a 1051a 105%105% 107% 107% 107% 1071® 107 108
Puget Sound Power 1923-- 5 98 98
Raleigh & Augusta--____ 6 118 118
Raleigh & Gaston 1st 1947 .5 110 110
Rich & Danville—deb 1927-5 1061® 1061®

Consol gold 1915________ 6 10634 10634 107 107 106 106 106%106% 1053. 1061®
Rich Fred & Potom cons.-4 106 106
Rich & Petersburg 1st 1915.6 1061® 1061®
Richmond Traction_______ 5 105 ** 105 105 105
St L I M & S—River & Gulf-4 87% 87% 8738 873S
Sav Fla & West 1st_______ 5 1091® 110% 108 108 1083g 1083g 110% 110% 110381103g

1st 1934- --- ........... ---6 12514 12514 125 125 121% 121% 122% 122%
Seaboard Air Line------------- 4 86 86 ___ 86 86 85 85 85%” 85% 84 | 84% 83% 84 83 83 84 84% 84% 8684 85 85%

Stamped-- - ............... --4 83% 85% 823S 8334 8334 8534 83% 8434 83 I84% 82%'*’ 8334 82 83 8134 82% 82% 8334 8334 87 85 86 84% 85%
10-year ------------------------ 5 9938 9934 99% 9934 99% 100 9934 100 99% 99% 99 « 99% 99 99% 99% 99% 99% 997g 997g 997g 9934 997g 100 100
3-year ................................-5 99 9934 99 9934 99% 9934 99% 9934 993g 99% 99% 99% 99% 99% 987g 99% 99% 997g 997g 997g 9934 997g 100 100
Adjustment ---------------5 72 72 71 72 70% 71% 70% 7334 72 &75 70% 72% 70% 70% 6934 70% 70% 718g 73 78% 75% 77%

Seaboard & Roanoke______ 5 106% 106% 105 105 105 105% IO584 106 1053a 106 105%105% 106 106
Second Ave Trac (Pitts) *34.5 105 105%
Skinner Dry Dock 1924___ 5 70 70
Somerset Coal 1st- - ____ 5 95% lOU® 103 109% 10884 109%
South Bound_____________5 106 106 105 106 105% 105% 106% 107%
Southern Indiana__ -. - 4 /80 /80
Twin City R T cons 1928___ 5 1051® 1051® 104% 104% 104% 10434
United Elec Lt & Pow----- 4)4 92 9214 92 9214 91 91 90% 91 89 " 89 ‘ 88% 90 89 89 88% 90 91% 91% 92 92 92 92
United Ry & Electric----------4 86 87 86% 87 86 87 86 86% 85% 857g 8334 853g 83% 845g 84 845g 84 85 84% 85% 84 847g 84% 85%

Income ------------------------ 4 59 6038 58 613g 5934 61% 59% 6034 5834 61% 567g 59 57% 59% 5834 60% 59% 6134 61% 63 6234 64% 61 62%
Funding ........... ................ -5 8334 84% 83 8334 83% 8334 82 84 82% 83% 80 82% 80 84 82% 83 82% 83% 83% 85 8434 85 84 85%

Va Ry Elec & Devel 1st____ 5 1021? 1021® 102% 1027s 102 102% 102% 102% 101 101% 102 102
Virginia Mid 2d Series 1911-6 101 101 101'101% 101 101 10034 10034 10034 10034 100% lOOSg 100% 100% 100% 100% 100% 100% 100% 100%

3d Series 1916______  -.6 106%106% 107 107 10634 10634
4th Series 1921______ 3-4-5 105 105 103 103 104% 104%
5th Series 1926_________ 5 107 107 10634 10634 105%106 106 106 106 106
General -- _____ ____ 5 105%105% 107 107

Washington Terminal___ 3^ 8934 8934
Wash & Vandemere____ 4)4 1 93 93 93% 93% 93% 93%
Western Maryland 1952 - — 4 84% 85I4 85 85 86 86 85 85% 84% 84% 837g 837g 82% 83% ... 86 8634 86% 86% 86 8634
Western No Car—cons____ 6 106 IO6I4 106% 106% 1061® 1061® 10534 106% 105% 105% 105%105% 105% 105% 105% 105%
West Va Central 1st----------- 6 101 101l2 101l8 IOII4 101% 10138 101% 101% 10034 10034 10034 100% 100% 10034 100% 1003g 100% 100% 100% 100% 1003g 100% 1003g lOOSg
Wilmington Bridge_____ 5 1041® 104%
Wilming Col & Aug______ 6 IOOI4 IOOI4 IOOI4 IOOI4
Wilmington & Newb 1st__ 4 96% 96%
Wilming & Weldon 1935___ 5 113 113 111 111 ’ 1101® inis 110 iiounna no 108% 108% 10834 10834 110 110

1935 -- ................................ 4 97U 9714 98 98 — - 98 98 ”
/ Flat price

BALTIMORE STOCKS IN 1910.
STOCKS.

Price per share .not per cent. Par
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low High

Alabama Cons Coal & I—100 
Preferred--------------------100

Arkansas Okla & West—100 
Atlantic Coast Line(Conn) 100 

Warrants
Atlantic Coast Line RR—100 
Atlan & Gulf Portland Cem--
Baltimore Brick--------------100

Preferred---------------------100
Balt Chesap & Atlan, pref. 50
Canton Co----------------------100
Comas Cigarette Machine.100 
Consolidated Cotton Duck-50

Preferred----------------------50
Cons Gas Elec L & Power-100

Preferred-------------------- 100
Consolidation Coal-----------100

Rights
Fairmont & Clarks Tr pref .100
Frederick Turnpike---------- 20
Georges Creek Coal & I--.100
Georges Creek Coal & I----- 10
Georgia & Florida---------- 100

Preferred----------------
Georgia Southern & Fla--100

1st preferred------------- 100
2d preferred-------------- -100

Gottlieb Bauernschmidt Stra’ 
Brewing voting trust ctf 100

Healey Investment......... ........
Hy E Cook Mill......... ...............-
Houston Oil------ -------------100

Preferred--------------------100
Maryland & Pennsylvania.100 
Maryland Del & Va pref-- 50 
Mer & Miners* Tran tr ctfs— 
Norf & Portsmouth Trac -100 
Norfolk Railway & Light-100
Northern Central--......... -.50
Pitts Ft W & Chic original.100
Seaboard Air Line---------- 100

Preferred--------------------100
The Seaboard Co--------------100

1st preferred--------------- 100

60 65 60 60

335
160
136

355
163
136

250 260 
150 160

50 55
8 8 

250 256 241 245

12% 15
133 133 

18 18
124i4 129

30 35
67 70% 5012 5Q12

20 20 
41 41

30 30
50 50

122% 124

225% 230 225 240 233 2351s 225 230

119 120 
20 20

107%107%

25 2514

28 28 

25’ 25

114 11912

3 3
30 30

57 57

2i4 214

5 7U
"49" 50i”
84l4 8834

110% 117

4% 5i2
15 18
48 50
85 86%

109 11034

514
171g
49

80 88 
109 112% 111 114%

5% 7%
15% 22 
5658 60 
87 89

109% 11234

534 714
20% 22% 
60 60 
86% 88I4 

11034 112 107% 111

5% 5%
’57" 57”
86 88

10714 10714

75 77%

120 122%

75 75U
121' 122% 114 115

7734 7734 
2 2 

114 121 117% 118 
9 13

75 75

314 5 414 57g
10

512
12 15 15 20 18 18
57 57 60 62 64 64
88 90 89 89 89 90

107 108 108 114 108 1117g

75 75 75 75
2% 2%

5 7
18 25
631® 65 
90 90

102 108 
% «4

12%
20

80 80 

1% U2

3034 31 
96 96 
78 78

96 96
77 77 74 74

30 30
92% 92%

H2 1%

14 14U

U4 1%

734 8 5% 7

7% 83
40 41
20 20

634 778
38% 39

7 7%

’l7' "l7"

6% 6% 
37 37

6% 7

87 90
20% 20% 
22 22 

116 125%

24 24%

24% 2714 
79% 80%

2d preferred------------------- 100 43 47

87 87 87 87%

16 16 
14 1434 14 14

5% 6I4
35 35
20 24%

71 71%

22% 22U 
124% 132

2214 2214 
128 130% 129 131 128% 131

21% 21%

22 25%
72% 75 
43% 46

24% 25 

44 45%

23 23
75 76
43% 44

21 21

123 129 122 130 124 127%

21 21 19% 19% 20 21
32% 33 ___ 30 33
22 24 18% 22 19 22
75 78 __ 78 78
43 44% 41 41 41 44

125 127 
167% 167%

3234 3234 
19% 20

5 8
36 43
22% 22%

94 94
75 75

84 84
50 50

77g 9
44 4934

73 73

778 8%
4714 51

77l2 80 80 83

22 22 
124 12714

217S 22% 
125 127

21% 2178 
122 12734

19 1934

20 21% 
40* 4*4*

20 21 
73 79
4214 43

19% 20%
71% 80
40% 43
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136 BALTIMORE STOCKS—CHICAGO BONDS AND STOCKS

BALTIMORE STOCKS IN 1910—Concluded.

STOCKS
Price per share, not per cent. Par

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

110% 110% 
14% 15 
147g 15% 
72% 72*2

United Ry & Electric......... 50
Safe Deposit receipts--------

U S Steel Corporation----- 100
Virginia Ry & Power. - .100 
Wash Balt & Annapolis.-100
Western Maryland----------50

Preferred------------------- 100

12% 13
13 14*4
857g 87

1234 1 4ig 
127g 143g

13% 1334 
1314 14*2 
8234 88 
24 26

1234 13*2 
1234 13% 
80 88

125g 133g 
12% 1334 
80^8 83*2

1234 1414 
13 14%

14 15
13*2 15%

14% 147g 
1434 1514 
70*4 70U

14% 1434 
1434 1 5

23’ 28*

14% 15 
15 15%

145g 16*2 
15 16%
71% 74*2

4 4 2% 214 % %
25*2 26 22% 22% 

69 69 68 68

CHICAGO STOCKS AND BONDS IN 1 ) .
BONDS AND STOCKS.

RR. & MISCEL. BONDS 
Amer Strawboard 1st 6s 1911
Armour & Co 4 Hs-----------
Booth Fish Co Deb 6s...1917

Do do ...1924
City Railway 5s------------1927
Chic Pneum Tool 1st 5s.1921 
Chic Rys 5s........................ 1927

Do 4-5s. Series "A” -1927
Do 4-5s. Series *‘B” .1927
Do 4-5 s, Series “C” -1927
Do Collateral 6s .—1913
Do Fund 6s------------1913

Chicago Ry Temp ctfs 1st 5s
Chic Tel 5s............................
Comm Ed 5s__________1943

Chic Edison deb 6s ...1913 
Chic Edison 1st g 5s..1926 

Commonwealth Elect 5s.1943
Cudahy & Co 5s------------1924
Kans City Ry & LtCo 5s. 1913
Knick Ice 1st 6s......... ..1928
Lake St Elev 1st 5s......... 1928
MetropWSide Elev 1st 4s 1938

Extension gold 4s-------1938
Morris & Co 4^s---------- 1939
North West Elec 1st 4s..1911
N W Gas Lt & C 5s.........1928
Ogden Gas 5s---------------1945
Pearson-Taft 5s 4.40s-------

4.60s Series E----------------
4.80s Series F----------------

People’s G L&C ref g 5s .1947 
Chic Gas L & C 1st 5s. .1937 
Consumers’ Gas 1st 5s.1936 
Mutual Fuel Gas 1st 5s, 1947

South Side Elev 4 Hs------ 1924
Swift & Co 1st gold 5s—1914 
Union Elev (Loop) 5s—1945 
United Box Board Coll 6s ..

Gen’l mtge 6s---------------
West Elect Co 1st M g 5s. 1922

RAILROAD STOCKS. Par. 
Chicago City Railway-—100
Chicago & Oak Park--------100

Do preferred-------------100
Chic Rys Part Ctf Series 1— 
Do do Part Ctf Series 2— 
Do do Part Ctf Series 3— 
Do do Part Ctf Series 4—
Chicago Subway-------------100
Chicago Union Tract Pr_.100 
Kansas City Ry & Light-100

Do preferred------------- 100
Metrop W Side Elev.—100

Do preferred-------------100
Northwestern Elevated—100

Do preferred-------------100
South Side Elevated------ 100
Streets W Stable Car LineslOO 

Do preferred------------- 100
MISCELLANEOUS STOCKS.
American Can-----------------100

Do preferred--------------100
American Radiator---------100

Do rights----------------------
Do preferred-------------100

American Shipbuilding—100 
Do preferred-------------100

American Strawboard----------
American Tel & Tel Co--------
Booth Fisheries com-----------

Do do Vot’gTrCtfs
Do do pref-----------

Cal & Chic Canal & Dock-100 
Chic Brewing & Malting-----

Do do preferred-.
Chicago Pneumatic Tool--100
Chicago Telephone---------- 100
Chicago Title & Trust-—100 
Commonwealth Edison--------

Do rights-------- - -----------
Corn Prod Ref Co com--------

Do do pref......... -
Diamond Match------------- 100
Elgin National Watch Co-----
Illinois Brick........................100
International Harvester Co..
Lindsay Light Co-------------------
Masonic Temple---------------------
McCrum-Howell Co---------100

Preferred------------------------
National Biscuit--------------100

Do preferred--------------100
National Carbon--------------100

Do preferred--------------100
People’s Gas Lt & Coke--100 
Sears-Roebuck common.-lOO

Do preferred--------------100
Swift & Company------------ 100
The Quaker Oats Co------- 100

Trust Cts-----------------------
rights------------------------

Do preferred--------------100
Un Box Board & Paper Co 100
U S Steel common---------- 100
Western Stone--------------- 100

January February 
Low High

March April May June
Low High

July August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High Low High Low High

9934 9934
92% 94% 92*2 93 9234 93 91% 9234 9134 92 9134 92*8 91*8 9134 9034 9138 92*2 92*2 92*4 94 9134 92*2 92*2 92*2

90 90 88 90 90*2 91
85 85 85 85 86*2 86*2 89 ” 90

102% 10314 102%103% 1027g 103*4 102 103 102 102*2 101341023g 101 102 101 102% 102*4 103 102% 102*2 102% 102*2 102 102*2
8434 85 84% 86*4 87*2 8734 87 87*2 87 87 86*2 87 86 86 85*2 86 85*2 85*2 86% 86*2 86*4 8634 88 88

101 101*2 10034 101 100% 101*g 100*410034 97*2 100*4 97*2 99*2 9734 98*2 96*g 9734 96*2 97*2 96% 98% 98 98*4 97*4 98
95*8 95’g 95 957g 9334 9334 88 88 87*2 88 89% 91
85 86 84 85% 83*2 84*2 82*8 83 76 82 77 7834 75 78 76*4 76 75*2 75*2 75*4 79*2 78»4 80*4 79% 83*g

91 91 90*2 90*2
101 101 10034 101’g 101 101 100*2101 97*2100*4 97*2 99 985s 98% 98 98% 97*4 97*4 97*2 99 98*2 99 98% S934

98 98 97*4 97*4
1005s 10034 1005. 1005. 100*8 100*.

103 103b 103 " 103% 103 ” 103b 103 " 103b 1003.1017. 1007. 1011. 101*. 102% 101*. 102*4 102*4 102*4 102 102
102% 102% 102*210234 102*8 10234 102% 1025,; 102 102*2 100*2102*4 100*4 101% 1003g 10034 100% 101*8 101'101*4 101*8 101*4 1007g 101%

- - lOOb 100b 1007g 1007g
inn innio 100 100 100 100*2 100 1003g 100 100*8 100*4 100*4 100*4 100*4 100 100
1021410234 102%102*2 102*2 102*2 10134 1017g 10134 102 1003s 1003g 100*8 100*4 1007g 1007g 10034 10034 100*2100%
99*2 99*2 99% 99*4 98*2 99*4 987g 98% 98*2 99

9434 9434 95*4 95*4
9434 9434 95 95

83 85 82 83*2 80 80 75 75 77 77
83% 84 82*2 83% 82*2 83 82 82*2 80 81 80 82 80*2 81 81 82*2 82*8 82*2 81% 82*8 81*2 82 81*2 82

80 80 80 80 78 80 76 76 77 77 77 78 77 78*2 77 78
92% 9314 923g 92% 92 92% 91% 917g 89*2 89*2 905s 905g 88 90 89% 8934 90% 9034 9034 91*8 90*2 90%
95*g 96% 95’4 9534 953g 95% 9334 95b 9334 94*2 94 96*4 94 95% 94 947g 94*4 95 95*4 96*4 95 9534 95% 96*4

99 99
92% 94% 92% 94% 94*4 95*2 947g 96*4 94 9434 94 94 93% 94*2 93 94 9234 927g 9234 93 9234 93*2 92*2 9234

96*2 96*2
97 97 1

98*2 98*21 1
103U 103% 103 103’4 103 103*4 103 103 10234 10234 10l7g 102*4 101*4 101*2 10034 101b 1007g 101*2 101’g 101*4 101 101% 101*8 101%
in4 104*9 103b 1033a 103 103 103 103 103 103 102*2 103 103 103*2
102b 102b 102’4 1023g 102 1023g 100*4 100*4 101*2101*2 101 101

101b 101b 10034 1003a
94 94 927g 93*2 9234 93*2 92 9234 92*g 93*g 92*2 93*2 92 93 92 92 9134 92 9134 927g 92 92*4 92 92*2

lOOb 1007g 100 100’2 100 1003g 100 1003g 100 100 100 100*8 100 100 100 100 100*8 100*4 100*8 100*8 100 100 9934 9934
88 88

70 70 70 70
61*4 61*4

99*4 99*4 9934 9934 100*4 100*4 100*4 100*4

(STB
185 185 160 170

214 3% 2*9 3 2 2 11? 1*2
7 7*2 7 7 5 5 5 5*-> 4 “ 4 634 6s4

107 109" 106 108 105 106 98 100 67 98 75 75 70 70 65 70 60% 70 64 79 76 92*2 90 ’ 92%
29 36 28% 35 31*2 33*4 28*4 30*2 14 2834 15*2 20*4 1434 17*2 15*2 1634 11*4 16*2 15 217g 20 27*4 22 26%
15% 16 10 10 8 12 8 10 8*9 10*9 10 11*2 10 11

9 9’g 8 8 8 8*2 6*2 8*2 3 6 5 6*2 5 5 4 6 6*4 6*4 6 6*4
384 5 33g 4 3 3*2 2*2 3*2 2*2 234 2*g 2*2 2*4 2*2 2*2 6*4 4*4 434 4 5% 4*2 5 4 5

10*4 10’4 10*2 10*2
31 39 30 30 28*2 30 28*2 32 26 28*4 20 25 23 25 23 23*2 21 22 21*4 22
70 73 69 70 7734 7734 77*2 7734 76*2 76*2 70 70 71 71*4 73 75 71 ' 75
16 17 __ 16 16 16 17 16 19 17 25 20 20 18 19 17 19 18 18 19% 20’ 20 23
52 56 51 54 51 55 51*4 56 55 58 52 72 58*2 64 60 62 59 62 61 70 62 65 63 69

15 15*2 15 18*2 15 23 16 16 20 20
53 55 53 66 60 60 60 60

53 55*2 50% 53 52 5334 52 58 55*2 58 55 72*2 55*4 70 57 60 57 58 57 65 60 67*2 65 70*2
36 543g 29 36*2 25*2 31*2 13*4 2734 8*2 16 8 9*8 7 834 7 10 93g 934 9*2 14*2 11 12*2 107g 11*2

103 104 90 100 90 90 90 91 45 50 45 49 40 40 45 45 47 49 49*2 56 54 56 50 50

11 135g 10% 11% ll’g 13 9 11*4 9 10*2 65g 934 7*8 8% 734 87g 77g 8*2 8*4 10*4 9*2 11 8^4 95g
75 82 72% 77 74*4 79*2 72 76 71*4 74*2 67*2 71*2 62*2 767g 65*2 6934 66*4 68*2 68 75*2 74*4 81*2 75% 77%

9 9*4
240 245 250 250 250 250 .... .... 240 245 248 250*8 250 250 260 260*8 260 260*8

130 130 132 135 1313a 135 128b 130b 126 128*8 126 128 128 130
77 78% 72 76 74 75*2 74 80*2 76*2 84*2 79 ‘ 84 “ 79 84 77 82 74 77 77 80 77*4 80 75 78

111*2 112 110’2 112 110*2110*2 109 lll 110 111*2 110*4 110*4 108 110 107 109 108*2 109 108 lll 110*2 111 111*4 111*4
2ft 281 o

13534 14034 135 1417g 139*2142% 135 138*4 1333g 137 133 137*4 131*4 133 13134 136 13434 1 38 13734 13734 141*2141*2 14134 142*2
35 3934 33 36 35 39 34 38 34 38 31 35 32*2 35 32*2 35 35 35 3334 35 33 36 3634 43
31% 35 33 35*4 30 30 30 30 29 29 31 35 35 41
69% 74 60 67*2 65 70 70 71 61 68 56 62 56 60 59 65 60 64 627g 64 6234 63*2 64 73
50 5334 50 55 54 54 50 50 47 47 46 50

1 1 1 1 I 1
3 3 3 3

38% 43 39% 47 44 46*2 39*2 45*4 39*g 44 37 40 25*2 38 32 37*2 35 37 38 43*2 39*2 42 40% 42
128 137 127*2131% 130*4 135 119 130*2 110 120*2 117 120 116 118 115 118*2 118 120 119*2122*2 121*2123*4 120 123*2
142*2 146 145 154 152 163 150 157 149 150 148 149 144 148 142 144 144 148 145 148 148 155 150 153*2
11512 121*2 

lb 2
113 117 115 1167g 113 116*2 112 11334 112*2116 108*2112*2 110 111*2 110 112*4 112*2117*2 11434 117 113 115*2

20% 2234 17*2 19 16*2 19*2 16*2 17*2 15*4 1634 .1434 15*8 13*2 14*2 1334 14*2 137g 157g 15*2 15*2 17*8 17*2 14% 15*4
82 82 79b 79b

104 127 102 108 98*2 10334 987g 1003g 99*210l7g 95 99 83 97 89 91*4 82*2 89*2 83 98*4 88*2 97 89*2 97
.02 .21

130 133
75 85% 76 83*2 78*2 91 71*2 89 70 80*4 71 783S 54 71 56 60*2 58 62% 58*2 65*2 63*4 74*2 63*2 68*4

947g 98*4 96*4 97*2 99*8 99*8 114 115 110*2 110*2
25 25

46 46 45 45 43*2 43*2 45 45 46 46
40 57 51 58*9 56*2 603g 55 58*2 55*4 55*4 50 55 55*2 60 58 66 63 64 63 67*2
99*2 101 997o 1023a 99 100 93 98 95 96*4 947g 98*4 98 " 9934 98*2100 95 97% 95 97

110 115 105 112*2 110 112*2 106 109*2 103 107*2 105 107*2 102 105 101 114*2 109% 114*2 109 113 11034 112 109 119
121%125 121*4 123 121 123*2 121*4 123*2 122 123*2 121 123*2 118 122 119 124 120 121 12034 122*2 12034 122 121 124
107 112 104 108 107 115*4 1087g 113*2 107 110 107*2 118 114 120 115 120 120 126 124 145 120 14434 115 123
118 121 112 118*2 117 121 113 120 115 115*2 118 120 115 115 117 119 118*4 120 118*2 119*2 11834123 117*2 117*2
109 11534 106*2 111 109*2112*4 107*2111% 107*2 113 10334 10734 103 107 104 106% 106 1077g 107 110 105*4 109 104 0534
149%16534 148 165 158 1653g 156*4 166*2 15534 162 149 15934 149 158*2 1483g 157 155 158 157*2171*2 168*2 18634 177*4 183
120% 121% 119%121 120 122 120 121 119 121 118 122 118 119*2 116*2 118*2 117 11934 118*2 121 119% 120 119 120
1037g 109% 1033g 107 105 107% 104 1053g 103*2 106 10134 106*8 10134 1033g 102 103*2 101 104b 101% 104% 10234 104 100 103*2
162 165 16434 186 182 186 184 186 183 184*2 173 175 155 172*2 156 160 155 177 172 177 170 175 165 170
160 163 165 184 182 183 182 182

”7" ”9
182 182

6 9
165 165 ................... 155 176 175 175

104 106 104*2 106 104 105 104 105*4 103 104*2 102 1043g 101 103*2 101*2103 101 103b 103 104*2 102*2103b 102*2103*4
11 15% 10*2 12 8*8 10% 5*4 9*4 5*4 7*2 6 7 6 7 6*g 7*2 634 9*g 634 9*2 5% 8*2 6*8 6%
82% 82% 75*2 81*2 82 88*4 82*2 88 79 84*2 717g 79*4 67*2 71 6734 72*2 6634 68*4 69 80 75% 82*2 70*2 74
16*2 22 -__ 18 20 19/8 227g 17 17 15 15 15 26 22 263g
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